GUIIDE [FOR SOLE TIRADERS

e You're running your own business as an individual or you work for yourself
e |f your trading income is >£1,000 excluding your expenses

¢ Inclusive of your main income, it can also include other forms such as,
dividends, interest, rental, capital gains, child benefit

e |f you earn over £100,000 you will automatically need to file a tax return

e A director of a company

e You can record on the cash basis
e Can include variety of expenses, but not limited to travel, office, clothing,
advertising & marketing, training etc

e You need to keep proof of all documentation, i.e. sales and expenses
receipts for a minimum of 5 years after the submission of your tax return

You must tell HMRC by 5th October if you need to complete a self-
assessment but not done one before

Paper returns are due midnight 31st October

Online returns are due midnight 31st January

The above also includes payment of overdue taxes

There is no legal obligation to hire an
accountant for self-assessment tax returns;
you can file on your own. However, the
process may be confusing for beginners, and
errors or missed deadlines can lead to fines!




