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10 Tips to
Prepare Your

Small Business
or.Tax Time

A comprehensive guide that is designed to help
small business owners navigate the complexities
of tax season with ease. Whether you are new to
business or a seasoned entrepreneur, these
practical tips will help you manage your finances, B
avoid common pitfalls, and plan for a successful
tax season.
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1.0Organize Your
Finances

Utilize digital filing systems like Google
Drive or Dropbox to store receipts and
Invoices, and consider using
accounting software such as
QuickBooks for efficient record keeping

.

Keeping your financial documents organized is crucial for
accurate and complete tax filings. It helps track and report
income and expense, reduces the risk of missing
deductions, and facilitates smoother communication with
your bookkeeper or accountant.
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Track ALL

EXxpenses
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Importance

It's essential to track all
business expenses to
identify deductible costs,
providing a clearer picture

of where your money goes.

This practice aids in
budgeting and financial
planning.
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Tools/Methods

Utilize expense tracking
apps like Expensify or Mint,
categorize expenses by
type, and maintain a
dedicated business credit
card or bank account to
separate personal and
business transactions.
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3. Understand
Tax Deductions

e Signifigance

Knowing which expenses are deductible can significantly
reduce your taxable income. Common deductions include
office supplies, business-related travel, marketing, home
office expenses, and professional services. Familiarize
yourself with these deductions to ensure you are taking full
advantage of tax-saving opportunities.
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4. Hire a Professional
Bookkeeper

Accurate Financial
Records

They insure that your financial
records are accurate and up-to-
date, reducing the risk of errors
and ensuring compliance with
tax laws.

Financial reporting

They provide regular financial
reports, such as income
statements and balance sheets,
which are crucial for monitoring
your business’s financial health.
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Time Savings

A bookkeeper handles the time-
consuming task of managing
finances, allowing you to focus
on running your business.

Tax Preparation
Assitance

A bookkeeper helps organize
your financial records for tax
season, making the process
smoother and helping you
avoid costly mistakes and
penalties.
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5. Keep up with Estimated
Tax Payments
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6. Review Financial
Statements
Regularly

Regularly reviewing your financial statements, such
as Profit and Loss Statement, Balance Sheet, and
Cash Flow Statement, provides a clear view of your
business’s financial health. This practice helps
identify trends, opportunities, and areas for
improvement, enabling you to make informed
business decisions.

www.jenbbookkeeping.com @



@ JEN B @jenbbookkeeping
BOOKKEEPING

7. Know the Deadlines

Importance

« Helps avoid penalties and interest for late filings and
payments

« Keeps you on track with important financial
obligations

« Ensures compliance with tax laws and regulations

Key Deadlines

o Federal and State income tax filing deadlines
Quarterly estimated tax payment deadlines
Deadlines for payroll tax filings and payments
Sales Tax Reporting

Use Tax Reporting

1099 Forms

Annuals Business Registration renewals
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8. Consider Payroll
Taxes

If you have employees, understanding and complying
with payroll tax responsibilities is vital. This includes
withholding and remitting federal and state income taxes,
paying employer contributions for Social Security and
Medicare, and filing payroll tax returns. Accurate records
for employee wages and withholdings are also essential.

Payroll
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9. Stay Informed About
Tax Law Changes
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Subscribe to Updates: Sign up for newsletters from the IRS or
other tax authorities to receive the latest updates on tax laws.

Follow Professional Blogs: Keep up with blogs and articles
from reputable tax professionals and financial advisors.

Attend Webinars and Seminars: Participate in webinars and
seminars on tax law changes and their implications for small
businesses.

Consult with a Tax Professional: Regularly consult with a tax
advisor to understand how changes may impact your specific
situation.

Join Professional Organizations: Consider joining industry
associations or professional groups that provide updates and
resources on tax-related topics.
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10. Plan for Next
Year

Planning for the next tax season involves setting
e financial goals, preparing for tax obligations, and
managing cash flow. Conduct a year-end review of
your finances, plan for major expenses, and
consider consulting a financial advisor or tax
professional to strategize for the future.
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Contact
Information

Website:

www.jenbbookkeeping.com

Phone Number :

775-980-7401

Email :

hello@jenbbookkeeping.com
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