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Welcome to our eleventh edition of the Entrepreneurial and Private Business (EPB) newsletter! The purpose of these 
newsletters is to keep you informed of current developments impacting private and family businesses operating in PNG. 

Entrepreneurial and Private Business Newsletter 

What have we been doing?
While the second quarter of the year is our busy 
compliance period, this year it was the busiest it has 
been for us. Given the current state of the economy we 
have not just been busy with the compliance work, but 
also a lot of other advisory work helping owners and 
managers of PNG family businesses navigate these 
uncertain times. Below are a few key areas that have 
kept us busy: 

Compliance season for us meant the 
compilation of financial statements and 
preparation and/or review of company, 
partnership, trust, estate and individual income 
tax returns. We have noticed the Internal 
Revenue Commission (IRC) have been more 
focussed on the filing percentages of income 
tax returns and the supporting documentation 
required to be lodged with income tax returns. 
This is on our discussion agenda so we are 
ready for FY2024. 

There has been a lot of activity from the IRC 
on social media. While many announcements 
may not directly impact PNG family 
businesses, there is an expectation that there 
will be an increased focus on compliance and 
audit activities being undertaken by the IRC.  
Some of these actions started in March 2024 
and remain ongoing. You should ensure your 
records with IRC are up to date and determine 
whether you are prepared for a tax audit. This 
is on our discussion agenda so we are being 
proactive instead of reactive. 

Provisional tax 2nd instalments for December 
balance dates were due 31 July. 
Unfortunately, most provisional tax notices 
were raised using the notice of assessment to 
income tax from 2022 and not 2023. As a 
result it is expected that provisional tax 
instalments for 2024 will change once the 
notices of assessment to income tax for 2023 
is issued by the IRC. This is on our discussion 
agenda so we understand how FY2024 is 
progressing, and expectations for the 
remainder of 2024, and forecasts for 2025. 

 



There are a lot of applications for tax 
clearance certificates and for certificates of 
compliance being made to the IRC. In our 
experience the IRC is treating each 
application as if it is the first time the 
Taxpayer has made an application. This 
means the review processing times are 
longer than expected and it is more important 
that all the documents needed to support the 
application are being provided to the IRC the 
first time. The IRC also uses their records to 
determine the level of compliance for each 
Taxpayer. Unfortunately, where the IRC’s 
records are not aligned with the Taxpayer’s, 
the IRC’s position is that this is the 
Taxpayer’s problem. It is important to 
regularly review the IRC’s statements of 
account to ensure issues are being 
addressed proactively with the IRC. Again, 
this is on our discussion agenda so we are 
being proactive instead of reactive. 

Compliance season for us also includes 
providing a range of company secretarial 
services to our clients, ensuring that all our 
clients are up to date with filing their annual 
returns and annual status reports with the 
Registrar of Companies and the Investment 
Promotion Authority in a timely manner to 
avoid penalties being imposed. Just a 
reminder where details relating to business 
activities, operating locations, shareholders 
and directors change then you have an 
obligation to update the Registrar of 
Companies and the Investment Promotion 
Authority in a timely manner. This is on our 
discussion agenda so that we have a metric 
where no client is penalised in 2025.   
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There has been an increase in deregistration 
work this year as we are assisting more 
clients to either deregister or prepare for 
liquidation in PNG. Fortunately, most of this 
work is due to the owners’ making their own 
decision to have a wealth creation event 
(conversion of business assets into cash).  
There are a lot of opportunities in the deals 
and transactions space at the moment in 
PNG and we are actively engaging with 
existing and new clients on either making 
further acquisitions or divestments. Again, 
this is on our discussion agenda so we are 
being proactive instead of reactive. 

It is hard to believe we are now in August and 
it is only a few months before Christmas 2024 
will hit us. We have been experiencing a lot of 
uncertainty this year and while it would be 
nice to be able to end 2024 and start 2025 
with certainty, unfortunately we don’t get that 
luxury.  As year-end fast approaches, we are 
wanting to sit down and run an Owner’s 
Agenda session for family business owners 
interested in a focused three-hour discussion 
in relation to alignment between the Family 
goals and Business goals. 

PwC NextGen Asia Pacific Club Event 
This invite only event was held on the 29th – 31st of May 
where PwC Singapore successfully hosted the 3rd Asia 
Pacific NextGen Club event at the Singapore National 
Gallery bringing in a total of 60 NextGen Leaders from 
16 different APAC territories. A remarkable line-up of 
speakers from the NextGen Leaders, entrepreneurs 
and family business owners were in attendance to 
share their speeches about their journey in today’s 
business environment and insights on how to navigate.  
AI specialists were invited as well as they shared and 
gave insights into the world of AI, highlighting the 
transformative impact of technology on managing and 
growing family enterprises. For family-owned 
businesses to stand a chance of preserving their 
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legacy, family-run ventures must be open and willing to 
embrace the emerging technology and this falls on the 
next generations of leaders also known as the 
NextGen, to lead this transformation. The GenAI 
revolution is an opportunity that should not be missed, 
and the event was a huge success. 

NextGen Survey 
In today’s digital and increasingly AI- driven world, we 
all need new perspectives and ways of thinking to 
address tomorrow’s challenges. The PwC PNG 
NextGen club is committed to collaborating with our 
next-generation members to shape your future in this 
technologically driven world of ours. The PwC Global 
NextGen Survey is dedicated to identifying what is at 
the forefront of you and your peers mind. If you would 
like to learn more than please reach out to us. 

Global NextGen Roundtable 
The next exclusive NextGen Roundtable for this year 
will take place in Vienna from the 12 – 13 September 
2024.  For invited NextGen members, this is a fantastic 
opportunity to enhance your professional and personal 
networking with peers, family business leaders, 
entrepreneurs, academics, and PwC professionals.  
The recent 2023 Global Roundtable took place in Dubai 
which included family governance, emerging technology 
workshops as well as exclusive meet and greets with 
established entrepreneurs, family business owners and 
authorities at the Dubai Chambers.  If you would like to 
learn more than please reach out to us. 

Upcoming EPB events 

Business Family Survey for 2024
We expect the survey to go live in late 
2024

EPB Breakfast meetings for 2024 
We expect these to resume in 
September 2024 and be hosted in 
Port Moresby and Lae. If you would 
like to attend or like us to discuss a 
particular topic or present in a 
different location in PNG, please 
contact us. 

Nextgen sessions for 2024
We expect these to resume in 
October 2024 and feature a 
presentation from a Nextgen in PNG 
who attended our PwC NextGen 
Accelerator Academy in 2024. 

PwC PNG Pulse June edition 

IRC updates
In May 2024, IRC released a 2023 year review 
report highlighting the ongoing and continuous 
efforts at collecting revenue exceeding 2022 
revenue collection. The IRC notes that the 
cost of collection against GDP ratio is 
particularly low by world standards. This 
added focus on measurement is a key part of 
the IRC’ ongoing mission to become a more 
efficient and effective revenue agency and 
should be applauded. The level of 
transparency in relation to collections will no 
doubt provide more data for those responsible 
for budget planning. 

Final Budget Outcome
The Treasury of the Final Budget Outcome for 
2023 has been released and shows revenue 
would significantly exceed the budget forecast 
and uses this opportunity to allocate the 
expected excess revenue to increase 
spending. Overall, the Final Budget Outcome 
will no doubt be used to inform the process of 
putting together Budget 2025 which will be 
due for release in November this year. 

Data Governance Policy
Recently there has been developments in this 
area with the launch of the Government’s 
policy which includes objectives such as: Data 
Protection, Accountability, and transparency in 
the use of data, promoting data literacy and 
awareness and providing regulatory certainty 
in this space. 

The PwC PNG Pulse highlighted three key areas 
which were: 



IRC Due Dates 
Income Tax Return lodgements (tax agent program for 
a December balance date) 

● taxable entities – 31 July 2024  
● non-taxable entities - 31 August 2024

 
*For substituted accounting period entities, the tax 
return lodgement date is four months after balance 
date for taxable entities.

Companies: 
● first provisional tax notice – 120 days after 

balance date 
● second provisional tax notice – 210 days after 

balance date 
● third provisional tax notice – 300 days after 

balance date 

Individuals, Estates and Trusts: 
● Individuals - 30 Sep 2024 
● Estates - 30 Sep 2024 
● Trusts - 30 Sep 2024

 

● SWT Form S2 – 7th of the following month
● GST  Form G1 – 21st of the following month
● DWT  Form D1 – 21st of the following month
● FCWT  Form F1 – 21st of the following month
● MFWT  Form M1 – 21st of the following month
● IWT Form I1 – 21st of the following month 
● RWT Form R1 – 21st of the following month
● BIPT  Form P5 – 21st of the following month

 
● SWT  Form S6 and S1 - 14 Feb 2025
● DWT  Form D2 - 28 Feb 2025 
● FCWT  Form F2 - 28 Feb 2025
● MFWT  Form M2 - 28 Feb 2025  
● IWT  Form I2 - 28 Feb 2025      
● RWT  Form R2 - 28 Feb 2025 
● BIPT   Form P8 - 15 Mar 2025
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IRC Activities 
● For tax agents, our clients’ taxable income tax 

returns were to be filed with the IRC on or 
before 31 July. Our clients’ non-taxable income 
tax returns are due to be filed with the IRC on 
or before 31 August. The IRC is reminding all 
tax agents to file and lodge their clients’ income 
tax returns in a timely manner to avoid 
penalties being imposed on the income tax 
account. 

● The IRC has announced the launch of its 
revamped Correspondence Letters 
commencing on 16 May 2024. The IRC’s Debt 
Collection Operations Division has rolled out 
the new redesigned letter which enhances the 
communication with taxpayers, tax agents and 
professionals. The launching of the Letters will 
make voluntary compliance easier for the 
taxpayers and ensure that taxpayers or 
stakeholders receive clear and accurate 
information regarding their tax matters. 

● We also understand the IRC has undertaken 
an internal restructure of its functions and 
personnel. This has been ongoing for a while, 
however, it's now nearing its completion phase.  
This may mean the IRC officer that had 
previously been assisting you is now no longer 
available to assist. It is important that any 
matters that were not completed with the IRC 
are being actively followed up with the IRC. 

● The IRC are currently working on a salary and 
wages tax (SWT) calculator for both residents 
and non-residents. This calculator will allow 
you to accurately calculate the tax amount and 
verify the amount you are supposed to pay or 
have paid. The upcoming SWT calculator will 
include the following features: 

● consideration of any dependents 
you have 

● a download feature to save the 
calculation in a PDF format 

● an email feature that will send the 
calculations to the specified email 
address. 

For more information:
https://irc.gov.pg/myirc-updates/salary-and-wa
ges-swt-tax-calculator  

2024 Provisional tax

Monthly tax compliance

2024 Annual reconciliations

https://irc.gov.pg/myirc-updates/salary-and-wages-swt-tax-calculator
https://irc.gov.pg/myirc-updates/salary-and-wages-swt-tax-calculator


We would like to hear from you

At PwC, we get that your decisions aren’t always about 
business. We are here to support you in achieving 
growth today, whilst helping you shape your legacy for 
the future. Our EPB teams in Port Moresby are wholly 
focused on providing advisory, accounting and tax 
services to private and family businesses.

Please do not hesitate to contact us if you have 
questions, queries, or comments on our events or any 
changes that have an impact on your business.

Contacts
Jonathan Seeto
Territory Senior Partner
jonathan.seeto@pwc.com

Michael Collins
Partner 
michael.j.collins@pwc.com

www.pwc.com/pg

© 2024 PricewaterhouseCoopers. All rights reserved.
PwC refers to the Papua New Guinea member firm, and may 
sometimes refer to the PwC network.
Each member firm is a separate legal entity. Please see 
www.pwc.com/structure for further details.

IPA Updates

The Investment Promotion Authority (IPA) 
hosted the second regulators Summit on 30 
July and 31 July 2024 in Port Moresby. The 
Summit was co-hosted by the Department of 
Information, Communication and Technology.  
The line-up of speakers for the summit shared 
insights and experiences to issues and 
proposed possible areas of reforms to improve 
the business environment whilst maintaining 
compliance of the country’s business law. We 
will provide further information about the 
outcomes from the Summit as they are made 
available.
 
Users of the IPA’s Online Registry System may 
have noticed in their email reminders from the 
system regarding their companies that we 
switched on several new features of the 
registry system which includes automated 
reminders to companies when their annual 
returns are due for filing. The system's new 
feature sends out three (3) different automated 
messages to companies when their annual 
returns are almost due. The messages are sent 
every two weeks to the due date and the third 
and final one is sent on the due date itself. 

If the company still fails to comply by not filing 
its Annual Return on the due date, then the 
system will automatically remove the company 
from the register. This means the company 
status will now be changed to “Removed”, and 
it will have to go through the reinstatement 
process and pay the necessary required 
penalty fees to have it reinstated for the status 
to be changed to “Registered”. 

Please note that all companies must file annual 
returns even if they are not carrying on 
business. Where a company has been 
de-registered for failing to file its annual 
returns, it will not be possible to waive the filing 
of annual returns before a deregistered 
company can be reinstated to the Register. 
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