
Spring Cleaning Your Home Office

Document Time to Keep Details

Tax Returns, related or 
Supporting Documentation

7 Years
Keep all returns, proof of filing and payment of taxes, tax reporting statements or documents supporting any deduction for seven 
years as the IRS has 3 to 7 years to audit your return.

W-2s Permanently Keep until you begin receiving Social Security benefits to answer any work record questions.

Pay Stubs Last 3 pay stubs The 3 last pay stubs are often needed to prove residency or for loan documentation.  If the pay stub does not provide your 
cumulative pay and tax information for the year, keep all pay stubs until you can reconcile them with your W-2.

Bank/Credit Card Statements
1 year or 7 years if 

tax related

Keep statements from prior year unless they are easily accessible online. However, any statement supporting a tax deduction 
should be kept for 7 years unless you verify and are comfortable that your credit card company or bank will be able to provide you 
with 7 years of past statements. 

Investment Statements 7+ years

Keep records for 7 years to substantiate any gain or loss in case of audit over a potential 7 year period or verify that your 
custodian/broker will be able to provide you 7  years back statements. Keep any statement supporting the cost you paid for any 
investment purchased prior to tracking of basis by custodians/brokers until 7 years after you sell the investment as you might 
need to substantiate the gain or loss reported. 

Retirement Plan Statements 1 year - Permanently Keep the quarterly statements until you confirm it matches your annual statement. Keep the annual summaries until you close 
the account.

IRA Contribution Records Permanently Keep records to prove you made non-deductible contributions to Traditional IRAs.

Prospectuses and Privacy 
Notices

Until read; provided 
copies available 

electronically

Most prospectuses are available on line but keep a copy if you have any questions or concerns.

ATM Receipts
Until you check bank 

statement
Keep receipts until you balance your bank statement.

Insurance Records
Period of Statute of 

Limitations
Keep these in the event of a claim filed within the Statute of Limitations (usually under 10 years from policy end).

Life Insurance Policies Policy Life + 3 years Keep the original policy for 3 years past the life of the policy.
Medical Insurance Records 5 years Medical and home insurance records should be kept 5 years in case you have any future issues that are related to a claim.
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Personal Document Retention Rule of Thumb*

When it comes to spring cleaning, don't neglect your home office. As the weather warms and the April 15 tax deadline passes, it's time to get out and dust off the 
Michigan winter. Spring cleaning also means taking a look at old documents in your home office. Like most individuals, you may have questions about how long you 
should keep your documents. The chart below is a generally accepted rule of thumb for retention of documents, but be sure to talk to your accountant or attorney if you 
have questions about key documents. We hope this will help you get a jump on your spring cleaning.

Tax Records and Earnings Statements

Financial and Insurance Records



Document Time to Keep Details

Utility Bills
3 months or 7 years 

if tax related
Keep utility bills for 3 months as often needed for forms proving residency or 7 years if you need your utility records to support a 
tax deduction.

Medical Bills
3 months or 7 years 

if tax related
Keep medical bills for 3  months to be sure that your insurance pays the appropriate amount but keep them 7 years if they are 
substantial enough (over 10% of your Adjusted Gross Income) that you itemize them on your taxes.

Receipts for Everyday Items
1 year or 7 years if 

tax related
Keep for 1  year, to cover warranty period or 7 years if supporting a tax deduction.

Receipts for Expensive 
Items

Lifespan of item
Keep receipts for big ticket items (e.g., furniture, jewelry, cars, etc.) as long as you have the item to document the 
original cost in the event of an insured loss.

Warranties Warranty/Item Life Dispose of warranty when the warranty expires or you get rid of the item.

Proof of Ownership
(Real Estate, Automobiles, 
Notes, Leases)

Permanently or until 
7 years after sold

Keep originals in a safe deposit or fireproof box and a hard or electronic copy of each in a more accessible location permanently or 
until 7  years after you have sold the property or settled the contract.

Home Insurance Records
Period of Statute of 

Limitations
Keep these in the event of a claim filed within the Statute of Limitations (usually under 10 years from policy end).

Home Mortgage 
Documentation

Until Paid Off - 
Permanently

Keep a copy of your mortgage until you have paid the debt (although copy likely recorded) and permanently keep the Satisfaction 
of Mortgage proving debt has been completely repaid.

Home Repair/Improvement 
Records

7 Years Post-Home 
Sale - Permanently

Keep records for 7  years after the sale of your home to substantiate your cost basis as the cost of certain improvements may 
increase your cost basis in determining gain on a home sale.  Permanently keep any records you believe a future home buyer might 
want.

Vehicle Records
Duration of Vehicle 

Ownership
They may be needed for warranty information or for next owner.

Vital Records
(Birth, Marriage, Divorce, 
Death Certificates, 
Citizenship, Residency Papers)

Permanently

Keep originals in a safe deposit or fireproof box and a hard or electronic copy of each in a more accessible location.

Estate-Planning Documents Permanently Keep original wills, trusts and powers of attorney in your safe deposit or fireproof box but make sure your key people have copies 
or know where to find copies and the originals.
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* These are general rules of thumb for individual (not business) record retention compiled from many different sources and intended to provide general guidelines. It should not replace 
the advice and guidance of accountants, attorneys or others to meet specific requirements of the user. CIRCULAR 230 NOTICE: To ensure compliance with requirements imposed by the 
IRS, this notice is to inform you that any tax advice included in the communication, including any attachments, is not intended or written to be used, and cannot be used, for the 
purpose of avoiding any federal tax penalty or promoting, marketing  or recommending to another party any transaction or matter.

Bills, Receipts, Proof of Ownerships and Warranties
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Vital Personal Records and Estate Planning Documents
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