
Self-Assessment Guide

020 8582 0076
www.pearlaccountants.com



If you’re a freelancer, contractor, or a company director, you’re probably running 
your business because you found something you love doing, or maybe something 
you’re just really good at.

What you’re probably not so good at (and it certainly won’t be something you love 
doing) is getting to the end of the tax year and having to work out how much money 
you owe HMRC. 

We’re talking about the dreaded Self-Assessment Tax Return. 

If you’ve been running your business for a few years, you’ll be familiar with all the 
records you need to keep, such as invoices, expenses, and bank statements.

But if you’re new, this guide was written just for you. We’ll make sure you know 
exactly what information you need, what to do with it, and the dates you need to do 
everything by.
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How to do your Self-Assessment



The first step

If for any reason you need to start filing a Self-Assessment Tax Return, HRMC will 
not automatically know about it.

You will need to tell them yourself by registering for Self-Assessment, either by 
completing the SA1 form and sending it by post to your local tax office, or giving the 
same information online or by phone.

Whichever way you register, you’ll need both your National Insurance Number and 
details of you and your business.

Who needs to complete a Self-Assessment?
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Anybody who receives an income where tax isn’t automatically calculated and paid (such as a
salary, which is subject to PAYE) will need to complete a Self-Assessment Tax Return. 

That means you will need to complete a Self-Assessment if you are a freelancer/sole trader
because when you send an invoice to a client, they will pay you the total of the invoice, and not pay 
tax on it.

It’s your job to inform HMRC of this income so they can calculate how much Income Tax and
National Insurance you’ll need to pay on this.

You may also need to complete a Self-Assessment if you are the director of a company, or if you 
receive other incomes such as dividends, rent, and/or income from abroad etc. 

Registering for Self-Assessment

After you register for Self-Assessment you will receive a Unique Taxpayer Reference number (UTR 
number). As the name suggests, this ten-digit number is unique to you, and is used by HMRC to 
identify you when you submit your Self-Assessment Tax Return – you will need your UTR number to 
complete all of your Self-Assessments, so make sure you make a note of it.

You will only have one UTR, so you will not need to get a new one if you have previously registered 
for Self-Assessment.

After you’ve registered
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In most cases you will only need to register for Self-Assessment once, using the same UTR
number to submit tax returns each year. 

If you inform HMRC you no longer need to submit a Self-Assessment tax return – maybe you have 
returned to full-time employment, and so are no longer running a business, etc. – but later on end 
up needing to submit tax returns, you will need to re-register with HMRC. 

Deadlines

Working out when you need to do everything can be confusing, but with penalties for not doing it all 
by the deadline, it is well worth taking the time to plan ahead. 

Example:

If you started your business in May 2014, you would need to submit a Self-Assessment for that tax 
year, which would be 6th April 2014 to 5th April 2015.

However – and this is where it can get confusing – you don’t need to register or pay tax straight 
away.

In our May 2014 example, you would have until October 5th 2015 to register, but then you will have 
until January 31st 2016 to submit your return and pay any taxes owed. 

Of course, it is always best to do it as early as possible so you won’t even have to worry about 
paying any penalties for submitting late, which can quickly build up the longer you leave it past the 
deadline. 

If you want even less worry about submitting Self-Assessment Tax Returns, get in touch for a free 
consultation – we provide personal tax assistance as part of our comprehensive accounting service. 

How often do you need to register?



We know you didn’t start freelancing or directing a company to spend your time with fi-
nancial records – unless you’re an accountant of course, in which case you won’t need to 
read this guide. 

But as boring as it can be, spending time keeping proper financial records during the 
year will be worth it when it comes to submitting your Self-Assessment – you’ll have all 
the right paperwork (or digital files) at hand and know exactly where to find each piece of 
information when you need it. 

Which financial records do you need to keep?

There are various financial records you will need to keep, but the particular ones you need 
depend on the complexities of your finances, so they will not all be applicable to you.

Here are a few of the more common ones you’re likely come across depending on your 
situation:

Capital gains: You’ll need details of profits made by selling assets.

Dividends: You will need all the vouchers for dividends issued in the relevant tax year if 
you are the director of your own limited company and pay yourself dividends.

Foreign income: You’ll need to keep details of any money you receive from overseas. 

Gift Aid: Keep details on any Gift Aid claimed on money you give to charity.

Interest: You’ll need to get relevant statements from providers of credit cards and loans, 
etc. so you have information on interest.

P11D: If you’re the director of a company and/or have employees earning more than the 
threshold, you’ll need to fill a P11D form with details of any expenses or benefits claimed 
by them. 

Partnership income: You’ll need to keep records of any income you receive through a 
partnership. 

Payment on account: Keep records of payments made towards last year’s tax bill as this 
will count against the current year’s income.

Pension contributions: Keep records of any payments you make into a pension scheme.

Record keeping

07 08

Redundancy payments or Jobseeker’s Allowance: You may need to inform HMRC if you left a 
full-time job or claimed Jobseeker’s Allowance (JSA) in the last tax year.
 
Rental income: If you receive rent from any properties you own, you’ll need to keep records of all 
the income from the previous year. This will be even easier if you use a separate bank account just 
for rental income. 

Self-employment income: As a freelancer/sole trader, you’ll need to keep invoices and records of 
business-related expenses.

Making it less complicated

As you can see, if your financial situation is particularly complex, it can be confusing trying to work 
out exactly what you need. 

Get in touch for a free consultation and let us see how we can help you make it easier.

A personal tax service is included in our comprehensive accounting packages, as well as:

• Bookkeeping
• Business and tax advice
• Company formations
• Payroll
• Registered address and mail forwarding
• And more…



You have probably heard it countless times before that you should submit your Self-Assessment as 
early as possible, because it’s true.

If you leave it as late as possible, you certainly won’t be the only one – the deadline for online
submissions (31st January) is the busiest day each year for Self-Assessment tax returns. Of the 9.5 
million Self-Assessments in the 2014/2015 tax year, nearly half a million submitted on the very last 
day.

Despite all of this last minute rush, there were still 850,000 Self-Assessments submitted late. 

That’s why in the previous chapter we gave you a list of some of the more common bits of paperwork 
you’ll need, to make it easy to complete your Self-Assessment - and if you do end up doing it last 
minute you won’t be surprised by any documents you can’t locate.

Submitting your Self-Assessment as early as possible

The very earliest you can complete and submit your Self-Assessment is on the first day of the new 
tax year, which happens to be 6th April. 

However you can only complete it when you have all the relevant and required forms, so depending 
on how quickly your accountant can get them to you, the earliest date to complete your
Self-Assessment could be after a few weeks or months. 

Advantages of submitting your Self-Assessment early

Apart from a smug feeling as you watch everyone panic last-minute knowing you filed months ago, 
what are the advantages of submitting a Self-Assessment early?

Submitting early makes financial planning that bit easier. The earlier you know how much tax you 
owe, the easier it will be to budget.

You can make sure you have the money ready to pay by the deadline of 31st January, rather than
finding out too late that you have to pay thousands of pounds that you’ve already spent on other 
things.

Also, if you pay too much tax, the earlier you submitted your Self-Assessment, the earlier HMRC will 
refund you – they’ll get to you before those who submitted last minute.

Getting help with your Self-Assessment

Get in touch for a free consultation and we can talk to you about your business and how our
comprehensive accounting service can help. 
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Deadlines



If our talk about the benefits of filing your Self-Assessment tax return as early as possible has failed 
to convince you, why don’t we go over what happens if you submit after the 31st January deadline?

Why do people submit their Self-Assessment late?

There are a few reasons you might miss the deadline to submit a Self-Assessment. 

It could be that you don’t have the relevant paperwork – you might have lost a particular bank
statement or tax form, and not be able to find it until after the deadline. 

Another likely reason could be – and maybe this is unlikely since you’re reading our guide – that 
you completely forget about it until the last minute, and realise you haven’t even applied for a UTR 
number. 

Fines for missing the 31st January deadline

Whichever reason for missing the deadline applies to you, you’ll immediately be issued with a £100 
fine – and that’s just the beginning. 

After this penalty, you’ll have three months to file your Self-Assessment. 

If you don’t complete it within these three months, you’ll then be fined £10 per day for up to 90 days.

And there’s more: if, after these extra 90 days, you still haven’t filed your Self-Assessment, you’ll be 
fined an extra £300 or 5% of the tax you owe, whichever is larger. 

This same fine will be added again after a year of not submitting your Self-Assessment, so you face 
a minimum fine of £1600. 

Additional fines

HMRC also have the ability to fine people an additional fine of up to 100% of their tax liabilities if they 
think they are intentionally withholding information or hiding how much tax they truly owe. 

Filing your Self-Assessment accurately and on time means this won’t even be a possibility. 

Making money for HMRC 

In January 2014, 700,000 or so people missed the deadline, earning HMRC £85 million overnight.

HMRC say that the fines are in place purely to dissuade people from submitting their
Self-Assessments late rather than as a way to make some easy money.

However, whether or not you believe them is irrelevant. All that matters is that if you don’t file your 
Self-Assessment on or before the deadline, you’ll have to pay a fine.

Don’t miss the deadline
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What if you’re migrating?

From an umbrella company

• Your account manager will inform them and then help you set up a limited company.

From another accountant

• We’ll do all the work of contacting your current accountant and retrieve all of your information and 
accounts.

We specialise in helping

• Landlords
• Contractors
• Small businesses and startups

Your own dedicated accountant

• Unlimited meetings
• Proactive accountants
• You’ll get great business and tax advice whenever you need it. 

Accounts & Bookkeeping

• Accounting software to make your life easier and more efficient. 
• Save valuable office space by keeping all of your records digitally.

Alternative for Pearl:

• Make bookkeeping simple and easy, and give you more time to grow your business.
• We can use the information from your accounts for everything from submitting tax returns on time 
to making your business as tax efficient as possible.

Business & Tax Advice

• We’ll give you all the advice you need to grow your business.
• Save money by being as tax-efficient as possible.

Joining Pearl Accountants

Company Accounts & Corporation Tax

• We’ll make sure your accounts are submitted with HMRC and Companies House accurately and 
on time.
• You’ll never miss a deadline. 

Company Formations

• We’ll fill out and submit the relevant paperwork for you so you can focus on running your business.
• We’ll help you decide which type of company is right for you.

Payroll

• We’ll administrate PAYE, National Insurance, statutory sick pay, etc.
• We’ll complete and submit statutory forms, including year-end returns, P35s, P60s, P45s, and 
P46s.
• We’ll analyse staff costs, produce customised payslips, administrate bonuses and termination 
payments, etc.

Personal Tax

• We’ll make the filing of your Self-Assessment tax return fast, easy, and efficient.
• You won’t have to worry about penalties because we’ll make sure you never miss a deadline.

Registered Address & Email Forwarding

• We’ll receive and organise all your mail and forward it to the relevant destination. 
• A registered address is great for people who want a business address with a wider customer
appeal. 

VAT

• We’ll help you choose the most efficient method of paying VAT.
• We’ll make sure you pay the right amount of tax in compliance with HMRC’s Real Time Reporting     
   – you’ll never miss a deadline.
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10 reasons why you should join Pearl Accountants

24/7 Accountants

Modern business can be hectic, so we provide a 24/7 service so you 
can ask for advice whenever you need it.

Satisfied Clients

We help over 1,200 happy clients who are proud to be associated with 
our firm and as a result most of our business comes through referrals.

Unlimited Meetings

If you ever need tax or business advice, or need us to explain
something to you, we’ll meet you whenever it’s needed.

Packages

Our accountancy packages are designed to be low-cost and easy to 
understand, with all-inclusive fixed-fee payments.

Qualified Accountants

We’re a firm of Chartered Accountants, so you’ll know that your
account will be dealt with by a fully-qualified accountancy firm.

First Class Service

We provide a very high level of personalised service, with an approach 
tailored for you and your business.

Experienced

We have helped hundreds of clients set up businesses whether they 
require a limited company or sole trader business.

Dedicated Account Manager

All our clients are assigned a dedicated account manager who is there 
for unlimited friendly support whether you want to talk about expenses 
or wish to know how to save tax.

Professional and Reliable

We take great pride in our work and uphold professional standards in 
everything we do for you.

Reputation

The great service we provide our clients means we have an
outstanding reputation, with all work done in our offices. 
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We have been a client with Pearl Accountants for the last 5 years and we can only say that we have 
had nothing but an exceptional service and the advice we have received has been correct and perfect 
for our business.

Usman Telecom Limited

Pearl Accountants have been my accountants for many years and have been a great asset to my 
businesses. They have a strong team and knowledge is second to none. Very happy with the service 
and professionalism from them. Will continue to recommend them to my network.

Infinite Brush Limited

I recently invested in a house to let, and am impressed with the level of support I have received. The 
team members were really professional and were able to give me great advice. Even though I’m not 
local, they were able to do skype meetings to ensure I get the best support as possible.

Mark Anderson

I found Pearl accountants to be really professional.

They make me feel that I am a valued customer and to me what makes Pearl accountants unique 
is their helpful team of dedicated staff members.Their response is always prompt and it makes the 
daunting task of accounting really easy for me. Pearl Accountants is really a five star accountant 
company.

Kumon Hounslow Central

What our clients say

Pearl Accountants offers a great but affordable accounting service for the modern business, but 
don’t take our word for it…



ARRANGE A VISIT TO OUR OFFICES

HOUNSLOW OFFICE
Pinnacle House, 31 Cross Lances Road, Hounslow, TW3 2AD

PARK ROYAL OFFICE
Suite 618, Crown House, North Circular Road, Park Royal, London, NW10 7PN

CENTRAL LONDON OFFICE
90 Long Acre, Covent Garden, London, WC2E 9RZ

CONNECT WITH PEARL

CONTACT PEARL ACCOUNTANTS

Telephone
020 8582 0076

Email
staff@pearlaccountants.com

Website
www.pearlaccountants.com


