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Checklist: Developing a schedule of activities

	Foreword
The project manager and/or finance team should prepare the schedule of financial statement project activities by making a list of milestones, critical events and significant management issues, and then identify the tasks, responsibilities and timeframes associated with completing these.
Consideration should be given to the sequence of activities and the estimated time required for completing each task or activity. This should include the provision of information to, or from, external parties such as shared services providers. 
Working backwards from the most critical date, which is generally the signing of the financial statements, is often the most effective means of allocating timeframes that support the project delivering on time.
Entities should note that the largely sequential nature of many activities and tasks undertaken in the closing process, means that a missed deadline can create a significant delay for the entire process. This could jeopardise the timeliness of the financial statements. Accordingly, timeframes need to be carefully planned, adhered to and regularly monitored and reviewed as needed.
The schedule should, to the extent possible, incorporate all aspects of financial reporting for both internal and external purposes. It should be developed so that it can be readily updated each year. In this way, planning builds on the experience from the previous year, taking account of aspects that may be improved.
Most importantly, the schedule should clearly assign individual responsibilities and indicate timelines for carrying out and completing each task.
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Developing a schedule of activities checklist
	Checklist for scheduling financial statement activities
	 (Yes/No)

	Critical Events
	 

	Completion of accounting policies for the year
	󠄀

	Consultation with the ANAO on the audit strategy
	󠄀

	Provision of shell financial statements prior to year-end for clearance by the audit committee and ANAO's, incorporating current reporting requirements
	󠄀

	Closing-off of the general ledger at year-end
	󠄀

	Preparation of the first trial balance at year-end
	󠄀

	Issue of the first draft financial statements
	󠄀

	Processing of accrual adjustments in accordance with cut-off arrangements
	󠄀

	Analysis of the current year’s financial data against budget and the prior year’s data, and preparation of an explanation of all significant variations
	󠄀

	Receipt of representation letters from legal advisers and any other external advice
	󠄀

	Commence financial statements planning
	󠄀

	Stocktake 
	󠄀

	Interim audit phase of the ANAO
	󠄀

	Valuation finalised with the valuers and actuaries (for example, valuations for non-current assets and estimates of employee entitlements).
	󠄀

	Agreement with the audit committee and the ANAO on:
	

	· shell financial statements and 
	󠄀

	· proposed accounting treatment of significant contentious transactions. 
	󠄀

	Distribution of final information collection pack (including pro forma returns) to business areas.
	󠄀

	Information session on the information collection pack.
	󠄀

	Completion of the mapping of FMIS nominal accounts with the electronic financial statements preparation tool.
	󠄀

	Actuarial assessment of the salary on-costs (Departmental and Administered) to be complete
	󠄀

	Final close in FMIS for 30 April hard close. 
	󠄀

	Forward financial instrument notes and variance analysis workbook to business areas.
	󠄀

	Completion of statement of financial position reconciliations, cash control accounts, assets, employee provisions and Finance's appropriation system data.
	󠄀

	Submission of completed returns and financial instrument notes to finance team.
	󠄀

	Submission of 30 April Commitments and Contingencies Register to finance team.
	󠄀

	Submission of variance analysis workbook for 30 April and an analysis of major transactions expected between April and end of June to finance team.
	󠄀

	 Submission of statement of financial position reconciliations or 30 April to finance team.
	󠄀

	Completion of working paper folders and preparation of financial statements.
	󠄀

	Completion of CFO review of working paper folders and draft financial statements.
	󠄀

	Distribution of draft financial statements to the audit committee for consideration.
	󠄀

	Comments on draft financial statements by the audit committee received.
	󠄀

	Submission of the financial statements for the period ended 30 April to the ANAO, incorporating comments from the audit committee.
	󠄀

	The ANAO commences audit of the April hard close financial statements, working papers and supporting schedules. A review of significant transactions will also be undertaken.
	󠄀

	Prepare confirmation letters and information requests to third parties (banks, solicitors, and other external stakeholders) and provide to the ANAO for issuance.
	󠄀

	Copy of the results of the portable and attractive stocktake, conducted by the Business Areas, including sign-offs, to finance team.
	󠄀

	Final resolution of all accounting issues with the ANAO.
	󠄀

	CFO, in consultation with the ANAO, to report to the audit committee on matters arising from the interim and hard close process
	󠄀

	Present any major issues impacting the year-end  financial statements.
	󠄀

	Conducting a quality assurance review of the financial statements and working papers 
	󠄀

	Providing audit-cleared information to Finance
	󠄀

	Incorporating management and audit adjustments into the draft financial statements 
	󠄀

	Issue of the final draft of the financial statements
	󠄀

	Audit committee review of the financial statements
	󠄀

	Signing of the financial statements by the accountable authority and the CFO
	󠄀

	Signing of the auditor's report on the financial statements by the ANAO
	󠄀

	Reporting the financial statements and accompanying auditor's report in the annual report.
	󠄀

	Management Issues
	 

	Completing monthly reporting requirements
	󠄀

	Recruiting additional or replacement staff
	󠄀

	Implementing system changes and updates
	󠄀

	Assessing the need for legal and accounting advice
	󠄀

	Communicating with third parties, including shared service providers, valuers, actuaries and solicitors
	󠄀

	Ensuring the availability of suitably qualified staff during the close-off process.
	󠄀

	Arrangements have been made to ensure that the financial statements will be included in the annual report exactly as signed
	󠄀




















Classification

2
