EOFY Checklist:

Your Essential Guide to

"Sphere

Preparing for Tax Time

As the end of the financial year (EOFY) approaches, it’s time to get organised and ensure your business is ready for
tax time. Here’s a straightforward checklist to help you stay on top of everything and avoid any last-minute stress.

1. Get Your Books in Order

e Receipts & Invoices: Ensure all receipts and invoices are
recorded accurately, from stock purchases to services rendered.

e Bank Reconciliation: Double-check that your bank statements
match your accounting records—no loose ends!

o Inventory Count: Take stock of what you have left after the
busy season to ensure your records are up to date.

2. Superannuation Contributions

o Employee Super: Ensure all superannuation contributions
are made and up to date for your employees before the EOFY
deadline to avoid penalties.

e Voluntary Contributions: If you're looking to maximise your
own superannuation, make voluntary contributions before EOFY.

3. Payroll & Employee Records

o Check for award updates: stay informed on the latest
changes to ensure your business remains compliant and can take
advantage of new opportunities or obligations.

e Payroll Review: Double-check that all your employee records
are up to date, including wages, super, and leave entitlements.

e PAYG Withholding: Make sure your PAYG withholding is
correct and up to date for the year.

e Annual Leave & Long Service Leave: Ensure you’ve
accounted for any outstanding leave entitlements.

4. Tax Returns & Compliance

e BAS & GST Lodgements: Ensure all your BAS (Business
Activity Statements) and GST lodgements are complete and filed.

o Update ATO Details: Ensure all your business details with the
ATO are accurate and up to date.

5. Seek Professional Advice

e Tax Professional: Speak to your accountant or tax advisor to
make sure you’re on the right track to meet your personal and
business objective.

e Tax Planning: Discuss tax planning strategies to help optimise
your position for the year ahead.

e Review Business Structure: Check whether your current
business structure is still the most efficient for tax purposes.

o Instant Asset Write-Off: If you've purchased new equipment
or assets this year, check if they qualify for an instant write-off.

e Business Expenses: Review your business expenses to make
sure you're claiming everything you’re entitled to, including:

+ Travel & accommodation
« Office supplies & equipment

+ Rent & utilities
» Marketing costs
+ Wages & super contributions

6. Final Checks

e Organise Documents: Ensure all your financial documents are
filed and organised, making it easier to prepare your tax return.

e Plan for Next Year: Take a moment to reflect on your goals and
plan for the next financial year, ensuring you're set up for success.

e Cash Flow Forecasting: Estimate your income and
expenses for the upcoming months, especially if you rely on
seasonal business.

e Pricing Strategy: Assess your pricing and consider adjusting
rates or offering off-season deals to keep cash flow steady.

e Yearly Budgeting: Start planning for the year ahead by setting
financial goals for the business, whether it's saving for new
equipment or investing in growth.
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