
January 2020 Newsletter

What a start to the year - welcome clients, family and 
friends to GFM's  first edition of our newsletter for 
2020.

Our hearts go out to all those impacted by the recent 
and ongoing bushfire crisis -  many of our clients have 
been directly effected and the loss of wildlife is 
unbelievable. If you would like to donate any funds to 
the Wildlife relief please see below to do so.  

We are all back on deck ready to  commit to another 
year of supporting our clients needs. 

We look forward to working with you in 2020

From Darren, Brent and Team at GFM

Special Points Of Interest

GFM's Fundraiser for WILDLIFE VICTORIA.

ATO Bushfire Relief 2019-2020.

Four marketing mistakes that potentially guarantee failure.

Government passes other superannuation legislation.

Be in your best financial health in 2020.

Reporting asset disposals for Capital Gains Tax.

Why your spending habits in the first years of retirement are crucial.

STP and superannuation guarantee.

Key Dates.
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GFM's Fundraiser for WILDLIFE VICTORIA

As you may know, the catastrophic bushfires that have devastated Australia have killed 

over a billion of our native animals.

Here at GFM Accountants, we have started up a Facebook Fundraiser to raise money to aid 

our Victorian wildlife.

Donations to Wildlife Victoria will aid in the rebuild of wildlife enclosures and the care of 

the animals that have been injured during these fires.

We have a goal of $10,000 and ask that our clients, friends and family donate anything 

they can to assist these helpless animals.

To kick things off GFM have donated $2,500 and with your help we can reach the $10,000 

goal.

Please click this link to be redirected to our Facebook page to make your donation via 

credit card or Paypal.

https://www.facebook.com/donate/453677881969573/3305580129456549/

For those who do not have Facebook, please feel free to send us an email with credit card 

details and we will arrange for the donation to be made.  We will then send you the 

appropriate tax deductible donation information.
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Your contribution will make an impact, whether you donate a lot or a little, 

anything helps. Thank you for your support.

ATO Bushfire Relief 2019-2020

The ATO has provided relief from lodgement compliance and payment obligations for 

those impacted by the bushfires. An automatic two month deferral for activity statements 

lodgements and payments due has been provided to those in affected postcodes.

Full details of these deferrals and a list of impacted postcodes by state are available:

Queensland

New South Wales

South Australia

Victoria

Tasmania

Taxpayers can also call the ATO directly to request further assistance, such as requesting 

extra time to manage tax debt or lodgements, help finding lost documentation such as Tax 

File Numbers, reconstructing tax documentation, fast tracking refunds, interest free 

periods, and remittance of penalties or interest charged during the crisis.

Further information is available at the following link:

https://www.ato.gov.au/Individuals/Dealing-with-disasters/In-detail/Specific-disasters/Bushfires-2019-20/
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Four marketing mistakes that potentially guarantee failure

Not having a plan and making assumptions.

Targeting everyone when you should be targeting a certain market.

Focusing on the product (when you should be focusing on the customer).

Hoping for referrals.

Government passes other superannuation legislation

The Government has recently passed legislation requiring insurance in superannuation for 

new members under 25, and members with low balance accounts, to only be offered on an 

opt-in basis from 1 April 2020.

Importantly, low balance account holders and young members will still be able to opt in if 

they want to take out insurance.

Additionally, a targeted exemption will allow trustees to elect to provide insurance on an 

opt-out basis to members employed in emergency services, such as police, ambulance 

officers or firefighters, or other workers employed in the top 20% riskiest occupations.

Be in your best financial health in 2020

In 2020, rather than putting all your efforts into shifting those extra few kilos we add over 

Christmas or dedicating yourself to hours in the gym, why not focus on your financial 

health.

The New Year is a great time to re-evaluate life and set particular goals you want to focus 

on for the year ahead.

According to a report from Mortgage Choice and CoreData, more than 50 per cent of 

Australians were stressed by their finances and 26 per cent had not set any financial goals. 

Just like your physical health, your financial health is important as it creates the 

foundations to build a secure and stable financial future.

Here are some effective budgeting tips to rethink and readjust your finances, set some 
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realistic goals and prepare yourself to start 2020 with a fresh perspective.

Evaluate your previous mistakes

We’re all guilty of making financial mistakes, but evaluating them can help you be more 

aware and focus on making the right moves this time around. Think about all the errors 

you have made over the last 12 months – whether it has been frivolous spending, not 

putting money into savings, living pay check to pay check or not having a financial plan.

Now is the time to learn from your mistakes and plan for the year ahead.

Assess your outgoings

With the rise of digital technology, there are many apps and platforms available that help 

track spending, and keep an eye on all of your outgoings, because being aware of where 

your money is going is a key part of managing your finances.

Start small by breaking down your priorities from rent or mortgage, utility bills and car 

payments to the subscription services you’re signed up to or the clothes you buy each 

month and be more mindful of where your money is going.

Set a budget

Setting a budget is one of the most common yet important pieces of financial advice you 

can receive. Whether you’ve heard it 1,000 times or more, having a budget ultimately 

allows you to plan, prepare and have stability. Set a budget to help plan spending and 

ensure you can correctly balance your income and expenses and keep out of debt.

Identify your goals

When you have big plans in 2020, such as a wedding or family holiday, identifying your 

goals for the next 12 months can put things into perspective. Similarly, if you want to work 

towards a small savings goal for a family holiday, or perhaps start building a larger deposit 

for a house, there are a number of tools available out there that can assist and breakdown 

the necessary elements to help you reach your savings goals in a controlled and timely 

manner.

Be more frugal

If you are truly serious about saving money and starting 2020 in the best possible way and 

improving your financial health, keep the cost of life down.

There are so many ways you can embrace frugal living: Adopt no-spend days, bring your 

lunch to work instead of eating out, cut down on barista coffee, pay bills on time to avoid 

late fees, and plan date night at home rather than going out.

Get financial help
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With numerous bills each month, unexpected payments and just generally living a busy 

life, it can be a tricky task to manage your finances.

That’s why having a financial adviser or just a specialised source to turn to during a time of 

financial crisis can really help.

If you need support with debt consolidation, creating the perfect investment plan or just 

need to figure how to prioritise your goals, don’t be afraid to seek professional advice from 

someone who really knows what they’re talking about.

In conclusion, make your 2020 New Year’s resolution one that will benefit your financial 

health to create a path of financial stability and security for yourself.

Reporting asset disposals for Capital Gains Tax

As the ATO's data-matching capabilities increase, they are paying close attention to capital 

gains made on shares, property and cryptocurrency.

Therefore, it's important to let us know about any asset disposals (which can include an 

asset's sale, loss or destruction) and to keep records relating to CGT events, including asset 

disposals, for at least five years after the year in which the event occurred (and maybe 

longer if you make a capital loss).  Good records will also help to work out a capital gain or 

loss correctly.
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Why your spending habits in the first years of retirement are 

crucial

Your spending habits in the first five years of retirement will be crucial when it comes to 

protecting that all important nest egg, new research shows.

Report has found more than half of Australian retirees had drawn down some of their 

retirement savings in the space of five years. And it means they're now more anxious about 

how long their savings will last.

The report shows two-thirds of retirees who retired within the past five years expect their 

retirement savings to dry up within the next two decades.

And more than half of older Aussies are worried about outliving their savings. Almost 60% 

of women are worried compared to less than 47% of men.

"One way that retirees can make their money last longer is to cut back on spending. This 

might stop the money running out, but it will mean that retirees might not achieve their 

preferred lifestyle," the report says.

At a personal level, planning early for retirement can help alleviate some of the stress.

There is recommendation of mapping out a budget based on your own unique 

circumstances and goals.

Think about any lump sums you may need, for instance to pay for an overseas trip, a new 

car or any renovations you may wish to complete on your home.

Australia has one of the best pension systems in the world, "yet Australian retirees are still 

showing high levels of worry that they will outlive their savings".

This shows a need for better advice and education to help older Australians manage their 

savings so they can have the confidence to spend their money and enjoy retirement.

Between the genders women are worse off - a function of earning and working patterns, 

marital status, and life expectancy. They're more worried than men, rely more on the age 

pension, and are more likely to have less than $500,000 in retirement savings - less than 

the ASFA defined comfortable standard.

Page 7 of 9GFM Accountants Pty Ltd January 2020 Newsletter

22/01/2020mhtml:file://C:\Users\stephanie\AppData\Local\Microsoft\Windows\Temporary Inter...



On average, women live three years longer than men, but our super system doesn't cater for 

this difference in longevity.

"They fear running out of their own money, even though the safety net of the age pension 

will be there for them, so it's important that super funds explore ways of providing more 

lifetime income to their members."

Still, rules of thumb can provide useful starting points. According to the Association of 

Superannuation Funds of Australia's Retirement Standard, single people will need 

$545,000 in retirement savings while couples will need $640,000 for a comfortable 

retirement.

Key Dates

December Monthly IAS/BAS - 21st January 2020

2nd Quarter Super guarantee contributions - 28th January 2020

January Monthly Payroll Tax - 7th February 2020

January Monthly IAS/BAS - 21st February 2020

December Quarterly IAS/BAS - 28th February 2020

February Monthly IAS/BAS - 21st March 2020

Important: This is not advice. Items herein are general comments only and do not constitute or 

convey advise per se. We therefore recommend that our formal advice be sought before acting in 

any of the areas. The Bulletin is issued as a helpful guide to clients and for their private information. 

Therefore it should be regarded as confidential and not be made available to any person without 

our prior approval.
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