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Economic Development Australia Limited
ABN 18 123 776 394

Chairman’s Report
Year ended 30 June 2015

Economic Development Australia (EDA) is the national professional body for economic
development practitioners and allied professionals in Australia. Formed on 5 February 2007 as a
Company Limited by Guarantee it is our vision to be the peak national body to develop and lead
economic development practitioners for the benefit of Australian communities.
The organisation is governed by an 11 member Board of Directors, who are elected by the
membership. Directors are typically drawn from the EDA State Practitioner Networks (SPN’s) that
operate in every state in Australia. The SPN’s are a very important and active part of the
organisation. They comprise EDA members who deliver a wide range of services including
conferences, workshops, seminars, projects and networking opportunities at a local and regional
level. The SPN’s are also a vital part of the advocacy program of EDA through professional and
political relationships and the ability to make representations on matters of general interest to the
sector.
The 2014 Annual General Meeting saw the election of an entire new Board who have been able to
build on the very solid foundation that was established by the previous Directors. The past year
has seen national membership grow to around 330 members. In addition the financial performance
has improved significantly with a profit of $120,000. This is attributable in part to membership
income combined with prudent management of expenditure and the success of both national and
state events and conferences.
The Board is guided by four Strategic Focus Areas established in early 2014.
(i) Membership: Retain and grow the membership base through the provision of services
which are valued by the economic development practitioner community.
(ii) Industry Development:
Lead the delivery of forums, affiliations and partnerships that
provide opportunities for professional relationships, exposure to contemporary thought
leadership, practice and emerging trends.
(iii) Advocacy:
Represent the interests, principles, causes and subject matter domain of the
economic development sector through professional relationships and partnerships.
(iv) Operations: Maintain an effective and efficient governance and administration to deliver
organisational objectives.
The announcement by the Australian Stock Exchange in early 2015 that the Commstrat
organisation had been placed in voluntary liquidation presented the most challenging circumstance
for EDA in 2015. Commstrat was contracted to provide administrative and membership
management services to EDA and immediate steps were taken to ensure minimal disruptions to
day to day operations. Unfortunately during closure of the Commstrat offices a number of boxes
containing EDA records were misplaced. Whilst there is no material loss the Board has engaged
solicitors to take the actions necessary to protect the interests and risks of the organisation.
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Year ended 30 June 2015

Over the past year EDA has delivered more than 20 events nationally and whilst in context each is
equally important they have included:


Collaboration and Innovation (NSW)



Investment Attraction (SA)



Meet the Minister & Growth through Innovation (SA)



Trade and Investment with India & Indonesia (SA)



Creating Productive Precincts & Places (SA)



Manufacturing in Transition (VIC)



The Art of Leveraging your Communities for Economic Gain (Vic)



Expanding Knowledge: Data, Research & Analysis QLD)



Creative Industries Forum (QLD)



Driving Change in our Cities (WA)



Integrated Investment Plan for Perth and Peel: Regional Workshops (WA)

The October 2014 National Economic Development Conference and Awards for Economic
Development were an outstanding success featuring the Chief Minister for Northern Territory, the
Hon Adam Giles MLA. International Economic Development Council representative, Dyan
Brasington, Vice President of Innovation and Applied Research at Towson University also attended
the conference and lead a masterclass on university partnerships. The success of this conference
gave the Board the confidence to retain the Regional Conference model and to enter delivery
partnerships with local conference providers.
The year also saw:


The production of four EDA National Journals with local, national and international content.



Increased opportunities for EDA members to achieve ACEcD Accreditation.



Ongoing management of the MOU’s and signed partnership agreements with the
International Economic Development Council (IECD) and Economic Development Agencies
of New Zealand (EDANZ).



Renewed partnerships with Regional Development Associations throughout Australia and
in particular collaboration with RDA Perth on the Economic Development and Infrastructure
Priorities Strategy that involves some 22 local authorities.
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All of EDA activities are achieved through a volunteer practitioner base and the Board
acknowledges the enthusiastic support and contribution of every EDA member, all EDA State
Practitioner Chairs and Committee members, our part-time, dedicated office manager Naomi
Braham who continues to support EDA and our enduring and loyal sponsors.
This year the Board loses Ling Geh who has now served as a Director for nine years. Ling has
made an outstanding contribution to both the Board and EDA and her knowledge and experience
has steered EDA towards the long terms goals of the organisation.
My sincere thanks and great appreciation to each of the current EDA Directors for investing their
valuable time, significant effort, good will and support: Skana Gallery (Deputy Chair), Andrew
Powrie (Secretary), Carley Scott (Treasurer), Ling Geh, Katrina Marton, Tony Chadwick, Jane
Whyte, Susie Bower, Virginia Miller, William Barry, Stephen Chapple (Special Advisor).

Mark Holdsworth, ACEcD
National Chairman and Director
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Economic Development Australia Limited
ABN 18 123 776 394

Directors’ Report
Year ended 30 June 2015

The directors present their report on Economic Development Australia Limited for the financial year
ended 30 June 2015.
Information on directors
The names of each person who has been a director during the year and to the date of this report
are:
Mark Holdsworth
Skana Gallery
Carley Scott
Andrew Powrie
Stephen Chapple
Megan Dixon
Ai Ling Geh
Simon Millcock
Angela Quain
John Ralph
Katrina Marton
Jane Whyte
Susie Bower
Virginia Miller
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 $ 120,328 (2014: $ 25,429).
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
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Directors' Report
Year ended 30 June 20.5

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.
Auditor's independence declaration
The auditor's independence declaration in accordance with section 307C of the Corporations Act
2007, for the year ended 30 June 2015 has been received and can be found on page 6 of the
financial report.
Signed in accordance with a resolution of the Boa f Directors:

Director: ..

Mark Holdsworth

Director:

William Barry

Dated 1'' September 2015

Page 7

LDAssurance
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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 2015 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
7th September 2015

Page 8

Economic Development Australia Limited
ABN 18 123 776 394

Statement of Profit and Loss and other Comprehensive Income
Year ended 30 June 2015

Note

Revenue and Other Income
Conferences and Events
Membership Fees
Sponsorships
Projects
Interest

Expenditure
Cost of Conference and Events
Management and Administration Expenses
Marketing Expenses
Scholarships
3
Profit or (Loss) for the Year
Other Profit and Loss and other Comprehensive
Income
Total Profit and Loss and other
Comprehensive Income for the Year

2015

2014

$

$

158,114
112,808
74,577
1,382
346,881

177,819
117,254
20,341
40,000
391
355,805

112,648
112,716
1,188
226,552

143,931
183,945
2,500
330,376

120,329

25,429

-

-

120,329

25,429

The accompanying notes form part of these financial statements.
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Statement of Financial Position
Year ended 30 June 2015

Note

2015

2014

$

$

Current Assets
Cash and Cash Equivalents
Trade and Other Receivables
Other Current Assets
Total Current Assets

4
5
6

282,511
15,135
3,913
301,559

138,719
9,197
147,916

Non-Current Assets
Property, plant & equipment
Total Non-Current Assets

7

5,069
5,069

11,585
11,585

306,628

159,501

48,389
57,274
55,175
160,838

9,927
124,113
134,040

Total Liabilities

160,838

134,040

Net Assets

145,790

25,461

Funds
Retained Earnings
Total Funds

145,790
145,790

25,461
25,461

Total Assets
Current Liabilities
Trade and Other Payables
Income in Advance
Other Current Liabilities
Total Current Liabilities

8
9
10

The accompanying notes form part of these financial statements.
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Statement of Changes in Equity
Year ended 30 June 2015

Note

2015

2014

$

$

Retained Earnings
Balance at the beginning of the year
Total Profit and Loss and other Comprehensive
Income for the year

25,461

32

120,329

25,429

Balance at the end of the year

145,790

25,461

The accompanying notes form part of these financial statements.
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Economic Development Australia Limited
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Statement of Cash Flows
Year ended 30 June 2015

Note

CASH FLOW FROM OPERATING ACTIVITIES
Receipts from operations
Payments applied in operations
Interest Received
Interest Paid
NET CASH FROM / (USED IN) OPERATING
ACTIVITIES
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
NET CASH FROM / (USED IN) FINANCING
ACTIVITIES

10

2015

2014

$

$

508,043
(365,633)
1,382
-

444,061
(377,497)
391
(256)

143,792

66,699

-

-

-

-

-

-

-

-

NET INCREASE / DECREASE IN CASH HELD
Add opening cash brought forward

143,792
138,719

66,699
72,020

CLOSING CASH CARRIED FORWARD

282,511

138,719

The accompanying notes form part of these financial statements.
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Notes to the Financial Statements
Year ended 30 June 2015

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 nonreporting 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 2015 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:
AASB 107:
AASB 108:
AASB 110:
AASB 1031:
AASB 1048:

Presentation of Financial Statements
Statement of Cash Flows
Accounting Policies, Changes in Accounting Estimates and Errors
Events After the Reporting Period
Materiality
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
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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Notes to the Financial Statements
Year ended 30 June 2015

(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
Computer Software
Office Equipment

Depreciation Rates
25%
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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Notes to the Financial Statements
Year ended 30 June 2015
2015
$
(h)

2014
$

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

KEY EXPENSE ITEMS
(a) Expenses
Depreciation
Auditor’s Remuneration
(b) Employee Benefits Expense
Wages and salaries
Provision for Annual Leave
Workers Compensation Insurance
Superannuation Guarantee Contributions

4

5

6

CASH AND CASH EQUIVALENTS
Cash management account
Vic investment account
Vic branch account
Qld branch account
SA branch account
WA branch account
NSW branch account

TRADE AND OTHER RECEIVABLES
Trade Receivables
OTHER CURRENT ASSETS
Prepayments

6,516
7,500

6,254
7,500

468
-

37,883
2,009
95
3,485

257,443
11,534
1,255
870
10,543
746
120
282,511

112,096
11,478
2,107
870
11,302
746
120
138,719

15,135

-

3,913

9,197
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2015
$
7

PROPERTY, PLANT & EQUIPMENT
Office Equipment – at cost
Less Accumulated Depreciation

Computer Software – at cost
Less Accumulated Depreciation

8

9

10

11

2014
$

2,660
(2,660)
-

2,660
(2,212)
448

24,270
(19,201)
5,069
5,069

24,270
(13,133)
11,137
11,585

(89)
1,194
47,284
48,389

73
3,854
6,000
9,927

57,274
57,274

55,568
68,545
124,113

35,675
19,500
55,175

-

TRADE AND OTHER PAYABLES
Credit Cards
Trade Payables
Accrued Expenses

INCOME IN ADVANCE
Income Received in Advance
Membership Fees
Event Registration Fees

OTHER CURRENT LIABILITIES
Related with the following regional project:
RDA Project WA
RDA Project SA

CASH FLOW INFORMATION
Reconciliation of profit / (loss) to net cash flows from operations
Profit / (Loss) for the year
Add/Subtract Non-cash items
Depreciation of Non-Current Assets
Changes in assets and liabilities
Trade Receivables
Prepayments
Trade Payables
Provision for Employee Leave Entitlements
Income Received in Advance
Other Current Liabilities
Net cash flow from (used in) operating activities

5

120,329

25,429

6,516

6,254

(15,135)
5,284
38,462
(66,839)
55,175
143,792

3,460
(5,535)
(7,129)
(4,104)
48,324
66,699
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Notes to the Financial Statements
Year ended 30 June 2015

12

COMMITMENTS AND CONTINGENCIES
The company has no commitments or contingencies that require disclosure.

13

EVENTS SUBSEQUENT TO BALANCE 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.
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Economic Development Australia Limited
ABN 18,23776394
Directors' Declaration
Year ended 30 June 20.5

In the opinion of the directors of Economic Development Australia Limited:
(a) the financial statements and notes, set out on pages 9 to I7 are 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 2015
and of its performance for the financial year ended on that date; and

(ii) complying with Accounting Standards in Australia and the Corporations Regulations
2007; and

(b) there are reasonable grounds to believe that the Company will be able to pay its debts as
and when they become due and payable.

Signed in accordance with a resolution of directors:

,
Director

D^rector

Melbourne, 1st September 2014
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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 2015,
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.
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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 2015 and of its
performance for the year ended on that date; and
(ii) complying with Australian Accounting Standards and the Corporations Regulations 2001.
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
Melbourne
7th September 2015
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