
 
 

 
 
 
 
 

 

 

Important Year-End Tax Planning Reminder – 30th June 2024 
 
As we approach the end of the financial year on 30th June 2024, it is crucial to review and act on key 
tax planning strategies. 
 
This outlines important points to help you optimize your tax position for the year.  
 
Please read the following sections carefully and take any necessary actions. 
 
1. Summary 

 Superannuation Payments: Ensure superannuation contributions are made for all 
employees, including directors.  
The Super Guarantee (SG) rate will increase from 11% to 11.50% starting 1st July 2024. Use 
the new rate for payments made on or after this date. 

 Ordinary Time Earnings (OTE): SG is calculated on OTE. 
 Work Cover Policy: Required for businesses with employees or directors receiving fees. 
 Accounting Software: Consider adopting accounting software at the start of the new 

financial year. Contact us for assistance. 
 Depreciation Reports: Investment property owners without organized depreciation reports 

should consult quantity surveyors. 
 Vacant Investment Properties: Prove efforts to lease properties to claim deductions. 
 Asset Purchases: Buy eligible assets worth $20,000 or less before 30th June 2024 to 

maximize deductions. 
 PAYG Summaries and Taxable Payment Reports: Submit to the ATO by 14th July. 
 Insurance Review: Annually review insurance policies, including Work Cover, Life, and 

Income Protection. 
 Advance Payments: Pay bills, invoices, staff wages, and super before 30th June to claim 

deductions for the 2024 tax return. 
 Tax and Capital Losses: Review and utilize them effectively. 
 ATO Target Areas: Ensure compliance with deductions for rental property expenses and 

super payments, FBT, and Division 7A loans. 
 Tax Savings vs. Spending: Avoid unnecessary spending solely for tax savings. Spend only if it 

improves business outcomes. 
 

2. Superannuation 
 Concessional Contributions: Make contributions by 14th June 2024 to ensure timely receipt 

by super funds. The cap is $27,500 for 2024, increasing to $30,000 from 1st July 2024. 
 Non-Concessional Contributions: Current cap is $110,000, increasing to $120,000. Use the 

bring-forward rule to avoid exceeding limits. 
 Employer Super Payments: Due dates are: 



 
 

 
 
 
 
 

 

 

 Sep QTR: 28th October 
 Dec QTR: 28th January 
 Mar QTR: 28th April 
 Jun QTR: 28th July 

Pay 2-3 days before due dates to avoid interest and admin fees. 
 Self-Funded Retirees: Ensure minimum pension amounts are drawn to avoid unnecessary 

taxes. 
 
3. Businesses 

 Review Losses and Division 7A Loans: Before 30th June 2024. 
 Advance Payments: Consider paying future expenses before 30th June. 
 Tax Cuts: Plan deductions before tax cuts take effect on 1st July 2024. 
 Franked Dividends: Delay unnecessary dividends until the next financial year for better tax 

rates. 
 Trading Stock Elections: Review closing stock counts if needed. 
 Bad Debts: Write off unpaid invoices if operating on an accrual basis. 
 Payroll Tax: Check state-specific thresholds and criteria. 
 Company Tax Rate: 25% for businesses with turnover under $50 million. 
 Division 7A Compliance: Interest rate for 2024 repayments is 8.27%. 
 Trusts: Ensure timely resolutions, review deed before buying property, and ensure 

compliance with distribution rules. 
 
4. Individuals 

 Tax Deductions: Take advantage of higher deductions this financial year for purchases like 
computers or super top-ups. 

 Work-From-Home Expenses: Fixed rate is 67 cents per hour plus equipment depreciation. 
 HECS/HELP Debt: Increased by 4.7% from 1st June 2024. Consider voluntary repayments. 
 Downsizer Contribution: Eligible individuals over 60 can contribute up to $300,000 

($600,000 per couple) from home sales within 90 days of settlement. 
 ATO Focus Areas: Be aware of scrutiny on work-related expenses, rental income, and 

cryptocurrency transactions. 
 
 


