Test Review

· The trial balance and additional information for Barrie North Collegiate is given below

· Prepare the worksheet

· Journalize the adjusting and closing entries (begin on page 66 of the journal)

· Prepare a post closing trial balance

· Prepare an income statement for the year ended

· Prepare a classified balance sheet.  

Additional Information

· Late invoices arriving on January 7th:

· Supplies


$3,400
· Advertising Expense

$1,200

· Telephone Expense

$1,100

· Utilities Expense

$750

· Wages



$12,000

· The building was purchased on January 1, 20— and depreciates using the declining balance method.  The outline percentage by the CCRA is 5%

· The furniture and equipment was purchased on July 1st, 20--.  It was purchased for $15,000 and it is expected to last for 10 years, which at that time will have a salvage value of $1,500.

· The automobile was purchased on June 1st 20,--.  It was valued at $17,000 and is expected to last for 5 years and have an estimated salvage value of $2,400.

· The computer software was purchased on August 1st, 20--.  It depreciates using the declining balance method with an outlined percentage of 10%.  

· The supplies at year end amounted to $7500.66
· The prepaid insurance is a two year policy and was purchased on July 1st 
· The bank loan and mortgage are both long term liabilities
	Barrie North Collegiate

	Trial Balance

	December 31, 20--

	
	
	

	Accounts
	Debits
	Credits

	Bank
	$345,678.55
	

	Accounts Receivable
	45,600.00
	

	Supplies
	12,500.00
	

	Prepaid Insurance
	3,005.28
	

	Land
	350,000.00
	

	Building
	225,000.00
	

	Accumulated Depreciation - Building
	
	$21,937.50

	Furniture and Equipment
	15,000.00
	

	Accumulated Depreciation - F &E
	
	3,375.00

	Automobiles
	17,000.00
	

	Accumulated Depreciation - Automobiles
	
	

	Computer Software
	15,000.00
	

	Accumulated Depreciation - Computer Software
	
	

	Accounts Payable
	
	13,400.00

	HST Payable
	
	1,289.34

	HST Recoverable
	455.77
	

	Bank Loan
	
	34,000.00

	Mortgage Payable
	
	125,000.00

	C. Samis, Capital
	
	$698,225.01 

	C. Samis, Drawings
	45,000.00
	

	Fees Earned
	
	19,600.66

	Commissions Revenue
	
	235,678.87

	Advertising Expense
	2,500.00
	

	Bank Charges
	325.88
	

	Car Expense
	1,250.60
	

	Commissions Expense
	2,300.99
	

	Miscellaneous Expense
	900.00
	

	Postage Expense
	88.77
	

	Telephone Expense
	2,500.54
	

	Utilities Expense
	3,400.00
	

	Wages Expense
	65,000.00
	

	
	$1,152,506.38
	$1,152,506.38


