At The Quinns this Quarter
OUTSIDE THE OFFICE
In September, we said a very sad farewell to
Karman Poon, after 6 years as one of our lawyers.
Though we miss her terribly, we wish her the best
of luck and know she will have great success in
her new role. We are happy to announce a warm
welcome to Maddie Balabandi, our new Solicitor
who has replaced Karman.
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We would like to congratulate our client Ed
Sweeney for winning our footy tipping competition
this year. Ed won two tickets to the grand final.
(Go Sharkies!)
This year we continued our tradition of celebrating
the Melbourne Cup at Cyren Bar and Grill, Darling
Harbour. We enjoyed a beautiful three-course
meal with waterfront views. It was great to see

Position… Director - Quinn M&A
The best thing about my job is…
I love speaking with successful business
owners, and finding out what it is that
they love about what they do. I also enjoy
analysing a range of different businesses,
and looking beyond the numbers to assess
the various strengths and weaknesses of
different enterprises.

the whole team together again from all offices.
Congratulations go to Peter, Deb and Julia for
winning the office sweeps.
With the countdown on until the end of the year,
we look forward to reuniting to celebrate the
festive season together at our Christmas party.

I love coming to the office
everyday because…
Everyday is different! There are always new
and exciting challenges. That makes me look
forward to coming to work each and everyday.
When I am not at the office my favourite
thing to do is…
Spend time catching up with friends, or
play golf (if I can find the time!)
On my last holiday I went to…
Mongolia and Hong Kong

The Quinn Group is a proud sponsor of the All
Saints Oatley West Soccer Club. We would like to
congratulate Ben Wappett who won Junior player of
the year in 2016. Well done Ben!

The last book I read was…
Oversubscribed by Danny Priestley. Highly
recommended for anyone looking to grow
their business.

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 financial 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 financial and legal advice,
at five convenient locations around Sydney and at times that suit you.
SYDNEY: Level 12, 95 Pitt Street
NEUTRAL BAY: Level 3, 156 Military Road

SUTHERLAND: Level 3, Endeavour House, 3-5 Stapleton Avenue
PENSHURST: 3 Laycock Road PENRITH: Unit 23, 9-12 Lambridge St

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 first obtaining specific 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.
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From the Desk

New Years
Marketing
Resolution

Marketing News
Learn to Love LinkedIn

by Bonny Withford

New Year’s resolutions don’t always have to be
for your personal life, you should also think about
making some marketing resolutions for your
small business. If you want to succeed in 2017
it is important to set business goals and create
strategies for how you are going to achieve them.
Here are five goals you should consider to help you
improve your marketing in the New Year.

by Bonny Withford

1. Review your KPIs
The end of the year is a great time to revise your
results from the past year to determine which areas
of your business need improving. Identify what could
have been accomplished better, which tactics your
team struggled with the most and work on strategies
to improve this year. Also assess whether you need
to measure any additional KPIs for the New Year, or
if you have invested in new marketing channels.

Keeping the busy professional informed.
MICHAEL QUINN
Welcome to the December 2016 issue of The
Quintessential Brief.
In this newsletter we discuss a range of legal,
accounting and taxation issues that are of
interest to the individual and business owner.
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The process of buying or selling a business
can be complex, time-consuming and
expensive. For both buyers and sellers,
seeking the right advice is crucial to ensure
an optimum outcome is achieved. Page 4 is
a must read for anyone who has considered
making an acquisition or taking their business
to the market.
In this issue of The Quintessential Brief, our
legal section focuses on the importance
of the role of a director, drawing numerous
responsibilities and obligations to a company.
Our second article discusses what you
need to know about contesting a will as we
compare it to the latest case law.
In our accounting section, we have provided
an article on a popular topic - how to legally
maximise your tax deductions. Understanding
what deductions you are allowed to claim is
crucial in minimising your liabilities. As the
Australian tax system relies on taxpayer’s
self-assessment, we have put together a piece
on record keeping requirements so you can
legally and efficiently lodge your tax return.
Our small business section features an
article on technological trends in businesses
and how they will affect decision making
processes. Ever feel like you don’t have
enough time in the day to manage your small

www.quinns.com.au

business? On page 6 we have an article on
how to manage your time efficiently and
work productively.
In marketing news, we feature a contribution
from Clarity Marketing with two informative
articles. The first feature is about preparing
for the New Year with some marketing
resolutions to help all small businesses in
2017. In the second article we discuss the
multiple marketing opportunities that arise
from using LinkedIn.
We hope you find the information in this
Quintessential Brief useful. If there are any
legal, tax or accounting issues you would like
us to write about in future editions, please
contact us on (02) 9223 9166. Alternatively,
you can visit our website www.quinns.com.
au and submit an online enquiry. You can
also register online to receive the latest legal,
accounting and financial news updates each
week via our Client EAlerts.
Kind regards,
Michael

It is important to choose the right social
media platform for your business, as not every
business has infinite time and resources to be
active on every channel. Having an effective
LinkedIn profile can be a powerful tool in
marketing your business and achieving your
business goals. Whether you haven’t yet
launched a social media account or you want to
see your professional network grow, here’s why
you should take advantage of LinkedIn and all
of its benefits.
LinkedIn is well known for connecting
professionals all over the world, but it also
offers multiple marketing opportunities for
expanding your business network. There are
over six million Australians currently active on
the platform and LinkedIn is the number one
network on Google when searching for an
individual's name. With a variety of careers and
professionals in one place, you can be in touch
with your potential clients in no time.
There are LinkedIn personal profiles, company
pages and groups, all of which offers multiple
marketing opportunities for expanding your
business network. Start with creating a
personal profile and build from there.
Upload a high resolution professional profile
picture which represents yourself
Include your responsibilities and

achievements in your work history, including
highlights that potential clients will want
to know
In your summary, add a keyword rich
description of your skills and specialties and
even a call to action
Don’t forget to include suitable contact
details and a link to your company’s website
for potential business possibilities from
entrepreneurs, job seekers, or networkers
All you’ll need is about 10 minutes a day to log
in and answer any connection requests, scroll
through your network’s updates, search for
business and industry related groups, connect
with like-minded profiles and share something
with your audience. Focus on engaging in
group discussions about your industry, to
expose yourself to more connections with
similar business goals, while showcasing your
business knowledge.
Here at Clarity Marketing and Communications
we specialise in the implementation of a range
of online marketing initiatives. We will work with
you to understand your business, and to find the
most effective ways to reach your customers
using digital tools. For further information on
what Clarity has to offer your business contact
the marketing experts on 1300 060 204 or
visit www.claritymarketing.com.au.

Level 12, 95 Pitt St Sydney NSW 2000
E: info@claritymarketing.com.au
www.claritymarketing.com.au

2. Focus on Customers / Clients
Marketing is not only about attracting new
customers, keeping customers loyal is most
valuable. Strive to grow loyal customers who will tell
others about your business and increase word-ofmouth marketing. Focus on personalisation and
relevance to build relationships and keep customers
engaged with your brand.
3. Adjust your Social Media Goals
Analyse your metrics and set up some strategies for
your social media accounts for the New Year. Create
a list of tasks that will need to be completed in order
to achieve these goals. Ensure you polish your most
valuable platforms before investing your efforts in
any new channels that may arise in the New Year.
4. Decide on Seasonal Promotions
Seasonal marketing campaigns generally require
more planning as it is a vital time for sales. Start
planning early so you have time to evaluate your
options for maximising sales and sustain your
business throughout the New Year.
5. Drive Awareness and Engagement
If your business has a blog, try and build an audience
on relevant social media accounts so you can
promote your blog content on these channels and
drive traffic to your website. Fine tune your content
marketing to fuel engagement with your brand.
We hope these New Year’s resolutions inspire you
to improve your marketing in 2017. If you need
assistance with your marketing strategy
this year, Clarity Marketing and
Communication can help.
Contact us on 1300 060 204
or submit an online enquiry on our website.

1300 QUINNS (1300 784 667)
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Small Business News
Making the
Best Use of
Your Time

by Bonny Withford

If you manage a small business, you may feel
like there isn’t enough time in the day to get
everything done. The biggest downfall for
many entrepreneurs is that they are wasting
time on low-value activities and confusing
busyness with productivity. Ask yourself these
3 questions to determine whether you are
maximising or wasting your time.
1. What is the best use of my time?
Identify 2-3 activities that make a significant
difference in how much money your business
earns and focus on these tasks. These could
be activities such as building relationships
with current clients, contacting potential
customers, creating ads to promote your

Legal News

products/services or developing new
products. Make sure you schedule time to
work on what really matters and increases
revenue rather than being consumed by
seemingly urgent tasks.

to learn and implement a positive change
towards managing your time efficiently and
productively running your business. There is
no better time spent than working out what is
the best use of your time.

2. What are my time traps?
It is easy to lose concentration and become
interrupted by low value tasks. What are
some time-wasting activities that take up a
large portion of your day or people who take
up valuable hours of your time? These small
tasks can accumulate and slow down you and
your business, leaving you less time to focus
on valuable activities.

Here at the Quinn Group, our business
accountants and lawyers can provide advice
on a range of business matters. Contact us on
02 9223 9166 or visit www.quinns.com.au.

Remember, any setbacks and mistakes you
make should be used as an opportunity

Technological Trends in Business

by Patrick Lopes

The use of technology will speed up the
decision-making process
As a result of globalisation many company
decision-makers are increasingly located
or travelling overseas. With the use of
electronic communication such as Skype,
FaceTime etc. decision makers of a company
can meet together without necessarily
being in the same room. It is important
that the decision makers of a company use
these means of communication in order to
facilitate quick or urgent meetings.
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The role of a director is one that draws
numerous responsibilities. Directors are
considered to have fiduciary duties owed to the
company. It is crucial that directors comply with
such duties as a failure to do so may leave them
personally liable to civil or criminal penalties.

1. Duty to act in good faith of the
company as a whole:
This duty requires the director to give proper
consideration to the company’s interests when
making decisions. For example, a director
will be in breach of this duty if he/she fails to
consider the company’s best interests when
entering into a transaction that results in any
disadvantage to the company.

Start taking your business to the next level by
deciding how to tackle the changes you are
going to make to your schedule. Restructure
your week so you are spending more time
on income-increasing activities and don’t be
afraid to delegate tasks to your employees.

Big data refers to large data sets that can
be analysed to reveal patterns or trends.
Businesses are now increasingly using big
data to identify the current trends of their
customers and any opportunities they may
have in the market. Therefore, it is important
that decision makers within businesses (e.g.
the directors) use big data to make more
informed decisions.

by Patrick Lopes

Directors owe the following fiduciary duties to
a company:

3. How am I going to fix this?

The use of 'big data'

Directors' Fiduciary Duties What does this mean?

Company decision markets will need to
be tech-savy
Companies are increasingly looking for
decision makers that have a sufficient grasp
on technology in order to ask the right
questions in relation to technology. This will
ensure that the business is able to develop
and maintain its competitive advantage.
Tablet devices will become essential
Currently many decision makers use tablets
for communication or even board packs
because they provide convenience or
enjoyment. However, in the future they will
be essential as they will likely hold all the
relevant data necessary to make decisions.
If you require any further information in
relation to the above, contact us at The
Quinn Group on (02) 9223 9166 or submit
an online enquiry form on our website.

2. Duty not to act for an improper purpose:
A director cannot act in a manner that would
advantage themselves without promoting the
interests of the company.

Contesting a
Will - Recent
Case Law
by Patrick Lopes

“Eligible persons” under the Succession
Act 2006 (NSW) (“the Act”) may make a
Family Provision Claim where they have been
inadequately provided for within a deceased
person’s Will. Such a claim must be brought
within 12 months of the deceased passing
away unless the Court permits otherwise.
“Eligible persons” under the Act include:
A wife, husband or de facto partner of the
deceased person when they passed;
A child of the deceased;
Former spouses of the deceased;
A person who was at any time wholly or
partly dependent on the deceased and
a member of the same household as the
deceased;
A grandchild that was at any time wholly
or partly dependent on the deceased;

3.Duty of care and diligence:
A director has a duty to make informed
decisions, especially when dealing with the
company’s financial affairs. For example, a
director would breach this duty if they received
a balance sheet that did not balance and failed
to ask for it to be corrected before making a
financial decision.
4. Duty to retain discretion:
Directors must not place themselves in a
position where they cannot make decisions
in the best interests of the company. For
example, a director should not enter into
transactions that would lead to them placing
the interests of other parties before those of
the company
5. Duty to avoid conflicts of interest:
This duty requires directors to put the interests
of the company above their own. Directors that
become aware of a potential conflict of interest
are required to notify the board of such conflict.

A person with whom the deceased
person was living a close personal
relationship at the deceased person’s
death.
The recent case of Oakes & Oakes [2014]
NSWSC 1312, where a divorced former
daughter-in-law made a successful Family
Provision Claim against the deceased’s
estate, serves as a reminder that such claims
are not limited to immediate family members.
The Act now sets out various matters which
are taken into consideration by the Court in
making its decision, including:
The character and conduct of the eligible
person before and after the death;
Any contribution made by the eligible
person towards the welfare or property of
the deceased; and
Anything else it considers important.
In determining how much further provision
an eligible person is entitled to out of
the deceased estate, the Court will take
into consideration their financial needs.
In Salmon v Osmond [2015] NSWCA 42

6. Duty not to disclose confidential
information:
A director must not abuse confidential
information obtained as a result of their
position. For example, a director that discloses
a company’s trade secret to a competitor will
be in breach of this duty.
7. Duty not to abuse corporate
opportunites:
Similar to the duty not to disclose confidential
information, a director must not take
advantage of a corporate opportunity at
the expense of the company. For example,
a director that becomes aware of a new
profitable client, would breach this duty if he or
she were to enter into a contract directly with
the client rather than through the company.
It is important to note that in addition to the
above fiduciary duties, directors must also
comply with obligations imposed by legislation,
such as those in the Corporations Act 2001.
If you require any information in relation to
director’s duties, please contact our team of
lawyers at The Quinn Group on (02) 9223 9166.

the daughters of the deceased brought a
claim seeking further provision. The Court
concluded that the primary judge was in
error when he ordered further provision so
that one adult child could own her own home.
The Court found in this instance that there
was no such requirement.
The types of conduct which may negatively
impact an eligible person’s ability obtain
an order for provision includes: adultery,
violence, ill treatment or estrangement. For
example, in Burke v Burke [2015] NSWCA
195, the Court concluded that an estranged
son was not entitled to any provision out
the deceased estate as it was clear he
wanted nothing to do with the deceased or
the rest of the family. The Court denied the
son provision even though he was able to
demonstrate financial need and the estate
was of a reasonable size.
If you require any further information in
relation to Family Provision Claims, please
call our team of lawyers at The Quinn Group
on (02) 9223 9166.

1300 QUINNS (1300 784 667)
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2 January
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28 January

Quarter 2 –
Superannuation
Guarantee Contributions
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Buying or Selling a Business
- What You Need to Know
by Stephen Groves

The process of buying or selling a business
can be complex, time-consuming and
stressful. This article outlines answers to
some of the most frequently asked questions
from both business buyers and sellers, and
is a must read for anyone who has ever
considered making an acquisition or taking
their business to the market.
Should I or Shouldn't I:
For business owners, the question of whether
to sell your business does not always have a
clear answer. Seek advice early to understand
what the current market value of your
business is, as well as the likely chances of a
successful sale.
Buying a business is a major financial and
emotional commitment. Buyers should assess
their appetite for risk, their investment budget
and potential industries of interest. Based on
this, advice should be sought on what types
of businesses will be the best match. Seeking
advice early will give you an edge over other
prospective buyers.
How is a business valued?
Valuing a business is a mix of art and science.
It is important to scrutinize documents including
financial records, property leases, employee
contracts and supplier agreements. Also look at
recent sales of similar businesses to see how

What is involved in Due Diligence?
Due diligence is the process whereby a
buyer thoroughly analyses a business with
assistance from their advisors prior to
proceeding with an acquisition.
A thorough Due Diligence will consider
financial matters, customer composition, staff
and employment issues, material contracts and
environmental amongst a myriad of other factors.
Many transactions fall over during Due
Diligence. Because of this, business sellers
should seek advice prior to taking their
business to the market to ensure that their
business will stand up to the rigour of a
buyer’s Due Diligence.
Buyers on the other hand should engage the
services of experienced legal and accounting
professionals, ensuring their due diligence is
completed in a thorough and methodical manner
to best protect the value of their investment.

BY M ICHAE L QU I N N

Good to Great- Jim Collins
“A fundamental conclusion of this book is
that if you want to build a great business
then you want to build a great YOU and a
team full of great people. Collins says a lot
of great leaders were not rah-rah merchants
but were often mild mannered high achievers.
However, their key strength was hiring the
right people and getting them on the bus.
Later they might’ve switched around the
seating on that metaphorical bus but you can
do that when you hire for attitude rather than
the altitude of marks in say university exams.
He argues that what an individual must do to
achieve is the blueprint for a business and he
says the secret of success is caught in the
middle of three overlapping circles.
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Just like real estate values, the value of
businesses change frequently over time owing
to changes in a range of external factors.
Because of this, it is important to seek the
services of an experienced and market-savy
business valuer to advise you in this area.

What I'm reading
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to be made

the market is valuing different business types.

www.quinns.com.au

The first circle says to do
what your truly passionate
about. The second circle says to do what
you’re “genetically encoded” to do, as Collins
says you’re meant to do. He says he thought
he’d have a career in maths until he went to
college and found people who effectively had
calculators and computers for brains!
The third circle says to do what is socially
and/or economically valuable. And when you
put those three circles together, you have the
makings of a great career, a business and
probably a life.”

Accounting News

How to Legally Maximise
Your Tax Deductions
by Julia Kharlamova

As an Australian resident for tax purposes you
are liable to pay an income tax on your taxable
income which is calculated by subtracting
allowable deductions from assessable income.
The greater the deductions that you can claim,
the smaller will be the taxable income and,
consequently, you pay less tax. Understanding
what deductions are allowed is crucial to
legally minimising your tax liability.
Claim a tax deduction for every expense
you are legally entitled to.
Many taxpayers do not understand the basics
of the tax system and are quite overwhelmed
by the regulations related to taxation law. To
minimise your tax bill you should recognise
amounts that are deductible, record those
amounts and claim deductions to which you
are entitled
You are entitled to claim deductions for
some expenses that are directly related to
earning your income. The expense must not
be a private, domestic or capital nature; or
to earn exempt income; or where legislation
specifically denies a deduction (eg. penalties
or fines). If the expense was both work-related
and private or domestic, you can only claim a
deduction for the work-related portion.
If you are an employee you can claim the
deductions that are generally be expected
to take place in carrying out the duties of
employment. For example, subscriptions to
trade, business and professional associations;
expenditure on compulsory uniform; cost
of cleaning and maintaining clothing used
in employment etc. However, you cannot
claim a deduction for expenses you incur if
those expenses are reimbursed to you by
your employer. If you receive income from a
rental property you are able to claim landlord
expenses such as council and water rates;
interest on money borrowed to purchase the
property; repairs and maintenance costs etc.
Where you receive income from business
you can claim expenses that have direct
connection to your assessable income.

Good record keeping.
Keep all your receipts including for small
purchases. A $5 donation to charity or a $10
expense on a stationery item might not seem
like a big amount, but each of these small
purchases can add up to hundreds of dollars
over a 12 month period. Even if you are unsure
whether you can claim a certain expense,
keep your receipts anyway. A tax accountant
at The Quinn Group will let you know if you are
entitled to claim it as a tax deduction.
A diary or an app is be a great way to keep
track of all your work related expenses.
Seek professional advice.
Getting early advice or direct assistance
with your tax affairs could help to avoid an
unexpected tax bill or making mistakes.
Remember, tax agents are not all the same.
Here at The Quinn Group your tax return will
be prepared by a qualified accountant who will
look at strategies to legally reduce your tax
liability and you are welcome to discuss.
Around 74% of Australians lodge their tax
return via a tax agent. If you don’t already have
a tax agent, be sure to appoint one before 31
October 2016 as it may provide you with an
extension for lodgement of your tax return as
far as May 2017.
If you would like specific tax advice or need
to lodge your income tax return, contact us on
02 9223 9166 or visit www.quinns.com.au to
make an online enquiry.

Keeping Good
Records: What
you need to know

by Julia Kharlamova

The Australian tax system relies on taxpayers’ selfassessment. This means that you are responsible
for working out how much you have to declare and
can claim on your tax return. You also need to be
able to show how you arrived at these figures and
are generally required to provide written evidence.
The written evidence must be kept for a minimum
of five (5) years. If you are a sole trader with
employees or operate your business via a company
you must keep the written evidence for seven (7)
years. The documentation must be in English unless
the transaction was incurred outside Australia.
A longer record keeping requirement applies to a
capital gain asset. You must keep records of every
transaction, event or circumstance during your total
ownership period. Your records will help you work
out your capital gain or capital loss correctly and
ensure you don’t pay more Capital Gains Tax (CGT)
than necessary. There may be a big gap between
the time when you acquire and dispose of an asset,
so it is essential to keep good records from day
one. Furthermore, you must keep these records for
five years after you sell or dispose of an asset.
Advances in technology have meant that many
business transactions are processed and kept
electronically rather than through a paperbased system, including encrypted records. It
is recommended that if you store your records
electronically you make a backup copy to ensure
the evidence is easily accessible if the original
becomes inaccessible or unreadable (eg. where
a hard drive is corrupted). You don't have to
keep original paper records once they have
been scanned onto an electronic storage
medium unless a particular law or regulation
requires you to retain the paper copies.
Sometimes your records maybe accidentally lost or
destroyed – for example, if your home or business
premises is burgled or burnt. In these instances,
the ATO can allow you to claim a deduction for
certain expenses if you have a complete copy of a
lost or destroyed document or the ATO is satisfied
that you took reasonable precautions to prevent
the loss or destruction and, if the document was
written evidence, it is not reasonably possible to
obtain a substitute document.
If you require further information regarding record
keeping requirements call us today on
02 9223 9166 or submit an online enquiry at
www.quinns.com.au.
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Buying or Selling a Business
- What You Need to Know
by Stephen Groves

The process of buying or selling a business
can be complex, time-consuming and
stressful. This article outlines answers to
some of the most frequently asked questions
from both business buyers and sellers, and
is a must read for anyone who has ever
considered making an acquisition or taking
their business to the market.
Should I or Shouldn't I:
For business owners, the question of whether
to sell your business does not always have a
clear answer. Seek advice early to understand
what the current market value of your
business is, as well as the likely chances of a
successful sale.
Buying a business is a major financial and
emotional commitment. Buyers should assess
their appetite for risk, their investment budget
and potential industries of interest. Based on
this, advice should be sought on what types
of businesses will be the best match. Seeking
advice early will give you an edge over other
prospective buyers.
How is a business valued?
Valuing a business is a mix of art and science.
It is important to scrutinize documents including
financial records, property leases, employee
contracts and supplier agreements. Also look at
recent sales of similar businesses to see how

What is involved in Due Diligence?
Due diligence is the process whereby a
buyer thoroughly analyses a business with
assistance from their advisors prior to
proceeding with an acquisition.
A thorough Due Diligence will consider
financial matters, customer composition, staff
and employment issues, material contracts and
environmental amongst a myriad of other factors.
Many transactions fall over during Due
Diligence. Because of this, business sellers
should seek advice prior to taking their
business to the market to ensure that their
business will stand up to the rigour of a
buyer’s Due Diligence.
Buyers on the other hand should engage the
services of experienced legal and accounting
professionals, ensuring their due diligence is
completed in a thorough and methodical manner
to best protect the value of their investment.

BY M ICHAE L QU I N N

Good to Great- Jim Collins
“A fundamental conclusion of this book is
that if you want to build a great business
then you want to build a great YOU and a
team full of great people. Collins says a lot
of great leaders were not rah-rah merchants
but were often mild mannered high achievers.
However, their key strength was hiring the
right people and getting them on the bus.
Later they might’ve switched around the
seating on that metaphorical bus but you can
do that when you hire for attitude rather than
the altitude of marks in say university exams.
He argues that what an individual must do to
achieve is the blueprint for a business and he
says the secret of success is caught in the
middle of three overlapping circles.
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Just like real estate values, the value of
businesses change frequently over time owing
to changes in a range of external factors.
Because of this, it is important to seek the
services of an experienced and market-savy
business valuer to advise you in this area.

What I'm reading

28 February

Quarter 2 (Oct – Dec 2016)
• Quarterly BAS due
• GST installment due
• PAYG installment due
• Superannuation
Guarantee Contributions
to be made

the market is valuing different business types.

www.quinns.com.au

The first circle says to do
what your truly passionate
about. The second circle says to do what
you’re “genetically encoded” to do, as Collins
says you’re meant to do. He says he thought
he’d have a career in maths until he went to
college and found people who effectively had
calculators and computers for brains!
The third circle says to do what is socially
and/or economically valuable. And when you
put those three circles together, you have the
makings of a great career, a business and
probably a life.”

Accounting News

How to Legally Maximise
Your Tax Deductions
by Julia Kharlamova

As an Australian resident for tax purposes you
are liable to pay an income tax on your taxable
income which is calculated by subtracting
allowable deductions from assessable income.
The greater the deductions that you can claim,
the smaller will be the taxable income and,
consequently, you pay less tax. Understanding
what deductions are allowed is crucial to
legally minimising your tax liability.
Claim a tax deduction for every expense
you are legally entitled to.
Many taxpayers do not understand the basics
of the tax system and are quite overwhelmed
by the regulations related to taxation law. To
minimise your tax bill you should recognise
amounts that are deductible, record those
amounts and claim deductions to which you
are entitled
You are entitled to claim deductions for
some expenses that are directly related to
earning your income. The expense must not
be a private, domestic or capital nature; or
to earn exempt income; or where legislation
specifically denies a deduction (eg. penalties
or fines). If the expense was both work-related
and private or domestic, you can only claim a
deduction for the work-related portion.
If you are an employee you can claim the
deductions that are generally be expected
to take place in carrying out the duties of
employment. For example, subscriptions to
trade, business and professional associations;
expenditure on compulsory uniform; cost
of cleaning and maintaining clothing used
in employment etc. However, you cannot
claim a deduction for expenses you incur if
those expenses are reimbursed to you by
your employer. If you receive income from a
rental property you are able to claim landlord
expenses such as council and water rates;
interest on money borrowed to purchase the
property; repairs and maintenance costs etc.
Where you receive income from business
you can claim expenses that have direct
connection to your assessable income.

Good record keeping.
Keep all your receipts including for small
purchases. A $5 donation to charity or a $10
expense on a stationery item might not seem
like a big amount, but each of these small
purchases can add up to hundreds of dollars
over a 12 month period. Even if you are unsure
whether you can claim a certain expense,
keep your receipts anyway. A tax accountant
at The Quinn Group will let you know if you are
entitled to claim it as a tax deduction.
A diary or an app is be a great way to keep
track of all your work related expenses.
Seek professional advice.
Getting early advice or direct assistance
with your tax affairs could help to avoid an
unexpected tax bill or making mistakes.
Remember, tax agents are not all the same.
Here at The Quinn Group your tax return will
be prepared by a qualified accountant who will
look at strategies to legally reduce your tax
liability and you are welcome to discuss.
Around 74% of Australians lodge their tax
return via a tax agent. If you don’t already have
a tax agent, be sure to appoint one before 31
October 2016 as it may provide you with an
extension for lodgement of your tax return as
far as May 2017.
If you would like specific tax advice or need
to lodge your income tax return, contact us on
02 9223 9166 or visit www.quinns.com.au to
make an online enquiry.

Keeping Good
Records: What
you need to know

by Julia Kharlamova

The Australian tax system relies on taxpayers’ selfassessment. This means that you are responsible
for working out how much you have to declare and
can claim on your tax return. You also need to be
able to show how you arrived at these figures and
are generally required to provide written evidence.
The written evidence must be kept for a minimum
of five (5) years. If you are a sole trader with
employees or operate your business via a company
you must keep the written evidence for seven (7)
years. The documentation must be in English unless
the transaction was incurred outside Australia.
A longer record keeping requirement applies to a
capital gain asset. You must keep records of every
transaction, event or circumstance during your total
ownership period. Your records will help you work
out your capital gain or capital loss correctly and
ensure you don’t pay more Capital Gains Tax (CGT)
than necessary. There may be a big gap between
the time when you acquire and dispose of an asset,
so it is essential to keep good records from day
one. Furthermore, you must keep these records for
five years after you sell or dispose of an asset.
Advances in technology have meant that many
business transactions are processed and kept
electronically rather than through a paperbased system, including encrypted records. It
is recommended that if you store your records
electronically you make a backup copy to ensure
the evidence is easily accessible if the original
becomes inaccessible or unreadable (eg. where
a hard drive is corrupted). You don't have to
keep original paper records once they have
been scanned onto an electronic storage
medium unless a particular law or regulation
requires you to retain the paper copies.
Sometimes your records maybe accidentally lost or
destroyed – for example, if your home or business
premises is burgled or burnt. In these instances,
the ATO can allow you to claim a deduction for
certain expenses if you have a complete copy of a
lost or destroyed document or the ATO is satisfied
that you took reasonable precautions to prevent
the loss or destruction and, if the document was
written evidence, it is not reasonably possible to
obtain a substitute document.
If you require further information regarding record
keeping requirements call us today on
02 9223 9166 or submit an online enquiry at
www.quinns.com.au.

1300 QUINNS (1300 784 667)
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Providing the Total Solution

Small Business News
Making the
Best Use of
Your Time

by Bonny Withford

If you manage a small business, you may feel
like there isn’t enough time in the day to get
everything done. The biggest downfall for
many entrepreneurs is that they are wasting
time on low-value activities and confusing
busyness with productivity. Ask yourself these
3 questions to determine whether you are
maximising or wasting your time.
1. What is the best use of my time?
Identify 2-3 activities that make a significant
difference in how much money your business
earns and focus on these tasks. These could
be activities such as building relationships
with current clients, contacting potential
customers, creating ads to promote your

Legal News

products/services or developing new
products. Make sure you schedule time to
work on what really matters and increases
revenue rather than being consumed by
seemingly urgent tasks.

to learn and implement a positive change
towards managing your time efficiently and
productively running your business. There is
no better time spent than working out what is
the best use of your time.

2. What are my time traps?
It is easy to lose concentration and become
interrupted by low value tasks. What are
some time-wasting activities that take up a
large portion of your day or people who take
up valuable hours of your time? These small
tasks can accumulate and slow down you and
your business, leaving you less time to focus
on valuable activities.

Here at the Quinn Group, our business
accountants and lawyers can provide advice
on a range of business matters. Contact us on
02 9223 9166 or visit www.quinns.com.au.

Remember, any setbacks and mistakes you
make should be used as an opportunity

Technological Trends in Business

by Patrick Lopes

The use of technology will speed up the
decision-making process
As a result of globalisation many company
decision-makers are increasingly located
or travelling overseas. With the use of
electronic communication such as Skype,
FaceTime etc. decision makers of a company
can meet together without necessarily
being in the same room. It is important
that the decision makers of a company use
these means of communication in order to
facilitate quick or urgent meetings.
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The role of a director is one that draws
numerous responsibilities. Directors are
considered to have fiduciary duties owed to the
company. It is crucial that directors comply with
such duties as a failure to do so may leave them
personally liable to civil or criminal penalties.

1. Duty to act in good faith of the
company as a whole:
This duty requires the director to give proper
consideration to the company’s interests when
making decisions. For example, a director
will be in breach of this duty if he/she fails to
consider the company’s best interests when
entering into a transaction that results in any
disadvantage to the company.

Start taking your business to the next level by
deciding how to tackle the changes you are
going to make to your schedule. Restructure
your week so you are spending more time
on income-increasing activities and don’t be
afraid to delegate tasks to your employees.

Big data refers to large data sets that can
be analysed to reveal patterns or trends.
Businesses are now increasingly using big
data to identify the current trends of their
customers and any opportunities they may
have in the market. Therefore, it is important
that decision makers within businesses (e.g.
the directors) use big data to make more
informed decisions.

by Patrick Lopes

Directors owe the following fiduciary duties to
a company:

3. How am I going to fix this?

The use of 'big data'

Directors' Fiduciary Duties What does this mean?

Company decision markets will need to
be tech-savy
Companies are increasingly looking for
decision makers that have a sufficient grasp
on technology in order to ask the right
questions in relation to technology. This will
ensure that the business is able to develop
and maintain its competitive advantage.
Tablet devices will become essential
Currently many decision makers use tablets
for communication or even board packs
because they provide convenience or
enjoyment. However, in the future they will
be essential as they will likely hold all the
relevant data necessary to make decisions.
If you require any further information in
relation to the above, contact us at The
Quinn Group on (02) 9223 9166 or submit
an online enquiry form on our website.

2. Duty not to act for an improper purpose:
A director cannot act in a manner that would
advantage themselves without promoting the
interests of the company.

Contesting a
Will - Recent
Case Law
by Patrick Lopes

“Eligible persons” under the Succession
Act 2006 (NSW) (“the Act”) may make a
Family Provision Claim where they have been
inadequately provided for within a deceased
person’s Will. Such a claim must be brought
within 12 months of the deceased passing
away unless the Court permits otherwise.
“Eligible persons” under the Act include:
A wife, husband or de facto partner of the
deceased person when they passed;
A child of the deceased;
Former spouses of the deceased;
A person who was at any time wholly or
partly dependent on the deceased and
a member of the same household as the
deceased;
A grandchild that was at any time wholly
or partly dependent on the deceased;

3.Duty of care and diligence:
A director has a duty to make informed
decisions, especially when dealing with the
company’s financial affairs. For example, a
director would breach this duty if they received
a balance sheet that did not balance and failed
to ask for it to be corrected before making a
financial decision.
4. Duty to retain discretion:
Directors must not place themselves in a
position where they cannot make decisions
in the best interests of the company. For
example, a director should not enter into
transactions that would lead to them placing
the interests of other parties before those of
the company
5. Duty to avoid conflicts of interest:
This duty requires directors to put the interests
of the company above their own. Directors that
become aware of a potential conflict of interest
are required to notify the board of such conflict.

A person with whom the deceased
person was living a close personal
relationship at the deceased person’s
death.
The recent case of Oakes & Oakes [2014]
NSWSC 1312, where a divorced former
daughter-in-law made a successful Family
Provision Claim against the deceased’s
estate, serves as a reminder that such claims
are not limited to immediate family members.
The Act now sets out various matters which
are taken into consideration by the Court in
making its decision, including:
The character and conduct of the eligible
person before and after the death;
Any contribution made by the eligible
person towards the welfare or property of
the deceased; and
Anything else it considers important.
In determining how much further provision
an eligible person is entitled to out of
the deceased estate, the Court will take
into consideration their financial needs.
In Salmon v Osmond [2015] NSWCA 42

6. Duty not to disclose confidential
information:
A director must not abuse confidential
information obtained as a result of their
position. For example, a director that discloses
a company’s trade secret to a competitor will
be in breach of this duty.
7. Duty not to abuse corporate
opportunites:
Similar to the duty not to disclose confidential
information, a director must not take
advantage of a corporate opportunity at
the expense of the company. For example,
a director that becomes aware of a new
profitable client, would breach this duty if he or
she were to enter into a contract directly with
the client rather than through the company.
It is important to note that in addition to the
above fiduciary duties, directors must also
comply with obligations imposed by legislation,
such as those in the Corporations Act 2001.
If you require any information in relation to
director’s duties, please contact our team of
lawyers at The Quinn Group on (02) 9223 9166.

the daughters of the deceased brought a
claim seeking further provision. The Court
concluded that the primary judge was in
error when he ordered further provision so
that one adult child could own her own home.
The Court found in this instance that there
was no such requirement.
The types of conduct which may negatively
impact an eligible person’s ability obtain
an order for provision includes: adultery,
violence, ill treatment or estrangement. For
example, in Burke v Burke [2015] NSWCA
195, the Court concluded that an estranged
son was not entitled to any provision out
the deceased estate as it was clear he
wanted nothing to do with the deceased or
the rest of the family. The Court denied the
son provision even though he was able to
demonstrate financial need and the estate
was of a reasonable size.
If you require any further information in
relation to Family Provision Claims, please
call our team of lawyers at The Quinn Group
on (02) 9223 9166.

1300 QUINNS (1300 784 667)
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Providing the Total Solution

From the Desk

New Years
Marketing
Resolution

Marketing News
Learn to Love LinkedIn

by Bonny Withford

New Year’s resolutions don’t always have to be
for your personal life, you should also think about
making some marketing resolutions for your
small business. If you want to succeed in 2017
it is important to set business goals and create
strategies for how you are going to achieve them.
Here are five goals you should consider to help you
improve your marketing in the New Year.

by Bonny Withford

1. Review your KPIs
The end of the year is a great time to revise your
results from the past year to determine which areas
of your business need improving. Identify what could
have been accomplished better, which tactics your
team struggled with the most and work on strategies
to improve this year. Also assess whether you need
to measure any additional KPIs for the New Year, or
if you have invested in new marketing channels.

Keeping the busy professional informed.
MICHAEL QUINN
Welcome to the December 2016 issue of The
Quintessential Brief.
In this newsletter we discuss a range of legal,
accounting and taxation issues that are of
interest to the individual and business owner.

SUMMER 2016
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The process of buying or selling a business
can be complex, time-consuming and
expensive. For both buyers and sellers,
seeking the right advice is crucial to ensure
an optimum outcome is achieved. Page 4 is
a must read for anyone who has considered
making an acquisition or taking their business
to the market.
In this issue of The Quintessential Brief, our
legal section focuses on the importance
of the role of a director, drawing numerous
responsibilities and obligations to a company.
Our second article discusses what you
need to know about contesting a will as we
compare it to the latest case law.
In our accounting section, we have provided
an article on a popular topic - how to legally
maximise your tax deductions. Understanding
what deductions you are allowed to claim is
crucial in minimising your liabilities. As the
Australian tax system relies on taxpayer’s
self-assessment, we have put together a piece
on record keeping requirements so you can
legally and efficiently lodge your tax return.
Our small business section features an
article on technological trends in businesses
and how they will affect decision making
processes. Ever feel like you don’t have
enough time in the day to manage your small

www.quinns.com.au

business? On page 6 we have an article on
how to manage your time efficiently and
work productively.
In marketing news, we feature a contribution
from Clarity Marketing with two informative
articles. The first feature is about preparing
for the New Year with some marketing
resolutions to help all small businesses in
2017. In the second article we discuss the
multiple marketing opportunities that arise
from using LinkedIn.
We hope you find the information in this
Quintessential Brief useful. If there are any
legal, tax or accounting issues you would like
us to write about in future editions, please
contact us on (02) 9223 9166. Alternatively,
you can visit our website www.quinns.com.
au and submit an online enquiry. You can
also register online to receive the latest legal,
accounting and financial news updates each
week via our Client EAlerts.
Kind regards,
Michael

It is important to choose the right social
media platform for your business, as not every
business has infinite time and resources to be
active on every channel. Having an effective
LinkedIn profile can be a powerful tool in
marketing your business and achieving your
business goals. Whether you haven’t yet
launched a social media account or you want to
see your professional network grow, here’s why
you should take advantage of LinkedIn and all
of its benefits.
LinkedIn is well known for connecting
professionals all over the world, but it also
offers multiple marketing opportunities for
expanding your business network. There are
over six million Australians currently active on
the platform and LinkedIn is the number one
network on Google when searching for an
individual's name. With a variety of careers and
professionals in one place, you can be in touch
with your potential clients in no time.
There are LinkedIn personal profiles, company
pages and groups, all of which offers multiple
marketing opportunities for expanding your
business network. Start with creating a
personal profile and build from there.
Upload a high resolution professional profile
picture which represents yourself
Include your responsibilities and

achievements in your work history, including
highlights that potential clients will want
to know
In your summary, add a keyword rich
description of your skills and specialties and
even a call to action
Don’t forget to include suitable contact
details and a link to your company’s website
for potential business possibilities from
entrepreneurs, job seekers, or networkers
All you’ll need is about 10 minutes a day to log
in and answer any connection requests, scroll
through your network’s updates, search for
business and industry related groups, connect
with like-minded profiles and share something
with your audience. Focus on engaging in
group discussions about your industry, to
expose yourself to more connections with
similar business goals, while showcasing your
business knowledge.
Here at Clarity Marketing and Communications
we specialise in the implementation of a range
of online marketing initiatives. We will work with
you to understand your business, and to find the
most effective ways to reach your customers
using digital tools. For further information on
what Clarity has to offer your business contact
the marketing experts on 1300 060 204 or
visit www.claritymarketing.com.au.

Level 12, 95 Pitt St Sydney NSW 2000
E: info@claritymarketing.com.au
www.claritymarketing.com.au

2. Focus on Customers / Clients
Marketing is not only about attracting new
customers, keeping customers loyal is most
valuable. Strive to grow loyal customers who will tell
others about your business and increase word-ofmouth marketing. Focus on personalisation and
relevance to build relationships and keep customers
engaged with your brand.
3. Adjust your Social Media Goals
Analyse your metrics and set up some strategies for
your social media accounts for the New Year. Create
a list of tasks that will need to be completed in order
to achieve these goals. Ensure you polish your most
valuable platforms before investing your efforts in
any new channels that may arise in the New Year.
4. Decide on Seasonal Promotions
Seasonal marketing campaigns generally require
more planning as it is a vital time for sales. Start
planning early so you have time to evaluate your
options for maximising sales and sustain your
business throughout the New Year.
5. Drive Awareness and Engagement
If your business has a blog, try and build an audience
on relevant social media accounts so you can
promote your blog content on these channels and
drive traffic to your website. Fine tune your content
marketing to fuel engagement with your brand.
We hope these New Year’s resolutions inspire you
to improve your marketing in 2017. If you need
assistance with your marketing strategy
this year, Clarity Marketing and
Communication can help.
Contact us on 1300 060 204
or submit an online enquiry on our website.

1300 QUINNS (1300 784 667)
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At The Quinns this Quarter
OUTSIDE THE OFFICE
In September, we said a very sad farewell to
Karman Poon, after 6 years as one of our lawyers.
Though we miss her terribly, we wish her the best
of luck and know she will have great success in
her new role. We are happy to announce a warm
welcome to Maddie Balabandi, our new Solicitor
who has replaced Karman.

QUINTESSENTIAL
BRIEF
THE

Staff
Profile
STEPHEN

G ROVE S

DECEMBER 2016 l Summer Edition

We would like to congratulate our client Ed
Sweeney for winning our footy tipping competition
this year. Ed won two tickets to the grand final.
(Go Sharkies!)
This year we continued our tradition of celebrating
the Melbourne Cup at Cyren Bar and Grill, Darling
Harbour. We enjoyed a beautiful three-course
meal with waterfront views. It was great to see

Position… Director - Quinn M&A
The best thing about my job is…
I love speaking with successful business
owners, and finding out what it is that
they love about what they do. I also enjoy
analysing a range of different businesses,
and looking beyond the numbers to assess
the various strengths and weaknesses of
different enterprises.

the whole team together again from all offices.
Congratulations go to Peter, Deb and Julia for
winning the office sweeps.
With the countdown on until the end of the year,
we look forward to reuniting to celebrate the
festive season together at our Christmas party.

I love coming to the office
everyday because…
Everyday is different! There are always new
and exciting challenges. That makes me look
forward to coming to work each and everyday.
When I am not at the office my favourite
thing to do is…
Spend time catching up with friends, or
play golf (if I can find the time!)
On my last holiday I went to…
Mongolia and Hong Kong

The Quinn Group is a proud sponsor of the All
Saints Oatley West Soccer Club. We would like to
congratulate Ben Wappett who won Junior player of
the year in 2016. Well done Ben!

The last book I read was…
Oversubscribed by Danny Priestley. Highly
recommended for anyone looking to grow
their business.

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 financial 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 financial and legal advice,
at five convenient locations around Sydney and at times that suit you.
SYDNEY: Level 12, 95 Pitt Street
NEUTRAL BAY: Level 3, 156 Military Road

SUTHERLAND: Level 3, Endeavour House, 3-5 Stapleton Avenue
PENSHURST: 3 Laycock Road PENRITH: Unit 23, 9-12 Lambridge St

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 first obtaining specific 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.
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