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Economic Development Australia Limited 

ABN 18 123 776 394 

Chairman’s Report 

Year ended 30 June 2014 

__________________________________________________________________________________ 

Economic Development Australia (EDA) is the national professional body for economic 
development practitioners in Australia. Formed on 5 February 2007 as Company Limited by 
Guarantee, our vision is to be recognised by practitioners, business, industry and 
government as the key promoter, developer and leader of economic development 
professionalism. 
 
Our aim is to: 

 promote the recognition of economic development as a profession 

 provide a level of government with economic development expertise and advice 

 provide professional development opportunities for those working in the economic 
development profession 

 provide competency-based accreditation for economic development professionals in 
Australia 

 provider membership with an open forum to network and express their ideas 

  
At the very heart of EDA, are our members – they are the reason we exist. We should 
always ensure our focus is about driving membership value and our sustainability. 
 
The organisation is governed by an 11 member board of directors, elected by the 
membership. Importantly, our State Practitioner Networks (SPNs), operate in every state of 
Australia. SPNs comprise EDA members who come together in an effort to provide local and 
regional EDA services, including conferences and workshops, seminars and networking 
opportunities for members.  
 
EDA membership is drawn primarily from local state and federal governments, educational 
institutions and the private sector. Currently there are approximately 320 EDA members. 
 
The past 12 months has been both challenging and rewarding. With the EDA Executive 
Officer (Matthew Gould) contract concluding 31 December 2013, the EDA board assumed a 
range of EDA portfolios. This has enabled the board to gain a deep insight and thorough 
understanding of our operations and services.  
 
 
Key achievements over the past year include: 

 delivered an outstanding 2013 National Economic Development Conference and 
Awards for Economic Development Excellence in Melbourne, Oct 2013. The key note 
dinner speaker delivered by Federal Government Small Business Minister Hon Bruce 
Billson 

 production of 4 EDA National Journals with local, national and international articles 
contributions 

 supported a wide number of SPN events, including: Growth Through Innovation (SA); 
SEQ Economic Development Forum (QLD); Collaboration & Innovation to get ED 
Outcomes (NSW) 

 significantly improved financial performance  
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 increased opportunities for EDA members to achieve ACEcD Accreditation  

 completed our first EDA Regional Business Talk Australia – Ideas, Information & 
Inspiration for Regional Economic Development professionals 

 2014 national EDA membership survey completed 

 delivered over 20 Regional Remote Area Training Programs by EDA practitioners 
throughout Australia  

 joint International Economic Development Forum, Creating Opportunities, Driving 
Growth between EDA and EDANZ (hosted in Auckland, July 2014) 

 International Study Tour – The Practitioner’s Journey  -a short video highlighting the 
2013 study experience (in addition to the comprehensive report provided in the EDA 
Journal)  

 signed MOU’s and /or Partnership Agreements with the International Economic 
Development Council (IEDC), Economic Development Agencies of New Zealand 
(EDANZ), Local Government Association of Queensland (LGAQ), Regional 
Development Australia (WA)  

 In partnership with RDA and EDA WA, undertake research, consult widely and 
engage with appropriate stakeholders to develop and report on an Economic 
Development Strategy and Infrastructure Priority Plan for the Perth Metropolitan and 
Peel Regional Areas for the period 2015 to 2031. 

 invited to be a member of the European Union Centre RMIT University Advisory 
Board  

 stronger level of university engagement through the University and Economic 
Development Engagement Project  

 EDA’s relationship with Victoria University, the Victorian Adaptation & Sustainability 
Partnership and the Victoria Institute for Strategic Economic Studies 

 hosted several leading International Chinese Government Delegations (in Melbourne, 
Brisbane and Sydney) 

 
The board acknowledges the enthusiastic support and contribution of: 

 all EDA State Practitioner Network (SPN) Chairs and committee members 

 our part-time, dedicated EDA office manager Naomi Braham, who has served EDA 
for the past 8 years; 

 Adam Saddler, former EDA National Co-ordinator, Regional Remote Area Training 
Program (RRAPT) for his three year contribution (2011-2014) 

  our ongoing partnership agreement with Commstrat, 

  our enduring and loyal sponsors, 

  and of course, every EDA member.  
 
Our financial performance has improved over this period. It has, and remains, a long term 
goal of the board, to secure EDA’s financial sustainability. I wish to acknowledge the 
tremendous effort, wise advice and valued contribution of Mark Holdsworth, who stepped 
up to be our Treasurer during this period.  
 
My sincere thanks and great appreciation to each of the current EDA Directors for investing 
their valuable time, significant effort and energy, good will, support (and good humour): 
Angela Quain, Simon Millcock, Mark Holdsworth, Ling Geh, Skana Gallery, Andrew 
Powrie, John Ralph, James Rowe and Megan Dixon. 
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The directors present their report on Economic Development Australia Limited for the financial year 
ended 30 June 2014. 
 
Information on directors 
The names of each person who has been a director during the year and to the date of this report 
are: 
Stephen Heywood Chapple 
Megan Alexandra Dixon 
Ai Ling Geh 
Simon Francis Millcock 
Angela Quain 
John Ralph 
Skana Gallery 
Mark Holdsworth 
Andrew Powrie 
James Rowe 
 
Directors have been in office since the start of the financial year to the date of this report unless 
otherwise stated. 
 
Principal activities 
The principal activities of the company during the financial year were: 

- Servicing the professional needs of its economic practitioner members across Australia 
through a series of seminars, workshops and mini-conferences at a local level in each State 
as well as an Annual National Conference. 

- Provide advice to State and Federal Governments on economic development policy. 
- Provide opportunities at a State level for members to network on a regular basis. 

 
No significant changes in the nature of the Company's activity occurred during the financial year. 
 
Operating results 
The profit of the Company for the financial year amounted to $ 25,429 (2013: loss of $ 45,418).  
 
Events after the reporting date 
No matters or circumstances have arisen since the end of the financial year which significantly 
affected or may significantly affect the operations of the Company, the results of those operations 
or the state of affairs of the Company in future financial years. 
 
Environmental issues 
The Company's operations are not regulated by any significant environmental regulations under a 
law of the Commonwealth or of a state or territory of Australia. 
 
Indemnification and insurance of officers and auditors 
No indemnities have been given or insurance premiums paid, during or since the end of the 
financial year, for any person who is or has been an officer or auditor of the Company. 
 
Proceedings on behalf of company 
No person has applied for leave of Court to bring proceedings on behalf of the Company or 
intervene in any proceeding to which the Company is a party for the purpose of taking responsibility 
on behalf of the Company for all or any part of those proceeding. 
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Auditors independence declaration to under Section 307C of the Corporations Act 2001 

 

To: the directors of Economic Development Australia Limited   

I declare that, to the best of my knowledge and belief, in relation to the audit for the financial year 
ended 30 June 2014 there has been: 

 no contraventions of the auditor independence requirements as set out in the Corporations Act 
2001 in relation to the audit; and 

 no contraventions of any applicable code of professional conduct in relation to the audit. 

 

 

 

LDASSURANCE 

CHARTERED ACCOUNTANTS 

 

Stephen O’Kane 

Partner 

Melbourne 

9 October 2014 

http://www.ldassurance.com.au/
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 Note 

 

2014 

$ 

 

2013 

$ 

    

Revenue and Other Income 3   

Conferences and Events  223,228 208,101 

Membership Fees  117,254 118,481 

Sponsorships  2,205 5,100 

Projects  12,727 40,000 

Interest  391 853 

  355,805 372,535 

    

Expenditure 3   

Cost of Conference and Events  143,931 178,216 

Management and Administration Expenses  183,945 232,160 

Marketing Expenses  - 3,480 

Scholarships  2,500 4,097 

  330,376 417,953 

Profit or (Loss) for the Year  25,429 (45,418) 

Other Profit and Loss and other 
Comprehensive Income 

 
- -  

Total Profit and Loss and other 
Comprehensive Income for the Year 

 
25,429 (45,418)  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

The accompanying notes form part of these financial statements.
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Note 

 

2014 

$ 

 

2013 

$ 

    

Current Assets    

Cash and Cash Equivalents 4 138,719 72,020 

Trade and Other Receivables 5 - 3,460 

Other Current Assets 6 9,197 3,662 

Total Current Assets  147,916 79,142 

    

Non-Current Assets    

Property, plant & equipment 7 11,585 17,839 

Total Non-Current Assets   11,585 17,839 

Total Assets  159,501 96,981 

Current Liabilities    

Trade and Other Payables 8 9,927 13,537 

Borrowings 9 - 3,519 

Provisions 10 - 4,104 

Other Current Liabilities 11 124,113 75,789 

Total Current Liabilities  134,040 96,949 

Total Liabilities  134,040 96,949 

Net Assets  25,461 32 

Funds    

Retained Earnings  25,461 32 

Total Funds  25,461 32 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

The accompanying notes form part of these financial statements. 
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 Note 2014 

$ 

2013 

$ 

    

Retained Earnings    

Balance at the beginning of the year  32 45,450 

Total Profit and Loss and other Comprehensive 
Income for the year  25,429 (45,418) 

Total available for appropriation  25,461 32 

Transfer from / (to) reserves  - - 

    

Balance at the end of the year  25,461 32 

 
 
 

 

 

 

 

 

 

 

 

 

 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

The accompanying notes form part of these financial statements.
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 Note 2014 

$ 

2013 

$ 

 

CASH FLOW FROM OPERATING ACTIVITIES     

Receipts from operations  444,061 409,765 

Payments applied in operations  (377,497) (413,463) 

Interest Received  391 853 

Interest Paid  (256) (149) 

NET CASH FROM / (USED IN) OPERATING 
ACTIVITIES 12 66,699 (2,994) 

    

CASH FLOW FROM INVESTING ACTIVITIES    

Payments for Property, Plant and Equipment  - - 

NET CASH FROM / (USED IN) INVESTING 
ACTIVITIES  - - 

    

CASH FLOW FROM FINANCING ACTIVITIES    

Proceeds from borrowings  - 3,519 

NET CASH FROM / (USED IN) FINANCING 
ACTIVITIES  - 3,519 

 

NET INCREASE / DECREASE IN CASH HELD  66,699 525 

Add opening cash brought forward  72,019 71,494 

 

CLOSING CASH CARRIED FORWARD  138,718 72,019 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

The accompanying notes form part of these financial statements. 
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1 CORPORATE INFORMATION  
  

Economic Development Australia Limited was registered on 5 February 2007 as a company 
limited to guarantee. The maximum liability of each member to the costs, charges and 
expenses of winding up will not exceed $50.00. 
 

2 STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES 
 
(a) Basis of accounting 

The directors have prepared the financial statements on the basis that the company is a non-
reporting entity because there are no users dependent on general purpose financial 
statements. The financial statements are therefore special purpose financial statements that 
have been prepared in order to meet the requirements of the Corporations Act 2001. The 
company is a not-for-profit entity for financial reporting purposes under Australian Accounting 
Standards.  
 
By virtue of Statement of Accounting Concept SAC1: Definition of the Reporting Entity, the 
requirements of Australian Equivalents to the International Financial Reporting Standards 
(AIFRS) and other professional reporting requirements do not have mandatory application to 
Economic Development Australia Limited in relation to the year ended 30 June 2014 because 
the directors have determined that the company is not a reporting entity. 
 
The financial report has been prepared in accordance with the requirements of the following 
Australian Accounting Standards: 
 
 AASB 101: Presentation of Financial Statements 
 AASB 107: Statement of Cash Flows 
 AASB 108: Accounting Policies, Changes in Accounting Estimates and Errors 
 AASB 110: Events After the Reporting Period 
 AASB 1031: Materiality 
 AASB 1048: Interpretation and Application of Standards 

 
 No other Australian Accounting Standards, Urgent Issues Group Consensus Views or other 
authoritative pronouncements of the Australian Accounting Standards Board have been 
applied.  

 
  The financial report has been prepared on an accruals basis and is based on historical costs 
and does not take account for changing money values or, except where specifically stated, 
current valuations of non-current assets.  

 
 The following material accounting policies, which are consistent with the previous year, unless 
otherwise stated, have been adopted in the preparation of this financial report.  

(b) Revenue Recognition 

Due to the voluntary nature of memberships, membership fees are recognised as revenue on 
a cash received basis. Fees for conferences and other services are recognised as revenue 
when the event has occurred or the service has been rendered. At balance date, any revenue 
to be earned in the next financial year is carried over as Revenue Received in Advance and 
brought to account as income in the next financial year. 
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(c) Income Tax 

As a not-for-profit organisation, the income of the company is exempt from income tax under 
section 50-5 of the Income Tax Assessment Act 1997 

(d) Employee Benefits 

Provision is made for the company’s liability for employee benefits arising from services 
rendered by employees to the end of the reporting period. Employee benefits that are 
expected to be settled within one year have been measured at the amounts expected to be 
paid when the liability is settled.  

(e) Property, Plant and Equipment 

Each class of property, plant and equipment is carried at a cost less any accumulated 
depreciation and impairment losses. 

Depreciation 

The depreciable amount of all fixed assets including buildings and capitalised leased assets, 
but excluding freehold land is depreciated on straight line basis over their useful lives to the 
economic entity commencing from the time the asset is held ready for use. Leasehold 
improvements are depreciated over the shorter of either the unexpired period of lease or the 
estimated useful lives of the improvements 

The depreciation rates used for each class of depreciable assets are as follows. These are 
consistent with the previous year: 

Class of Asset      Depreciation Rates 
Computer Software               25% 
Office Equipment            15-33% 

The assets’ residual value and useful lives are reviewed and adjusted if appropriate, at each 
balance sheet date. 

 (f) Cash and Cash Equivalents 

Cash and cash equivalents include cash on hand, deposits held at call with banks and other 
short term highly liquid investments with original maturities of three months or less that are 
readily convertible to known amounts of cash and which are subject to an insignificant risk of 
changes in values. 

(g) Trade and Other Receivables 

Receivables consist predominantly of debtors in relation to goods and services. A provision 
for doubtful receivables is made when there is objective evidence that the debts will not be 
collected. Bad debts are written off when identified.  
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2014 

$ 
2013 

$ 
 (h) Trade and Other Payables 

Trade payables and other payables are carried at amortised cost and represent liabilities for 
goods and services provided to the Company prior to the end of the financial year that are 
unpaid and arise when the Company becomes obliged to make future payments in respect of 
the purchase of these goods and services 

(i) GST 

 Revenue, expenses and assets are recognised net of the amount of GST, except where the 
amount of GST incurred is not recoverable from the Australian Taxation Office. In these 
circumstances the GST is recognised as part of the cost of acquisition of the asset or as part 
of an item of the expense. Receivables and payables in the balance sheet are shown 
inclusive of GST. 

 
3 REVENUE, OTHER INCOME AND EXPENSES 
 

(a) Revenue    

Conferences and Events  223,228 208,101 

Membership Fees  117,254 118,481 

Sponsorships  2,205 5,100 

Projects  12,727 40,000 

Interest  391 853 

  355,805 372,535 

    

(b) Expenses    

Direct Costs of Conferences and Events  143,931 178,216 

Depreciation  6,254 6,254 

Auditor’s Remuneration  6,500 7,500 

     

(c) Employee Benefits Expense    

Wages and salaries  37,883 73,394 

Provision for Annual Leave  2,009 4,104 

Workers Compensation Insurance  95 381 

Superannuation Guarantee Contributions  3,485 6,605 

 
4 CASH AND CASH EQUIVALENTS 

Cash at Bank  138,719 72,020 

  138,719 72,020 

 
5 TRADE AND OTHER RECEIVABLES 

Trade Receivables  - - 

Goods & Services Tax  - 3,460 

  - 3.460 
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2014 

$ 

 
2013 

$ 
 
6 OTHER CURRENT ASSETS 

Prepayments  9,197 3,662 

 
7 PROPERTY, PLANT & EQUIPMENT 

Office Equipment – at cost  2,660 2,660 

Less Accumulated Depreciation  (2,212) (2,026) 

  448 634 

    

Computer Software – at cost  24,270 24,270 

Less Accumulated Depreciation  (13,133) (7,065) 

  11,137 17,205 

  11,585 17,839 

 
8 TRADE AND OTHER PAYABLES 

Credit Cards  73 412 

Trade Payables   3,854 8,452 

Accrued Expenses  6,000 137 

Payroll Liabilities  - 4,535 

  9,927 13,537 

 
9 BORROWINGS 

Insurance Premium Finance Facility  - 3,519 

  - 3,519 

 
10 PROVISIONS 

Employee Leave Entitlements  - 4,104 

  - 4,104 

 
11 OTHER CURRENT LIABILITIES 

Revenue Received in Advance    

   Membership Fees   55,568 60,716 

   Event Registration Fees  68,545 15,073 

  124,113 75,789 
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2014 
$ 

2013 
$ 

 
12 CASH FLOW INFORMATION 

Reconciliation of profit / (loss) to net cash flows from operations 

 

Profit / (Loss) for the year 5   25,429 (45,418) 

Add/Subtract Non-cash items    

   Depreciation of Non-Current Assets  6,254 6,254 

Changes in assets and liabilities    

   Trade Receivables  3,460 3,198 

   Prepayments  (5,535) 38,262 

   Trade Payables  (7,129) 9,217 

   Provision for Employee Leave Entitlements  (4,104) 4,104 

   Revenue Received in Advance  48,324 (18,611) 

    

Net cash flow from (used in) operating activities 66,699 (2,994) 

 
13 SERVICE AGREEMENT 

The Company has a service agreement with a consultancy company to manage all 
membership management, website maintenance and publication of the quarterly journal. 

For 2013/14 financial year the company paid $69,000 under the Agreement, and for 2014/15 
it expects to pay $57,000 (including GST); the lower amount being as office rental is no 
longer required.  

The Agreement has a three month exit clause and subject to annual renewal review. 
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Independent auditor’s report to the members of: 

 

ECONOMIC DEVELOPMENT AUSTRALIA LIMITED 

Report on the financial report  

We have audited the accompanying financial report of the Economic Development Australia 
Limited (“the Company”), which comprises the statement of financial position as at 30 June 2014, 
and the statement of profit and loss and other comprehensive income, statement of changes in 
equity and statement of cash flow for the year ended on that date, a summary of significant 
accounting policies and other explanatory notes and the directors’ declaration of the Company. 

Directors’ responsibility for the financial report  

The directors of the Company are responsible for the preparation and fair presentation of the 
financial report in accordance with Australian Accounting Standards and the Corporations Act 
2001. This responsibility includes establishing and maintaining internal control relevant to the 
preparation and fair presentation of the financial report that is free from material misstatement, 
whether due to fraud or error; selecting and applying appropriate accounting policies; and making 
accounting estimates that are reasonable in the circumstances.  

Auditor’s responsibility 

Our responsibility is to express an opinion on the financial report based on our audit. We conducted 
our audit in accordance with Australian Auditing Standards. These Auditing Standards require that 
we comply with relevant ethical requirements relating to audit engagements and plan and perform 
the audit to obtain reasonable assurance whether the financial report is free from material 
misstatement.  

An audit involves performing procedures to obtain audit evidence about the amounts and 
disclosures in the financial report. The procedures selected depend on the auditor’s judgement, 
including the assessment of the risks of material misstatement of the financial report, whether due 
to fraud or error. In making those risk assessments, the auditor considers internal control relevant 
to the entity’s preparation and fair presentation of the financial report in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing an 
opinion on the effectiveness of the entity’s internal control. An audit also includes evaluating the 
appropriateness of accounting policies used and the reasonableness of accounting estimates made 
by the directors, as well as evaluating the overall presentation of the financial report.  

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a 
basis for our audit opinion. 

Independence 

In conducting our audit, we have complied with the independence requirements of the Corporations 
Act 2001. We confirm that the independence declaration required by the Corporations Act 2001, 
provided to the directors of the Economic Development Australia Limited, would be unchanged if 
provided to the directors as at the date of this auditor’s report. 

http://www.ldassurance.com.au/
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Auditor’s opinion on the financial report 

In our opinion the financial report of Economic Development Australia Limited is in accordance with 
the Corporations Act 2001, including:   

(i) giving a true and fair view of the Company’s financial position as at 30 June 2014 and of its 
performance for the year ended on that date; and  

(ii) complying with Australian Accounting Standards and the Corporations Regulations 2001. 

 
Other Matters 

The financial report of Economic Development Australia Limited for the year ended 30 June 2013 
was audited by another auditor who express a modified qualified opinion on that financial report on 
25 October 2013. This was mainly due inability to verify accuracy of bank balance and procedure of 
membership registration and maintenance.  

 
Basis of Accounting 

Without modifying our opinion, we draw attention to Note 1 to the financial report, which describes 
the basis of accounting. The financial report has been prepared for distribution to members for the 
purpose of fulfilling the Boards’ financial reporting under their constitution. As a result, the financial 
report may not be suitable for another purpose. 

 
 
LDASSURANCE 

CHARTERED ACCOUNTANTS 

 

Stephen O’Kane 

Partner 
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