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Bringing a finance department
into the 21st Century

By Laura Gay, CPA, CA, LPA
Partner and Not-for-Profit Specialist
Stern Cohen LLP



CPD Process

In order to receive CPD credit
- Be sure to sign in or scan your badge for this session

- You must stay in the session for the duration of the training
- This session is eligible for 1 hour of CPD

- CPD certificates are emailed directly to you within 4 weeks of the conference date to the
same email address you used to register
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About today’s speaker

Laura Gay, CPA, CA
Partner, Not-for-Profit Specialist
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Leader of Stern Cohen’s Not-for-Profit Practice Group

Works exclusively with nonprofit and charitable organizations
and associations in Ontario

Passionate about helping Canadian non-profits succeed and
grow

Chair of the Finance and Audit Committee of ALS Canada, a
national charity

Read more about Laura on the Stern Cohen website:
http://www.sterncohen.com/our-team/laura-gay/



Evolution of accounting
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Evolution of accounting
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Evolution of accounting - TODAY!
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#1. Get on the Cloud

What is “The Cloud” and
Cloud Accounting?
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#1. Get on the Cloud (cont’d)

Benefits of Cloud accounting (to name a few!):

Flexibility/accessibility

Access and process your data from any location on any device (as long as you
have an internet connection)

Multiple users

Ability to set up multiple users with varying permission levels (including your
auditor!)

Paperless Go Green! Supporting documentation is automatically linked to each transaction
and stored in the cloud.

Automation Ability to download bank feeds directly from online banking. Code transactions.
Software will start to ‘learn’ trends and patterns and make suggestions. Reduces
manual input, inconsistencies, and potential for human error.

Security Majority of apps use bank level security to protect your data

Automatic backups & updates

Data is stored and hosted online therefore no need for separate backups. All
updates are automatic.

Other software integration

Cloud based platforms integrate with 100s of specialized apps including payroll,
expense reports, payment processing, etc. (see upcoming slide)

Reporting

Real time access to information, customized dashboard reporting

Virtual audit

With everything in the cloud, auditors no longer need to be onsite




#2. Go paperless! Use an online filing cabinet

N

receipts bills &
statements

Snap a Photo with
the App
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Edit Window in app
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#2. Go Paperless! Use an online filing cabinet (cont’d)

Benefits of online file storage:

Multiple filing methods

Options are endless: code invoices based on account AND vendor AND project
AND year. Depends on your tagging structure/preferences.

Auto-fetch

The software will automatically pull statements/invoices from hundreds of banks
and online vendors.

Automatically sync

Documents will sync and link into accounting software with a simple click. It can
also handle handle HTML, PNG, or PDF documents.

Automation rules

Create rules to automate how documents are published and coded

Paperless

Throw out paper copies! CRA accepts scanned, electronic versions of
documents.

Free up space

No need for bulky storage cabinets, binders full of paper, costly offsite storage
locations

Team involvement

Department managers can code and tag invoices/receipts rather than having a
finance person determine/guess allocations.

Records retention

Original documents are saved forever. The software will never delete or remove
anything unless performed by user.




Document collection /| Expense management:

H U bdoc ™ Hubdoc Subscription:
$28 CAD/month

ReceiptBank:

N\ @ ™
== from $12 to $50 CAD/month
I'{ Rece I pt Bal I k (depending on number of users/items)
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#3. Say Goodbye to cheques
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#3. Say Goodbye to cheques (continued)

Benefits of online payment / receivable platforms:

Electronic payments All you need is their banking info (branch, transit, account #'s)

Easy payment approvals Approve payments quickly and easily with the click of a button
Multiple signing authorities Set up management and/or Board members as signers/approvers.
Sign from anywhere All you need is an internet connection to log in and approve payments.

For example: 1 signer < $1,000
Set up signing thresholds/tiers 2 signers > $1,000 & < $10,000
2 signers but both have to be Board members for > $10,000

Payments are set up using the information in your accounting software. No duplication of

Integration efforts

Security Bank level security across all platforms.

Cost savings No more wire charges, cheque fees, stamps, or courier fees
Fraud No risk of cheque fraud

No lost cheques, payments are withdrawn from bank account immediately, no delays between

Cash flow forecasting issuing payment and when they deposit the cheque.

Recurring payments Set up recurring payments one time

CRA remittances Ability to remit payments to CRA




Accounts Payable applications

Plooto:

$25/month (includes 10 free transactions),
$0.50/additional transaction; $10/International;
$3/CRA remittance

Waypay:
‘ A ' A ~  Contact them for pricing. Flat monthly fee + per
¥__pAv transaction fee.
| A F an m wmm Premium subscription estimate: $89.95

CAD/month/client
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#4. Build your app toolkit

What is an App

« A software application that integrates with an operating system
(like your mobile phone or your cloud GL software)

Benefits of Apps

» Performs specialized functions not available with core software
* |nexpensive

« Easy to use, adopt

* Increased accountability, involvement for team members
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IF YOU HAVE A LOT OF EXPENSE REPORTS...
TRY EXPENSIFY:

Cost: $5-9 USD/user per month

TIME TRACKING & SCHEDULING APP:
—ETS TSHEETS
by quickbooks Cost: $16/month base fee + $4/month per user

=2
F ® PAYROLL WITH WAGEPOINT:
wagep°|nt Pay Per Use: $20 + $2/Employee Per Payroll
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#5. Outsourcing
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#5. Outsourcing (continued)

Benefits of an outsourced finance solution:

Specialized, qualified expertise

Experienced professionals with specialized knowledge with CPA designation, CPA
oversight

Cost effective

Get the resources of a full accounting department for less than the cost of one
employee.

Improved controls

Segregation of duties, electronic audit trails

Technology expertise

Experts who already know and use the software and can recommend the right platform
for your organization.

Staffing no longer a problem

Employee recruiting, retention, training and development is now their problem! Plus
they usually provide vacation backup as well.

Drives efficiencies

Will find ways to improve processes and make day to day operations more efficient.

Proactive advice / tax expertise

Suggests and implements strategies to manage cash flow and improve financial health
of organization. Advise on taxable benefits for employees, payroll, etc.

Audit support

Main contact for the audit (year end entries, reconciliations, working paper preparation,
communications with the auditor)

Migration to Cloud

Find a vendor that has strong experience doing this — another project off your plate!
And they will provide the app/cloud training for your staff, too.




l\/*‘-./h\; businesses love CAS

sl “A 2018 survey shows
outsourced accounting
. yields greater client
30% satisfaction.”

Glves me more time !

July 2018 study by American
68% Association of CPA’s & Bill.com

Makes accounting easier

53% 317%

Makes me more
prepared |

Reduces worry

Note: Outsourced accounting services is commonly known as CAS (Client Accounting Services) in the industry.
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#6. Evolve your role (continued)

Implementing new software and processes involves the rest of
the organization:

« You are no longer alone
« Involve the whole team in the day to day
« Accountability for departmental budgets
« Real time information - more communication - faster decision making
« Stop living in the past. Focus on the future!
— Forecasting, cash planning, data analysis
« Become a more valuable asset to the team!
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Bringing a finance department into the 21st Century -
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Questions?



Thank you!

For more information, please contact:

Laura Gay

Stern Cohen LLP
gay@sterncohen.com
416-967-5100
sterncohen.com

#QBConnect | WiFi: QBConnect



Rate this Session on the QuickBooks Connect Mobile App

Provide feedback to help us design content for future events
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Small Group Discussion: Social Media Strategy

Nov 07, 9:00 AM - 10:00 AM PDT

10 Things The Most Successful Bookkeepers Will
Be Doing In 2020

Nov 07, 9:00 AM - 10:00 AM PDT

Becoming an Apps Master: Connecting Apps the
Right Way to the QuickBooks Online Database
Nov 07, 9:00 AM - 10:00 AM PDT

Building the People Firm in the Digital World

Nov 07, 9:00 AM - 10:00 AM PDT
Combating Your Chronic Cash Flow Crisis

Nov 07, 9:00 AM - 10:00 AM PDT

Creating Businesses that Really MATTER

(and, Grow!)
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Day in the Life of a QuickBooks Live Bookkeeper
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Great session!
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1. Find the session on the agenda

( Search for sessions )

2. Select + for more information

Regutration, Breakfast & Explocation

3. Download PDF of slides and/or
supplemental material

Meetup: New to Networking
Morming Keynote
Exploration & Connection

Meetup: Women in the Workforce

https://can.quickbooksconnect.com/agenda/ Breskout Sessons

Creating Your Small Business Culture

Understanding Personalities for Better Communication
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