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Have a budget whinge,
dust yourself off and
maximise deductions to
the limit, writes MMelissa
Brown.

There has been an outcry over
many aspects of the federal
budget. The problem is, we

can wail and gnash 
our teeth all we like, but there isn’t
much we can do about the budget
measures themselves.

What we can do is take
control over those rebates,
deductions and claims we are
still entitled to and ensure we are
maximising them.
DONATE TO CHARITY
Some tax savings can make you
feel good and reduce taxable
income, which means a bigger
refund and potential availability
to other family assistance
rebates. Make sure donations to
charity are made before June 30
and ask for a receipt in the name
of the highest income earner in
your partnership.
DEDUCTIONS AND INCOME
It makes sense that where
possible, deductions are claimed
by the highest income earner,
and income by the lowest. So if
you’re earning a lot of interest on
your bank account and your
partner is in a lower tax bracket,
consider keeping the earnings in
their name.

LOGBOOKS
Make sure logbooks are up to
date. For motor vehicles this
means your logbook needs to be
less than five years old.
WORKING FROM HOME
Work is no longer the domain of
the office, thanks to the internet.
So make sure you keep a diary
for four weeks to track internet
usage and the hours you are
working from home. Don’t forget
to keep receipts for phone and
computer accessories too, not
just the cost of the device itself.
CLAIM YOUR ENTITLEMENTS
Make sure you know what you
can claim. For example, if you
are on the road for work (or work
outside) you can claim
sunscreen. So if your foundation,
lip-balm or moisturiser has an

SPF factor, then you may be able
to claim it.
CREDIT CARD/EFTPOS
If you are an individual taxpayer,
the ATO now recognises bank
statements as proof of a claim.
Many people shrug their
shoulders at a $10 claim here
and there, but these add up over
the year. Make it easy on yourself
at tax time and reduce your
taxable income by handing over
your plastic when you purchase.
RENTAL PROPERTY
If you have a rental property and
also a mortgage on your home, it
is usually wise to pay interest
only on the rental to maximise
deductions. If you’ve received
unexpected taxable income in
one year, you might consider
prepaying interest on your rental

property to reduce taxable
income. If your property is less
than 40 years old, you should
also be claiming depreciation on
the building and the fixtures.
CAPITAL GAINS
If you made a capital gain this
year on the sale of shares or
property and are carrying some
poorly-performing shares, then
consider selling them prior to
June 30 so your capital loss can
offset some or all of the capital
gain. This will also ensure your
taxable income won’t be
artificially high.
EMPLOYEE SHARE SCHEMES
Some employees of publicly-
listed companies receive
employee share schemes and
this is fantastic, until they realise
they may be assessed on this
intangible income. Make sure
you are aware what you will be
receiving and plan ahead by
either salary sacrificing to super,
increasing deductions or
deferring other income.
ORGANISE INSURANCE
Most people are covered for an
injury when they’re at work, but
forget about the weekend.
Income protection insurance
protects you away from work
and it’s also a tax deduction.

So have a whinge about the
federal budget  if you must, then
dust yourself off and do
something about it before June
30 to maximise entitlements. 

Maximise your deductionsFILING a tax return for the first
time can be a little daunting.
However, if you understand the
basics, and follow the guidelines
set down by the Australian
Taxation Office, you should be able
to file with confidence.

WHAT IS TAX FOR?
Tax is money that people and busi-
nesses pay the government. The
ATO collects income tax and other
Commonwealth taxes, such as
goods and services tax (GST).
These taxes are used to provide
services to the community, such as
health, education, defence, roads,
social security and welfare.

YOUR TAX FILE NUMBER
When you start work you will need
to get a tax file number (TFN) from
the ATO or Centrelink offices. 

HOW INCOME TAX WORKS
The main tax you'll pay is income
tax, which is charged on income
you receive, such as salary and
wages, investment income and
business income. Generally you
pay income tax during the year as
you earn it. 

YOUR TAX RETURN
At the end of the income year
(June 30), most people need to
lodge an annual income tax return
to tell the ATO how much income
they received, tax they paid, and
any deductions or offsets. The ATO
uses the information you provide
to work out your tax refund or tax
liability. You can either lodge your
tax return through a registered tax
agent or you can do it yourself
online using myTax or e- tax.

First return?

TAX returns are going mobile.
Taxpayers will be able to submit their next tax return from

their smartphone, tablet or computer through a new app.
MyTax will be available from the Australian Taxation Office

from July 1. On computers it will be fully online, rather than
requiring people to download special software as is the case
now.

Treasurer Joe Hockey expected MyTax would cut the time
people spent lodging their tax return. However, not everyone
will be able to use the new platform.

People with more complicated tax returns will be ineligible to
use it.

Taxes on the go Help with
tax debt
IF you can’t pay your tax debt on time, contact the
Australian Tax Office immediately. They’ll work with
you to solve the problem, often by making a payment
arrangement.
If your debt is less than $25,000, the ATO recommends
you phone the automated self-help service on 132 865
and apply to make a late payment or pay the debt by
instalments over a specified period.
Alternatively, you can speak to a support staff member
on 131 142 to discuss your circumstances.

THE Australian Taxation Office
website is www.ato.gov.au and it
can be contacted for general

inquiries by phoning 132 861
(individuals) or 132 866 (busi-
ness). 

Contact details

Proposed Signifi cant 
Government Changes

As we welcome the new fi nancial year, it's a good time for those in small business to review the fi nancial health of their operation and be 
ready for the changes proposed by the Government.
The 2014 Federal Budget has delivered some signifi cant changes for small and medium enterprise. Here are 10 tips for you to be aware of 
for the new fi nancial year.
1.  From July 1 2014 the minimum superannuation guarantee rate for employees has increased to 9.50 per cent and remember it is 

mandatory to offer employees the choice of super fund.
2.  There are new tax tables for 2014-15 to include the increase to Medicare Levy and the introduction of the Temporary Budget Repair levy 

(for those lucky enough to earn more than $180,000) on the ATO website.
3. The new minimum wage starts to apply from the fi rst pay period on or after July 1.
4. New SuperStream rules - if you have 20 or more employees you may need to start submitting employee's super payments and data electronically.
5.  Now is a good time to review if your workers are employees or contractors as this is a dangerous area for small businesses. If the ATO determines your contractors are employees, the ATO could 

make you pay additional tax and superannuation. 
6. With the increase in fringe benefi t taxes not coming into effect until April 1 2015, there is a nine month opportunity to do tax planning for your high income earners to minimise taxes.
7.  If your business is in the building and construction industry and you made payments to contractors for building and construction services during the 2013-14 year, you may need to lodge a Taxable 

Payments Annual Report by 21 July 21. 
8.  Keep good records of your business transactions as your expenses claimed may be later denied or reduced by the ATO if proper records are not kept. The ATO recommends that you keep your 

records electronically. This is made simple with the use of cloud accounting products such as MYOB.
9. Protect your information and be wary of SMS and emails claiming to be from the ATO.
10. The ATO have indicated they will pay closer scrutiny to Self-Managed Super Funds (SMSF). SMSF have special rules applying to them so seek professional help if you are a Trustee.

Roberts & Morrow offer a full range of business advisory services for small and medium businesses including tax compliance and planning, management 
accounting, SMSF administration and IT management. The fi nd out more about what Roberts & Morrow can offer your business, visit our website www.rm.net.au 
or contact us on (02) 6739 7600.

02 6739 7600
enquiries@rm.net.au 

www.rm.net.au
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Combine the local knowledge of K Accounting 
with H&R Block, Australia’s largest prepare of 
tax returns, and you know that you are in safe 
hands.

When it comes to tax, we are the experts. We 
will ask more questions to fi nd every legal 
deduction to ensure the best tax outcome for 
you. No tax return is too complicated and our 
work is guaranteed.

Whether your needs are annually lodging a 
tax return with the tax offi ce, or more frequent 
lodgment of business activity statements 
(BAS), or require ongoing tax and accounting 
support including business record keeping, 
seeking advice, analysis, business building 
aspirations or considering change, talk with us.

Our services also include accounting 
program training (Reckon Accounts 
and MYOB), superannuation including 
self-managed fund establishment and audit, 
succession planning as well as estate planning.

We are committed to you by providing 

exceptional personal service, informed, 
responsive solutions and on-going support to 
our clients.

All new businesses are eligible for our free 
no obligations half hour appointment. Call us 
today to discuss your needs.

We Can Do More Than Just Prepare 
Your Tax Return

K Accounting specialises in:
*  Accounting

*  Bookkeeping & Payroll Services
*  Superannuation & SMSF Audits

*  Succession Planning
*  Accountant Program Training & Sales in Quickbooks, MYOB,

Cashflow Manager & Cashbook Plus
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Making it all add up: Kylie Roos, 
Sarah Kelly and Hannah Halliday

WIN AWIN A 
HOLIDAYHOLIDAY

Have your tax returnHave your tax return 
prepared before theprepared before the 
30 September 201430 September 2014
and you will go in the draw to 

win two nights’ accommodation 
for two people*

*Conditions apply

Kristen Lovett
accounting services
A c c o u n t i n g  +  Ta x a t i o n

+  B u s i n e s s  S p e c i a l i s t s

02 6736 1145 + 253 Rouse St Tenterfi eld
admin@klas.com.au + www.klas.com.au

“Understanding Your Business Not Just The Numbers”

NUMBER CRUNCHERS BREAK THE MOULD
Find a new kind of accounting at 
Kristen Lovett Accounting Service 
(KLAS), where a passion for life, 
fi tness and fi nding the positive are 
the mantra for a team of innovative 
ladies looking to fi nd ‘what’s good 
about this’ when it comes to your 
accounting needs.

Having been in operation since 2006, 
Kristen Lovett Accounting breaks 
the mould in accounting services, 
tearing away from the boring, cat 
loving, tea sipping, and number loving 
stereotypes that have weighed down 
traditional accounting.

While the ladies at KLAS don’t boast 
decades of service, similar to other 
musty accounting fi rms, their modern 
offi ce environment and ambitious 
business philosophy is a testament 
to the innovative and highly adaptable 
approach taken to accounting, resulting

in an impeccable record of customer 
satisfaction.

This team know their profession 
not only in the eyes of tax law and 
legislation but how to service and 
maintain their clients.

Dedicated to providing a welcoming 
and sensitive business relationship 
with their clients, the ladies at KLSA 
bring experience and empathy to the 
fore, aimed at making your accounting 
experience less anxious, less 
intimidating and easily accomplished.

Launching the Supporting Women in 
Business Campaign, KLAS have made 
a commitment to helping women 
fi nd a footing in the traditionally 
male-dominated entrepreneurial 
world through providing a trusted 
accounting advisory service targeted 
at making a difference.

Make the right choice: Put your trust in the bold an 
innovative team at Kristen Lovett Accounting Service.
Kirsty Ware, Kirsty Pitkin, Sasha Ethell-Donadel, Kelly Duck, 
Jaime Morgan, Jesica Silver and Kristen Lovett
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SUPPPORRTINNG WWOMMEN
IN BBUSSINEESS

How we can help YOUR business

Starting a business? 
There are lots of things to consider 
in the set up stage.
 • What business name can you use?
 • Should you be a Company or Trust?
 • Who should purchase assets?
And so much more…….
In order to maximise tax advantages, 
protect your assets and more, talk to us 
about the right way to begin.

Having trouble making sure you have 
money in the bank for bills at the right 
time? Cashfl ow management allows 
you to estimate the amount of cash that 
you will have available at any one time, 
anticipate cashfl ow trends and evaluate 
whether a shortfall or surplus in cash 
might need to be anticipated. We can 
assist you and give you better control 
over you cash.

For all your Taxation &
Accounting Requirements

Contact us at

212 Rouse Street

TENTERFIELD NSW 2372

Offi ce: (02) 6736 1033
Fax: (02) 6736 2529

Email: info@tdgbs.com.au

BUSINESS IMPROVEMENT STRATEGIES BUSINESS RESTRUCTURING

CASHFLOW MANAGEMENT
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BUSINESS STARTUP

Whether business is booming or 
struggling, we can analyse how your 
business ‘sits’ currently and where it 
has been, in order to improve the way 
forward. We might discover that your 
cash is leaking’ from surprising places.

Business restructuring can be for 
good times and bad and can mean 
the difference between survival and 
the end of a dream. We can work with 
you to increase your business viability 
and profi tability during the good times, 
ensuring your continued success 
through economic downturns.

At ‘tax time’, our accurate tax return 
preparation can help you minimise the 
amount of tax you pay, while meeting 
your taxation obligations.

It is best to think about succession 
planning well before you retire. This is 
one area often neglected which we are 
well prepared to assist you with.

ACCOUNTING AND TAXATION SERVICES

SUCCESSION PLANNING
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