Assignment #1
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Prepare a schedule of ending inventory and costs of goods sold for the FIFO, LIFO and Weighted Average methods.

Assignment #2
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Prepare a schedule of ending inventory and costs of goods sold for the FIFO, LIFO, Weighted Average, and Specific Identification methods.  For Specific Identification: assume of the 15 units sold—eight (8) were from the Dec 7 purchase and seven (7) are from the Dec 14 purchase. 
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Assignment #2 Trey Monson
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Assignment #2 Trey Monson

Weighted Average
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All Methods Specific ID FIFO LIFO AVG

GAFS

510       510       510       510      

Sales (Given)

300       300       300       300      

COGS

(132)      (120)      (180)      (150)     

Gross Profit

168       180       120       150      

Ending Inventory

378       390       330       360      
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A company reports the following beginning inventory and two purchases for the month of January. On January 26, the company
sells 350 units. Ending inventory at January 31 totals 150 units.

Units Unit Cost
Beginning inventory on January | 320 $3.00
Purchase on January 9 80 320
Purchase on January 25 100 334
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Trey Monson starts a merchandising business on December I and enters into the following three inventory purchases. Also, on
December 15, Monson sells 15 units for $20 each.





image3.emf
Assignment #1

Inventory Cost Goods Cost of

Running Layer Per Layer Ending Available Goods

Balance Units Unit Value Inventory For Sale Sold

Dates

1-JanBeg Bal

9-JanPurchase

Layer

Layer

Balance

25-JanPurchase

Layer

Layer

Layer

Balance

26-JanSale (350)

Layer

Layer

31-JanBalance

GAFS

COGS

Ending Inv

FIFO


image4.emf
Assignment #1

Inventory Cost Goods Cost of

Running Layer Per Layer Ending Available Goods

Balance Units Unit Value Inventory For Sale Sold

Dates

1-JanBeg Bal

9-JanPurchase

Layer

Layer

Balance

25-JanPurchase

Layer

Layer

Layer

Balance

26-JanSale (350)

Layer

31-JanBalance

GAFS

COGS

Ending Inv

LIFO


image5.emf
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Weighted Average
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Assignment #2 Trey Monson

Specific Identification
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