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June 2011 NEWSLETTER
Inside this month we look at year-end tax tips for individuals & businesses, and Super Funds ‘To Do’ list.

For assistance with any of the information contained in this newsletter, talk to us today.

Another TAX year ends – 30 JUNE 2011 – so tax planning season is here but time is very short !!

SUPER CONTRIBUTIONS REMINDER:
DON’T FORGET – Superannuation Contributions paid must be banked by the Superannuation Fund PRIOR to 30 June 2011.
For assistance with any of the information contained in this newsletter, talk to us today. 
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1. YEAR END TAX TIPS

THE GOLDEN CHESTNUT RULE:
“Don’t spend a dollar to at best save 46.5 cents in tax unless there is a residual benefit.”
There are NO magic formulas to reduce tax, but sensible action can help at least minimize tax.

FOR BUSINESS
• Value stock at lower of Cost or Market Value.
• Write off Bad Debts.
• Write off obsolete stock.
• Pay employees superannuation contributions prior to 30 JUNE to gain a deduction in current year. The contributions must be shown in the super fund accounts as before 30 June.
• Pay superannuation contributions for self employed also prior to 30 JUNE.
• Prepay expenses under $1000.
• If possible, delay income until after the new tax year commences.
• Family Trust Deeds may need to be reviewed and amended prior to 30 JUNE if streaming income or capital gains to different beneficiaries.
• Prepare Cashflows & Budgeted profit & loss statements for next financial year now to plan ahead.
It appears there are tough economic times ahead, particularly for retail businesses; interest rates are likely to rise, so plan for harsher times!
 

FOR INDIVIDUALS
• Superannuation contributions deductible & non-deductible made and banked prior to 30 JUNE.
• Prepay expenses up to 12 months.
• If assets sold, check if capital gains can be offset by selling other assets that realize losses or vice versa.
• Salary Package/Sacrifice wages for next tax year.
DONATING TO YOUR FAVOURITE TAX DEDUCTIBLE CHARITY is a generous and beneficial action – directing your money to where you prefer rather than allowing our beloved Canberra Leaders to reallocate your hard earned funds!!!
 

** Please contact our office for an appointment to discuss your particular financial circumstances **

2. SUPERANUATION FUNDS ‘TO DO’ LIST
Ensure your self managed super fund is up to date for year-end processing and maximum benefits.

• Have the minimum pension entitlements been taken out for the year?
• Ensure any Contributions and Deposits received during the year have been banked.
• Ensure all paperwork for the year is up to date and available.
• Check your contributions do not exceed the limit.

PLEASE NOTE: 
• The Tax Office is forcing Auditors to be very strict in their Audit Reports.
• Non-complying Funds can be taxed 46% or even up to 92%.

Quote of the month (Politicians in mind here!)
“ He/She can compress the most words into the smallest idea of any man I know”
Abe Lincoln
