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1. BUSINESS BANK ACCOUNT

TIP

Set up bank account in the 
name of Limited Company.

One of your first tasks when you set up your limited 
company will be to set up a bank account in the name 
of your limited company.  Although not a legal 
requirement, we would always advise to set up a bank 
account in the name of the limited company to trade 
through as if you don’t it may cause issues from a tax 
viewpoint further down the line.

Although the easiest option may be to open a 
business bank account with your personal bank 
account we would advise to look at 2 or 3 other 
banks to see what other options are available.  

The following matters should be considered when 
deciding which bank to choose for your business;

• All the main banks offer up to 2 years’ free bank for
a start-up limited company.  Ensure you get this with
your bank.

• Look at what rates of interest different banks offer.
With interest rates low,  most current accounts wont
give attractive rates of interest.  Instead compare
rates of interest available on deposit accounts.

• We would advise to open up a deposit account as
well as a current account.  Use your deposit account
to put aside money for tax liabilities such as VAT and
corporation tax.

• All banks offer online banking.  You can save a lot of
time using online banking to pay for services at any
time of the day.  Make sure the online banking service
is intuitive and easy to navigate.

• Is face to face contact a key matter?  If so, ensure
the bank has a dedicated small business account
manager in your local branch.  They will deal with
small limited companies on a day to day basis and be

able to help with any banking query you may have.

• Do you require any other banking services such as
loans, overdrafts, invoicing financing?  If so, ensure
the bank you choose can provide all the services you
need at a competitive rate.

• Finally, and probably most importantly, find out what
transaction charges apply and on what types of
charges once your free banking period has finished.
Some banks charge for all bank transactions whereas
other charge a monthly flat rate fee for online
transactions such as direct debits and standing orders
and only apply further charges if you pay cash or
cheques at the bank.

The matter of choosing a bank isn’t 
just a case of using the bank you use 
personally. 

To save you time your accountant should be able to 
advise one or two banks to look at depending on 
which services above are important to you as they are 
likely to know what each bank offers as they will have 
clients using a number of different banks.
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2. SETTING UP A WEBSITE

Nowadays it is almost essential that your business has 
a website.  If not, then you are potentially losing out on 
business as one of the first places any potential customer 
will look for information about you is on the internet.

You don’t need to spend £000s of pounds on an all 
singing and all dancing website.  Nowadays you can 
get a professional website built by a web designer for a 
few hundred pounds.  Though if you do have additional 
requirements such as an ecommerce shop then this will 
make the building of your website more expensive.

If you have the time and knowledge you may wish to 
build your own website.  It used to be that you had to be 
a web expert to build your own website but now there 
are platforms such as WordPress and Wix that make it 
easier to build and design your website yourself.

The following should be considered when building your 
own website;

• What will be the domain name of your website.  All
website have a unique name which is the domain name.
Most businesses have the domain name of their business
but there is no requirement for this to be the case.  If
possible secure both the .co.uk and .com variant of your
website.  There are dozens of other domain names avail-
able however unless you have a strong reason for using a
different one we would recommend acquiring .co.uk and
.com.

• To secure you domain name go through one of the main
suppliers such as 123-Reg or GoDaddy.  Domain names
can be registered generally from between 2 and 10 years.
You might wish to set up an auto-renewal of your  do-

main name so it is automatically renewed when it 
expires.  If you don’t then you may lose the name 
if someone else buys it when it comes back on the 
market.

• Once you have your domain name you need to set
up some web hosting.  This hosting can either be
shared with other businesses or dedicated where
your site is the only one of the web hosting server.
We would recommend using a UK based supplier
which has a good reputation for customer service
and support.

• Once you have your web domain and hosting
sorted you will then be able to populate your web
pages.  As said above you can do this yourself if you
have the time and knowledge or for a small cost
you can outsource this to a web designer to create
the look and feel of website that you want.

• If you are going to engage someone to build your
website give them an idea of how you would like
your website to look by providing details of other
websites you like.

• If you don’t know a web designer then ask business
contacts who have a website for their business
who designed their website.  If there is a particular
website you like you could approach that business
and ask who built their website.  As long as they
aren’t direct competition most people will be happy
to provide their web designer’s details.

We would advise you to set up a website for your 
business as it is likely that you competitors also have 
a website.  Without a website you may be missing 
out on potential business.  

With the right set up your website could become an 
important funnel of business sales and growth.

TIP

Secure your domain name 
through one of the main 
suppliers.
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3. SOCIAL MEDIA
Much like having a website, being active on social 
media is really a must in today’s online environment.  
The difficulty is however identifying what social media 
platform is best for your business.  Which social media 
platform is best will depend on a greater or lesser 
extent to the type of business you have.

There is a whole host of social media platforms in 
existence however we would recommend you look at 
the following;

• Facebook – traditionally a platform to keep in touch
with family and friends it can be powerful for your
business as you can advertise based on set criteria
such as; location, gender, age, interests etc.

• Twitter – platform for posting out short messages of
140 characters.

• Linkedin – traditionally a platform for business
professionals to stay in touch so if you are in a
professional sector you may wish to concentrate your
efforts on this platform.

• YouTube – great platform if you have video messages
that you wish to get over to your audience.  As the
saying goes, a picture can sometimes be worth a
1,000 words.

There is then a whole host of add on social media 
tools that can be used to manage your marketing more 
efficiently;

• Buffer – enables you to schedule posts across multiple
social platforms so the posts are sent out at desired
times and days without you having to do anything.

• Tweetdeck – enables you to keep track of all your
twitter activity.

• Hootsuite – enables you to keep track of all your social
media activity on one page.

Whatever you do with your social media platform 
don’t expect that it will generate lots of sales leads 
within a few weeks.  

Activity on social media should be seen as a two-
way interaction where you give information/
advice/support as well at getting involved in online 
discussions.  If you use it as a pure marketing channel 
without any interaction then people will quickly turn 
off.

You should view your social media 
presence as another strand to you overall 
marketing strategy.

As with setting up a website there are specialists who 
deal with social media and you may wish to outsource 
your social media management to an expert who 
may get a better return for your investment that you 
would be able to generate yourself.

TIP

Identify what social media 
channel is best for your business.
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4. ACCOUNTING SYSTEM

An important part of your business is ensuring you have 
an accounting system in place to give you the up to date 
information that you require in order to make timely 
decisions in respect of your business.  

Without having up to date financial information then it 
will be more difficult to make the appropriate business 
decisions.

The problem is there are a lot of choices of how you 
keep your records however with the government initi-
ative, making tax digital, that proposes that all limited 
companies will be required to keep digital accounting re-
cords by April 2020 then we would recommend looking 
at cloud accounting packages.  

There are a great many accounting packages and we can 
work with any package that you choose.  But if you were 
to ask us “Which online accounting package would you 
recommend?” then we would recommend Xero.

We are a Xero certified partner.  

The reasons we recommend Xero are;

• It is easy and intuitive to use.  Most clients can be set
up and running with half a day to a day’s training.

• It has over 500 add ons.  More about these later.

• In our opinion it is the market leader in online
accounting and constantly developing and improving to
keep ahead of competitors.

There are a number of reasons why you should use 
online accounts as opposed to the traditional desk-
top, excel or manual options

• Ease of access – as long as you have an internet
connection you can access your accounting records.
Whether that be on a desktop, laptop, tablet or
mobile phone.

• 24/7 access – as it is online your accounting
records can be accessed at any time of the day
from anywhere.  Whether from your office or while
you are sitting on the beach on holiday.

• Multiple access – more than one person can access
your accounting records at the same time.  So
more than one staff member can be logged on at
the same time or you and your accountant can be
logged in at the same time while discussing matters
on the phone or via an online meeting.

• Price – there is no requirement to pay any upfront
fees.  The payment structure is usually by monthly
subscription.  The amount will depend on the
particular package that you wish.

• Upgrades – there is no requirement to download
and update the software as you will always be on
the latest version.

• Cashflow – with a monthly payment then it is
easier to manage cashflow as you don’t have to
worry about costs such as; maintenance, version
upgrades, system administration costs and server
failure as these issues are no longer your problem
and are controlled by your cloud provider.

• Real time financial information – when controlled
properly your online accounts system will give you
up to date information.  The main providers give
you financial dashboards so you can see at a glance
the key figures such as; bank balance, who owes
you money, who you owe money too, sales and
costs.

• Back up and security – you don’t need to worry
about backing up your data or security any more.
This is all taken care of by your online accounting
provider and the security of your data is as secure
as online banking security.
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5. ONLINE ACCOUNTING 
ADD ONS 
As said above Xero online accounts now has over 500 
addons.

An addon is an additional piece of online software that 
works with your online accounting software to provide 
additional functionality over and above the standard 
online accounts package.

We wont explain all of Xero’s 500 or so addons but 
we will mention a few of the popular ones and what 
they do

Bills and Expenses

Fed up keeping piles of purchase invoices and small 
receipts then use a bills and expense add on.  There 
are various ways you can get the details of your 
invoice into the accounting software; you can post 
them, scan them, email them and even take a picture 
on your smart phone.  The software will then read the 
details of your invoice/receipt and post all the details 
into your accounting software.  You can even set up 
for the same suppliers to be automatically allocated 
so all you need to do is match the invoice with the 
payment from your bank account.  An image of your 
invoice/document is also attached to the transaction 
in your accounting software which means you no 
longer need to keep filed hard copies of receipts any 
longer.  Therefore leading to a paperless accounts 
system.

Popular add ons include; Receipt Bank and Autoentry.  
We provide Autoentry free of charge where we do 
the bookkeeping for clients.

Payments

Give your customers more options to pay you.  Let 
them pay by direct debit or let them pay by credit 
card/debit card without you having to invest in a 
chip and pin machine.  Take things up a level.  Where 
you have a direct debit in place link with a piece 
of software that will identify when an invoice is 
due, automatically collect it from your customers 
account then match the bank transaction with your 
outstanding invoice in your online accounts without 
you lifting a finger.

Popular add ons include; Gocardless for direct debits, 
Stripe for credit/debit card collection and Directli to 
automate your direct debits.

Reporting

Tired of looking at your accounts as rows and rows 
of figures in spreadsheet?.  Cant see trend and ratios 
quickly? then get reporting information graphically 
so you can easily identify trends and potential 
problems before they arise.  Anything you record in 

• Bank feeds – link your bank account to your 
accounting software so your bank account transactions 
automatically flow into your accounting software 
and no longer need to be manually input.  Then it is 
just a case of matching them up against invoices and 
allocating them appropriately.

• Sales invoices – sales invoices can be easily prepared 
using standard templates which can include your 
logo and all your details and be emailed directly to 
customers.  You can also offer many payment options 
to speed up payment by you customers.

• Paperless online storage – You no longer need to keep 
hard copies of all your sales invoices and purchase 
invoice/receipts.  You can store electronic copies of 
your invoices against the relevant transaction in the 
online accounting software.  These are accepted by 
HMRC.

• Technical support – there is always online support 
from an expert.  You can usually contact someone 
by phone or email.  Alternatively, there are online 
manuals/videos which can explain how to deal with 
any problem you encounter.

If you require any assistance setting up your Xero 
online accounting system or any training then we are 
happy to assist.

TIP

Your accounting system 
should be able to give you up 
to date information easily 
and quickly.
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6. INSURANCES

When you run a business it is likely that you will 
need to take out some form of insurance to protect 
you and your business in respect of a claim being 
made against you and your business.

Although not exhaustive, below we list the main 
types of insurance you may wish to take out.

Professional indemnity insurance

If your business is that of selling your skills and 
knowledge as opposed to something tangible then 
it is likely that you will need to take out professional 
indemnity insurance.  This insurance protects you 
in the event that the work you have done is negli-
gent or if you have made some kind of mistake that 
results in a 3rd party suffering a loss.  Businesses 
that are likely to require this insurance are those that 
provide professional services such as consultants, 
architects and solicitors.

Public liability insurance

If your business comes into contact with 3rd parties 

your accounts you can analyse and produce a KPI (Key 
Performance Indicator).  Take it up a notch by preparing 
three way forecasts; profit and loss, cashflow and 
balance sheets that dynamically change based on your 
actual figures.  You no longer need to keep projections 
and forecasts in spreadsheet and manually update the 
actual figures.

Popular add ons include; Futrli, Spotlight Reporting, 
Fathom and Float.

Debt Tracking

Fed up chasing outstanding debts from customers.  This 
can take time and take you away from the important 
matter of running your business.  You can get addons 
that automatically identify invoices that are outstanding 
and that you wish to chase and continually chase your 
customers for payment.

Popular add ons include; Chaser and Satago.

Stock Control

Do you wish your stock in your accounts to be 
automatically updated so your stock is updated 
whenever you buy an item or sell an item so you have 
an accurate picture of stock quantity and value on hand 
without the need to go into the warehouse/stockroom 
and do a manual stock check.  Stock addons will update 
your stock levels automatically without you having to lift 
a finger.

Popular add ons include; Vend and Unleased

These are just a few of the addon categories available.  
There are also addons for; CRM, time recording, 
invoicing/jobs, point of sale, payroll/HR, ecommerce, 
documents and practice management.

Basically if you need an add on to compliment your 
online accounting is it probably there.

We can assist you with identifying what addons you 
require and make suggestions where appropriate.

If you need a more detailed review there 
are 3rd party providers who can work with 
you to get things set up exactly as you 
need.

TIP

Identify what addon app 
will add most value to your 
business and implement it 
into your accounting system.
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Cyber insurance

More and more common these days small business-
es are targeted by online hackers and can be held to 
ransom for a whole host of matters including; holding 
confidential customer information and using it ma-
liciously or accessing your computer/IT system and 
preventing you from accessing it.  We would strongly 
recommend all businesses to look into taking out this 
insurance as many businesses are compromised with-
out them even knowing it.

The above is not an exhaustive list of insurances that 
are available.

We can’t provide insurance directly but we work with 
a number of insurance providers who will be able to 
provide the business and personal insurance cover 

then it is likely that you will require public liability insur-
ance.  This is insurance that will cover you in respect 
of claims made against you for injury to a 3rd party or 
damage to a 3rd party’s property.  This can include your 
customers, suppliers, or any member of the general 
public who deals with your business.  Compensation 
claims can be hefty and it is likely you will also have to 
pay legal fees, both your own and perhaps the 3rd par-
ty’s, so it is important that you have sufficient cover in 
place to meet any claim.  It is normal to have insurance 
cover of a few £m.

Working from home

Many small businesses start out working from home as 
opposed to rent/owned premises.  If that is the case it 
is important to ensure that your contents and buildings 
insurance covers you for business activities.  If not, 
then any claim will be deemed nil and void.  

Employers liability insurance

If your business has any employees, which may include 
yourself, then it usually a requirement to have em-
ployers’ liability insurance in place.  This will cover the 
business should any employee suffer any loss or injury 
while working in your business.  Again claims can be 
substantial and therefore cover into £m is normal.

Relevant life insurance

If set up properly you can have your life insurance cov-
er paid for by your limited company without any taxable 
benefit being assessed on you personally.  It needs 
to be set up as relevant life insurance.  The benefit of 
this is it is tax deductible so every £100 spent ends up 
costing you £80 at 20% corporation tax.  Much better 
that than paying for it personally from taxed income.  

Keyman insurance

Keyman insurance will pay out a lump sum to the com-
pany should the key listed employee become critically 
ill or die.  Keyman insurance can cover any person that 
the limited company considers key to the business.  It 
can therefore cover directors and/or employees.  This 
insurance can provide breathing space should the busi-
ness lose a key person through critical illness or death 
and enable the limited company to recruit and/or train 
existing staff if appropriate.

TIP

Ensure you have the 
appropriate insurance and 
level of insurance in place.
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7. MARKETING / SALES / PRICING

It is likely that no matter your line of business and what 
you are selling you will need to put some work into the 
marketing and pricing of your product.

Although we are a firm of chartered accountants we carry 
on where a lot of firms of accountants stop at preparing 
the accounts and tax return.  

We work with clients to help them develop their business 
which includes working with them on marketing, sales 
and pricing of their product.  We provide tools, resources, 
ideas and support to help them grow their business to 
achieve the business they wish.  

We do this by interpreting the financial information to 
give us up to date information to enable rational decisions 
based on evidence to be made as opposed to knee jerk, 
gut decisions being made without any support.

From a marketing/sales viewpoint have you considered 
how you will market your product?

Will you use your website and the related SEO/PPC cam-
paigns?

Is your business more appropriate to be marketed on 
social media?  Have you thought about a social media 
marketing campaign?

Will you do traditional advertising such as; newspapers, 
local magazine, direct mail, flyers?

Will you use your customers as your sales ambassadors 
and give them an incentive to refer you to their families, 
friends, colleagues, business associates?

Will you become an expert in your field and give 
a seminar/webinar/presentation on your product 
which will make you stand out as the expert and 
give you a lot more credibility?

Will you use video marketing to produce a video of 
you on your website/youtube channel promoting 
your product? As a spin-off have you considered 
taking a video of your customers giving testimonials 
of your product?

Have you considered writing a book on your prod-
uct?  Anyone who writes a book stands out as the 
expert and gives you a lot more credibility in your 
field.

A popular and cheap form of advertising is to graph-
ic up your car/van.  This isnt now just the domain of 
tradesmen but can be done by any business.  This 
can open up your business to a whole new local 
market.

Have you decided how you will price your product?  
Will you offer fixed prices or prices based on an-
other basis?  Will you give customers different price 
choices for different packages?  There is nothing 
that the customer hates more than not knowing the 
price up front and not being given choices.

The above is just a small sample of the marketing/
sales/pricing ideas that we provide to our clients 
when we work with them on an ongoing monthly/
quarterly basis.  

Of course some or all or the above may not be rel-
evant to your business but if you would like assis-
tance in this area then we can work with you to de-
vise an appropriate marketing and pricing strategy.

TIP

Plan your marketing/sales/
pricing strategy.
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8. TAX EFFICIENT 
As you would expect from a firm of accountants we 
work with our clients to ensure their business is as tax 
efficient as possible within the law.

Some of the services we provide include;

Business tax planning

Review of your business to ensure that the business’ 
tax liability is as low as is legally possible.  This can 
include such reviews such as; capital allowances review, 
research and development review, patent box review.

Personal tax planning

Review to ensure that you withdraw the monies you 
require for personal purposes are taken in the most tax 
efficient manner.

Vehicle tax planning

Whenever you are thinking of changing your vehicle, 
review matters to ensure you are running the vehicle in 
the most tax efficient manner through the business.

VAT and PAYE review

Review how you account for VAT and PAYE (if 
appropriate) so that any enquiry from HMRC into these 
matters can be dealt with swiftly and appropriately with 
as little impact on your business and you personally as 
possible.

Inheritance Tax review

If appropriate we will carry out an inheritance tax 
review and advise of any action you should take to 
minimise your exposure.

Advanced tax planning

Where taxable profits are sufficiently high we can 
provide tax planning structures that can substantially 
reduce the company’s and your personal tax liability.

70+ annual tax saving tips

We can provide each year over 70 tax planning tips 

for both the business and you personally based 
on current tax legislation rules.  You don’t have to 
implement all of them but if any of them you would 
like to know more about we would be happy to 
discuss how they work and if they are relevant to you.

We always look to provide added value and some 
basic tax planning that should be considered by a 
limited company include;

• Looking at the most tax efficient manner of 
withdrawing money from the business.  This will 
invariably involve a combination of; salary/dividend/
pension contribution/other benefits.

• If you work from home you can charge the company 
a flat rate £4 per week for each employee or you can 
charge a % of running costs if more appropriate.

• If you are VAT registered look if you are on the most 
appropriate VAT scheme.

TIP

Ensure you are claiming 
all the tax allowances 
both personally and as a 
business that are standard 
to claim.
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9. SYSTEMISE
Do any of the following resonate with you?  Do you;

• Struggle to remember the last time you took any decent 
time off that didn’t involve taking work with you?

• Know you need to systemise, but feel overwhelmed with 
all the things you need to do to automate your business 
that you don’t know where to start?

• Not have enough hours in the day to get everything you 
want done and meet and exceed the expectations of your 
customers?

• Feel trapped by business, always fighting fires, putting out 
fires or reacting to the latest crisis or problem?

• Feel guilty for not spending the time with family and 
friends that you know they deserve?

• Never have time to stop, stand back, take a breath and 
plan what’s next for your business because you don’t 
have the time do that with everything that is going on 
around you?

• Struggle with managing staff who don’t do things as good 
as you, or don’t have a team yet to ease your workload?

• Wake up in the middle of the thinking about business, 
or lying in bed at night unable to sleep thinking of all the 
things you have to do in the next few hours?

Whatever line of business you are in and whether you op-
erate just as yourself or have some employees we would 
always recommend you systemise your business as much 
as you can.

For instance, McDonalds systemises 
everything it does.  

From the ordering of its supplies, to the temperature of 
its fryers to what you get on your Big Mac everytime.  
No matter where you buy it, even if another country, it 
always tastes the same.  Whether you like it or not is 
another question.

Now you may ask, How can I operate in business like 
McDonalds?  What we are not saying is you will end up 
as successful as McDonalds, though it would be good if 
you did.  What we are saying is adopt the processes and 
systems that McDonalds use to systemise your business.  
You may think this is a massive task and that you don’t 

have the time to do it.  That being the case then 
break it down into manageable chunks and set aside 
say 30 minutes a day to work “on your business” 
rather than “in your business”.  Within a few weeks 
you will start reaping the benefits.

So what should you do;

• Note what you are currently doing that works well.  
That may be your marketing campaigns, your stock 
control, your customer service, your upselling and 
so on.  

• Document each process in your business.  Break 
them down into individual stages and tasks and 
document what should be done at each stage.  
The aim here is to create written procedures 
documenting best practice which can be followed 
either by yourself or any of your staff.  Get the 
processes about your business out of your head and 
onto paper so anyone in your business can follow 
them.

• Once you have documented your processes then 
it’s time to identify incremental ways to improve 
them even further.  A 2% improvement in 10 
separate areas = 20% improvement and sometimes 
there can be a cumulative effect to make the 
combined improvement even higher.  This is the 
approach that the British Cycling Team has adopted 
over the last 10 – 20 years which has resulted in 
multiple Olympic gold medallists and 4 British Tour 
De France winners in 5 years.  Now is this because 
the best physical British cyclists in history have 
been present in recent years or is it down to the 
systems they follow? 

• Automate your marketing so that potential new 
clients are not being lost.
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• Use technology where possible efficiently to eliminate 
manual tasks.  This ensures a consistency of 
performance and that nothing is missed.  

• Identify where there as gaps, weak links, problems in 
your systems and sort them before they break the 
system.

• Delegate the tasks that you can.  Most successful 
business owners realise they don’t need to be the 
best at everything.  Instead many realise that if they 
surround themselves by people who are better than 
them then their business with thrive. 

With a systemised business you can 
afford to take a break.

Also a systemised business is worth a lot more that a 
business that isn’t.  An important factor when you are 
looking to exit.  If the business is heavily reliant on you 
then you are the business and the value of the business 
to someone else, without you being there, isn’t very 
much.

Your systems don’t need to be complex and long.  They 
can be simple.  Without them however the very things 
that you want more off; more flexibility, more freedom, 
more time, more fun may be forever out of your reach.

TIP

A systemised business is an 
easier to run business and 
more valuable business 
than one that is not.

10. EMPLOYEES

If you don’t have any employees and have no intention 
of ever having any employees then you may think this 
section is not relevant.  However, it can be tax efficient 
for the limited company, as a separate legal entity to 
employ you, so it is likely that some if not all of this 
section may be relevant to you.

When your Limited Company is an employer there are 
a whole host of additional matters to consider before 

you even think of paying your employees.

Contracts of Employment.  

• There is a statutory requirement to issue 
contracts of employment to your employees.  
You may produce these yourself or you 
may outsource this to a human resources/
employment specialist such as Peninsula.

• There may be other documents you have 
to produce for you employees such as an 
employer handbook and grievance/disciplinary 
procedures.

• If there is ever an issue with an employee and 
you wish to dismiss them then your employee 
has rights and you need to make sure that you 
follow the procedures correctly and document 
them.  Claims for unfair dismissal can be 
expensive if you get the process wrong.

How will you find your employees?  

Sometimes you can be lucky and find your ideal 
candidate through your own efforts.  However, 
sometimes you have to rely on a 3rd party such 
as a recruitment agency to provide you with 
potential candidates.  Recruitment agencies 
usually provide you candidates who you can 
interview free of charge.  Should you decide 
to employee one of the candidates then just 
be aware of the recruitment agency’s fee.  It is 
usually a percentage of the salary offered.  Also 
be aware of clawback claims against the re-
cruitment agency should the employee not be 
suitable.

You will likely have to have employers liability 
insurance in place should you have any em-
ployees.  Make sure the cover is appropriate 
and sufficient.

When running a payroll you have a number of 
options and considerations. 

• You could choose to run the payroll yourself.  
There are a number of payroll software 
solutions and we would recommend either 
moneysoft or brightpay.

• You could choose to outsource your payroll 
to either a payroll bureau or payroll is often 

11
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FINAL THOUGHTS

We hope you have enjoyed the above considera-
tions when running a Limited Company.

Some or all of them may or may not apply to you.  
As long as you have found some value in this doc-
ument then that is what we seek to achieve.  We 
always look to add value to our clients.

You may decide to appoint an accountant to assist 
with your statutory obligations.  

When engaging an accountant we would always 
recommend appointing a qualified accountant.  We 
would recommend an accountant who is CCAB 
qualified.  The CCAB is the Central Council of Ac-
counting Bodies and it has 5 members; The Institute 
of Chartered Accountants of England and Wales 
(ICAEW), The Institute of Chartered Accountants of 
Scotland (ICAS), The Association of Chartered Certi-
fied Accountants (ACCA), The Chartered Institute of 
Public and Accountancy (CIPFA) and The Institute of 
Chartered Accountants of Ireland (ICAI).

A member of ICAS can use the letters CA (Chartered 
Accountant) after their name.  We are a member 
firm of ICAS and employees within the firm are CA 
qualified.

So why should you choose a Chartered Accountant 
as your trusted business adviser;

• They are professional qualified

• They undertake mandatory professional 
development

a service an accountant can provide as part of their 
accounts and tax package.

• If you choose to run the payroll yourself you still need 
to be aware of the rules of payroll. Don’t just rely on the 
software to get everything correct.  We would advise 
undertaking a payroll course.  There are online courses 
that you can do or for more formal training contact 
CIPP (Chartered Institute of Payroll Professionals).

• If you run the payroll yourself you will need to be aware 
of; statutory sick pay, statutory maternity pay, statutory 
paternity pay, holiday entitlement, PAYE/NIC, salary 
sacrifice, student loan repayments, pensions, real time 
information (RTI), P60s, P45s, P11ds, payslips to name 
but a few.

• Failure to conform with payroll rules and regulations can 
result in penalties/interest being applied.

• A recent introduction to the payroll system is auto 
enrolment.  This is the process of ensuring that people 
start to make personal pension provision for their 
retirement.  Again, this is another piece of red tape 
bureaucracy that businesses need to administer if they 
have employees and again penalties can be severe for 
failure to comply.  You need to ensure auto enrolment 
is set up properly and administered property as part of 
your payroll procedures.

There is then the small matter of ensuring that your 
business generates sufficient money to pay your em-
ployees.  Payroll is usually run on a monthly basis but in 
some businesses/sectors it is normal that the payroll is 
run on a weekly or fortnightly basis.

You should also ensure that you pay any taxes deducted 
from you employees pay to HMRC on a timely basis.  In 
most cases this will be PAYE, employers and employees 
National Insurance.
Set up bank account in the name of Lim-

TIP

Ensure you are away of the 
laws and regulations if you 
are employer.  If not, don’t 
take that chance, outsource 
that task to someone else.
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We see all the above services as the minimum you 
would expect from a great firm of accountants.  How-
ever, this is only the tip of the iceberg.  Where we 
really come into our own is where most accountants 
finish.  

Additional services include;

“Growth Through Numbers”

 A 9 stage process where we work with you to im-
prove your business.  In order to make better deci-
sions in your business you need better data and anal-
ysis.  We work with you to get this better data and 
analysis and help you make better business decisions.

“Price Consultancy”

If you struggle to get the right sales price we can 
work with you on your pricing.  We can work with you 
through the 7 step process to get better prices.  We 
can work with you through the 9 drivers of profit and 
why price is the most powerful one.  We can explain 
price psychology techniques to get better prices 
(there are over 30 different ones you can use).  We 
can also provide a software pricing system that can 
get you better prices from your customers/clients.

“Lifetime Financial Responsibility” 

You can’t rely on the government to provide in re-
tirement and with additional costs such as raising a 
family, helping your children on the housing ladder, 
plus the many other costs that exist today it is down 
to everyone to take personal lifetime financial respon-
sibility.  This is a 14 stage process to systematically 
ensure that you take sufficient action to provide for 
both your own and your family’s financial future.

“Cloud accounting”

With “Making Tax Digital” due to be fully implemented 
in the next few years and information to be supplied 
via “software and apps” to HMRC it is important you 
work with an accountant who knows the tools and 
resources to use.  We are Xero accounts certified.  In 
our opinion Xero is the market leader in online ac-
counts due to ease of use plus the many addon apps 
that works with it.  We can assist transitioning you 
to Xero as well as providing bespoke training on the 
software and advice as to any appropriate addon apps 
to make your financial reporting easier.

• They are bound by a code of ethics and professional 
standards

• They are required to have professional indemnity 
insurance

• They are required to have a complaints procedure in 
place

• They are subject to quality reviews by their professional 
practice

• They are regulated by their professional body

Anyone can call themselves an “accountant” but only a 
qualified accountant can call themselves as “chartered 
accountant”.  If you can’t see from someone’s literature 
or website that they are qualified accountant, likely 
ICAS or ACCA qualified, then it is likely that they will 
not be qualified.   

What we can do to do help?

We offer fixed price fees payable monthly by direct 
debit.  We agree all fees in advance so you never get a 
surprise fee.  Before we start any work we always agree 
the fee in advance so you are fully aware of the cost.  

We offer all the services you would expect from a qual-
ified firm of accountants including;

• Preparation of annual statutory accounts

• Preparation of personal and corporate tax returns

• Preparation and submission of VAT returns

• Bookkeeping and management accounts (usually either 
quarterly or monthly)

• All payroll work including auto enrolment

• Preparation of business plans and projections

Additionally, we offer services that a lot of other ac-
countants don’t including;

• Company secretarial work including dividend 
administration and confirmation statement submission

• Provision of our office as the registered office for a 
limited company

• Tax investigation insurance with Taxwise
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Benchmarking

We can benchmark you against your competitors and 
provide a 19 point metric check either with a one page 
summary, short report or full report. This highlights what 
action if any you need to take to emulate your competi-
tors and what is at stake financially if you don’t.

70 point tax planning checklist

Each year we can provide a 70 point tax planning check-
list, updated for changes in the tax legislation each year, 
so you are aware of potential opportunities to minimise 
both your company’s and your own personal tax liability.

We can work through the 7 key drivers to improving 
your business’ cashflow and the 20 different sources of 
cash flow behind the drivers.

We can work through the 9 key drivers to improving 
profits and the 23 different strategies behind them and 
identify any that are easier to implement.

If debt collection is a problem we can work through 
some ideas to improve things together with a practical 
43 point checklist.

If you would like any further information about 
any of the above then please contact us:

mark@stewartaccounting.co.uk

01259 721156

Please also follow us on social media by clicking 
the links below as we share a lot of useful and 
valuable information this way.

Twitter
LinkedIn
Facebook

GET IN TOUCH

We can work with you to systemise your busi-
ness.  This is one of our 10 ten tips above.  A 
systemised business is a business that can run on 
autopilot plus a business that is potentially worth 
more when you are looking to exit.

We can carry out a “personal balance sheet” 
review to show the net worth of you and your 
family personally.  This then leads to review of 
any inheritance tax issues.  This review can be 
carried out for yourself or also any relatives you 
have that you stand to inherit from in the future 
to ensure that matters are structured in the most 
tax efficient way possible.

We cover a whole host of tax planning strategies 
from the 70 point tax planning checklist men-
tioned above to advanced tax planning.  We deal 
with many tax planning strategies in between 
including; R&D tax planning, capital allowance tax 
planning, dividend impact review, property impact 
review and how to tax efficiently get money out 
of your company based on your own individual 
circumstances.
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