
21/08/2017 Project DO IT - the time to act is now | Australian Taxation Office

https://www.ato.gov.au/media-centre/media-releases/project-do-it---the-time-to-act-is-now/ 1/2

Last modified: 23 Oct 2014 QC 42925

Project DO IT - the time to act is now

23 October 2014

With only two months until Project DO IT closes, the ATO is reminding those with undisclosed offshore income and
assets that they to act now or risk audit action and significant penalties.

Deputy Commissioner Michael Cranston said close to 1500 taxpayers have already made the decision to clean up their
tax affairs and bring income and assets back into the Australian tax system.

“So far we’ve had disclosures of more than $180 million in previously unreported offshore income and over $1 billion in
assets,” Mr Cranston said.

Assets disclosed ($) since April 2014 (per week)

Those who come forward and disclose as part of Project DO IT will only be assessed for the last four years, only be liable
for a maximum shortfall penalty of 10 per cent, and will not be referred for criminal investigation.

“What we’re seeing is people waking up to the fact that it doesn’t make sense anymore to hide assets and income
offshore - recent developments in exchange of information between countries and improved data matching capability
mean there’s nowhere left to hide.” Mr Cranston said.

With Australia’s commitment to the automatic global exchange of information it will only become easier to access
overseas information.

“If you’re looking to voluntarily disclose your offshore income and assets it’s important that you make contact with the
ATO by the 19 December deadline.”

“This is the last opportunity to come forward, because after 19 December it could prove to be very costly for taxpayers
who have not disclosed their offshore income or assets,” Mr Cranston said.

The ATO encourages people to give us a call on 1300 132 346 and talk to a member of the Project DO IT team.
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Our commitment to you

We are committed to providing you with accurate, consistent and clear information to help you understand your rights and
entitlements and meet your obligations.

If you follow our information and it turns out to be incorrect, or it is misleading and you make a mistake as a result, we will take
that into account when determining what action, if any, we should take.

Some of the information on this website applies to a specific financial year. This is clearly marked. Make sure you have the
information for the right year before making decisions based on that information.

If you feel that our information does not fully cover your circumstances, or you are unsure how it applies to you, contact us or
seek professional advice.
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