|\ .
“W:  Australian Government

¢ Australian Taxation Office

Stay ahead by keeping good
records

If you're running an SMSF it's important you keep good records. This
may save you time and money later.
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As the end of the financial year approaches it's a good time to check if your record
keeping is in order.

There are many benefits to maintaining good record keeping habits for your self-
managed super fund (SMSF). It's also a legal requirement.

The benefits of good record keeping include:

» making it easier for you to provide information to your SMSF professionals for
independent audit and annual return preparation

» helping reduce audit and administration costs

 avoiding the risk of receiving administrative penalties which are personally payable
by each individual trustee or the corporate trustee of the fund.

Remember, even if you use a super or tax professional to administer your SMSF, each
trustee is still responsible for good record keeping.

You can watch our video on record keeping requirements
(https://www.ato.gov.au/individuals-and-families/super-for-individuals-and-
families/self-managed-super-funds-smsf/smsf-administration-and-reporting/smsf-
record-keeping-requirements) to better understand your obligations and the benefits of
ensuring good record keeping is maintained.

Looking for the latest news for SMSFs? You can stay up to date by visiting our
SMSF newsroom (/individuals-and-families/super-for-individuals-and-families/self-
managed-super-funds-smsf/smsf-newsroom) and subscribing




(https://subscribe.news.ato.gov.au/link/id/zzzz5cbe7b4e8b790364/page.htmi?
prompt=1&) to our monthly SMSF newsletter.
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Our commitment to you

We are committed to providing you with accurate, consistent and clear information to
help you understand your rights and entitlements and meet your obligations.

If you follow our information and it turns out to be incorrect, or it is misleading and you
make a mistake as a result, we will take that into account when determining what action,
if any, we should take.

Some of the information on this website applies to a specific financial year. This is clearly
marked. Make sure you have the information for the right year before making decisions
based on that information.

If you feel that our information does not fully cover your circumstances, or you are
unsure how it applies to you, contact us or seek professional advice.
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