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Queenslanders planning to put tax return into savings

As Queenslanders begin finalising their tax returns, RACQ Bank has released research
revealing many are making strong financial decisions when it comes to their tax refunds, opting
to put it towards savings or paying off debt.

RACQ Head of Banking Product and Operations Danica Allan said 57% of Queenslanders
surveyed were planning to put their tax refund back into their savings account, an increase from
42% in 2021, and 24% would use it to pay off debt.

“Concern about rising interest rates and increasing cost of living pressures may prompt
Queenslanders to save instead of splurge this year,” Ms Allan said.

“While it can be tempting to spend when you get a tax refund, consider your personal
circumstances and whether the extra cash could be better used to build up your savings or
bring your bills under control.”

Ms Allan said the research confirmed that just over three in five Queenslanders were so eager
to receive their tax return that they were planning to lodge within the first month.

“With 55% of those surveyed indicating they prepare their own tax returns, it's important
Queenslanders don’t rush and do their research before hitting the submit button,” she said.

“Check all your pre-filled data is correct and there’s no income missing that you need to add in.

“Know what you can and can’t claim for because you don’t want to pay back money to
the Australian Taxation Office (ATO) because you’'ve claimed for something you weren’t entitled
to.

“As a general rule, a work-related expense is something you’ve spent money on yourself and
have not been reimbursed for. It must be directly related to earning income and make sure you
keep receipts for your deductions.”

Media contact: RACQ Communications Advisor Emma Green 0447 718 864.

The information in this article has been prepared for general information purposes only and not as specific advice to
any particular person. Any advice contained in the document is general advice and does not take into account any
person's particular investment objectives, financial situation or needs. Before acting on anything based on this advice
you should consider its appropriateness to you, having regard to your objectives, financial situations and needs.

RACQ is Queensland’s largest club and peak independent motoring organisation. We were formed in 1905 to represent the interests of the State’s first motorists
and today campaign for safer drivers, vehicles and roads on behalf of more than 1.7 million members who own the Club. We offer those members a vast range of
motoring, insurance, banking, entertainment and travel services and benefits, and each year respond to more than a million calls for roadside assistance.
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