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Client Newsletter
Welcome to the 2023 tax season.   Attached please find our checklist to assist you in preparing your paperwork.
This newsletter and checklist are available on our website. Along with other information that maybe be relevant to your 2023 Tax lodgement.
Many ways you can get things started:
· Use last years tax return as a good guide to what you will need this year.
· Don’t book an appointment unless you are sure your information is available – if you don’t have your income statement we can’t get it from the ATO yet.
· Make an appointment.  Particularly if your situation has changed or going to change in the future and you need to talk things through.
· Book an appointment online thru our website www.gwsaccountants.com
· Or book and appointment by phone or email, details above.
· mail your documents to P O Box 64, Diamond Creek 3089

· use the ‘drop-off’ box in the building foyer with a ‘post’ slot for afterhours access. Or use the drop off box next to our upstairs door.
· email your documents and information – not if you have > 8 attachments.
· drop in your documents but appreciate Greg will not always be immediately available for questions or discussion.
Tax Updates

- Your 2023 tax return result may vary from previous year’s because the  “Low to Middle Income Offsets” have been abolished, these offsets ranged between $100 to around $1,500 rebate (reduction) of tax. (dependent upon income level)
- The working from home deduction has been reduced from 80 cents to 67 cents per hour. You MUST show records of working from home. Either a diarised entry or a spreadsheet. This rate includes mobile, internet and minor stationary purchases.
- KM rate for vehicles has been increased to 78 cents. You MUST have proof of car usage for employment purposes – keep a diary. Travel to and from work is generally not claimable.
- Super Guarantee rate increases to 11.0% from 1 July 2023 (up from 10.5%). This is the amount your employer pay’s.
- Taxpayers with superannuation balances over $3 million will have earnings and contributions taxed at an extra 15%. All others remain at the current rate of 15%.
Rental Properties
Every year the ATO will investigate any unusual rental property deductions claimed. 

This year, especially with rising interest rates, and an increase refinancing of loans. The claim for a deduction is that the loan needs to be related to the original purchase price of the property.  This means you cannot claim the interest if you have refinanced to a higher debt level.
Repairs and improvements expenses – the basic rule if you are fixing something already there it is a repair/maintenance. If you are replacing an item it is a capital improvement.  
Repairs and maintenance expenses are an immediate income tax deduction.  Capital Improvement expenses are only a deduction when the property is sold and the capital gain/loss on the property is calculated.  There is more information on our website.
Crypto Currency
The tax office is tracking transactions in Crypto Currency. The calculation of crypto- trades can be quite complicated. It is imperative that if you are trading in Crypto Currency that you keep excellent detailed records. Would recommend as a minimum excel spreadsheet showing amounts bought and sold with dates. Or you can use a platform like Coinspot that will give you reports to show trades and swaps. It will be expensive for you to rely on GWS to calculate your gains and losses.
Email and Postage Information
We rely heavily on email for client communications. Please ensure you email us an update if you’re unsure that we have your correct email or residential address.
Bank Details
Tax refunds are paid directly to taxpayer’s bank accounts. Please ensure you give us an update if bank accounts have changed since 2022 or if you had previously received a cheque from the tax office rather than a direct deposit.
MyGOV

If you haven’t got yourself a MyGov account yet – we strongly  recommend you get one.  

A MyGov account connects you to Government agencies, including the tax office, and will only become more essential as time goes on.

To get yourself set-up go to the website     my.gov.au
Online information we can access

Through the tax portal we can access the following information – Wage and Salary details, Bank Interest, Share Dividends, Managed Investment Funds and Health Benefit Subscriptions.  
It is important to allow time for the information to flow  through to the ATO. This can take a few weeks for some information and months for others. If you have not received your information regarding these items – we can’t access it either.
Tax Office – Staying safe from scams
Scams trick you into paying money or giving out your personal information
Some points to note,  The tax office will NEVER

1. threaten you with arrest.

2. Ask you to make a payment over the phone

3. Will never leave messages on your phone to call back

4. Send unsolicited pre-recorded messages

5. Show their phone number to you – calls from the ATO show as NO CALLER ID
6. Stop you from talking to your Tax Agent
The tax office will only ever accept payment through the Reserve Bank – not by ITunes, Google Pay, Steam, Cryptocurrency, Retail Vouchers, or at an ATM.
Always check that you’re dealing with a legitimate agency before providing any information.  If you’re not sure, hang up.  Only call the tax office on a number you have looked up yourself.  Do not call the number given to you in the call or voicemail.
Sending your information to us via Email

Here are some Hints and Tips;

1. Include all information on the one email.
2. Excel Spreadsheets. We print the information so please format a print range.
We are not concerned with appearance, just minimising the pages we print.
3. JPG Files. Ensure what your sending is readable, not blurred or way too small.

4. Files should have a bona-fide file extension e.g. such as doc, pdf, jpg  Test your attachment, if you can’t open it, neither can we.

5. If you have more than 8 attachments think seriously of using Australia Post or dropping in.  Summarise deductions rather than sending every receipt.
6. Please only send the relevant sections, we don’t want blank pages, advertising pictures, welcome letters etc.
7. When sending your signed tax return back to us – only the signed pages please.
8. Digital signatures are acceptable to the tax office.

Expenses and Tax deductions – 
We cannot accept that your expense and tax deductions are “same as last year”

If you have had to work from home during the last financial year, then you are entitled to a tax deduction of $0.67 per hour. This covers all the power, light, heating, gas, insurance, telephone, stationary and internet.  Please advise days per week at home, hours per day worked.  This will enable us to calculate a relevant amount. 

Any reasonable expense that are incurred in earning an income are tax deductible. But you must keep receipts for proof of purchase.
If your employer has reimbursed you the cost of a work expense, then the deduction cannot be claimed in your return.
Our Credit Terms.
By using our services, you are providing acceptance of our credit terms.
Payment terms are 7 days
-
Pay direct to BENDIGO BANK   (not the old ANZ account)

BSB

633-000   
ACCOUNT
166 939 462
-
Pay by Cash, Mastercard, Visa at our office.
-
Pay by Credit Card by completing the invoice slip and email/post it to us.

-
You can pay via credit card or Paypal on our website.

The customer is liable for all reasonable expenses (including contingent expenses such as debt collection commission) and legal costs (on a full indemnity basis) incurred by GWS Accountants for enforcement of obligations and recovery of monies due from the Customer to GWS Accountants.

Yours faithfully

Greg Faulkner 
B.BUS, C.P.A., Tax Agent
  
