FSSU Video Series

Preparing the Year-End Accounts Information

VAT and RCT




Year End Accounts Preparation Checklist

Before you send your end of year accounts to your accountant for submission to Ye q r - e n d

FSSU, please ensure you have completed the following checklist.
Accounts

Action Completed

Preparation
checklist

11 | VAT: Review ROS to ensure all VAT retumns are filed. Remember you
must file VAT returns even if liability is Nil. The VAT control account
(nominal code 2260) should equate to the VAT that is owed to Revenue
at 31st of August (if using VAT journals]

12 | RCT: Ensure all deductions made from Subcontractors for RCT
purposes have been returned to Revenue,

The RCT control account (nominal code 2270) should equate to the RCT
that is owed to Revenue at 315t of August.




Reconciling the RCT and VAT control accounts.

Recording the RCT and VAT liability if not using the control accounts.
RCT and VAT Folders .




Control Accountis for RCT and VAT
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RCT Control Accounts

{Nominal code 2270 }

{Bolonce Sheet — Current ]

Liability J

) /2 ~
Revenue

—

Credit balance - Liability ]
due to Revenue J
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VAT Control Accounts

{Nominol code 2260

_[ Balance Sheet — Current

Liability

due 1o Revenue

— — —

{Bolonce Reflect Liability
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\
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RCT and VAT Control Accounts

Date:  XU20K Demo School Page: |
Tme:  12:47.3

Transactional Trial Balance £
TranDateFrom: ({08200 pgtfor: 0 [
TramDateTo:  3U08/00 DegtTe: O
Tran No. From: 1
Tranflo. To: 30999959

VAT3 Return

NiC Name Deit Credit
28 Reverse VAT Control Account 1282500
m RCT Cont Ao 00 RCT Return
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VAT and RCT Supporting Excel Sheet

School Name:  Demo School FSSU A::nl | Circulars | Se;rzch | Publications CO'LEACT
School Year: Sept Xx-Aug XX @ @ .( { F';“L';'j,':'j“u posT-pmum
| Search
Dateofinv~ Supplier Name InvNo  Invoiceamount VAT @13.5% VAT@23% | VATINL  [Payment Payment  RCT (T accounted
Enteredon |Date  Amount  Deducted ~foron accounts
Sage Y/N) (ifany) ckage [Y/N) Home v Topics ¥ Training ¥ Guidelines ¥ School Management ¥ External Accountants/Auditors
VATPERIOD  SEPT/OCT 20%X
VAT PERIOD NUWDECM @ Chart of Accounts Payment Arrangements for School Appointed Personnel for State
Examinations
@ Auto Enrolment School Admin. Personnel Training for Voluntary Secondary Schools
Webinar Recording
VATPeriod  Jan/Feh 206X ® =
Email Impersonation Scam to Schools
@ Sage 50
13.00XK Elliot Painters and Decorators ELL1206 € 165000 € 275 OY\AMLXX € 148500 € 16500 Y \/ @ BrightBooks Brightbooks Training Webinar Recording
Sage 50 Training Webinar Recording
VATPERIOD ~ MAR/APR 20XK
B.03.5K lohnston Plumbing IOHBaS € 120000 € 16200 0y BO3XX € %6000 € 24000 Y Remote Support Search A-Z Forms & Templates
VATPERIOD ~ MAY/IUN 20K
VATPERIOD  JUL/AUG 20KX
20.08.XK Carey Constuction Limited ~ CARA1S6 € 95,0000 € 12,825.00 0y 20.08XK €85,500.00 €9,500.00 Y
@ FSSU 2




VAT Control Account

Banking Module

Date: Demo School Accounts Page: |
Time: . . . . .
Nominal Activity - Excluding No Transactions
Date From: 01,/09/20KX N/C From: 2260
Date To: 31/08/20XX N/C To: 2260
Transaction From: 1
Transaction To: 04,099,504
NjC: 2260 Mame: Reverse VAT Control Account Account Balanoe: 12,825.00 CR
No Type Date Account Ref Details Dept T/C Value Dehit Credit V B
(233 I 12001 2000 2260 VAT on the Elliot Painters 1] 14 222,75 222,75
2318 BP 23/0320x3 1800 VAT Return Jan) Feb ] 9 22275 22275 = N
241 Ic 25/032000 2260 WAT on Johnson Elactric 0 T4 162,00 162.0u -
245 BP 23/0520x3 1800 VAT Return Mar / Apr ] 9 162 .00 162.00 - N
[ 247 1C 200082000 2260 WAT Carey Construction Inst 1. 20 T9 12,825.00 12,825.00 ]
Totals: 384.75 13,209, 75
History Balance: 12,825.00

VAT Liability at 31.08

Subcontractor

Invoice

VAT3 Returns &
Bank statements
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VAT Control Account

Banking Module

E Drain Ltat
@) CAREY CONSTRUCTION Com

Date: Demo School Accounts Page: 1 oo e G

fime: Nominal Activity - Excluding No Transactions o o
Demo School ﬁ:::gq 00K

Date From: 01/09/20%X N/C From: 2260
Date To: 31/08/20XX N/C T 2260 —

Transaction From; 1 -
Transaction To: 89,999,999 Rssarerice
N/C: 2260 MName: Reverse VAT Control Account Account Balance; 12,825.00 CR VAT wil b Becouniad for by the Principal Cantractor

PRODUCT COMMENT QUANTITY UNIT PRICE SUB-TOTAL TAX AMOUNT TOTAL

Mainine 1.00 € € 33,000.00 €0.00 €39,000.00

Manlng 1.00 € € 15,750.00 € 0.00 € 15,750.00

. Per Torwe 200 e & 512500 €o00 € 1025000
Invoice Total €95,000.00 @ 13.5% T e —w e s com cwow
Branch Lines 1.00 € € 1200000 €000 € 1200000

=€12,825.00 D

Subx-Total

Sades Tax

Total L3 55,000.00
Ammount Paid (€ 0.00)
Cradt Amdoiant (& 0L00)

[ 2

Revenue S:E

Ciddn aanas D ismra b mas hiElmann
IFish Tax scel Cuisloasts




RCT Conirol Accountis

Banking Module

%’“‘ Demo School Accounts Page: 1
me: Nominal Activity - Excluding No Transactions
Date From: 04,/00/2000( N/C From: 2200 : HH
31.08
Transaction From: 1
Transaction To: 04,999,900
N/C: 2270 MName: RCT Control Account Account Balance: 0,500.00 CR
N Type Date A t Ref Detail Dept T/C Val Dehit Credit B MUUSEBRESIO]
No e Da ccount  Ref ails T/C alue i i . .
428 BP  23/09/2000( 1800 RCT Liability July August o T9 5,000,00 5,000,00 M Invoice & Deduction

(335 3c__ 13/0120xX 2270 RCT withheld on Elliot Painters 019 165.00 165.00) - - Authorisation
237 BP  23/02/20) 1800 RCT Return for Jan ] ra 165.00 165,00 = M
243 IC 25032000 2270 RCT on Johnson Electrical 0 T9 240,00 P
B 23/04) 2000 1800 BT Betumn - March g Ta 240 00 240 00 N .
(240 3c 20/08/2050(_2270 RCT Carey Construction Inst1. 20  T9 9,500.00 0,500.00 - | Deduction Summary
Totals: 5,.405,00 9,905,00 (RCT RGTUFH) & chk
History Balance: 4,500,00 statements

U
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RCT Control Account

Banking Module

Pte: Demo School Accounts
Nominal Activity - Excluding No Transactions

lcBreen Environmental Drain Services Ltd

@ CAREY CONSTRUCTION o fone
- Cootahill Road
Date From: (1700/20XX N/C From: 2270 K, i e
Date To:  31/08/20XX NJC To: 2270
BILL TO: Biling Invcics
5 Type
Transaction From: 1
| Demo School Bsiling 000K
Transaction To: 99,999,999 Number
Eillling
Date
- . il Dus
N/C: 2270 Mame:  RCT Control Account v 20/08/20K
ot Name
Jal
Reference
Payment Notification Acknowledgement
Paymont Noaficasion 1D Sub Tax Rt Subd Namoe Cronn Paymont Not Payrmont Deduchon Armount
UNIT PRICE SUB-TOTAL TAX AMOUNT TOTAL
KOO HOOOK Carey Constucticon 20/08/20X2< $5.000.00 85.500.00| [Treer e, 1.00 € £33,00000 € 0,00 £35,000.00
20/8/20%¢ Maning 100 € € 15,75000 € 0.00 € 15,750.00
Per Tonne 200 € & 512500 € 0.00 € 10,25000
You hawo notifiod the Rovwonue CoOMmmIiSSionorns That you are about 1o maka a rolowvant paymont of € 55 000 0010 tha Dolow SUDCONraCcior Mainline 1.00 € € 1800000 € 0.00 € 1800000
i C ¢ Branch Lines 1.00 € o 12,000.00 € 000 € 12,000.00
Carey Construction : 2000 A -
YOou are Neredy authonsed 10 deduct from this pa yment. tax 31 the rate of 10%, which Dased on & payment of €95 000 .00 resulls in & tax amount of € 5 50000 Discovet
i yOou O NOt MAake this DIyMaNL ;OuU MUST WITHAraw the Payment MNOoLBCINOoN N yOour roturm 1or the Donod, or aarior Suls-Total (95,000.00
Sales Tax € 0.00
Revenues Commissioners Total € 95 000.00
o £95,000.0
Amrount Paid (€ 0.00)
Cradt Amount (€ 0.00)

..-.r-—-.I!

WEE

o)

FSSU
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VAT Control Account

Suppliers Module

Date: Demo School Accounts Page: 1
Time: . e . .
Nominal Activity - Excluding No Transactions

Date From: 01,009,200 NJ/C From: 1260

Date To: 3108/ 20XX N/C To: 2260

Transaction From: 1

Transaction To: 29,990 549G

INJC: 2260 Mame:  Reverse VAT Control Accownt Account Balance: 12,625.00 CR

No  Type Date  Account Ref Details Dept T/C Value Debit  Credit V B

233 -:Hu 200((ELL1296 | VAT on the ENot Painters 0 T 22275 2L75 -

238 73/03/200X mm VAT Return Jan/ Feb 0T 222.75 222.75 - N

241 zs.us_.zuxx VAT on Johnson Electric (. 162.00 162,00 - -

M5 BF  23/057200 13::-:] VAT Return Mar | Aps BTy 162.00 162.00 - N

247 20/08/200X [CAR4158 VAT Carey Constructon Imst 1. 20 T9  12,825.00 12,825.00 -
Totals: /4TS 13,200.75
History Balance: 12,825.00

- PRy Fssu
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RCT Conirol Account

Suppliers Module

:.m Demo School Accounts Page: 1
Nominal Activity - Excluding No Transactions

Date From: 01,09/2000¢ M/C From: 2270

Date To:  34,/08/2000C M/C To: 2770

Transaction Firom: 1

Transaction To: 5, 0h nog

N/C: rir b ] Ml ampr: RCT Controd Aot ount Aocoent Balanae: S.500.00 CR

Nao Type Date Acoount  Ref Details Dept T/C Value Debit Credit Vv B

718 BF  2309/MDOC 1800 RCT Liabilty July August 0 L] S 000, 00 5, 000, 00 N

735 L300 D00 ECT withheld on Elect Painters 0 4] 165,00 165,00

23T EF 2300 1800 RCT Eeturn For lan i e 165. 04 165.040 |

243 25/03200% [loHE4s) RCT on Johnson Blectrical B TS 240.00 24000 -

] BF 230 A0 180D BCT Return - March i k) 240, 240,00 L]

249 20RO RCT Carey Cosstruction Inst 1. 20 ™ 5,500, 00 O.500.00 - -

Tolals: 5.405,00 9, 305060
History Balanoe: 4, 500000
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Common Errors

Account Is . -
* RCT/ VAT journal not entered to record the liabillity.
UnderSTOTed or A payment to Revenue has been overstated in error.

has a debit « A payment to Revenue has been entered twice in
error.

balance

e RCT/ VAT liability overstated or recorded twice in error.
* A subcontractor credit note missed.
* A payment to Revenue understated in error.

* A payment to Revenue posted to the incorrect
account.
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Recording the RCT and VAT liability if not

using the control accounts

VAT liability 315" Aug

Journal

Business dashboard Q@ ([ \ D% €y

Mews Edit Wizard Duplicate Activi

journal Prepayments Accruals Budgets Chart of Trial Frofit & Balance Ratic Comparative Wariances Prior year Delete

Customers reversal accounts balance loss sheet profit & loss
| [¥] Al records (331)
Bank accounts Enmsl] B o O >
Mominal codes @ uelp
. — — o o— — " —
Transactions % == a= ? +%I &: !'
Clear Insert Remowve opy cell Copy cell abowve Memorise Recall Add Print list Send to
Departments form row (F7) row (F8) bowve (F&6) +1 (Shift + F&) attachment Excel
Fef i
Diary eferance Posti Date alance
YE VAT Accrual 31/08,/20xK m
|Name Departmen
3940 DE Capital Building Grant Expense 20 waAT liability YE Carey Construction TS 12825.00 0.00
2260 Rewverse VAT Control Account 20 wAT liability YE Carey Construction T9 0.00 12825.00
12825.00 || 12825.00

Reverse Journals Rewversing Date  01/09/20MX

Financial Support
Sarvices Unit

@ FSSU
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Recording the RCT and VAT liability if not

using the control accounts

RCT liability 315" Aug

Reference Posting Date Balance
YE VAT Accrual 31/08/20X

|Mame |Department™  |Details fc Debit|
DE Capital Building Grant Expense RCT liability YE Carey Construction T9 9500.00 0.00
RCT Control Account 20 RCT liability YE Carey Construction Ta 0.o00 2500.00

9500.00 | 9500.00 |

@nals Reversing Date Ulf09f20ﬁ>

Save Close {3‘ FSSU@
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RCT File

RCT file/Folder
|

Divided into

monthly/quarterly
) periods
Copy of Copy of
Copy of contract subcontractor payment
notifications invoices notifications

Deduction RCT
Summaries Return
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VAT File

Copy of VAT 3
Return printed
from ROS

VAT file/Folder

Divided in to

bimonthly/quarterly
periods

Calculation
of the VAT 3
liability

Copy of
subconiractor
invoice
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RCT control account balance @ 31.08 = Amount owed to Revenue for RCT

Copies all VAT returns and RCT Deduction Summaries

%, FSSU
QA f~rbr L)



Revenue Online Returns

MY SERVICES EISINRNMeLio  PROFILE ~ WORKINPROGRESS  ADMIN SERVICES

«Inbox Messages 0

Some documents open in a popup window. Click hare for Instructions o enable popups for ROS,

Items are archived penodically. To view ail items, tick ‘Include Archive' in the "Search By' option.

Search by Search using Document Type v Cancol Search
Tax Type/OutyRep. Oblg. | RCT v DocumentType * | Deduction 1) @ incugercive  QSewreh
Summary
"denoles  required field Rkt o )

FSSU

o

&
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Fome dooumErts open in 3 Eopup window, Chcl fgre for meptrections (o smabls popups for RIOE,

bavmis are archioved pencdically, To wies 3ll s, Bk TRcihcde Archive’ o Bhae " Search By® oplisdn

Search by rﬂur:'l u s Dol Typad "-r] il Pl i’ R

Tam Tyl e g = AT b DaoCuaTeier] T = AT = Jp A Ve S ] 2, Saparcin

"l S B L] P

Hefrath Inkss n

POt o i & I el e eVl e Fr=eri_(Trdder Mo fThet 1D & Tan Ty ThaTy e Oidig. & e il Tyies & Pariioed Elaline & Bl Dhali &
183 10200348 AT AT 1 2, 200 RS
S AT AT LF11T T D 1
CERETREE R RE AT WAT i gy 20 LB T 1
1 Fd i i WAT WA LAY yee . 114
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Preparing for the Year-End

Preparing for the year end is an important part of the school’s financial reporting process.

The accounts personnel is responsible for completing the year-end accounts package and F l ' r-l- I I e r re S O l ' ( e S

gathering the supporting documentation required by the school’s accountant to prepare the annual

accounts.
To help you with this process, we have developed a range of resources:

Year-End Guideline and Checklist

The Year-End Guideline includes a practical checklist to help you complete each stage of the year- W

end process and ensure all required information is available for the accountant.
Welcome to the Financial Support
Services Unit

+ Guideline on preparation of the year end

Webinar - Preparing for the Year End

. It provides guidance on getting ready for the Year end process in terms of reviewing and

gathering information for the accountant and making use of the FSSU Year end resources that are

available.
+« Presentation slides

Year-End Video Series
Our short videos follow the Year-End Guideline and Checklist, with each topic covered separately.

You can waich the full series or go directly to the area where you need additional guidance




FSSU Contact Details

Financial Support Services Unit

Phone

Welcome to the Financial Support
Email
info@fssu.ie

Services Unit
Please contact the FSSU if you need support.

www.fssu.ie
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Thank You

FINANCIAL SUPPORT SERVICES UNIT
(FSSU)




	Slide 1
	Slide 2: Year-end Accounts Preparation checklist
	Slide 3: Agenda
	Slide 4: Control Accounts for RCT and VAT
	Slide 5: RCT Control Accounts
	Slide 6: VAT Control Accounts
	Slide 7: RCT and VAT Control Accounts
	Slide 8: VAT and RCT Supporting Excel Sheet
	Slide 9:  VAT Control Account Banking Module 
	Slide 10:  VAT Control Account  Banking Module 
	Slide 11: RCT  Control Accounts  Banking Module 
	Slide 12: RCT  Control Account  Banking Module 
	Slide 13:  VAT Control Account  Suppliers Module
	Slide 14: RCT  Control Account  Suppliers Module
	Slide 15: Common Errors
	Slide 16: Recording the RCT and VAT liability if not using the control accounts 
	Slide 17: Recording the RCT and VAT liability if not using the control accounts 
	Slide 18: RCT File
	Slide 19: VAT File
	Slide 20: Year End File
	Slide 21: Revenue Online Returns
	Slide 22: Revenue Online Returns
	Slide 23: Further resources    
	Slide 24
	Slide 25: Thank You

