
Accounting Process for
ABC Insurance
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Commission Account - Deposits

• Deposits
1. Click Banking >> Deposits >> Select “Commission Account – 5324 – Bank”

2. Enter “Date” as per Bank Statement

3. Select Name of “Insurance Company” from which Money Received (if known) else leave blank

4. Select Account as “Commission Income” and sub account  (if applicable) as Auto  Insurance / Fire 
Insurance / Term Insurance  etc. (else Select “Other”)

5. In Memo, mention Name of Customer

6. Enter “Amount” as in bank Statement & Click “Save”

* Refer XL Chart for Appropriate Account Heads



Commission Account – Expenses / Withdrawals / Transfers

• Expenses – Insurance Cancellation Commission Paid
1. Click Banking >> Write Checks  >> Select “Commission Account – 5324 – Bank”

2. Select Name of “Insurance Company” to which Commission Paid for Cancellation of  Insurance (if 
known) else leave blank

3. Enter  Check Number (if known, else leave blank) & “Date” as per Bank Statement

4. Enter “Amount” as in bank Statement

5. In Memo, mention Name Customer (to track it)

6. Select Account as “Insurance Cancellation Commission” and sub account  (if applicable) as Auto  
Insurance / Fire Insurance / Term Insurance  etc. (else “Other”)

7. Click “Save”
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Commission Account – Expenses / Withdrawals / Transfers

• Transfer Between Bank Accounts
1. Click Banking >> Transfers 

2. Select Name of Bank A/c t o transfer FROM

3. Enter  “Date” s per Bank Statement

4. Select Name of Bank A/c to transfer TO

5. Enter “Amount” as in bank Statement

6. Click “Save”
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Expense Account – Expenses

• Expenses 
1. Click Banking >> Write Checks  >> Select “Expense Account  – 5316 – Bank”

2. Select Name of Vendor to which payment made.

3. Enter  Check Number (if known, else leave blank) & “Date” as per Bank Statement

4. Enter “Amount” as in bank Statement

5. In Memo, mention  any details (if required, else leave blank, eg Water Bill for June)

6. Select Account as applicable*

7. Click “Save”
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* Refer XL Chart for Appropriate Account Heads



Premium Account
If we sincerely follow the process outlined in below 3 pages, it will help us in the following ways

1. Ensuring Accounting Accuracy

2. Tracking by Insurance Company how much money customers have paid towards each 
company , so that we can track our commission income due / received etc.

3. One place to keep track of all customers i.e. reminding them of insurance due, how much 
received from them, who has not paid yet etc.

Will also appreciate your comments/suggestions for improvement of this process and to 
include anything that may have been missed out. 



Premium Account – Raising Invoice (When Customer Pays Later - Reminder to Customer on Premium Due) - 1

Raising Invoice
1. Click Customers >> New Invoice 

2. Select  Customer to whom bill/reminder needs to be sent (*If not in drop down  list add new)

3. Enter  Invoice Date , Terms, (Due date will be calculated automatically based ion terms)

4. Enter Insurance Number (if New Customer – then “New”) & Sales Rep Name

5. In Product / Service select “Premium  Deposit”:Insurance  Co Name (eg Amica/Safety etc. ) for whom the 
Insurance is being collected.  - If any new please consult on how to add (choose “Other” temporarily)

6. Enter “Description” & “Amount” 

7. Click “Save”
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Premium Account – Receiving payment (When Customer Pays Later against an Invoice) - 2

Receiving Payment [Use this option ONLY when a previous Invoice has been raised –
otherwise use Sales Receipt Option explained next]
Click on Customers >> Invoice List [to display all open invoices] – Print this list

1. Click Customers >> Receive Payment  

2. Select  Customer Name who has paid against an Invoice [Screen will flash for a second after you select 
the name]

3. Enter  Date & Amount 

4. By Default ”Group with other Undeposited Funds” is selected  - leave it as is. NOT Premium Account–
Very Imp. to be careful here

5. Click “Save”
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Premium Account – Receiving Payment directly at Office (When  No Invoice is raised) - 3

Receiving Payment  directly
1. Click Customers >> Sales Receipt

2. Select  Customer from whom payment is being taken.

3. Enter  Date  , Insurance Number (if New Customer – then “New”) & Sales Rep Name

4. In Product / Service select “Premium  Deposit”:Insurance  Co Name (eg Amica/Safety etc. ) for whom the 
Insurance is being collected.  - If any new please consult on how to add (choose “Other” temporarily)

5. Enter “Description” & “Amount” 

6. Enter Pmt Method if known(optional – but helps to track)

7. By Default ”Group with other Undeposited Funds” is selected  - leave it as is. NOT Premium Account– Very 
Imp. to be careful here

8. Click “Save”
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Clear Undeposited funds – After all Customer Invoices & Sales Receipts are entered.

1. Click  Banking >> Deposits 

2. Select  “Premium Account” in Deposit To (For Premiums to be deposited)

3. Enter  Date  it was deposited in Bank (as per Bank Statement)

4. From the List, ‘Check off‘ the items which add up to the amount as per bank statement 

5. Click “Save”
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