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Get Paid Faster Using QuickBooks

Are your customers slow about paying their invoices? QuickBooks can help accelerate your
receivables.

Your company’s cash flow depends largely on how quickly your customers pay the invoices you’ve sent. And if
you’re like most small businesses, those checks tend to dribble in close to—and after—the due date. If you
operate on a slim margin, this often means that you're late at paying your own bills.

It's essential, then, that you do what you can to get incoming revenue moving as quickly as possible.
QuickBooks offers numerous ways to help you accomplish that critical goal.

Simplify the Payment Process

The single most effective step you can take to speed up customer remittances is to allow payment by credit
card or electronic check. If you're currently only accepting paper checks, you already know what problems that
option can create, like mailing time, trips to the bank, and insufficient funds.

To establish this capability, you’ll have to sign up for a merchant account that will connect your bank to the
financial institutions used by your customers. There are fees associated with this, and the initial setup will be
unfamiliar to you. We can help with this.
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Once you sign up for a merchant account, you'll be able to accept payments from customers by credit card and bank
transfer.
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Having a merchant account will accelerate your receivables and improve your company’s cash flow, but it has
other benefits, too. For example:

e Your customers will appreciate the convenience, and may even be more likely to make a purchase.

¢ In 2018, customers and prospects expect to be able to pay for items and services electronically. Not
allowing this affects their perception of you as a forward-thinking, progressive business.

¢ You'll save time, which translates to money. Instead of chasing payments, you can be working on ways
to meet your goals and help your company grow.

Always Know Where You Stand

If you’re conscientious about keeping your records and transactions updated, you’ll always have access to the
most current data about your company’s financial status. You'll be able to answer questions from customers
and vendors quickly and accurately, and your daily accounting tasks will be much easier to accomplish.

There’s another benefit, though: reports. One of the five best things about QuickBooks is its ability to create
dozens of reports using pre-formatted templates. You only have to choose the one you want to see, and the
software will display it using your company’s data. You also have the option to customize these reports
extensively, so they contain the exact cross section of data that you want to see.

Sales k‘ v AR Aging Detail

Jobs, Time & Mileage 3 Customer Balance Summary
Vendors & Payables 3 Customer Balance Detail
Purchases »  Open Invoices

Inventary ¥ Collections Report
Employees & Payroll »  Average Days to Pay Summary
Banking ¥ Average Days to Pay
Accountant & Taxes F  Accounts Receivable Graph
Budgets & Forecasts ¥ Unbilled Costs by Job

List ¥ Transaction List by Customer

QuickBooks contains dozens of templates for pre-formatted reports that you can customize and create very quickly.

You can see in the image above that several of QuickBooks’ reports are focused specifically on the status of
your customers’ invoices and payments. We strongly recommend that you run these reports regularly. The
more you know about who is behind and by how much, the more targeted your collections efforts will be.

You'll also notice that there’s a category of reports called Accountant and Taxes. You can certainly create
these yourself, but some, like Trial Balance, will be unfamiliar to you. There are others listed under Company
& Financial that are quite complex, but quite important. We'd be happy to analyze these for you on a regular
basis (monthly or quarterly) and provide insight that will help you make better business decisions.
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Remind Late Payers

There are all kinds of reasons why customers pay invoices late. Their bills may have been lost in the mail.
They may have ordered so much that they’re confused about which invoices haven’t been paid. And they may
just be low on funds.

You can’t do much about the latter reason, but QuickBooks provides a way for you to update customers about
their past due payments: statements.

SELECT ADDITIONAL OPTION S

SELECT STATEMENT OPTION 5

Statement Date 12M15/2021 Template

® Statement Period From  11/16/2021 @ T0 121152021 & Intuit Standard Statement = Customize

) All open transactions as of Statement Date Create One Statement  Per Customer .

v Show invoice item details on statements
Print statements by billing address zip code
+| Print due date on transactions

SELECT CUSTOMERS
@ All Customers Do not create statements:

7 Multiple Customers

T One Customer with a balance less than

Sometimes, customers just need a full accounting of what they owe in the form of a statement.

It's not difficult to follow QuickBooks’ customization options for statements, but we’re here to help if you run into
difficulties. In fact, we’d be happy to sit down with you and talk about these as well as other options for
improving your company’s cash flow. It's a multi-faceted problem with many solutions; we can go over the
options with you. Contact us now to work on making the rest of 2018 more profitable.

We hope you find this QuickBooks tip helpful. Please visit our company website
http://www.accountingconnections.org often as it is updated constantly and offers a wealth of tax and
accounting tips, along with links to better serve your business needs. Our QuickBooks Tips newsletters are
archived on our website as well.

Accounting and Taxation is our business; having us a part of your team allows you to concentrate on your
core business.
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Eg Diane Offutt, Managing Partner at Accounting Connections, LLC
Enrolled Agent (EA), Master of Accounting (MAcc), National Tax Practice Institute Fellowship (NTPI)

And Certified QuickBooks™ ProAdvisor
ENROLLED AGENT \ AMERIGA’S TAX EXPERT

NATIONAL ASSOCIATION OF ENROLLED AGENTS ‘

An Enrolled Agent (EA) is a federally licensed tax professional, who has taken an extensive test in taxation and must
comply with continuing education in tax law to maintain their license.

Enrolled Agents are allowed to represent clients before all administrative levels of IRS without their clients’ presence (the
same as a CPA).
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