7/26/22, 11:07 AM Louise, learn about record-keeping for crypto assets to keep the ATO happy!

View in browser

(E-BAS)

ACCOUNTS®

e-News

Monday. 25th July 2022

Crypto Assets & Record-Keeping for Tax

For those of you who dabble in cryptocurrency, you need to be aware that it is
important to keep good records in relation to the buying and transferring of these
assets because you may need to report your dealings to the ATO in your tax return.
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Louise, learn about record-keeping for crypto assets to keep the ATO happy!

Crypto assets are capital gains tax assets. The disposal of these assets via trading,
selling, gifting, exchanging for another asset, or converting to AU dollars, can subject
the assets to capital gains tax.

So what records do you need to keep? It is super important to keep a separate record
for each asset you own. Keep a log of the following for each crypto asset:

¢ Dates of each transaction

* The value in AUD at the time of the transaction, including exchange data

* What the transaction was for

* Who the other party was, even if it's just their wallet address

* Receipts when you buy or transfer an asset

¢ Digital wallet records and keys
Records need to be kept 5 years from the later of:

* when you prepare or obtain records
* when transactions or acts are complete

e the year the capital gains tax event happens
Records can be digital and/or hardcopy.
Apps that Provide Tax Reports for your Crypto Assets

If you need help keeping track of your crypto assets and your related tax
obligations, here are some apps you can try:

e Koinly
e CoinTracker

* Crypto Tax Calculator
e CoinTracking
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If you normally lodge a
N“. Taxable Payments Annual
Report (TPAR) but have
TPAR decided that this year, you
don't have anything to
report, you can lodge a
“Non-lodgement Advice”
form (NIL TPAR) with the
ATO. You can do this online
via ATO Online Services.
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As well as the super
guarantee increase to
10.5% on 1 July 2022,
employers now need to
factor in a wage increase.
Read more in this blog.
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