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Are you risking a fine

with Super?

If you have employees (or if you
operate under a company structure
and pay yourself wages) then you
must pay compulsory super each
quarter. This payment must be
received by the super fund by the
28th day of the month following the
end of the quarter (eg July, October,
January and April). If you do not
remit payment you will need to pay
the superannuation surcharge. So
make sure you put it into your diary
each quarter to ensure that you make
this payment in time. If you are a
‘mum and dad’ company and paying
wages to yourselves you are not
exempt from this requirement so
you need to ensure that you comply
as well.

Super Funds - are they

now able to borrow?

There have been some recent changes
to the borrowing and in-house asset
provisions of the Superannuation
Industry (Supervision) Act 1993 (SIS)
which may have an impact on how
asset purchases are structured. Some
clients have already contacted us to
find out if they can now borrow via
their super funds. There are many
issues to consider in terms of the
implications of these amendments
but what they do not mean is that a
superannuation fund can now simply
borrow to acquire assets. There is
an ability for a superannuation fund
to borrow, but the way in which the
trustee borrows must be structured
correctly to comply with the strict
provisions of the SIS Act. It is early
days with regards to these
amendments and care needs to be
taken. My advice if you want
more information is to make an
appointment to come and talk to us.
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Lending and the right

Product for you

For many businesses choosing the
wrong equipment financing can make
an enormous impact on their cashflow
as certain products mean you receive
your GST on your next BAS, others
mean you claim it only as you make
your repayments and for others an
extra year can mean a huge increase
in the interest component. To avoid
these pitfalls we now offer finance
services through many different
companies  including  traditional
lenders and can arrange everything
through our office. Our quotes are
extremely competitive and means that
you don’t have to wade through the
minefield yourself and we have access
to fleet discounts which means that
you have access to ‘big business’
discounts on most cars. This alone can
save you thousands. To organise a
guote next time you need financing
for equipment or a vehicle please
contact our office.

New Business Kits and

Business Health Checks

Thinking about starting a new
business or in business but feel like
you are ‘bumbling along’? Then
our free New Business Kit is full of
information and checklists to help
you to start your own business whilst
our Business Health Check is an
invaluable service that is available to
businesses where we can track with
you to help you work on business
issues within your business. For more
information or to obtain a copy of
our FREE New Business Kit please
contact our office.

Do you think a Tax for

hiring staff is unfair?

We are finding more and more
businesses are beginning to creep
into the payroll tax system. If you
pay more than $600,000 in wages
(including  superannuation) in a

financial year then you have the
privelege of paying an additional tax
levy to the state government. We feel
that this is grossly unfair as it often
hits at small to medium businesses
who are hiring locally and are being
penalised for growth. We are
conducting a campaign to write and
meet with our local members. If you
feel strongly about this issue we would
encourage you to drop us an email or
a letter that we can forward with our
letter and take to our meeting. If
you simply gripe but do nothing
then you can have nothing to
complain  about so please get
involved and drop us a line today!

Budget Changes for

Small Business

There were many changes in the
recent budget - not all looked upon
kindly by taxpayers. The following
represent the biggest changes for
businesses:

« From 1 July,08 eligibility for the
entrepreneurs’ tax offset will be
subject to an income test.
Previously other income was not
taken into account.

+  From 13 May 08 the FBT exemption
on certain work related items (eg
laptop computers) will only apply
where the item is used primarily
for work purposes but will extend
to all work-related portable
electronic  devices. = However
employees  will be denied
depreciation deductions
personally.

Big Budget Changes

for Individuals

The biggest changes in the budget
affected individuals. These changes
include:

« From 1 July 08, personal tax cuts
including raising the second tax
bracket to $34,000, raising the
second tax bracket to $80,000 and
the highest tax bracket to $180,000

*  From 1 July 08 the Medicare Levy
Surcharge will be increased for

singles to $100,000 and for
families to $150,000.

* From 1 July 08, the Low Income
Tax Offset and Senior Australian Tax
Offsetthresholdsarebothincreasing.

*« From 1 July 08 the child care
tax rebate (now claimed via the
Family Assistance Office) will
increase from 30% to 50% per child.

« If you are salary sacrificing the
interest on your jointly held
rental property you will no longer
be able to do this after 31 March,
2009.

There are many other changes that
don't relate to the tax climate but may
affect you. If you believe the changes
will affect you then you should plan
to make the most of the changes as
they relate to your individual
circumstances. For more information
please contact me.

Financial Planning and

Insurance

We have been able to secure great
lending deals for our clients and are
being asked more and more regularly
to recommend financial planners or in-
surance brokers. We are pleased to be
able to introduce Steve Walpole and
Lisa Parsons from Keystone Partners.
Keystone have built their practice
to support clients who want to take
proactive steps to achieve their
financial goals and we feel this is a
great fit for our clients. If you would
like more information on their service
or would like a referral for financial
planning or insurance  please
contact us.

New Website!

We have finally caught up with
technology and on 15th July will be
launching our fabulous new website
with loads of useful information
contained on it. The site address is:
www.acctaxadv.com.au

Newsletter Design:

shel

d@Sﬁgn www.sheldesign.com.au
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(%CCOUNTING 2 %HON For more information on anything in this newsletter or for
ADVANTAGE general accounting and taxation advice please contact
Melissa Browne on 02 4739 5600
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Tax Time Checklist

Following is a non-exhaustive checklist of information that you may need to complete your tax return.
If you are uncertain whether you should bring particular information to your appointment,
please do not hesitate to call prior to coming in.We look forward to seeing you this year.

Individuals

PAYG Payment Summaries (ie group certificates)

Details of interest earned

Tax statements from investments

Dividends received from shares

Details of any shares sold including sale price, purchase price and date of sale and purchase

Rental income and deductions

OO00000a0

Work related deductions including tools, equipment, stationery, work-related travel (kilometres or log book info),
professional fees and subscriptions, phone use, etc

Expenses relating to income-related study including course costs, travel, stationery, equipment, text books, etc
Donations

Medical expenses if they exceed $1,500.00 per family

Superannuation contributions

Private health insurance details and rebate if premiums not reduced

Ooo0o0Oo0oaogoaog

Child care provider expenses if applicable

Businesses

O

Bank statements and analysis book/back up of Accounting Software file

O

If business is not keeping written or computer records, we require bank statements, cheque butts, invoices,
deposit book, receipts, credit card statements, etc

Closing stock figures as at 30/6/08 if you have trading stock

Accounts receivable and accounts payable as at 30/06/08

Details of log book or kilometres travelled for business purposes

Copies of PAYG Payment Summaries and Annual Statement if there are employees

Loan contract details for any new loans

Loan bank statements

Details of equipment purchased and/or sold during year and copies of relevant contracts

Home office expenses if claiming a portion of home office and business percentage.

OO0O0O0O0O00O00a0

Copies of BAS lodged to Tax Office or relevant figures.

Once you have collected all the information necessary to have your tax returns completed,

simply phone me for an appointment. | look forward to catching up with everyone this year!




