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Why is this guide important?

Under the Australian tax law, taxpayers who own a business are required to keep records of all the
financial transactions they've entered into. This includes documents that explain how your income
and expenses were determined. So, whenever you've claimed a deduction, declared income, made
an estimate or calculation, documented details must be kept. All taxation records must be kept for a
minimum of five years; penalties and interest may apply if you fail to do so.

This guide that will assist small business owners to tick off all their obligations to the Australian
Tax Office (ATO), avoid unnecessary fines, and effectively plan for the year ahead.
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COMPLETE YOUR ATO CHECKLIST

Complete your record keeping & other annual tasks:

Compile a profit and loss statement to summarise income and expenses.

Conduct a stocktake.
Compile summaries of your record of debtors and creditors.
Collate records of asset purchases or expenditure on improvements.

Complete and lodge your income tax returns.

ODoodon

Lodge yearly reports or returns for:
«  Pay as you go (PAYG) withholding.
+  Fringe benefits tax (FBT).
+  Goods and services tax (GST).
The taxable payments reporting system.

Ensure your superannuation requirements are all met.

OO

Make digital copies of any paper records and back them up.

Compile a list & records to claim Check your tax agent is registered
for tax deductions & concessions Don't fall for tax scams, and ensure your tax

You can claim deductions for expenses that agent is registered with the Tax Practitioners

are directly related to the earning of your Board (TPB) by searching the TPB register or
income. You must have records to prove the looking for the registered tax practitioner symbol
expenses you claim as business deductions. on their or collateral.

Check for changes in the law & regulations
Always double check if there have been any updates such as
changes in tax law and deductions or concessions for small
businesses to ensure you are 100% compliant.

Tax agent BAS agent  Tax (financial) adviser
12345678 12345678 12345678

Check for tax refund scams

+  Taxrefund scams — the scammer claims you've overpaid your taxes and are eligible for
\‘ o \ a refund. To get this refund, they claim that you need to pay a fee.
o

+ Tax owed scams — the scammer claims you've underpaid your tax and request the
owing amount immediately by asking for your credit card details or asking for a bank
transfer.

Protect your business from cyber threats and only liaise directly with the ATO.



https://www.tpb.gov.au/registrations_search
https://business.gov.au/finance/accounting/how-to-set-up-a-profit-and-loss-statement
https://www.ato.gov.au/Business/Record-keeping-for-business/Detailed-business-record-keeping-requirements/Running-your-business---records/Income-tax-return-records---business/Stock-and-asset-records/
https://business.gov.au/finance/taxation/income-tax-for-business
https://business.gov.au/registrations/register-for-taxes/register-for-pay-as-you-go-payg-withholding
https://business.gov.au/registrations/register-for-taxes/register-for-fringe-benefits-tax-fbt
https://business.gov.au/registrations/register-for-taxes/register-for-goods-and-services-tax-gst
https://business.gov.au/finance/superannuation
https://www.tpb.gov.au/registrations_search
https://www.tpb.gov.au/registrations_search
https://www.tpb.gov.au/registrations_search
https://business.gov.au/online/cyber-security/how-to-protect-your-business-from-cyber-threats
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Review your business & plan ahead

Review your business & marketing plans

Review the past 12 months and set yourself up for the year ahead by
realigning your goals and priorities, reassessing your strategies,
researching emerging market trends, discovering new opportunities,
and looking for ways to optimise your expenses for maximum results.

Review your business structure

Once you have a better idea of what goals you'd like to hit
in the next financial year, it is now a good time to see if
your business structure needs changing to accommodate

for growth and expansion.

Compliance and taxation regulations will differ depending
on your

Check your insurance policies
If your circumstances have changed or are

Review rates of pay likely to change, you may need to rethink
your level of business insurance cover.

Minimum wages and modern award wages typically
increase from 1 July each year. Ensure you are
compliant with the most current wage rates.

Backup & secure your files

Ensure your business information is never lost,
stolen or compromised. Ensure your files such as
registrations, financial information and customer
data are all stored in a secure off-site location.

*This information should not be substituted for legal or financial advice.

e*%e, { info@nra.net.au @ Head Office

Retail (&) 1800 RETAIL (738 245)
Association Spring Hill, QLD 4000
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https://business.gov.au/planning/business-structures-and-types/business-structures/tax-differences-between-a-sole-trader-and-a-company
https://business.gov.au/risk-management/insurance/business-insurance
https://www.nra.net.au/
https://www.nra.net.au/

	C2: Off
	C3: Off
	C4: Off
	C5: Off
	C6: Off
	C7: Off
	C8: Off
	C9: Off
	C10: Off
	C11: Off
	C12: Off
	C13: Off
	C14: Off
	C15: Off
	C16: Off
	C17: Off
	C18: Off
	C19: Off
	C20: Off


