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Strategies to Boost Your Business’s 
Resilience

Resilience isn’t just 
advantageous in business - it’s 
imperative.  
 
From economic shifts to 
environmental hazards and global 
crises, businesses encounter many 
obstacles that can jeopardise their 
survival. Yet, armed with practical 
strategies, businesses can withstand 
these challenges and emerge stronger 
and more resilient.

DIVERSIFY REVENUE 
STREAMS

Relying too heavily on a single 
source of income can leave 
businesses vulnerable to sudden 
disruptions. To enhance resilience, 
businesses should diversify their 
revenue streams by expanding into 
new markets, offering additional 
products or services, or tapping into 
alternative revenue sources such 

as subscriptions, memberships, or 
licensing agreements. By spreading 
risk across multiple income streams, 
businesses can better withstand 
downturns in any one area.

INVEST IN TECHNOLOGY AND 
INNOVATION

Embracing technology and innovation 
is essential for staying competitive 
and resilient in today’s digital 
age. Businesses should invest in 
cutting-edge technologies, digital 
tools, and automation solutions 
to streamline operations, improve 
efficiency, and enhance customer 
experiences. Embracing innovation 
also means fostering a culture of 
creativity and adaptability within the 
organisation, encouraging employees 
to experiment, iterate, and explore 
new ideas.
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STRENGTHEN SUPPLY CHAIN RESILIENCE

Disruptions to the supply chain can have far-reaching 
consequences for businesses, particularly in industries 
reliant on global trade and logistics. To bolster 
resilience, businesses should diversify suppliers, 
establish redundant supply chains, and build strategic 
partnerships with reliable vendors. Investing in 
technology and data analytics can also help businesses 
anticipate and mitigate supply chain risks, enabling 
faster responses to disruptions.

PRIORITISE FINANCIAL STABILITY

Maintaining financial stability is crucial for business 
resilience, especially during times of uncertainty. 
Businesses should focus on building cash reserves, 
managing debt levels, and maintaining healthy profit 
margins to weather economic downturns or unexpected 
expenses. Implementing robust financial planning and 
risk management practices can help businesses identify 
potential challenges early and proactively mitigate 
financial risks.

FOSTER A RESILIENT COMPANY CULTURE

A resilient company culture is characterised by 
adaptability, collaboration, and a shared commitment 
to overcoming challenges. Businesses should prioritise 
employee well-being, communication, and transparency, 
fostering a supportive work environment where 
employees feel empowered to voice concerns and 
contribute ideas. Investing in employee training and 
development can also enhance skills and capabilities, 
equipping teams to confidently navigate change and 
uncertainty.

DEVELOP A CRISIS MANAGEMENT PLAN

Preparation is key to resilience in the face of unexpected 
crises or emergencies. Businesses should develop 
comprehensive crisis management plans that outline 
procedures for responding to various scenarios, including 
natural disasters, cyberattacks, or public health 
emergencies. 

These plans should be regularly reviewed and updated to 
ensure they remain relevant and effective in addressing 
emerging threats.

BUILD STRONG CUSTOMER RELATIONSHIPS

Customers are the lifeblood of any business, and nurturing 
strong relationships can enhance resilience in times of crisis. 

Businesses should prioritise customer satisfaction, 
responsiveness, and communication, seeking feedback 
and actively addressing concerns to maintain loyalty 
and trust. Leveraging digital channels and social media 
platforms can facilitate ongoing customer engagement 
and connection, even during challenging times.

   

Resilience is the cornerstone of business survival 
and triumph in Australia’s ever-changing landscape. 

Businesses can weather most storms and thrive 
amidst uncertainty by diversifying revenue, 

embracing innovation, fortifying supply chains, 
ensuring financial stability, fostering a resilient 

culture, crafting crisis plans, and nurturing 
customer relationships.

   

Do you need extra assistance with your business planning and 
strategising? Why not speak with one of our trusted advisers? We’re here 

to help you on your business journey. 
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Be Aware: Changes To PAYG From 1 July
Significant changes are coming to your Pay As You Go 
(PAYG) withholding cycle, effective 1 July 2024.

The Australian Taxation Office (ATO) regularly reviews 
PAYG withholding cycles based on businesses’ annual 
withholding amounts. Your reporting and payment 
obligations may be subject to adjustments depending on 
your withholding activity.

Your new withholding reporting and payment cycle will 
be based on the amount you withheld and reported 
under your Australian Business Number (ABN) in all 
branches in 2022-23.

You will transition to a monthly reporting and payment 
cycle if your business falls within the medium withholder 
category (withholding between $25,001 and $1 million). 

This entails monthly reporting your PAYG withholding 
amounts on your activity statement and ensuring timely 
payments by the due date.

For clients classified as large withholders (those withholding 
over $1 million), the ATO will issue a new Payment 
Reference Number (PRN) for payment on set dates. 

   

You’ll need to:

Report your PAYG withholding 
amounts on your activity 
statement monthly

Pay by the monthly due date

Check that your stated 
withholding matches the 
amounts you reported using 
Single Touch Payroll (STP).

It’s important to note that large withholders are exempt 
from reporting PAYG withholding on their activity 
statements but are still required to reconcile reported 
Single Touch Payroll (STP) amounts with paid amounts.

To ensure a smooth transition to the new withholding 
reporting and payment cycle, it is recommended that 
your payroll software be updated before 1st July. This 
will ensure alignment with the revised due dates and 
compliance with ATO requirements.

If you anticipate a decrease in your 2024-25 PAYG 
withholding amount below the relevant threshold and 
wish to retain your current withholding cycle, you can 
request to do so. 

Simply complete and submit to the ATO the Request to 
Review ATO Initiated PAYG Withholding Cycle Change 
form within 21 days of receiving the ATO’s notification 
letter. Provide the reason for your request. This should 
include your change in circumstances and the estimated 
amount you expect to withhold in 2024-25.

   

Want to know more about the potential PAYG 
changes and how they could affect your 
business? Start a conversation with us today.
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What Is Business Stress Testing?

Key Components 
of Business Stress 
Testing:

Businesses face many risks that can disrupt operations, impact financial stability, and 
challenge growth trajectories. 

From economic downturns and market volatility to regulatory changes and natural disasters, the ability to anticipate, 
withstand, and recover from adverse events is crucial for long-term success. This is where the concept of business stress 
testing comes into play.

Business stress testing is a strategic tool organisations use to evaluate their 
resilience against various hypothetical scenarios or stressors. These stressors 
could encompass various adverse conditions, including financial crises, supply 
chain disruptions, geopolitical tensions, technological failures, and pandemics. 

By subjecting their operations, finances, and strategies to simulated stress 
scenarios, companies can identify vulnerabilities, assess the potential impact 
of adverse events, and develop proactive measures to mitigate risks.

 • Scenario Development: Stress testing begins with 
formulating hypothetical scenarios that represent 
potential threats to the business. These scenarios 
should be plausible yet severe enough to adequately 
test the organisation’s resilience. For example, a 
financial institution may simulate a sharp economic 
downturn, a spike in loan defaults, and interest rate 
volatility.

 • Data Analysis: Once scenarios are defined, 
businesses analyse their historical and current data 
to understand how each stress scenario would affect 
their operations, finances, and performance metrics. 
This analysis often involves complex quantitative 
modelling techniques to simulate the impact on 
revenue, cash flow, profitability, liquidity, and other 
vital indicators.

What is Business Stress Testing?

 • Risk Identification: Stress testing helps businesses 
identify and prioritise risks across different areas of 
their operations. By quantifying the potential impact 
of various stressors, organisations can pinpoint areas 
of weakness that require attention. Common risk 
areas include credit, market, liquidity, operational, 
and strategic risks.

 • Capital Adequacy Assessment: Stress testing is 
critical for financial institutions to assess capital 
adequacy and regulatory compliance. Regulatory 
authorities such as central banks and financial 
regulators often mandate stress testing as part of 
their supervision framework to ensure that banks 
maintain sufficient capital buffers to withstand 
adverse shocks.

 • Scenario Planning: Armed with insights from stress 
testing, businesses can develop robust contingency 
plans and risk mitigation strategies to enhance their 
resilience. These strategies may involve adjusting 
business processes, optimising resource allocation, 
diversifying suppliers, revising financial policies, and 
enhancing crisis response mechanisms.
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Benefits of Business 
Stress Testing:

 • Enhanced Risk Management: Stress testing enables 
businesses to proactively identify and manage 
risks, reducing the likelihood of financial losses and 
operational disruptions.

 • Improved Decision-Making: By evaluating the potential 
impact of adverse scenarios on key performance 
metrics, businesses can make more informed strategic 
decisions and allocate resources more effectively.

 • Data Limitations: Obtaining accurate and relevant 
data for stress testing can be challenging, 
particularly for scenarios involving rare or 
unprecedented events.

 • Model Uncertainty: Stress testing models are 
inherently based on assumptions and simplifications, 
leading to uncertainties in the results. Businesses 
must regularly validate and refine their models to 
improve accuracy.

 • Integration with Risk Management Frameworks: 
Integrating stress testing into existing risk 

 • Regulatory Compliance: For regulated industries 
such as banking and finance, stress testing is often 
a regulatory requirement to assess capital adequacy 
and ensure financial stability.

 • Stakeholder Confidence: Demonstrating a robust 
stress testing framework can enhance stakeholders’ 
confidence in the organisation’s ability to navigate 
uncertainties and safeguard their interests.

 • Competitive Advantage: Businesses that effectively 
manage risks and demonstrate resilience are better 
positioned to outperform competitors, attract 
investors, and build long-term value.

While business stress testing offers numerous benefits, it also poses several challenges and 
considerations:

In an era of unprecedented uncertainty and volatility, business stress testing has emerged as a 
vital tool for enhancing resilience and fortifying against unforeseen challenges.

By systematically evaluating their ability to withstand adverse scenarios, organisations can 
identify vulnerabilities, strengthen risk management practices, and build a foundation for 
sustainable growth and success in an increasingly complex business environment. 

As businesses navigate turbulent waters, robust stress testing frameworks must 
be balanced in safeguarding against the unexpected and securing a prosperous 
future.

 

Challenges and Considerations:

management frameworks requires careful 
coordination across different departments and 
organisational functions.

 • Resource Intensiveness: Conducting comprehensive 
stress testing exercises can be resource-intensive 
regarding time, expertise, and technology 
infrastructure.

 • Dynamic Nature of Risks: Businesses’ risks and 
stressors constantly evolve, necessitating regular 
review and updating of stress testing scenarios and 
methodologies.
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Closing The Loopholes Acts: The Amendments To 
Workplace Law You Need To Know

With the enactment of the Fair Work Legislation Amendment 
(Closing Loopholes) Act 2023 and the subsequent Fair Work 
Legislation Amendment (Closing Loopholes No. 2) Act 2024, 
a series of reforms have been introduced to address various 
loopholes and shortcomings in existing legislation. 

These changes, which will gradually take effect between 2023 and 2025, 
touch upon crucial aspects of employment relations and workplace rights. They 
aim to protect workers’ interests while promoting a conducive environment for 
thriving businesses.

Key Amendments Introduced

 • Rules for Labour Hire Workers: The amendments 
provide clearer guidelines and protections for labour-
hire workers, ensuring they receive fair treatment 
and entitlements comparable to those of their 
directly employed counterparts.

 • Criminalising Intentional Wage Underpayments: 
Introducing criminal penalties for intentional wage 
underpayments underscores the government’s 
commitment to combat wage theft and workforce 
exploitation.

 • New Discrimination Protections: Enhanced 
discrimination protections aim to safeguard 
individuals from discriminatory practices based on 
various grounds such as gender, race, age, disability, 
or sexual orientation.

 • Small Business Redundancy Exemptions: Certain 
exemptions for small businesses regarding 
redundancy obligations have been introduced, 
acknowledging their unique challenges while 
ensuring fairness for affected employees.

 • Workplace Delegates’ Rights: Strengthened rights 
for workplace delegates empower them to represent 

employees effectively and advocate for their interests 
in the workplace.

 • Right of Entry: Amendments to the right of entry 
provisions aim to strike a balance between ensuring 
union access to workplaces for legitimate purposes 
and safeguarding employer interests.

 • Casual Employment: The amendments clarify the 
definition and rights of casual employees, addressing 
concerns surrounding casualisation and insecurity in 
the workforce.

 • Right to Disconnect: Recognising the importance of 
work-life balance, the right to disconnect provisions 
aim to protect employees’ time off work and mitigate 
the adverse effects of constant connectivity.

 • Definition of Employment: Amendments to the 
definition of employment aim to capture various 
forms of work arrangements, including gig economy 
and platform-based employment.

 • Independent Contractors and Sham Contracting: 
Measures to address sham contracting and protect 
the rights of independent contractors aim to prevent 
exploitation and ensure fair treatment.
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 • Right of Entry Exemption Certificates: Streamlining 
the process for obtaining right of entry exemption 
certificates enhances regulatory efficiency while 
maintaining appropriate safeguards.

 • Civil Penalties for Wage Underpayments: 
The introduction of civil penalties for wage 
underpayments reinforces compliance obligations 
and serves as a deterrent against unlawful practices.

 • Civil Penalties and Serious Contraventions: 
Strengthened civil penalties for serious 
contraventions of workplace laws underscore the 
seriousness of such offenses and provide greater 
deterrence.

 • Compliance Notices: Empowering regulators to issue 
compliance notices enables proactive enforcement 
and encourages timely rectification of breaches by 
employers.

 • Minimum Standards for ‘Employee-Like’ Workers: 
Ensuring minimum standards for workers classified 
as ‘employee-like’ aims to address gaps in protection 
for vulnerable workers in non-traditional employment 
arrangements.

 • Road Transport Industry: Specific reforms targeting 
the road transport industry seek to address sector-
specific challenges and promote fair and safe 
working conditions for workers.

 • Enterprise Bargaining and Agreements: Amendments 
to enterprise bargaining and agreements aim 
to streamline the bargaining process, enhance 
flexibility, and promote productivity and fair 
outcomes for employers and employees.

 • Registered Organisations: Regulatory reforms 
concerning registered organisations aim to enhance 
accountability, transparency, and governance 
standards within these entities, ensuring they 
operate in the best interests of their members.

   

The Closing Loopholes amendments 
to the Fair Work Act represent a 

comprehensive effort by the Australian 
government to address deficiencies in 
workplace laws and strengthen worker 

protections. 

These reforms aim to create a more 
equitable and sustainable employment 

environment for all stakeholders by 
closing regulatory gaps, enhancing 

enforcement mechanisms, and 
promoting fairness and transparency. 

Employers and employees must 
familiarise themselves with these 

changes to ensure compliance and 
uphold their respective rights and 

obligations in the evolving landscape 
of Australian industrial relations.
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Overcoming Invoice Defaulting: A Battle for 
Business Cash Flow
Invoicing is the heartbeat of business transactions, ensuring prompt payment for goods and 
services rendered. However, when clients or customers default on invoices and fail to meet 
payment obligations within agreed timelines, it can throw businesses into a financial whirlwind.

UNDERSTANDING INVOICE DEFAULTING:

Invoice defaulting occurs when a client or customer 
neglects to pay their invoice by the due date specified 
in the payment terms. This can lead to cash flow 
disruptions, financial strain, and operational setbacks 
for small and medium-sized enterprises (SMEs) that rely 
on timely payments to meet their financial obligations 
and sustain operations. Common reasons for invoice 
defaulting include cash flow constraints, disputes over 
goods or services rendered, administrative errors, or even 
deliberate attempts to delay payments.

ADDRESSING INVOICE DEFAULTING:

While invoice defaulting can be challenging, businesses 
can proactively address this issue and mitigate its 
impact on operations. Here are some effective strategies 
to consider:

Clear and Transparent Payment Terms: 
Ensure payment terms are clearly outlined in your 
invoices, including due dates, accepted payment 
methods, and any penalties for late payments. 
Transparency and clarity can help set expectations 
upfront and encourage timely payments from clients or 
customers.

Implement Automated Invoicing Systems: 
Invest in automated invoicing systems or accounting 
software to streamline invoicing and send reminders 
for overdue payments. Automated systems can help 
businesses track outstanding invoices, monitor payment 
statuses, and send timely client reminders, reducing the 
likelihood of defaulting.

Offer Incentives for Early Payments: 
Consider offering discounts or incentives for clients or 
customers who pay their invoices early or on schedule. 
This can motivate prompt payments and encourage 
positive payment behaviour while fostering goodwill 

between businesses and their clients.

Establish Clear Communication Channels: 
Maintain open lines of communication with clients 
or customers throughout the invoicing and payment 
process. Encourage dialogue and promptly address 
any concerns or disputes to prevent payment 
misunderstandings or delays.

Conduct Credit Checks and Set Credit Limits: 
Before entering into business relationships with clients 
or customers, conduct thorough credit checks to assess 
their financial stability and creditworthiness. Set 
appropriate credit limits based on their payment history 
and financial standing to minimise the risk of defaulting.

Enforce Late Payment Penalties: 
Include provisions for late payment penalties in your 
payment terms to incentivise timely payments and deter 
defaulting. Clearly communicate these penalties upfront 
to clients or customers and enforce them consistently to 
encourage compliance with payment deadlines.

Consider Invoice Financing or Factoring: 
In cases where invoice defaulting poses a significant 
financial strain, businesses can explore invoice financing 
or factoring options. These solutions allow businesses 
to sell their unpaid invoices to a third-party provider in 
exchange for immediate cash, providing a much-needed 
infusion of capital to sustain operations.

Invoice defaulting threatens business stability, but 
proactive strategies and clear communication can turn 
the tide. From transparent payment terms to automated 
systems and enticing incentives, businesses have potent 
tools at hand. 

Let us, your trusted business advisers, empower 
you with the knowledge and strategies to safeguard 
your business’s cash flow. Start a conversation with 
us today to find out how we could help. 
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Managing Payroll: A Guide To The Integral System Behind Businesses

Payroll issues have plagued the Australian business sector for years. However, with recent legislation criminalising 
intentional payroll discrepancies (such as wage theft), it’s time to reassess how your payroll is handled. 

The most common payroll errors in businesses include 

underpaying or overpaying wages, delayed payment, 

incorrect classification of employees or the failure to make 

superannuation payments. 

In many cases, the issues lie with human error. But how can 

this be addressed? 

For some companies, the answer may lie with a payroll 
management system. 

WHAT IS A PAYROLL MANAGEMENT SYSTEM

A payroll management system is a powerful software tool 

designed to simplify and automate the intricate process of 

managing employee compensation within an organisation.

Its primary functions encompass handling various facets 

of employee remuneration, including wages, salaries, tax 

deductions, superannuation contributions, and other associated 

benefits. Moreover, it ensures timely and accurate employee 

payment while maintaining meticulous transaction records.

Additionally, some payroll management systems extend their 

functionality to track employee time off or accrual of vacation 

leave, thereby enhancing overall workforce management 

efficiency.

These systems can be accessed as standalone applications or 

integrated within broader Enterprise Resource Planning (ERP) 

or Human Resources Management (HRM) systems, allowing 

businesses flexibility in choosing the most suitable solution for 

their needs.

Cloud-based payroll management systems can offer many 

advantages, including robust data security, seamless 

accessibility, and compliance with country-specific regulations. 

By leveraging the latest tax rates and automating payroll 

processes, they minimise complexities and errors, ensuring 

accuracy and regulatory adherence.

Furthermore, cloud-based systems provide real-time visibility 

and reporting capabilities, empowering businesses to make 

informed decisions based on up-to-date insights. They are also 

scalable, evolving alongside business growth and adapting to 

changing requirements.

KEY FEATURES TO LOOK FOR IN A PAYROLL 
MANAGEMENT SYSTEM:

 • Time & Attendance Tracking: Accurately record hours worked 

to calculate wages, particularly for non-exempt employees 

subject to overtime regulations.

 • Wage Calculation: Efficiently process payroll deductions, including 

taxes, superannuation, and voluntary or mandatory deductions.

 • Payroll Tax Processing: Ensure compliance with payroll 

tax obligations at national, state, and local levels, meeting 

government deadlines.

 • Compliance with Regulations: Maintain comprehensive 

employee records and comply with regulatory requirements, 

such as Single Touch Payroll (STP) in Australia.

 • Employee Pay Statements: Provide employees access to 

payment summaries and other relevant information through 

secure portals.

 • Data Security: Use advanced security measures to safeguard 

sensitive employee data and detect suspicious activity.

 • Employee Self-Service: Empower employees to manage their 

details, such as bank and tax information, through secure self-

service portals.

 • Integration with Existing Workflows: Seamlessly integrate 

with existing workflows, such as onboarding and leave 

management, to enhance operational efficiency.

 • Analytics and Reporting: Offer comprehensive analytics and 

reporting features for informed decision-making and customisation.

 • Anywhere Access: Provide 24/7 access to remotely manage 

payroll queries and tasks, ensuring flexibility and convenience.

In conclusion, payroll issues pose significant business risks, affecting 

financial health, regulatory compliance, and employee satisfaction. 

Prompt and accurate payroll management is essential to avoid 

legal penalties, financial losses, and morale issues. 

By investing in robust systems and staying informed about 

regulatory changes, businesses can mitigate risks and foster a 

positive work environment conducive to sustainable growth.

   

Want to know more? Start a discussion with your 

trusted business adviser, or find out how they could 

assist you with your payroll concerns. 
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Business Branding: Merchandising Options You 
Could Tap Into
Merchandising isn’t just about selling products - it’s a dynamic strategy for boosting brand 
visibility, captivating customers, and ramping up revenue. 

With many options available, from eye-catching retail displays to seamless online storefronts, there’s a perfect 
merchandising solution for every business, regardless of size or ambition.

Traditional retail stores have long relied on effective in-store merchandising techniques to attract customers and 
encourage purchases. Some popular in-store merchandising options include:

Branded merchandise offers businesses a tangible way to promote their brand and create lasting connections with 
customers. Popular branded merchandise options include:

With the rise of e-commerce, online merchandising has become increasingly important for businesses looking to expand 
their reach and drive online sales. Key online merchandising options include:

In-Store Merchandising:

Branded Merchandise:

Online Merchandising:

 • Eye-catching window displays capture passersby’s attention and entice them to 
enter the store.

 • Thoughtfully arranged product displays that highlight key items, promote cross-
selling and encourage impulse buys.

 • Interactive experiences such as product demonstrations, sampling stations, 
or virtual reality (VR) displays engage customers and enhance their shopping 
experience.

 • Custom apparel such as T-shirts, hoodies, and hats featuring the company logo or 
slogan.

 • Promotional products like pens, tote bags, water bottles, and keychains are useful 
giveaways at events or trade shows.

 • Well-designed e-commerce websites with intuitive navigation, high-quality product 
images, and detailed product descriptions to facilitate online shopping.

 • Personalised recommendations and dynamic product suggestions based on  
cus-tomer browsing history, purchase behaviour, and preferences.

 • User-generated content such as customer reviews, ratings, and social media  
testi-monials that build trust and credibility with online shoppers.

 • Digital marketing campaigns, including email newsletters, social media ads, and 
search engine optimisation (SEO) strategies, to drive traffic to online storefronts 
and increase conversions.
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 • Branded stationery items such as notebooks, planners, and sticky notes keep the 
brand at the top of customers’ minds in their daily lives.

 • High-quality merchandise collaborations with influencers, artists, or other brands 
that elevate the brand’s image and appeal to a wider audience.

Pop-up shops and events provide businesses with a temporary physical presence in high-traffic locations, allowing them to 
showcase products, interact with customers, and generate buzz. Key considerations for pop-up shops and events include:

Pop-Up Shops and Events:

 • Strategic location selection in busy shopping districts, event venues, or trendy 
neighbourhoods to maximise foot traffic and visibility.

 • Engaging experiential elements such as live demonstrations, workshops, or exclu-
sive product launches that create excitement and drive sales.

 • Co-branded partnerships with complementary businesses or influencers to attract a 
broader audience and enhance the overall event experience.

Online marketplaces and platforms offer businesses a convenient way to reach a wider audience and expand their 
customer base. Key options include:

Merchandising can offer businesses diverse options to showcase their products, enhance 
their branding efforts, and potentially drive sales.

Businesses can leverage merchandising strategies to engage customers, build brand loyal-
ty, and increase revenue through traditional in-store displays, online storefronts, branded 
merchandise, pop-up shops, or online marketplaces. 

By carefully selecting the right merchandising options and platforms that align with 
their goals and target audience, businesses can unlock new opportunities for growth and 
success in today’s competitive marketplace.

Online Marketplaces and Platforms:

 • Established marketplaces such as Amazon, eBay, and Etsy, which provide access to 
millions of potential customers and offer robust seller tools and analytics.

 • Social commerce platforms like Facebook Shops, Instagram Shoppable posts, and 
Pinterest Buyable pins allow businesses to sell products directly through social  
me-dia channels.

 • Niche marketplaces cater to specific industries or demographics, offering  
opportu-nities for targeted marketing and specialised product offerings.
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10 EOFY Tasks For Your Business’s Checklist

As the end of the financial year approaches, businesses face 
a flurry of tasks and respon-sibilities to ensure a smooth 
transition into the new fiscal period. 

To help navigate this critical period effectively, it’s essential to prioritise specific 
tasks that can set the stage for financial health and success in the coming year. 

Here are 10 essential end-of-financial-year tasks every business should complete:

By prioritising these essential end-of-financial-year tasks, businesses can ensure compliance, accuracy, and 
financial stability as they transition into the new fiscal period. 

Effective planning and execution of these tasks can lay the groundwork for success and set the stage for achieving 
business objectives in the year ahead. Need assistance? Why not consult with your trusted business adviser today?

Perform a comprehensive audit of 
inventory levels to account for any 

discrepancies and identify obsolete or 
slow-moving stock. Adjust inventory 

records accordingly to reflect  
accurate valuations and minimise 

carrying costs.

Review capital expenditures made 
during the financial year and assess 

their impact on the company’s 
operations and financial performance. 

Determine the effectiveness of 
investments and consider future 

capital allocation strategies.

Ensure that all financial records, 
documents, and transactions are 

accurately recorded and organised for 
future reference and audit purposes. 

Implement proper record-keeping 
prac-tices to maintain compliance and 

transparency.

Complete payroll processing for the 
final pay period of the financial year, 

including calculat-ing wages, salaries, 
bonuses, and deductions. Issue 

payment summaries to employees 
and ensure compliance with relevant 

employment regulations.

Compare actual financial results 
against the budgeted forecasts to 

evaluate variances and identify areas 
of overspending or underperformance. 
Adjust future budget projections based 

on insights gained from the review 
process.

Analyse financial statements, 
including balance sheets, income, 

and cash flow statements, to assess 
the company’s financial performance 
over the past year. Identify trends, 
areas of concern, and opportunities 

for improvement.

Review tax liabilities and obligations 
for the financial year, including 

income tax, GST/VAT, payroll taxes, 
and other applicable taxes. Ensure 

compliance with tax laws and 
regulations and explore opportunities 

for tax deductions or credits.

Conduct a thorough reconciliation 
of all financial accounts, including 

bank statements, credit card 
transactions, and accounts 

receivable/payable. Ensure that all 
entries are accurate and up-to-date 

to provide a clear picture of the 
company’s financial position.

Address any outstanding debts or 
liabilities owed by the business, 
including vendor invoices, loans, 
and credit card balances. Make 

necessary payments to avoid 
penalties and maintain positive 

relationships with creditors.

Develop a strategic plan and 
budget for the upcoming financial 
year based on insights from the 
review process. Set clear goals, 

priorities, and initiatives to guide 
business operations and drive 

growth and profitability.

CONDUCT INVENTORY AUDITS 

FINALISE PAYROLL PROCESSING

REVIEW BUDGET VS.  
ACTUAL PERFORMANCE

REVIEW FINANCIAL REPORTS 

EVALUATE CAPITAL EXPENDITURES

UPDATE FINANCIAL RECORDS

ASSESS TAX OBLIGATIONS 

RECONCILE ACCOUNTS

SETTLE OUTSTANDING DEBTS 

PLAN FOR THE NEW  
FINANCIAL YEAR
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