Trade Fair Billing Follow-up with your students!

Post Trade Fair Duties
Wow!  What a terrific showing our newer teachers made at the Trade Fair! The best part for me was to walk around to all your booths and see that you did it...  You were there to see your class become a team.  Good work, and believe me; I know just how much work that is...  You are to be congratulated. Wow!
 

Now there are a few post trade fair items to take care of, like getting your money for all those sales you made!!!  I want to cover:  Accounts Receivable; processing Visitor Checks; How to handle bills mailed to students; and a January Grand Opening task that should be done before vacation... I have attached my Tips for Grand Openings for those doing theirs in January.   For our new coordinators going to their first trade fair later in the year, please print this billing information and put it away, as I probably won’t cover post trade fair financial duties in this much detail again.
 

1.  Accounts Receivable and Trade Fair Visitor Checks- 
     By now I am sure your banker or accounting department has counted up all those sales invoices and we want to get those invoices billed out and the money rolling in. 
Visitor Checks
 You had 2 kinds of sales, Cash (from the Visitor checks) and Accounts Receivable, (charge sales from other VE students.)  Have your Sales or Accounting students separate these 2 kinds of sales. The easy money is the VE visitor checks.  Using the attached ‘Cash Sales” Excel spreadsheet, have your students show you how much is in "cash sales" from your Visitor Checks and authorize your banker to make a deposit to your company bank account for the total amount. You can transfer this money from the $500,000 account set up in your “Coordinator/Visitor” account to your company cash account.  Simple as that.  P.S.  Have your student make up ‘Visitor Checks’ or “Visitor Vouchers’ for your company to use at Grand Openings and Open houses.  Those classroom event “cash sales” will be processed that way as well.
 

Accounts Receivable 
Accounts Receivable or charge sales are for all the VE students who purchased items in your booth.  You don't really have the money until it is billed out and received from your customers.  There is a number of ways to get your money. Some teachers ask their students to pay their purchase invoices to the companies owed upon returning to school.  Personally, I found that students frequently “lost” their purchase invoices.  I just never found the "honor" system to work very well, so tell your Accounting students that if they want the money, they need to bill for it. That is the overall responsibility of the Accounts Receivable clerk in your Accounting Department.  If you are not using Quick Books or Jerry's billing software, your Accounting department should make an invoice template with your company name, address, logo on file to fill in to complete a bill for each of the charge sales at the fair!  Also, I am attaching a simple Accounts Receivable spreadsheet for your charge sales., invoice #'s customer name and school, and of course, the amount owed, along with a “paid’ column.   The total of these unpaid invoices each month will give you an idea of how well your department is collecting.  
 
Every Coordinator will tell you that one of the biggest problems we have is getting the students to pay. 

You may email the bills, but honestly, I found the most successful way to get bills paid was to get the teachers involved as well.  My accounting kids batched the invoices by school, put them in manila envelopes and sent them to each coordinator.   Nancy has a master list she can email you if you don’t have it.  If a “batch” of student Trade Fairs bills is sent to you, please personally hand them out to your students and tell them, “I expect you to pay this and give me a printout of your bank activities to prove it for your Personal Finance grade this week. And if your students receive a second invoice marked “Past Due” then give them a zero for that month’s personal finance. Our biggest challenges is getting paid on those charge sales, so I think it is really important for us all to hang in there together and make sure our students pay for items they have purchased from other companies.
     Your Banker needs to keep your accounting department up on which A/R bills are being paid to your company electronically and their invoice numbers so they can be moved from A/R to Cash on your Financials.  To Journalize December's Trade Fair Sales:  Debit (or increase) Accounts Receivable, Credit (or increase) Sales.  Accounts Receivable is an asset account right under Cash on your Balance Sheet.  It is simply Cash from Sales we haven't received yet.  When the bill is paid into your company bank, account, you Credit, (or decrease) Accounts Receivable, and Debit (or increase) Cash.  The goal is to get all of the money in Accounts Receivable into you companies' Cash account. Trade Fair Accounts Receivables are covered in depth on the VE website and in Jerry’s Accounting tutorials chapter 5 at www.janetbelch.com.  
 

2.  Addressing the invoices – Don’t mail bills directly to a student at a school. This totally freaks out your school’s business department. Since this trade fair was early in the simulation, your students may want to email the bills the first time. I never had much response to that however. It always required a 2nd bill.  If those trade fair bills weren’t paid the 1st month, when your students do a follow-up bill, I would batch them by school and send them directly to the coordinator with a very POLITE note, that these are 2nd billings and would appreciate if the coordinator would forward the bill to the students.  I cannot emphasize enough that it is when we all pull together to make sure our students pay their bills that we can keep our Receivables down and our VE economy healthy!
 
3.  Important January Grand Opening Task -  
    I know a lot of our new VE's this year are 5 hour and have elected to have their Grand Openings in January, at the end of the 2nd quarter.  We'll be covering that more on Grand Opening preparation after Winter Break, but if at all possible, have your CEO make arrangements for invites to be sent out before break.  Most of you will find that 2nd semester finals will move your Grand Opening to the 2nd or 3rd week of January or first week of February.  There will be plenty of time to put together the Grand Opening when you get back, but I always found that business people, and school "higher-ups" need a month's notice to insure a good turn-out.  Don't overlook your district administration, school administration, councilors, school to career or adopt a school members and of course, parents... If you can get those invites out before Christmas Break, we'll attack the rest when you get back from your well-deserved vacation.  I am attaching my “10 Tips for Grand Openings”.
 

4.  And don't forget to watch for San Diego and San Francisco Trade Fair Info
     The Bay Area Trade Fair information is up on the VE Website – click on “Information” and “Trade Fairs” Check out their deadlines for registration and pre-submission of materials for competitions.  Keep checking  for trade fair information on the San Diego Trade Fair as details become available.   It's coming up sooner than we know...
 

     Again, it was wonderful to see your booths, your kids, and you glowing, (a little frazzled at time), but glowing.  You made it happen for your students.  May your Holidays be filled with Love, Peace and lot's of Relaxation...You all deserve it.  VE New bees Rocked at Bakersfield!!                       
                                                                        Virtually Yours,
                                                                               Janet
 

 

 



