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Closing the Year

Studio Designer does not require you to "Close the Year" immediately as was the case with some previous versions of Impact.  You can have two years (and only two years) open at one time.  It does however require you to "Start a New Year".  This should be done either at the end of the last working day of the current year, or at the start of the first business day of the new year.  

Click Files | Close the Year, from the Studio Designer Main Menu.  The prior year must be closed before you can Start a New Year.  
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If the prior year is closed, click Start a New Year

If the prior year is not closed, you must first Close the Year.

CLOSING THE YEAR

1. Make a backup.

2. Confirm that all entries have been made to your prior year.  

3. Print a Balance Sheet for period 12 of the open year immediately before closing the year.

4. Click Files | Close the Year | Close the Year.    

5.  Print a Balance Sheet for period 0 and confirm that Assets, Liabilities and Equity are the same as the Balance Sheet printed before closing the year.  The 

only difference should be that Net Profit or Loss should be combined with Retained Earnings on the period 0 Balance Sheet.

6.  If you have a proposal prefix at the beginning of your proposal numbers, Click Files | System Master and update Proposal Prefix.

By Starting a New Year, and leaving a year open you can switch between years by using the Current Date function until you are sure that you have entered all information for the prior year.  (Reconcile bank accounts, enter bank charges, journal entries, etc.)

WORKING IN THE PRIOR YEAR
Cash receipts, manual checks and journal entries will be placed in the appropriate year simply by using a date within that year.  But, if you need to reflect changes to Purchase Orders, Invoices, etc. within a prior year or on a different date, you must use the Current date function.
To access the prior year click Files | Current Date.  Enter the date you would like to work with.
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IMPORTANT NOTE: Studio Designer will NOT reset itself to the current date when you exit the program.  You MUST return to this screen and remove the date entered for Studio Designer to return to using the current date.  The Current Date function uses the date entered for this workstation only.

RECOMMENDED REPORTING AND YEAR END PREPARATION

The following should be done before closing the year.

1. Run the verify functions by clicking Files | Maintenance from the Studio Designer Main Menu.  Click “Verify Sub Ledgers”.  Click the Print button to the right of any of the rows with a value in the Variance column that is not 0.00.  Repeat for Verify Financials.
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Correct importedt &R || | verity Fnanciels | [Verify Sub Leders

Version: [1.1.20 Time Billing: [ves
License #: [0 Rerminders |Yes
Ticket. Inverntory: Vs
Acerual or Cash: [Arcrual Specification: [Yes
Users: 1
Rename Address
Renarne Inventory
Faperwork General Ledger Variance
Order: §51,686.50 §51,686.50 000 | _print
AP Trade: 53413150 53413150 000 | P
WP: §1,338.00 §1,338.00 000 | P
Inventary $2,876.00 ($50.00) $3,026.00 | _prt
Invoice: $70,07454 $70,07454 5000 | _print
AR Trade: $2,925.08 $2,925.08 5000 | P
Client Deposit §5,484.10 §5,484.10 50.00
Client Retainer: 50.00 50.00 50.00
Blank Account Bad Account Balance
General 0 (53,714.00)
Recsipts [ 50.00
Dishursements: [ 50.00
Purchases: [ 18 50.00
Sales: [ 50.00





Please fax any error reports to us at (828)294-0375, and call to schedule a convenient time to connect so we can correct them.

2. Print Financial Statements and Sub Ledgers


a. Balance Sheet


b. Income Statement


c. Accounts Receivable


d. Accounts Payable


e. Client Deposits


f. Client Retainers


g. Work in Progress


h. Inventory (If Applicable)


i. General Ledger - (first or second choice when printing) 

3. Check that all sub-ledgers match your Balance Sheet.

4. Review the sub-ledger for accuracy and make any corrections necessary.

5. Review the General Ledger to confirm that entries have been categorized appropriately.

6. Close the Year following the instructions on the first page.

Please feel free to call our office if you have any questions or problems.

(Our office provides periodic accounting reviews as a service to our clients, if you would like more information or would like to schedule a review, please call (800)554-0536.)
4117 Old Buff Road  .  Hickory, NC  28602  .  (828) 294-0581  .  Fax (828) 294-0375  .  Email: help@designersupport.com
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