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Introduction 

At the end of financial year, many Australians scramble to find ways to maximise their tax 

position. With just a few weeks to go, it’s the perfect opportunity to make sure you’re on 

top of your taxes so you don’t miss out on any tax benefits that you’re entitled to.

The Financial Spectrum team has expanded to include five new chartered accountants 

ready to help you reduce your tax. We are experts in helping people efficiently and 

legally minimise their tax through tailored strategies, developed over many years of 

advising clients.  

In this ebook we reveal some of our top tax saving tips that you can take advantage of 

before the end of financial year.
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1. Get organised

While it’s recommended that you keep on top of your tax documentation throughout the 

year, it’s better to start gathering your documents and receipts for your tax return sooner 

rather than later.  Income producing assets and some debt providers may not supply the 

information you need until after June 30, but if you’re on top of everything else, you’re 

less likely to forget things and maximise your refund.

2. Salary sacrifice

Arrange with your employer to make personal contributions to your super straight from 

your pre-tax salary. This will reduce your taxable income, putting more money in your 

back pocket and will of course boost your super balance in the process. Just make sure 

that your personal and employer contributions don’t exceed the $25,000 concessional 

contributions cap, as any amount over this cap will be taxed at the top tax bracket.   

3. Boost your super

Transfer some of your savings into super as a lump sum and claim a tax deduction.   

Note that this is only an effective strategy if you haven’t yet reached $25,000 concessional 

contributions cap, as any amount over this cap will be taxed at the top tax bracket.
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4. Prepay expenses

If you’re planning to take time off work within the next tax year, whether it be for travel, 

starting a business, maternity leave, retirement or any other reason, consider pre-paying 

as many of your personal tax-deductible expenses this year while you’re potentially in a 

higher tax bracket.  You’ll get your deduction early and have some of your expenses out 

of the way while you’re earning more.  Expenses you could consider pre-paying include 

income protection insurance, interest on a tax-deductible loan or business expenses.

5. Give generously

If you’re thinking of giving to charity, now is a good time to do it.  Any donation above 

two dollars is tax deductible and will make you feel good in the process! 

6. Claim business deductions

Small businesses benefit from a $20,000 instant asset write off.  While we don’t suggest 

you go out and spend $20,000 just to get a tax deduction, it’s a good opportunity to time 

your expenditure to meet your tax needs.  If you’re planning to make a purchase in the 

next few months such as a car, computer or machinery, you can bring it forward to June 

and have it count as an income tax deduction.   
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7.  Split with your partner

You can now allocate part of your super contributions to your spouse, providing you 

don’t exceed the $25,000 concessional contributions cap.  This way, you’re bolstering 

up their balance and helping keep a lid on yours.  The closer you can make your super 

balances, the more tax effective you’ll be in retirement too.

8. Don’t leave it to trust

If you have a family trust, give serious thought on your distribution plans before the end 

of financial year.  Each year, the trustees should be signing a resolution on where the 

income should be placed.  Failure to do would will result in your trust being taxed at 47 

percent, which is the exact opposite reason why you set up the plan in the first place.

9.  Consider your capital 

gains tax needs

The sale of a house or shares could trigger either capital gains or losses.  Consider what 

your tax position is going to be next year and your overall investment portfolio.  You may 

be able to use a previous year tax loss or sell an asset you’re not planning on holding 

anyway.  This may help to balance out your gains and losses to minimise how much tax 

you need to pay on your profits. 
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10. Give your cash flow boost

If you’re running a business and need a boost to your cash flow, keep in mind that your 

clients may be claiming a deduction on your services.  Offer them the opportunity to 

pre-pay your next 12 months’ worth of services.  You get payment now and they get the 

deduction right away.

11.   Grab the super government  

top up

For those who earn less than $51,813 and more than 10 percent of your income is from 

employment (i.e. not investment income) the government will match your after tax 

super contribution up to $500.  That’s free money you’d be silly to turn down.

12.  Claim a tax offset for your spouse

If your spouse earns less than $37,000, you can contribute up to $3,000 to their super 

fund and get a $540 tax offset for your own return.  Note this is a tax offset, not a tax 

deduction, so you get all $540 back as either a return or as a reduction in the amount of 

tax that you must pay.
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13.  Depreciate your property

If you have an investment property, get a depreciation schedule completed which you 

can use to offset any income you’ve made on the property.  This also extends to holiday 

houses that are rented out.

14. Drive your deductions further

Your car may be partially tax deductible depending on how you use it.  Considering that 

it costs thousands of dollars to keep your car on the road each year, it makes sense to log 

any work use so that you can claim some of the costs.  Commuting doesn’t count, but 

running work errands, driving between different work locations or driving to client sites 

is considered business use.  

15.  Claim your home office expenses

If you spend part of your time working from home, whether it be at the dining table or in 

a dedicated office, you’ll be able to claim a proportion of home running expenses that are 

attributable to your business as a deduction.  This includes power, gas, water, internet 

and phone expenses.  You can also possibly include your cost of the property such as 

rent or mortgage.  Be careful though as claiming on the mortgage could have part of your 

house treated as an investment or commercial property, rather than your home.
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16.  Claim compulsory work clothing

You can claim a deduction on clothing that is compulsory to wear to work.  The ATO has 

said that it’s clamping down on people over claiming work clothing as a tax deduction, 

so make sure that check what’s claimable.  There are some straight forward rules that 

you can follow.  The clothing must be compulsory to wear, should have a logo and 

should be specific to your job.  It also includes safety gear such as boots and glasses.  

You can claim the dry-cleaning expenses too.

 

17.  Get the right advice

We highly recommend you seek the services of a good, qualified accountant to maximise 

your deductions.  A good accountant will take the time to understand your personal 

situation and how you derive your income.  This will help them to establish what 

deductions you’re entitled to, rather than simply plugging information into an online 

form.  As you develop a relationship with your accountant, their understanding of your 

current circumstances will improve and so should your return.  

They will also be able to give you advice should you wish to make any changes to your 

circumstances, such as moving from full time permanent employment to contract work, 

or changing your business structure from being a sole trader to operating as a business.  
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How Financial Spectrum can help  

Now you’ve read this ebook, we hope you have a better understanding of some basic tax 

saving strategies and how they may fit into your overall financial plan. 

The Financial Spectrum team has expanded to include five new chartered accountants 

ready to deliver tax benefits to you. If any of these tax strategies apply to you, get in 

touch with us so we can help you to take advantage of them.  

Tax time is just around the corner, so book an appointment to get your return done so 

we can get your money working for you sooner.
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About Financial Spectrum

Financial Spectrum is a privately owned, fee-based financial planning and accounting 

practice. We develop tailored financial strategies to help you build your wealth and 

achieve your lifestyle aspirations. We offer so much more than investing. We take the 

time to understand you, and then help you make the right decisions to achieve the 

future you’re aspiring to.  

We can help you to: 

• Plan for the future

• Build your wealth

• Create an investment strategy

• Grow your super

• Reduce your tax

• Minimise bad debt

• Protect your family

Let us help you take control of your finances, build your wealth and achieve your future 

lifestyle aspirations. Contact us for a complimentary, no obligation meeting today.
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  +61 2 8238 0888

  info@financialspectrum.com.au

   Level 13, 447 Kent Street, Sydney NSW 2000

Visit our website for free financial planning

resources, including tools, calculators and ebooks

financialspectrum.com.au

Financial Spectrum Pty Ltd, ABN 65 164 212 524

Corporate Authorised Representative of Climb Wealth Pty Ltd, Licence 409424
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