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BUSINESS ADVISORY
ACTIONABLE PRINCIPLES

RECORDKEEPING



WHAT DO I NEED TO KEEP?
Keep all business records and receipts

OFFICER OF CORPORATION

PERSONAL

RECORDKEEPING

Personal Accounts
» Personal checking
» Personal credit card(s)
» Personal cash

Business Accounts
» Business checking
» Business credit card(s)
» Cash

Banks and institutions
» Bank statements and copies of
   cancelled checks
» Credit card statements
» Retirement account statements

Invoices and bills
» Accounts payable - bills you pay
» Sales invoices for customers or income

Receipts
» All receipts for business purchases
» Debit/Credit card statements are not
   evidence enough

Emails and text messages

Cash receipts
» A receipt for a cash purchase is your only proof
» A Contemporaneous Record: A note at the time
  an event happens is better than nothing at all

RECORD RETENTION
Here is what you will need to keep
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DOWNLOAD NOTICE: Do not rely on your bank to be your recordkeeper- 
download at least once per year

Paper records or electronic records are sufficient

CALENDAR

RECORDKEEPING

» Where you were and who was present.
Good for documenting many items Meals and meetings

In general - a good record of your
business spending framework

» Cash expenses.
» Contemporaneous records.
» A note taken at the time of the event
» Good evidence in audit if no receipt is present.

727-530-0036
www.busadvisory.com
2641 McCormick Dr.Suite 103
Clearwater, FL 33759





RECORD RETENTION FAQs

» How long do I need to keep my records?
Best Practice:  Keep about 7 years of documents

Why is this?
        • IRS can go back 3 years from the date a return is filed
        • 25% understatement of income can be 6 years back

» What about tax returns?
Best Practice:  Keep indefinitely

» Can I keep only electronic statements, not paper?
Yes - Paper or Electronic is fine

» Do I still need to keep receipts if I have everything listed
   on one credit card statement?

Yes – a bank/credit card statement is not evidence enough.  We do not 
need all your records for tax return preparation purposes.  We assume 
you have substantiation for any expense you provide for your taxes.  You 
may need to provide the receipt.  The IRS or State will most likely need 
all your receipts and records in the case of audit

RECORDKEEPING

727-530-0036
www.busadvisory.com
2641 McCormick Dr.Suite 103
Clearwater, FL 33759


	1506958_BAActionablePrinciples-Recordkeeping_121522.pdf
	1535704_BA Actionable Principles - Recordkeeping - REVISION-04_013023.pdf



