
WWW.PAYTIME.COM.AU

How to provide the
best employee
benefits in 2023/24

Employee
benefits guide: 

https://www.paytime.com.au/


Fostering a positive, engaging work environment is essential for attracting and retaining top
talent. A critical aspect of this work environment is offering a robust and attractive employee
benefits package. In this comprehensive employee benefit guide, we will explore the world of
employee benefits, their evolution over time, and why they have become a pivotal factor in
modern HR strategy. We'll delve into the key benefits of implementing a well-crafted
employee benefits program and discuss in detail the top 10 employee benefits that are
redefining the way organisations support their workforce. 

Furthermore, we'll guide you through the process of designing and implementing an
effective employee benefits program, considering factors such as employee demographics,
budget allocation, and managerial buy-in. By the end of this guide, you'll be equipped with
the insights and strategies needed to provide the best employee benefits in 2023.

What Are Employee Benefits?
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Employee benefits encompass a wide range of perks, incentives, and support systems
provided by employers to their workforce beyond the basic salary. These benefits are
designed to enhance the overall employee experience, promote well-being and create a
positive workplace culture. Throughout history, the employee benefits landscape has
evolved significantly, mirroring societal shifts and changing employee expectations.

Defining Employee Benefits:
Employee benefits include various offerings such as healthcare plans, retirement options,
paid time off, wellness programs, and more. Employee benefits go beyond monetary
compensation and play a pivotal role in shaping the employee-employer relationship. In
2023, employee benefits have pivoted to focus on overall employee wellbeing. 

Evolution of Employee Benefits:
The concept of employee benefits has a rich history that dates back to the early 20th
century, when companies began to provide health insurance to their employees. Over
time, the scope of benefits expanded to encompass areas like flexible work arrangements,
professional development opportunities and unconventional perks (for example, free
housing). 



In a competitive job market, having a robust benefits program gives your
organisation a distinct edge. It not only helps attract top talent but also
positions your company as an employer of choice within your industry. The
Global Employee Benefits Watch 2022 report states that over 80% of
companies consider employee benefits to be a competitive advantage in
attracting talent.

High employee turnover is costly and disruptive. Offering attractive
benefits can significantly enhance retention rates by creating a sense of
loyalty and attachment among your workforce. So much so that a survey
by Glassdoor found that over 70% of employees would prefer new or
additional benefits over a pay increase.

A well-designed employee benefits package offers a multitude of advantages for both
employers and employees. Let's explore some of the key benefits that employers stand
to gain from providing comprehensive employee benefits.

Talent Acquisition

How Employee Benefits can
Enhance your Business
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Attracting top-tier talent is a perpetual challenge for organisations. A
compelling benefits package sets your company apart, acting as a
powerful recruitment tool that draws in skilled individuals seeking more
than just a paycheck. According to the Society for Human Resource
Management (SHRM), organisations believe that benefits play a significant
role in attracting high-quality employees.

Competitive Advantage:

Employee Retention
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Employee Satisfaction

How Employee Benefits can
Enhance your Business  

Satisfied employees are more likely to be engaged, productive and
committed. A comprehensive benefits package contributes to overall job
satisfaction and a positive workplace atmosphere. It’s no surprise The
Employee Benefits Report 2022 by MetLife reveals that the majority of
employees believe that employee benefits are important for their overall
job satisfaction.

Employee Engagement
Engaged employees are more productive and contribute to a positive work
culture. Employee benefits, including opportunities for skill development
and mentorship, foster a sense of engagement and commitment amongst
your workforce.

In fact, Gallup's State of the American Workplace report indicates that
organisations with high levels of employee engagement outperform their
competitors significantly in earnings per share.

How important are employee perks?

of employees say
they’re likely to

stay in a job
because of their

employee
benefits package

of employees say
a better benefits
package would

make them
choose one

company over
another

of people report
that benefits are
a major factor in

considering
whether to

accept a job offer

75% 69% 60%
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In today’s work ecosystem, employee benefits have expanded to encompass a diverse
range of offerings that cater to the needs and preferences of a varied workforce. 

Here are the top 8 employee benefits, in no particular order, that are reshaping the way
companies support their employees.

The Top 8 Employee Benefits 
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Employee benefit #1:
Mental Wellbeing Support
Recognising the importance of mental health, progressive organisations
are investing in programs and resources that provide employees with the
tools to manage stress, anxiety and other mental health challenges.

Employee benefit #2:
Birthday Leave
In acknowledgment of the individuality of employees, birthday leave is a
unique benefit that allows employees to take a day off to celebrate their
special day, fostering a sense of appreciation and recognition.

Employee benefit #3: 
Rewards & Recognition Programs
A culture of recognition can greatly boost employee morale and motivation.
Rewards and recognition schemes acknowledge employees for their
contributions and create a positive feedback loop of achievement.

Employee benefit #4:  
Earned Wage Access / Real-time Pay
One of the latest additions to the array of employee benefits, but one that
is gaining the most traction with the high cost of living and tight labour
market is Earned Wage Access (EWA) otherwise known as Real-time Pay.
EWA enables employees to access a portion of their earned wages before
their set traditional payday, offering them greater financial flexibility and
reducing financial stress. This solution has also proven to have provide
significant benefits to organisations in reducing employee turnover and
increasing staff producitivty.



Employee benefit #8:  
Volunteering Days
Supporting social responsibility, volunteering days allow employees to give
back to the community and engage in meaningful activities outside of the
workplace.

The Top 8 Employee Benefits 
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Employee benefit #7:  
Learning and Development Opportunities
Investing in the professional growth of employees enhances their skills and
aligns them with the organisation's goals. Learning and development
opportunities contribute to higher job satisfaction and career
advancement.

continued

Employee benefit #5:  
Salary Sacrifice Schemes
These schemes allow employees to exchange a portion of their salary for
specific benefits, such as childcare vouchers or additional pension
contributions, providing them with valuable savings and financial flexibility.

Employee benefit #6:  
Flexible Work Arrangements
Balancing work and personal life is a priority for many employees. Offering
flexible work arrangements, such as remote work options or flexible hours,
can enhance work-life balance and boost job satisfaction.



Understand Your
Workforce

Defining What
Success Looks Like

Setting &
Allocating

Budget

Start by gaining insights
into the demographics,
preferences, and needs

of your employees.
Conduct surveys, hold

focus groups, and
analyse data to tailor

your benefits program
accordingly.

Set clear objectives for
your benefits program.

Determine what outcomes
you hope to achieve,

whether it's improved
retention rates, increased
employee satisfaction, or

enhanced company
reputation.

Allocate a realistic
budget for your

benefits program.
Consider the costs

associated with
different benefits,

administrative
overhead, and potential
return on investment.

Getting Managerial Buy-In Execution

Securing support from upper
management is crucial for the success of

your benefits program. Present a well-
researched business case that highlights

the positive impact of the program on
the company's goals and employee well-

being.

Now, it’s time to execute your new
employee benefits program. 

Designing and implementing an effective employee benefits program requires careful
planning and consideration. Here's a step-by-step guide to help you build a program
that resonates with your workforce.

How to Build Your Employee
Benefits Program
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STEP 1: 
Gather a Group of

Employees

Select a diverse group of employees who can provide
representative feedback on the benefits program. Ensure that the
group includes individuals at different job levels and with varying

needs.

Step 2: 
Request Feedback

Individually

Meet with each focus group participant individually to discuss
their thoughts on the proposed benefits. Provide the option for

anonymous feedback to encourage honest opinions.

Step 3: 
Rolling Out Your Program

Once you've refined your employee benefits program based on
focus group feedback, it's time to launch it company-wide.

Step 4: 
Training

Ensure that both HR personnel and managers are well-versed in
the benefits program. They should be able to answer employee

questions and provide guidance on utilising the benefits
effectively.

Step 5: 
Teaser Communications

from Managers, Company-
Wide

Generate excitement about the upcoming benefits program by
having managers send teaser communications to their teams.

This can pique employee interest and anticipation.

Step 6: 
Launch Communications

When rolling out the program, send comprehensive
communications to all employees. These communications should
detail the benefits, how to access them, and the positive impact

they can have.

Step 7: 
A Standard Guide for

Existing and New
Employees

Create a comprehensive guide that outlines all the benefits, how
to access them, and the value they bring to employees. Make this

guide accessible to both existing employees and new hires.

Before rolling out your benefits program company-wide, gather a small group of
employees from various departments to test its effectiveness and gather feedback.
Here’s a step by step guide on how to test your new employee benefits program.

Test Your New Employee
Benefits Program with a
Focus Group
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Offering a competitive and compelling employee benefits program
isn't just a trend - it's a strategic move that drives talent acquisition,
enhances employee satisfaction and ultimately contributes to the
success of your organisation. 

By understanding the significance of employee benefits, identifying
the top benefits that resonate with your workforce, and
implementing a well-thought-out program, you're poised to provide
the best employee benefits in 2023 and beyond. 

Remember, a strong benefits program is an investment that pays off
in the form of engaged, motivated, and loyal employees who
contribute to the growth and prosperity of your company.

This Guide in Summary
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GET IN TOUCH

Interested to learn more about Earned Wage Access
and how your company can benefit from it?

WWW.PAYTIME.COM.AU

https://www.paytime.com.au/get-a-free-demo/

