
New financial year checklist

Everything you need to stay in control and be compliant.
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The information provided within this document is of 
a general nature and is intended to be a guide only, 
in accordance with our Legal Disclaimer. For specific 
advice regarding your particular circumstances, 
please consult your tax agent or the Australian 
Taxation Office as appropriate.  

Checklist is authored by 
Amanda Gascoigne 
e. amanda@thebizbuddy.com.au 
w. www.thebizbuddy.com.au
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We want you to worry less about that three letter 
word – tax. That’s why we put together this checklist. 
You’ll find heaps of valuable information as well as 
some great ideas you can act on straight away.

How can MYOB help you to be compliant  
with the tax office?

We make accounting software for small businesses 
in Australia and New Zealand, including some pretty 
nifty cloud-based ones, which you can learn about at 
the end of this document. 

Here at MYOB,  
our goal is to  
make business  
life easier. 
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Defer invoicing if you are a non-SBE taxpayer

Defer receipt of income if you are an SBE taxpayer

Write off bad debts

Pay Super Guarantee (SG) before 30 June to obtain a tax deduction in the 2016/2017 year even though not due to be paid until 28 July 2017

Make additional superannuation contributions up to your aged based limits before 30 June 2017

Prepay expenses for up to 12 months (SBE) or up to $1,000 (non-SBE)

Make tax deductible purchases such as accounting software and travel expenses before 30 June 2017  

(SBE taxpayers must also physically pay these expenses)

Purchase and be using/have installed ready for use before 30 June 2017 business assets <$20,000 + GST (SBE taxpayers) or < $300 + GST (non-SBE taxpayers)

Pay staff bonuses

Pay directors’ fees or dividends

Adjust owners’ wages if necessary to obtain a more attractive tax outcome

Tax planning strategies to be implemented  
before 30 June 2017
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Ensure that your accounting file is up to date and reconciled

Determine your year to date (YTD) profit or loss

Determine how much tax you will need to pay

Implement tax planning strategies to reduce this tax

Prepare your 2017/2018 expense budget

Prepare your 2017/2018 sales budget

Prepare your 2017/2018 break even sales levels

Prepare your 2017/2018 schedule of fees/prices that will take effect from 1 July

Determine your level of wages, tax and superannuation that will take effect from 1 July

Prepare your annual trust income distribution minute if you operate your business via a trust

Prepare for stocktake

If you haven’t embraced cloud accounting technology now is a great time to switch over to MYOB Essentials, easy online accounting

If you haven’t applied for an AUSKEY, apply now as it will make it easier for you to lodge the various year end reports with the ATO  

and you will also get additional time to lodge and pay your BAS

Things to do before 30 June 2017
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Prepare payment summaries and provide to employees by 14 July 2017

Prepare ATO payment summary report and submit to the ATO by 14 August 2017

Pay Super Guarantee (SG) for the quarter ended 30 June 2016 by 28 July 2017

Prepare ATO taxable payments reports and submit to the ATO by 28 August 2017

Ensure your accounting file has been updated for new pricing to take effect from 1 July

Ensure your accounting file has been updated for new wage levels to take effect from first pay run of the year

Work on your goals and vision for the 2017/2018 year

Collate paperwork for your 2017 tax

Work on a system to file 2017/2018 paperwork & stick to it

Work on a monthly checklist system that will ensure that you can produce accurate monthly financial statements

Have a fun, profitable and rewarding year in business. 

Things to do before 31 July 2017
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Easy online accounting

Learn more

Take care of business

MYOB Essentials is easy online accounting that 
has everything you need to take care of business, 
including payroll. 

Take back your time

MYOB Essentials is the fast and easy way to manage 
your cash flow and ATO compliance requirements. 
Includes time saving features to help take care of  
the day-to-day bookwork. 

https://www.myob.com/au/accounting-software/essentials
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Glossary

Superannuation  
Guarantee (SG)
Superannuation Guarantee is payable for all of your 
employee’s that earn $450 or more (before tax) in a 
calendar month and is tax deductible if paid on time. 
Currently the SG is 9.5% of your employee’s (OTE).

OTE is usually the amount your employee earns  
for their ordinary hours of work. It includes things  
like commissions, shift loadings and allowances,  
but not overtime payments. To view the ATO’s  
checklist click here.

SG is payable quarterly as follows:

Quarter Period Due Date

1 1 July – 30 September 28 October

2 1 October – 31 December 28 January

3 1 January – 31 March 28 April

4 1 April – 30 June 28 July

It is imperative that you pay your SG on time. If you 
don’t, it will cost your business dearly and you will 
have to pay the super guarantee charge (SGC).

The charge is made up of:

 +  SG shortfall amounts (including any ‘choice liability’) 
calculated on your employee’s salary or wages  
(not OTE so it will be payable on overtime 
payments and other payments excluded  
from the calculation of OTE)

 +  interest on those amounts (currently 10%)

 + an administration fee  
($20 per employee, per quarter).

A tax deduction is not available for the additional 
SG payable due to having to use ordinary wages to 
calculate the SG, interest or the administration fee. 

https://www.ato.gov.au/Business/Super-for-employers
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Glossary (continued)

Small Business Entity (SBE)
Your business will be treated as a SBE and will qualify 
for many generous tax concessions if you are an 
individual, partnership, company or trust that:

 +  is carrying on a business

 + has less than $2 million aggregated turnover.

Aggregated turnover is your annual turnover plus 
the annual turnovers of any businesses that are 
connected with you or that are your affiliates.

There are three (3) methods that you can use  
to work out if you are an SBE for the current year:

1. Previous year turnover

If your aggregated turnover for the previous income 
year was less than $2 million, you are an SBE.

2. Estimate your current year turnover

If you estimate that your aggregated turnover for 
the current year (worked out as at the first day of the 
income year) is likely to be less than $2 million, you 
will be an SBE for the current year. However, you 
can only estimate your current year turnover if your 
aggregated turnover for one of the two previous 
income years was less than $2 million.

3. Actual current year turnover

If you are unable to use the first two methods, you 
will need to calculate your aggregated turnover as at 
the end of the income year. If your actual aggregated 
turnover is less than $2 million, you will be a small 
business entity for that year.
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Glossary (continued)

Bad debts
To claim a deduction for a bad debt, the debt 
must be written off before 30 June. You must 
have physical evidence in writing that the debt 
has been written off and that the creditor has 
also treated the debt as bad.

A deduction will not be allowed if the debt  
is written off after 30 June or when your  
annual financial statements are prepared  
by your accountant.

Accruals
You may be familiar with the two methods of 
accounting for GST as being a cash basis and  
a non-cash basis (accruals).

The method you use will affect how you prepare 
your BAS and pay GST. If you prepare your BAS 
on a cash basis, you only pay.

GST when you collect money from your 
customers and you only claim GST credits when 
you physically pay your suppliers. The opposite 
applies if you prepare your BAS on an accruals 
basis and you have to pay GST on all invoices 
raised regardless of whether you have received 
payment and you can claim GST as soon as you 
have a tax invoice for the expense and you do not 
have to have paid that invoice.

If you are a SBE, you can choose either method, 
however if you are a non-SBE, you must use the 
non-cash method (accruals) method.

This same principal of cash and accrual also 
applies for income tax purposes. If your business is 
an SBE you can save a considerable amount of tax 
by taking advantage of tax concessions outlined in 
the tax planning strategies. 

You should check with your accountant on what 
basis they prepare your income tax return before 
implementing any of the strategies, but basically 
the following will apply if you are an SBE:

 +  you will have to physically pay an expense to 
obtain a tax deduction in the 2016/2017 year (if 
you are a non-SBE, as long as you have a valid tax 
invoice and you enter the creditor into your MYOB 
software, you can claim a tax deduction)

 + you can continue invoicing for your goods or 
services all the way up until 30 June 2017 and you 
will only have to pay tax if your customers pay you 
before 30 June 2017 (if you are a non-SBE you 
will have to pay tax on all sales entered into your 
MYOB software – you may consider deferring sales 
until after 30 June 2017)

 +  you can prepay expenses before 30 June 2017 for 
up to 12 months for any amount (if you are a non-
SBE you can only prepay expenses up to $1,000)

 + you can claim a full tax deduction for business 
assets costing less than $20,000. The $20,000 
threshold is reduced to $1,000 from 1 July 2017. (If 
you are a non-SBE you will only be able to claim a 
full tax deduction if the asset costs less than $300).
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Glossary (continued)

Aged-based limits
The ATO limit the amount of tax deductible 
contributions you can make to your superannuation 
fund each financial year.

For the 2016/2017 year, an eligible individual taxpayer 
can make concessional contributions of up to their 
aged-based limit ie. $30,000 a year if aged 48 years 
or under on 30 June 2016, and up to $35,000 for the 
year if aged 49 years or over on 30 June 2016.

The tax rate levied on superannuation contributions 
is a flat 15% (or 30%  if your adjusted taxable income 
is more than $300,000 a year).

It may make sense to contribute extra money into 
your superannuation as it can not only can boost 
your superannuation nest egg but can also result 
in considerable tax savings. The tax levied on 
superannuation contributions can be significantly less 
than your marginal tax rate or the flat company tax 
rate of 27.5% (for SBE) and 30% for (non-SBE).

Extreme care needs to be taken when considering 
making additional contributions as the 9.5% SG 
contributions count towards to your age-based 
limit. Also timing is critical as it is contributions 
physically received by your superannuation in 
a year up to those aged based limits and you 
may find paying SG for quarter 4 2015/2016 may 
not have been received by your superannuation 
fund until the 2016/2017 year and likewise if you 
make an additional voluntary contribution in late 
June 2017, it may not get processed in time to be 
counted towards your 2016/2017 limit.   

You should seek advice in this regard from your 
accountant or financial advisor for all matters in 
relation to the applicability of superannuation tax 
planning strategies.
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