Tips to help you start your own business
Starting a new business is exciting but there’s a lot to think about and organise.

Before you even begin, you should consider how prepared you are to make difficult decisions, work long hours,
face financial constraints, lose sleep, and confront failure.

Research
If none of these scare you, and you have the drive to make a success of your business idea, start by talking
with others who have gone down the same path and can help you figure out your next steps.
Be under no illusions, this is a complex process with many moving parts, but having a checklist will make
things easier.
The Department of Industry, Innovation and Science offers a lot of help through its business.gov.au website,
including a start your own business preliminary checklist.
It says you should follow these steps:
 choose your business structure and type
 apply for an Australian Business Number (ABN)
 register your business name and trademark
 protect your intellectual property
 understand the appropriate standards and codes of practice
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 set up record- and account-keeping processes
 register a website name
 work out what taxes you need to register for
 find out the registration processes and licences you need
 consider your insurance needs
 buy or lease business premises.

Business plan
One essential ingredient of any new business venture is to draw up a business plan, which you will need
to secure any financing. It will also provide direction and help keep you on track.
Financing your idea and keeping track of where the money is going is crucial to your success, so a good
accountant is essential.

Employment
If you intend to hire people, you will also need to be familiar with the relevant labour laws, superannuation
rules, work health and safety obligations and tax laws. Information about pay and conditions is available from
the Fair Work Ombudsman website. You will also need workers’ compensation and public liability insurance.

Here to help
With so much to think about, it’s clear that starting a business is challenging. A financial adviser may help you
understand your new financial obligations and develop a financial plan tailored to you, so you may get your
new business off to the right start.

Disclaimer: The views expressed in this publication are solely those of the author; they are not reflective or indicative of Millennium3 Financial Services position and are
not to be attributed to Millennium3 Financial Services. They cannot be reproduced in any form without the express written consent of the author.
The information provided in this document, including any tax information, is general information only and does not constitute personal advice. It has been prepared
without taking into account any of your individual objectives, financial situation or needs. Before acting on this information you should consider its appropriateness,
having regard to your own objectives, financial situation and needs. You should read the relevant Product Disclosure Statements and seek personal advice from a
qualified financial adviser. From time to time we may send you informative updates and details of the range of services we can provide. If you no longer want to receive
this information please contact our office to opt out. Millennium3 Financial Services Pty Ltd ABN 61 094 529 987 AFSL 244252

M3articlehub.com | Tips to help you start your own business

Page 2

