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Complete Guide to Self-Assessment

Self-assessment is how you report your income and pay tax to HMRC. This guide explains who
needs to complete a return and how to do it correctly.

Who Needs to Complete Self-Assessment?

• Self-employed individuals (sole traders)

• Partners in a business partnership

• Company directors

• Those with income over £100,000

• Those with untaxed income over £2,500

• Those with rental income or capital gains

• High earners with pension contributions

Key Deadlines

5 October:  Register for self-assessment (if first time)

31 October:  Paper return deadline

31 January:  Online return deadline

31 January:  Payment deadline for tax owed

31 July:  Second payment on account deadline

Information You'll Need

• National Insurance number

• Unique Taxpayer Reference (UTR)

• Details of all income sources

• Records of allowable expenses

• P60/P45 from employers

• Details of any benefits received

• Pension contribution records

• Gift Aid donations

• Student loan details (if applicable)
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Allowable Expenses for Self-Employed

• Office costs (rent, bills, stationery)

• Travel costs (business mileage, public transport)

• Staff costs (salaries, pensions, training)

• Stock and materials

• Legal and professional fees

• Marketing and advertising

• Insurance

• Bank charges and interest

• Depreciation of equipment

• Working from home allowance

Common Mistakes to Avoid

• Missing the deadline - results in £100 minimum penalty

• Not keeping adequate records

• Forgetting to include all income sources

• Claiming non-allowable expenses

• Mathematical errors in calculations

• Not claiming all allowable expenses

• Forgetting to pay tax owed

Payment on Account

If your tax bill is over £1,000, you'll need to make payments on account. These are advance
payments towards your next year's tax bill:

• First payment: 31 January (50% of previous year's bill)

• Second payment: 31 July (remaining 50%)

• Balancing payment: 31 January (any additional tax owed)

Penalties for Late Filing

• 1 day late: £100 fixed penalty

• 3 months late: £10 per day (up to 90 days)

• 6 months late: £300 or 5% of tax (whichever is greater)

• 12 months late: Additional £300 or 5% of tax

Let Us Handle It:

We prepare and file self-assessment tax returns for individuals and businesses. Our service includes
calculating your tax liability, claiming all available reliefs, and ensuring on-time submission. Contact us for
stress-free tax return preparation.
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