
 PAGE 1

EXPLANATORY NOTES 
FOR THE LIFE INSURANCE 
COMPANIES TAXATION   
SCHEDULE 2008
INTRODUCTION
These notes are designed to help in the preparation of the 
Life insurance companies taxation schedule 2008. They are 
not a guide to the income tax law.

STATEMENT OF INCOME – SEGREGATED 
EXEMPT ASSETS (SEA)

Net investment income – SEA
If a life company reconciles accounting income to taxable 
income, it must include at A  the total accounting net 
investment income for SEA. If a life company uses a taxation 
basis to determine income derived from SEA, supply the 
following details of ordinary and statutory income derived 
from SEA: all investment income from SEA less losses made 
from the disposal of SEA assets. Investment income 
includes gains made on the disposal of investments, interest 
income, dividend income, trust distributions, partnership 
distributions, net rental income and all other investment 
income.

Show whether the company used an accounting basis or a 
taxation basis to determine net investment income derived 
from SEA by printing X in the relevant code box at the right 
of the amount shown at A .

Premiums – exempt life insurance policies
Show at B  the total amount of gross premiums received 
from exempt life insurance policies.

STATEMENT OF TAXABLE INCOME – 
ASSESSABLE INCOME

Premiums from accident and disability and term 
policies
Show at C  the total amount of gross premiums received 
from accident and disability policies and term policies.
Term policies include assets (including money) having a
total transfer value equal to ‘risk riders’ that are transferred 
from the virtual pooled superannuation trust (VPST) under 
section 320-195 of the Income Tax Assessment Act 1997 
(ITAA 1997). Disability policies include continuous
disability policies.

Premiums – other life insurance policies
Show at D  for the ordinary class, the total amount of gross 
premiums received from all life insurance policies for the 
ordinary class except for:
 exempt life insurance policies
 term policies (including riders)
 accident and disability policies.

Show at E  for the VPST the total amount of gross 
premiums received from VPST life insurance policies.

Total ordinary income – ordinary class
Show at F  assessable income of the ordinary class that is 
income according to ordinary concepts.

Total complying superannuation assessable 
income
The total assessable income of the complying 
superannuation class includes both income according to 
ordinary concepts, and statutory income. Show at G  the 
assessable income that is allocated to the complying 
superannuation class under subsection 320-137(2) of the 
ITAA 1997.

The total assessable income of the complying 
superannuation class includes transfers to the VPST as 
stated in Transfers to VPST on the next page, and must be 
shown at G .

STATEMENT OF TAXABLE INCOME – 
ALLOWABLE DEDUCTIONS

Complying superannuation class tax losses 
claimed
Show at H  the amount of tax losses of the complying 
superannuation class claimed as a deduction in accordance 
with section 320-141 of the ITAA 1997.

Tax losses – ordinary class
Show at I  the amount of tax losses of the ordinary class 
claimed as a deduction under subdivision 36A of the 
ITAA 1997. 

Total allowable deductions – ordinary class
The total allowable deductions of the ordinary class of the 
company is the total allowable deductions of the company 
less the total allowable deductions of the complying 
superannuation class. The total allowable deductions of the 
ordinary class includes transfers to the VPST as stated in 
Transfers to VPST on the next page, and must be shown 
at J .

Total allowable deductions – complying 
superannuation class
The total allowable deductions of the complying 
superannuation class include tax losses of the complying 
superannuation class which have been claimed as a 
deduction. The deductions (other than tax losses) of the 
complying superannuation class are determined in accordance 
with subsection 320-137(4) of the ITAA 1997. The tax losses of 
the complying superannuation class are determined in 
accordance with section 320-141 of the ITAA 1997. 

Show at K  the total allowable deductions for the complying 
superannuation class.

Note that where the sum of the amount of the deductions of 
the complying superannuation class referred to in 
subsection 320-137(4) of the ITAA 1997 exceeds the sum of 
the amounts of the assessable income of the complying 
superannuation class under subsection 320-137(2) of the 
ITAA 1997, the sum of the amounts of the deductions of the 
complying superannuation class is to be shown as the same 
amount as the sum of the amounts of assessable income of 
the complying superannuation class.  (That is, the 
deductions shown at K  cannot be greater than the 
assessable income shown at G .)
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TRANSFERS

Transfers to VPST
Show at N  the transfer value of assets (including money) 
transferred by the company to the VPST under subsection 
320-180(3) and 320-185(1) of the ITAA 1997.

Transfers from VPST
Show at O  the following amounts:
 the transfer value of assets (including money) transferred 
by the company from the VPST under subsection 
320-180(1) of the ITAA 1997, and

 assets transferred (including money) under subsection 
320-195(3) of the ITAA 1997 having a total transfer value 
equal to the following:
– all fees from investment-linked policies
– policy fees and administration fees from other than 

investment-linked policies, and
– premium-based fees from other than investment-linked 

policies.

Do not include assets (including money) having a total 
transfer value equal to ‘risk riders’ that are transferred from 
the VPST under section 320-195 of the ITAA 1997.

Transfers to SEA
Show at P  the transfer value of assets (including money) 
transferred to the company’s SEA under subsections 
320-235(3) and 320-240(1) of the ITAA 1997.

Transfers from SEA
Show at Q  the following amounts:
 the transfer value of assets (including money) transferred 
from the company’s SEA under subsection 320-235(1) of 
the ITAA 1997, and

 assets (including money) transferred under subsection 
320-250(2) of the ITAA 1997 having a total transfer value 
equal to the following:
– all fees from investment-linked policies – that is, 

allocated pensions and annuities
– policy fees and administration fees from other than 

investment-linked policies, and
– premium-based fees from other than investment-linked 

policies.

HELP IN COMPLETING THIS SCHEDULE
If you need help in completing this schedule, phone 
Angelo Gheno at the Box Hill Tax Office on (03) 9275 2905.
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Australian business number

Signature as prescribed in tax returnName of entity

Tax fi le number (TFN)When lodging this life insurance companies taxation schedule, also provide 
a copy of the fi nancial statement or annual report provided to the Australian 
Prudential Regulatory Authority (APRA) for the 2007 –08 income year.

Daytime telephone contact Area code Number

Contact person

Statement of income – segregated exempt assets (SEA)
Accounting 

basis
Taxation

basis

Net investment income – SEA

Premiums – exempt life insurance policies

Income – SEA

A

B .00

.00

Transfers to VPST

Transfers from SEA

Complying 
superannuation class

Statement of taxable income – allowable deductions

Complying superannuation class 
tax losses claimed

Tax loss – ordinary class

Total allowable deductions – ordinary class

Total allowable deductions – complying 
superannuation class

Taxable income – ordinary 
class ( F  less J   )

Taxable income – complying 
superannuation class ( G  less K  ) 

K

M

I

J

L

H .00

.00

.00

C

D

F

E

G .00

N

O

P

Q .00

.00

.00

.00

.00

.00

.00

.00

.00

.00

.00

Statement of taxable income – assessable income

Ordinary class

Total complying superannuation 
assessable income

Premiums from accident and 
disability and term policies

Premiums – other life insurance policies

Total ordinary income – ordinary class

Transfers from VPST

Transfers to SEA

Transfers

F

Life insurance companies 2008
taxation schedule

n7334-06-2008.indd   Sec2:1n7334-06-2008.indd   Sec2:1 23/4/08   1:02:40 PM23/4/08   1:02:40 PM



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Gray Gamma 2.2)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.3
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages false
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo false
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo false
  /PreserveFlatness true
  /PreserveHalftoneInfo true
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts false
  /TransferFunctionInfo /Preserve
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile (Color Management Off)
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /Warning
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.00000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 150
  /GrayImageMinResolutionPolicy /Warning
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.00000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 600
  /MonoImageMinResolutionPolicy /Warning
  /DownsampleMonoImages false
  /MonoImageDownsampleType /Average
  /MonoImageResolution 2400
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.00000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects true
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000500044004600206587686353ef901a8fc7684c976262535370673a548c002000700072006f006f00660065007200208fdb884c9ad88d2891cf62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef653ef5728684c9762537088686a5f548c002000700072006f006f00660065007200204e0a73725f979ad854c18cea7684521753706548679c300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020b370c2a4d06cd0d10020d504b9b0d1300020bc0f0020ad50c815ae30c5d0c11c0020ace0d488c9c8b85c0020c778c1c4d560002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken voor kwaliteitsafdrukken op desktopprinters en proofers. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU <FEFF0050004d00500020005000720069006e007400200020002000200020002000200020002000200020002000200020002000200020002000200020002000200020002000200020002000200020002000200020002000200020002000200020002000200020002000200020002000200020002000200020002000200020002000200020002000200020002000200020002000200020002000200020002000200020002000200020002000200020002000200020002000200020002000200020002000200020002000200020002000200020002000200020002000200020002000200020002000200020002000200020002000200020002000200020002000200020002000530065007400740069006e0067007300200066006f00720020005000720069006e0074002d0052006500610064007900200050004400460073000d00500044004600200031002e0033002000200020002000200020002000200020002000200020002000200020002000200020002000200020002000200020002000200020002000200020002000200020002000200020002000200020002000200020002000200020002000200020002000200020002000200020002000200020002000200020002000200020002000200020002000200020002000200020002000200020002000200020002000200020002000200020002000200020002000200020002000200020002000200020002000200020002000200020002000200020002000200020002000200020002000200020002000200020002000200020002000200020002000200020002000200041007000720069006c00200032003000300035>
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [850.394 992.126]
>> setpagedevice


