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Accounting for Multiple Business Profiles 
 

 

OVERVIEW     

In this course, you will learn to manage the bookkeeping functions for a variety of companies 
and industries, using all the modules of the program (except for Payroll) to deliver financial 
results for the simplest to a complex company.  Using the features of SAGE 50 and Intuit 
QuickBooks Desktop, learn advanced bookkeeping for a variety of business profiles.   
APPROACH  

You will become competent in managing the bookkeeping functions for a variety of companies 
and industries, using all the modules of the program (except for Payroll) to deliver financial results 
for the simplest to a complex company.  
WHY IS THIS CONTENT ESPECIALLY TIMELY AND/OR IMPORTANT  

The student will learn to manage the bookkeeping functions for a variety of companies and 
industries, using all the modules of the program (except for Payroll) to deliver financial results for 
the simplest to a complex company. The student’s skillsets will move beyond basic data entry of 
daily transactions to create a complete set of books for a variety of businesses while 
understanding the features of SAGE 50 and Intuit QuickBooks Desktop to do so.  Current GST/HST 
rates and reporting are included. 
WHAT YOU WILL LEARN?  

Your skillsets will move beyond basic data entry of daily transactions to create a complete set of 
books for a variety of businesses while understanding the features of SAGE 50 and Intuit 
QuickBooks Desktop and Online to do so. Current GST/HST rates and reporting are included. You 
will learn to produce a wide variety of financial reports, understanding how to use the tools 
provided to set up, manage and report on accounts receivable, accounts payable, and inventory. 
You will prepare a bank reconciliation using the automated utility program and learn the 
procedures involved in maintaining the general ledger and related sub-ledgers. 
SCOPE OF THE CONTENT:  

1. Commonalities of bookkeeping for various business enterprises 
2. Advanced Sales Tax Concepts 
3. Partnerships and Joint Ventures 
4. Contractors 
5. Retail Outlets 
6. Importers / Exporters 
7. Agricultural Businesses 
8. Trusts 
9. Other Business Profiles 
10. Not for Profits 
11. Introduction to Advanced Business Issues 
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CHAPTER 1 

C O M M O N A L I T I E S  O F  B O O K K E E P I N G  F O R  V A R I O U S  
B U S I N E S S  E N T E R P R I S E S   

KEY CONCEPTS AND ISSUES - WHAT YOU WILL LEARN:   

• How to set up a chart of accounts for various companies. 

• How to record current and long-term liabilities, unearned revenue,  
time payments, and prepayments. 

• How to distinguish assets from expenses. 

• How to import bank transactions into a software program. 

NEW SKILLS TO BE MASTERED:  

The student will be able to identify the various ways of setting up a chart of accounts for different companies. 
The student will have the ability to identify and record a variety of current and long-term liability transactions in 
the general ledger and distinguish between an outlay which creates an asset and one which should be expensed.  
The student will understand how to import bank transactions into an accounting software program.  

READING GUIDE - KEY QUESTIONS TO BE ANSWERED: 

• What is a chart of accounts? 

• How do the charts of account vary for different companies? 

• How are the charts of account designed for various companies? 

• What is the difference between a current liability and a long-term liability? 

• How are assets and expenses recorded? 

• What are time payments and prepayments? 

• How can transactions from the bank be imported into accounting software? 
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CHAPTER 2 

A D V A N C E D  S A L E S  T A X  I S S U E S  

KEY CONCEPTS AND ISSUES - WHAT YOU WILL LEARN:   

• How sales taxes generally apply in Canada. 

• The key features of the GST that the bookkeeper must know. 

• The GST implications of making taxable or exempt supplies. 

• The special GST treatment afforded certain sectors. 

• The key features of the retail sales taxes. 

NEW SKILLS TO BE MASTERED:  

The student will have a basic understanding of the ways in which sales taxes apply in Canada.  The student 
will be able to identify the key elements of a business that determine its sales tax profiles and will know 
how to set up the accounts to accommodate these profiles. 

READING GUIDE - KEY QUESTIONS TO BE ANSWERED: 

• What are the key elements of the GST? 

• What factors need to be taken into account in assessing whether GST is to be collected or, if it 
has been paid, how it can be recovered? 

• What are the key elements of the PST? 
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CHAPTER 3 

P A R T N E R S H I P S  A N D  J O I N T  V E N T U R E S  

KEY CONCEPTS AND ISSUES - WHAT YOU WILL LEARN:   

• What a partnership is. 

• What a limited partnership is. 

• What a joint venture is. 

• The differences between a partnership and joint arrangements. 

• How a partnership reports it financial operations. 

• How joint arrangements reports its financial operations. 

NEW SKILLS TO BE MASTERED:  

The student will learn about the differences and similarities between partnerships and joint 
arrangements and how each is reported. 

READING GUIDE - KEY QUESTIONS TO BE ANSWERED: 

• What is a partnership? 

• What is a limited partnership? 

• What is joint arrangements? 

• How are partnership and joint arrangements activities reported? 
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CHAPTER 4 

B U I L D E R S  

KEY CONCEPTS AND ISSUES - WHAT YOU WILL LEARN:   

• How to distinguish employment from self-employment. 

• How the contract reporting system applies to payments made to self-employed contractors. 

• How to set up the accounts for a contractor and the importance of project accounting. 

• How to record income using the completed contract and percentage of completion methods. 

• How contracting profits are reported for income tax purposes. 

• How sales taxes apply to contract billings and costs. 

• How to create, access, and understand project reports in accounting software. 

NEW SKILLS TO BE MASTERED:  

The student will understand the criteria used to distinguish income from employment and income from 
self-employment.  The student will be aware of the reporting obligations imposed on those who make 
payments to contractors.  The student will be able to book keep the reporting of income and loss on both 
fixed-price and cost-plus contracts.  The student will understand how contractors report profit for income 
tax purposes.  The student will have a basic understanding of the ways in which sales taxes apply to 
contracts. 

READING GUIDE - KEY QUESTIONS TO BE ANSWERED: 

• How does one distinguish an employment relationship from self-employment? 

• How does the chart of accounts differ for a construction business? 

• What are the various ways in which contractors report profits and how do they differ? 

• How are contracting profits reported for income tax purposes? 

• What are T5018 slips and summaries and who has to file them? 

• How are GST/HST and provincial retail sales taxes applied to contract payments? 
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CHAPTER 5 

R E T A I L  O U T L E T S  

KEY CONCEPTS AND ISSUES - WHAT YOU WILL LEARN:   

• The basic issues involved in setting up accounts for a retailer. 

• The various ways in which inventory is recorded and valued. 

• The general way in which sales taxes apply to retail sales. 

• Accounting for discounts. 

• Other issues particular to a retailer. 

NEW SKILLS TO BE MASTERED:  

The student will learn the various ways in which retail outlets account for operations and manage 
inventories.  In the Accounting Software supplement, the student will lean how to use the software to set 
up the chart of accounts for a retailer, how to set up inventory items, and how to link inventory items to 
vendors and related general ledger accounts. 

READING GUIDE - KEY QUESTIONS TO BE ANSWERED: 

• What issues should be considered in setting up the chart of accounts for a retailer? 

• What are the various methods used in valuing inventory? 

• What are perpetual and periodic inventory systems and how do they differ? 

• How does the accounting software facilitate the accounting for inventory and other transactions 
a retailer encounters? 
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CHAPTER 6 

I M P O R T E R S / E X P O R T E R S  

KEY CONCEPTS AND ISSUES - WHAT YOU WILL LEARN:   

• The special documentation requirements imposed on importers. 

• Accounting for sales taxes on importations. 

• Documentation required for exporting. 

• The application of sales taxes to exports. 

• An introduction to United States sales and use taxes. 

NEW SKILLS TO BE MASTERED:  

The student will have a basic understanding of the documentation requirements involved in clearing 
imported goods through the Canada Border Service Agency.  The student will understand how sales taxes 
apply to imported goods.  The student will have a basic understanding of the documentation that must 
accompany the export of goods and how sales taxes apply to exports.  The student will be aware of the 
United States sales and use tax regimes and their implications for exporters. 

READING GUIDE - KEY QUESTIONS TO BE ANSWERED: 

• How are goods cleared through the importation process? 

• When does a business have to consider sales taxes on imported goods? 

• What special documentation requirements arise when goods are exported? 

• How do sales taxes apply to exports? 

• What are sales and use taxes? 
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CHAPTER 7 

A G R I C U L T U R A L  B U S I N E S S E S  

KEY CONCEPTS AND ISSUES - WHAT YOU WILL LEARN:   

• Reporting farm business income on a cash or accrual basis. 

• Reporting farm income for income tax purposes. 

• How to account for the personal use of business related outlays. 

• Accounting for farm quotas. 

• The tax treatment of farming losses. 

• Accounting for feedlot and woodlot operators. 

• An introduction to government farm support programs. 

• How GST/HST applies to agricultural businesses. 

NEW SKILLS TO BE MASTERED:  

The student will learn the difference between cash and accrual basis accounting and how agricultural 
businesses can report their operations for income tax purposes. The student will understand how to 
account for farm quotas. The student will be able to record transactions where an outlay relates both to 
farming and personal use. The student will be introduced to government support programs for farmers 
and how they are accounted for. The student will understand the various ways in which farm losses are 
accounted for.  The student will have a basic understanding of the treatment of special types of farming 
operations. The student will have a basic understanding of how GST/HST applies to agricultural 
operations. 

READING GUIDE - KEY QUESTIONS TO BE ANSWERED: 

• What is the difference between cash and accrual basis accounting? 

• When is it appropriate to use cash basis accounting? 

• How does one allocate an expenditure which has both a personal and business use? 

• What government support programs are available to farmers? 

• How are farm losses treated? 
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CHAPTER 8 

T R U S T S  

KEY CONCEPTS AND ISSUES - WHAT YOU WILL LEARN:   

• What a trust is and the relationship between the parties to a trust. 

• The two basic types of trusts. 

• The major transactions a trust enters into. 

• The types of accounts a trust typically needs. 

• The general principles underlying the income taxation of trusts and their beneficiaries. 

• Statutory filing requirements for trusts. 

NEW SKILLS TO BE MASTERED:  

The student will be able to identify the parties to a trust relationship and their roles.  The student will 
understand the two basic types of trusts and how they differ.  The student will be able to set up the basic 
accounts that a trust should have.  The student will understand generally how trusts are subject to income 
tax and will understand the filing requirements imposed on a trust under income tax law. 

READING GUIDE - KEY QUESTIONS TO BE ANSWERED: 

• How is a trust established and what are the roles of its participants? 

• What are the basic types of trusts and how do they differ? 

• How does one account for the major transactions a trust will enter into and what special 
accounts are needed to do so? 

• How are trusts taxed? 

• What documents must a trust file and when? 
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CHAPTER 9 

O T H E R  B U S I N E S S  P R O F I L E S  

KEY CONCEPTS AND ISSUES - WHAT YOU WILL LEARN:   

• Bookkeeping and sales tax issues specific to certain selected industries.  

NEW SKILLS TO BE MASTERED:  

The student will understand some of the bookkeeping and sales tax accounting issues that arise for a 
selection of industries. 

READING GUIDE - KEY QUESTIONS TO BE ANSWERED: 

• For each of the industries identified, what issues does the bookkeeper need to keep in mind in 
setting up the accounts and recording transactions? 
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CHAPTER 10 

N O T  F O R  P R O F I T S  

KEY CONCEPTS AND ISSUES - WHAT YOU WILL LEARN:   

• The differences between accounting the not-for-profit sector and the for-profit sector. 

• The specific types of transactions whose accounting is unique to the not-for-profit sector. 

• The basics of fund accounting. 

• How to account for restricted contributions and related fixed assets. 

• How to apply the special GST rules that relate to the not-for-profit sector. 

• What income tax filings the not-for-profit sector is required to make. 

NEW SKILLS TO BE MASTERED:  

The student will know how to set up the accounts that are special to the not-for-profit sector and how to 
record the transactions that are unique to this sector.  The student will understand the key elements of 
fund accounting and where to apply it.  The student will understand the special provisions of the GST as 
it applies to the not-for-profit sector and how these affect the accounts. 

READING GUIDE - KEY QUESTIONS TO BE ANSWERED: 

• What characteristics of not-for-profit organizations create special bookkeeping requirements? 

• How are contributions accounted for? 

• How are fixed assets accounted for when funded with restricted contributions? 

• What is fund accounting and how is it applied? 

• What special GST rules apply to the not-for-profit sector and how do they affect the accounts? 

• What income tax filings apply to the not-for-profit sector? 
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CHAPTER 11 

I N T R O D U C T I O N  T O  A D V A N C E D  B U S I N E S S  I S S U E S  

INTRODUCTION 

It is one thing to know how to book keep the transactions a business enters; it is another to take the 
information the bookkeeping system produces and use it to provide business advice to the owners and 
managers of a business. 

The Knowledge Bureau Course Accounting for Business Transitions covers a series of topics designed to 
provide the bookkeeper and other professional advisors with advanced record keeping and business 
advisory skills. 

In this chapter we review the major topics covered in that course.  There is no quiz and there are no case 
studies for this chapter. 
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