LANEY ACCOUNTING & TAX SERVICE, LLC
BUSINESS & INDIVIDUAL RECORDKEEPING

Accounting Records Retention Period Tax returns can generally be audited for up to three

Accounts payable............cccccevveeeeeen.n 7 years years after filing and up to six years if the IRS

Accounts receivable........................... 7 years suspects underreported income. It is wise to keep tax

Audit FePOS.........coevveieeiieiiiee, Permanent records at least seven years after a return is filed.

Chart of acCOUNtS..........c.cc.vvvvveennen. Permanent Requirements for records kept electronically are the

Depreciation schedules.................... Permanent same as for paper records.

EXpense records..........ovoveviviiiieies veii 7 years

Financid statements (annua).............Permanent Generally, follow these recommended periods for

Fixed asset pUrchases....................... Permanent various documents:

Generd ledger.......coovviiviiiii i, Permanent

INVeNtory records................ccceeeeen.nn. 7 years' Individual Records Retention Period

Loan payment schedules....................... 7 years Tax returns (uncomplicated)................ 7 years

Purchase orders (1 copy).......ccvevneveennen. 7 years Tax returns (al others)................... Permanent

SAeS records.......ovvveiiiii i, 7 years Wo2S. 7 years

TaxX returnS.......ooevee i Permanent T099S... e 7 years
Cancelled checks supporting

Bank Records Retention Period tax de(ju_CtiOUS .............................. 7 years

Bank reconciliations.................c.ccoe.... 2 years Bank deposit Slips...........eiiiiiii 7 years

Bank SEAemMeNtS..........ocoeveeeeeeeeeeeeeens 7 years Bank statements..............cocve v 7years

Cancelled Checks.........uvvevieeeeeeeee i, 7 years® Charitable contribution

Electronic payment records................... 7 years documentation............ccovevvinneennn. 7 years
Credit card statements.................c...... 7 years

Corporate Records ~ Retention Period Receipts, diaries, logs

Board MinUteS.............cc.ceeevveenne, Permanent pertaning o tax returm................... 7 years

BYIAWS. ..o Permanent Investment purchase and sales

Business licenses.............cccvveennnn. Permanent dip...... RERITNE Ownership period + 7 years

CONtractS—MaJOr.......ccceeeeiiiniens Permanent Dividend reinvestment .

Contracts—minor...............c...... Life + 4 years Records............ Ownership period + 7 years

Insurance policies. .................. Life + 3 years® Year-end brokerage o

Leases/MOMQgages. ...........c.covuee.nn. Permanent statements...........Ownership period + 7 years

Patents/trademarks...........................Permanent Mutud fund annual o

Shareholder records....................... Permanent statements...........Ownership period + 7 years

StOCK FEQIStErS. .. ...veveevveeiaiieei Permanent Investment property purchase

Stock transactions......................... Permanent documents. . ...... Ownership period + 7 years

Home purchase
documents.........Ownership period + 7 years

Empl Recor Retention Peri
ployee Records etentio eriod Home improvement receipts and cancelled

Benefit plans..........cocovve i Permanent . ;
Employee files (ex-employees)...............7 years® H checks._. """" _";{QNgermgd?;'Od + 7years
Employment applications...................... 3 years Ome reparr recerpts and can . .
Employment taxes..........c.ccooviiiiniinen. 7 years checks.......ovvvenns Warranty period for item
Payroll records 7 years Retirement plan annua reports......... Permanent

- i T IRA annual repors....................... Permanent
Pension/profit sharing plans............... Permanent . S

prof "9 p IRA nondeductible contributions

Real Property Rec Retention Period Form 86C)|§.: ........... fflPe:r%maneng
Construction records................c.coc... Permanent Ingjranc%po ICIES. ... Life of policy + 3 years
Leaschold improvements.................. Permanent Ecl)\é\cr)lgce ocuments....... Term of Ioaﬁrgansgrts
Lease payment records................Life + 4 years "'I """ AR y
Red estate purchases...................... Permanent Estate planning documents. ... Permanent

1 . . age B
"Permanent for LIFO system. Check with your agent. Liability for prior years can vary.

Permanent for real estate purchases.
3Check with your agent. Liability for prior years can vary.
“Or statute of limitations for employee lawsuits.
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