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"Accounts Reconciliation Ensures Completeness and
Accuracy of Financial Statements,": Whiz Consulting

Dallas, Texas Jun 3, 2022 (Issuewire.com)  -  Whiz Consulting is an eminent accounting and
bookkeeping firm in the US. Their experts discussed the role and significance of accounts reconciliation
in business operations. For knowledge, accounts reconciliation is how businesses identify
discrepancies, gaps, and even possible frauds in their financial statements. It allows them to evaluate
and correct the accuracy and not present compromised financial records to the stakeholders. Even
minor errors in the documents can significantly affect the economic position if not detected early. These
inaccuracies can snowball and become big enough to impact financial health adversely. 

"Accounts reconciliation is a menial yet a crucial task for every business to perform. Skipping it or
leaving no time for it due to delayed financial statement preparation will not yield positive results. The
inconsistencies keep building, and late detection leads to significant losses or insolvency," said the
experts at Whiz Consulting on being asked about the significance of the process. Under this activity,
businesses compare an internally prepared document with a statement from external sources. This
comparison highlights missing, omitted, wrongly entered, duplicated, manipulated, or such mistakes.
There are errors of omission and commission that reflect in the statements. Firms need to be careful and
correct visible and even hidden mistakes by undertaking in-depth evaluations. 

"Businesses must conduct reconciliation periodically. The errors can get introduced in the statements at
any time. Delaying it till the end will make it messier. Therefore, we advise our clients to conduct this
activity at least once a month. If the transactional volume is high, our suggestion is once a week," said
the officials at Whiz Consulting. Accounts reconciliation does not restrict to bank reconciliation only,
where the business documents get matched with a bank statement to identify gaps or errors. It also
includes the following: 
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1. Credit card reconciliation- evaluating the accuracy of credit card statements and internal records
2. Accounts receivable reconciliation to ensure preciseness in paid, due, and aged receivables
3. Accounts payable reconciliation to assure no missed invoice to pay or record in the books
4. Other specialized reconciliations to uphold their quality and accuracy

"Managing accounts reconciliation in-house can get challenging, especially when firms have a lot going
on their plate. In such cases, outsourcing these services is a good alternative. Instead of committing
errors, delays, and stretch in-house, it's better to let professionals handle it at lesser costs, with no
maintenance and efficient services. Save your time, effort, and money and let a professional add value
and reduce your burden," said the experts at Whiz Consulting on being asked to message clients about
the topic in discussion. 

Conducting accounts reconciliation manually can be cumbersome and resource-intensive. Going
through each detail takes considerable time and effort. However, these repetitive tasks can get easier to
manage with technological advancements and automation. Automated reconciliation allows businesses
to import bank statements automatically or receive external documents from respected parties and store
them in the cloud. These records get matched with each other to determine discrepancies and gaps.
Businesses can rely on Xero, Quickbooks, Freshbooks, and Netsuite to automate the reconciliation
process, expedite, and improve efficiency. 

Businesses can undertake partial or complete reconciliation services of bank statements, credit cards,
invoice matching, sequence of issued checks, etc. If a company chooses to outsource accounts
reconciliation services, it must consider a partner prioritizing data privacy and safety. The outsourcing
partner must provide the company with the necessary financial control over the records. The documents
must stay compliant with the legislative requirements. The team of qualified and proficient experts must
be available at competitive pricing. They must help reduce administrative and accounting expenses. 

About Whiz Consulting: 

Whiz Consulting is an outsourcing firm specializing in accounting and bookkeeping. They offer payroll,
taxation, advisory, and analysis services and basic bookkeeping, data entry, invoice processing,
reconciliation, payables, receivables, etc. They streamline the processes and calculations by bringing
the costs down without compromising the service quality. Their pool of proficient resources is available
round the clock. Clients can benefit considerably from their experience and expertise. 
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