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Disclaimer: The contents of this document titled “The Quintessential Brief” (the ‘Material’) are provided as general information only. It is not intended to be given as advice and should not be 
relied upon as such. If you are concerned about any issue raised by the Material then you should seek your own professional advice. No warranty is given in relation to the accuracy, currency 
or completeness of the Material. No reader should act on the basis of any matter contained in this publication without fi rst obtaining specifi c professional advice. Liability limited by a scheme 
approved under Professional Standards Legislation. The Quinn Group respects your privacy. Should you not wish to receive this newsletter in the future please contact us on 1300 784 667. 

For any assistance please contact Quinns on 1300 QUINNS (784 667) or email info@quinns.com.au
The Quinn Group is an integrated, accounting, legal, and fi nancial planning practice, offering expert advice to help you achieve your business and 
personal goals. With more than 20 years professional experience, we are committed to building long-lasting relationships and providing you with 
superior client service in a timely and cost-effective manner. We offer our clients the unique opportunity to receive both fi nancial and legal advice, 
at four convenient locations around Sydney and at times that suit you.

    SYDNEY: Level 1, 105 Pitt Street    SUTHERLAND: Level 3, Endeavour House, 3-5 Stapleton Avenue 
  NEUTRAL BAY: Level 3, 156 Military Road    PENSHURST: 3 Laycock Road
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Quinns in the Community…
At the end of last year in the spirit of Christmas, the team at Quinns decided that instead of 
participating in our annual Kris Kringle, we would donate the money we would normally spend 
on each other to the Cancer Council – Pink Ribbon Fund. This is a great idea to adopt in your 
workplace at Christmas as the money will go towards a great cause. 

The team at The Quinn Group decided it was 

time for us to try out the famous Jamie’s Italian 

restaurant located next door to our Sydney 

CBD offi ce. We enjoyed a delicious meal while 

catching up on what each other did over the 

Christmas break. 

As the end of Summer approached, we thought 

it would be nice to make the most of the warm 

evenings by attending Australia’s favourite 

outdoor cinemas - Moonlight Cinema in 

Centennial Park. We chose to watch ‘The Theory 

of Everything’, a biography about Stephen 

Hawking and enjoyed lounging in the park on our 

comfy bean bags under the stars. 

We are looking forward to our next big team 

outing in July – ‘Quinns Big Day Out’ at a mystery 

location. 

To learn more or to donate visit www.pinkribbon.com.au

Updating your 
Accounting 
System

Legal Tips for your 
Business Online

Request a
 FREE 

Tax Record 
Kit today!

Staff
  Profi le

A G N E S E 
J E R O M A N E

Position… Executive Assistant

The best thing about my job is… 
Being busy and learning new things 
everyday.

I love coming to the offi ce 
everyday because…  
Everyone is so friendly and supportive.

When I am not at the offi ce my 
favourite thing to do is… 
To be outdoors and to be out with 
friends.

On my last holiday I am went to…
China, Italy, Latvia, Turkey, Croatia and 
Greece.

The last movie I saw…
The Wolf of Wall Street. 





There are a number of reasons to start up a 
business in Australia. The following article will 
highlight some of the advantages of setting up 
a business in Australia.

Developed Country
Australia is one of the most developed and 
wealthiest countries in the world. It ranks 
highly in many international comparisons of 
national performance in regards to the quality 
of life, health and education.

Workforce
Australia’s workforce is one of the most skilled 
and diverse in the world as it:

  has one of the world's highest secondary 
education enrolment rates

  has nearly 40% holding either a tertiary 
qualifi cation or advanced diploma

  is one of the most multicultural and 
multilingual in the world with more than 
12.4 million workers being born overseas

Economic Climate
Australia’s economy has the potential to 
provide a safe and low risk environment for 
any business. Australia’s economy:

  Is the 13th largest in the world
  has had 24 years of continuous annual 

growth
  has a triple ‘A’ rating by all global rating 

agencies

Innovation
Australia is a leader in the development of 
new technologies. This is due to its high 
levels of investments, generous research 
and development tax incentives and strong 
intellectual property laws. For example, 
Australia’s CSIRO is currently ranked in the 
top 1% of the world’s scientifi c institutions in 
14 of 22 research fi elds. 

Tax  
One of the biggest tax advantages in Australia 
is the 30% tax rate offered to companies on 
income tax. Companies are also subject to 
GST, which is currently 10%. Both tax rates 
are relatively low compared to other countries 
in the world.

Ease of doing business
Conducting business in Australia is 
comparatively easier than in most other countries 
around the world. This may be attributed to 

the fact that Australia has one of the most 
transparent and well-regulated business 
environments in the world, with a regulatory 
framework that has provided businesses 
with confi dence and security.  Australia has 
consistently ranked in the top 10 in for ease of 
doing business over the last 6 years.

Law
The Australian legal system is derived from 
the following sources:

  The common law
  the statutory law and regulatory framework
  Industrial instruments, such as modern 

awards and enterprise agreements

The Australian law provides protection to 
businesses. For example:

  the Australian law protects intellectual 
property such as Patents, Copyright and 
Trademarks and designs

  the statutory law and regulatory framework
  Competition law ensures that companies 

do not undertake anti-competitive 
behaviour within Australia

If you would like advice on setting up a 
business in Australia, contact The Quinn 
Group on 02 9223 9166 or 
visit www.quinns.com.au.
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Legal News
Property Settlement and 
Inheritance Misconceptions

Why set up 
a business in 
Australia?

In today’s internet era it is common for 
organisations to have an online presence, 
such as a company website or social media 
platforms. It is important to remember that 
your organisation has legal responsibilities 
online, just as it does offl ine. Here are some 
legal issues that should be considered when 
establishing your business online.

Website Terms and Policies
When setting up a website, you will need to 
develop policies that explain your terms of 
doing business. The terms may cover issues 
such as the accuracy of the content, your 
liability for the information presented online 
and the rights of your customers.

Web Address
Prior to choosing a domain name for your 
website you should check the Intellectual 
Property Australia website to verify the 
availability of a trademark or business 
name. This will minimise the risk of your 
organisation breaching any laws.

e-Commerce 
It is essential that you are aware of the legal 
obligations regarding e-commerce. Fair 
trading and consumer protection laws may 
require your organisation’s website to clearly 
state prior to any transaction, all terms and 
conditions regarding purchases and refunds.

Disclaimers
Disclaimers are essential to include on any 
business website and should be prominently 
displayed on your website. The wording of the 
disclaimers will generally depend upon the 
risks associated with your business online. 

Third Party Materials
Generally, when you post material on your 
website that you or your organisation has 
not created, you will need permission from 
the material’s copyright owner. Permission 
may be granted upon payment of a license 
fee, however, the creative commons licence 
allows a copyright owner to pre-authorise 
certain uses of their work by members of the 
public. Ensure your use of third party material 
is allowed and you correctly specify the 
material’s title, author, source and licence. 

For more business legal tips, call The Quinn 
Group on 02 9223 9166 or visit our website at 
www.quinns.com.au to submit an online enquiry.

The Commissioner of Taxation recently 
released the annual report for 2013-14 which 
highlighted an alarming increase in the number 
of Self Managed Super Fund (SMSF) trustees 
that were declared disqualifi ed persons by 
the ATO. A disqualifi ed person is prohibited 
from being a trustee or director of a corporate 
trustee. Prior to setting up a SMSF, it is 
important that you check that you are not 
disqualifi ed from acting a trustee as signifi cant 
penalties apply.

Who is considered a disqualifi ed person?
According to section 120 of the 
Superannuation Industry (Supervision) Act, a 
person is disqualifi ed from acting as an SMSF 
trustee if they:

  have been convicted of an offence which 
involved dishonest conduct

  have been subject to a civil penalty order

  are incolvent under administration
  have been disqualifi ed by a court or 

regulator

A corporate trustee of an SMSF is 

disqualifi ed if:

  a responsible offi cer is a disqualifi ed person
  a receiver, administrator or provisional 

liquidator has been appointed
  the company has begun to be wound up

Waiver of disqualifi ed person status
An individual can apply to have their disqualifi ed 
person status waived if they convicted a minor 
offence. You must write to the ATO within 14 
days of being convicted of the offence.

What you should do if you become a 
disqualifi ed person?

  remove yourself as trustee/director 
immediately

  notify the ATO and ASIC (if corporate 
trustee) of your disqualifi cation.

  you have 6 months to either appoint an 
approved trustee or roll over your benefi ts to a 
larger superannuation fund.

Penlties
Section 126K of the Superannuation Industry 
(Supervision) Act states the penalties for a 
disqualifi ed person acting as trustee of an 
SMSF include:

 criminal and civil penalties (2 years in 
prison or $10,200 penalty)

  civil penalty of $8,500 if the trustee 
of the SMSF fails to inform the ATO 
immediately in writing

If you need any assistance with SMSF, give 
The Quinn Group a call on 02 9223 9166 or 
visit our website www.quinns.com.au.

A property settlement whether court ordered 
or by agreement is to fi nalise the fi nancial 
relationship between parties. You can conduct 
a property settlement as soon as you are 
separated, you do not have to wait until you 
are divorced. When entering into property 
settlements the parties to a separation are 
advised generally of the Family Courts method of 
considering how to split the property. 

General principles for a court to settle fi nancial 
disputes include:

  Working out your assets (including 
superannuation) and debts and what they are 
worth

  Direct and indirect fi nancial contributions 
(wage, salary earnings, gifts and inheritance)

  Non-fi nancial contributions to the marriage/
de facto relationship (caring for children and 
homemaking)

  The length and standard of living during of 
the marriage/de facto relationship

  Future requirements (age and health)

  Future resources, including fi nancial 
resources, care of children and ability to 
earn, child support, the fi nancial situation of 
someone with whom you are now cohabiting, 
any legal obligation to support other people 
in the household.

Inheritance Misconceptions
Some individuals may think that what they 
receive by way of inheritance is theirs and that 
inheritance is different to all other assets of the 
marriage/defacto relationship. They may believe 
that when a property settlement is fi nalised, an 
adjustment is made so as they retain the whole 
inheritance. This is not the case. 

Each case turns on its own circumstances. 
Whether an inheritance is kept separate or is 
split is subject to numerous factors including:

  The length of the marriage/de facto 
relationship 

  The size of the inheritance compared to the 
size of the asset pool

  Whether the inheritance has been 

intermingled with the asset pool
  Whether the inheritance was before or during 

the marriage/de facto relationship.

If it was after the marriage/de facto relationship 
then it could be shown that the inheritance 
should remain in the hands of the party that 
received it. The Court's discretion generally 
depends on the division of the asset pool and 
assets of the parties.

Future Inheritance Expectations
Whilst the expectation of the receipt of future 
entitlement under a Will may be considered, 
there are numerous reasons as to why it should 
not be considered. For example, the testator may 
change their mind and their Will. It will only be in 
limited circumstances that a future expectation 
under a Will can be seriously considered.

If you require advice regarding Family Law or 
Wills & Estate Law including inheritances please 
contact Quinn Lawyers. Call us on 02 9223 
9166 or visit www.quinns.com.au.

The above is of a general nature and is not legal advice.

SMSF:  Disqualifi ed Persons

Legal Tips for 
your Business 
Online

By Patrick Lopes

By Patrick Lopes

By Andrew Goddard

By Patrick Lopes
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With the new fi nancial year almost upon us, 

there is no better time than the present to 

ensure your tax planning is effective and all 

records are up to date. Anyone who earns 

over the tax free threshold during the course 

of a fi nancial year (1 July 2014 – 30 June 

2015) is required to submit an individual tax 

return to the Australian Tax Offi ce.

To help make tax time as easy as possible 

for you, The Quinn Group has put together 

the 2014-2015 Tax Record Kit. Our kit is split 

into 3 sections – income streams, expenses 

and other items which will help you organise 

your tax documents for this fi nancial year. 

You should retain relevant taxation records 

for fi ve years. Once completed, just send your 

kit back to us and one of our accountants will 

prepare and lodge your return.

At The Quinn Group, we can help you legally 

minimise the amount of tax you are required 

to pay. If you would like tax advice or need to 

lodge your return contact us on 

02 9223 9166 or visit www.quinns.com.au to 

make an online enquiry. 

Existing clients will receive an email regarding 

our Tax Record Kit in late June/early July. 

Please respond to the email if you would like 

to receive a kit. We can send you a hard copy 

via post or a PDF version via email. If you 

aren't a client, you can call us on 02 9223 

9166 to request your copy today.

B Y  M I C H A E L  Q U I N N

If you conduct a business activity as an 
individual or as a partner in a partnership that 
resulted is a loss you may be able to offset 
those losses against your income from other 
sources, for example wages. 

The losses cannot be offset against other 
assessable income in an income year unless: 
1. an exception applies;
2. you meet the income requirement and one of 

the four tests is satisfi ed, or
3. the Commissioner has exercised his 

discretion or ruled that it will be exercised to 
allow you to claim the loss.

The exceptions apply if your business is a 
primary production or arts business and your 
other assessable income is less than $40,000, 
or the loss is solely due to deductions claimed 
as allowed by the small business and general 
business tax break in the 2009-10 and 2010-
11 income years.

Taxpayers with an adjusted taxable income 
below $250,000 can offset a loss from a 
business activity if it passes one of the following 
tests:
1. business’s assessable income in the current 

year is at least $20,000;
2. business has generated a profi t in three of 

the past fi ve years (including the current 
year);

3. the total value of real property, used on a 
continuing basis in carrying on the activity is 
at least $500,000;

4. the total value of other assets, used on a 
continuing basis in carrying on the activity is 
at least $100,000.

You may apply for the Commissioner's discretion 
to allow you to claim the loss if you do not 
meet the income requirement or any of the 
four business tests. However, a recent case 
demonstrated that the Commissioner will grant 
a relief only in special circumstances that are 
outside the taxpayer’s control. 

If you are not able to offset your loss in the 
current year, you must defer the loss and may 
be able to offset it in a future year, either by 
passing one of the tests or making a profi t in 
the business. 

If you are unsure whether you can offset a loss 
from your business against your other income 
please contact our offi ce on 02 9223 9166 or 
visit www.quinns.com.au.

Non-commercial 
Losses Explained

Update your 
Accounting 
System

Update your 
Accounting News

Originally written in 2007 ‘The Dip’ was 

reprinted in 2013. In this short, motivational 

book, Seth Godin explains the secret to 

successful individuals and businesses is 

knowing when to quit, what to quit and not 

being afraid of quitting.

Questions to Ask before Quitting:

1.  Am I panicking?

2.  Who am I trying to infl uence?

3.  What sort of measurable progress am I 

making?

Some of Godin’s interesting strategies that I 
found interesting include the following: 

Whether it is a new business, project, career 
or relationship, successful individuals starting 
something new know that quitting does not 
always mean failure. Strategic quitting leads 
to success and is often a great strategy and a 
smart way to manage your life. 

Godin introduces the concept of a Dip and a 
Cul-de-Sac and the importance of knowing 
the difference. Many new projects start out fun 
and exciting and then hit a hard and stressful 
point. This is called a Dip and the Dip is where 
success happens. Although it may be a long 
stretch you need to keep pushing through to 
achieve your goals. A Cul-de-Sac is a dead end, 
where you work hard, nothing changes and it 

keeps you from doing better things. Quit the 
Cul-de-Sac and ride out the Dip for success.

A successful entrepreneur has the ability to give up 
on Cul-de-Sacs and stay motivated through Dips. 

“Never quit something with great long-term 
potential just because you can’t deal with 
the stress of the moment.”

What I'm reading
“The Dip” by Seth Godin - Marketing Guru and Best Selling Author of The 

extra ordinary benefi ts of knowing when to quit (and when to stick)

8 June  
Queen’s Birthday 
Public Holiday

29 June  
NSW School holidays begin

30 June 
End of 2014/15 fi nancial year

10 July
NSW School Holidays end

28 July 
Quarter 4 (Apr- June 2015)
•  BAS due
•  GST instalment due
•  PAYG Instalment due
•  Superannuation Guarantee
   Contributions to be made

3 August 
Bank Holiday

By Julia Kharlamova

By Julia Kharlamova

Your inward and outward cash fl ow is what 
keeps your business going. You need to make 
sure your business is likely to be profi table and 
will have enough cash available at the right time 
to pay its bills and to meet your tax and super 
obligations. 

The Australian Tax Offi ce (‘ATO’) and the Offi ce 
of State Revenue (‘OSR’) monitor that every 
business meets its tax and superannuation 
obligations on time, including GST, PAYG 
income tax instalments, PAYG amounts 
withheld from employees' wages, fringe benefi ts 
tax, payroll tax and super. Therefore, cash fl ow 
management is one of the most important 
aspects in running a business. 

The right accounting system assists in cash 
fl ow management and in making decisions. 
However, many small business owners still use 
an Excel spreadsheet to monitor the business’s 
fi nancial performance and don’t utilise the 
advantages of the cloud accounting systems.  

At Quinns we have seen how the new cloud 
accounting software change the business 
for the better. Let’s go through some of the 
advantages. 

Data entry becomes a thing of the past.  

Cloud-based accounting systems such as Xero, 
QuickBooks Online and MYOB Live Accounts 
allow you automatically upload the bank 
account and credit card transactions data into 
your accounting system. Applications such as 
Receipt Bank and Xpenditure are designed to 
extract the key information from your bills and  
receipts and then seamlessly post that data into 
your cloud accounting software. 

Access your business fi nancial information 

in real time from anywhere.

Your accountant or bookkeeper, team member 
and you can be working on the fi le at the 
same time. This allows stronger collaboration 
and gives you better control of your business 
fi nancial performance. 

No more downloads, upgrades or fi ling. 

Cloud-based accounting means you are not 
required to download any software on your 
desktop computer. It eliminates the need 
for time-consuming upgrades and updates. 
Furthermore, the ATO allows storing documents 
that you are required to keep in electronic 
format.  

Customise your accounting system

Your cloud-accounting software could be 
further enhanced with fully integrated add-on 
applications. For example, retail and hospitality 
businesses widely use point of sale (POS) 
add-ons to track what is being sold. A service 
business might benefi t from time tracking and 
billing applications. 

If you would like more information about the cloud 
accounting software and how we can help you 
to set up your accounting system in the clouds 
contact one of our accountants on 
02 9223 9166 or visit www.quinns.com.au.




