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Message from the Chair & CEO

Peter Botten  

Back in 2008, I attended the inaugural Business for 

Millennium Development Summit (we changed our name 

to Business for Development in 2016).  I could see 

immediately the relevance to the business of Oil Search 

in the Southern Highlands of Papua New Guinea.  The 

idea of developing an Inclusive Business to tackle 

seemingly intractable levels of poverty in countries like 

Papua New Guinea piqued my interest.  Since then, I 

have seen the idea mature to a stage where today 

Business for Development has achieved scaled proof- 

of-concept of its LINC inclusive agribusiness model, 

highlighted by the flagship work in Kenya with Base 

Resources and Cotton On Group.   

 

After a decade of my involvement in Business for 

Development, I am now retiring from the Board due to 

constitutional limitations on Board tenure.  I am 

delighted that I retire as Chair at a time when the 

organisation is set for strong growth, built upon 

the solid foundation laid by the outgoing CEO, Mark 

Ingram, and his management team both past and 

present. 

 

The ideas of shared value and inclusive business have 

now matured.  Social performance is now synonymous 

with investor attractiveness. The challenge ahead is for 

industry to see Inclusive Business as the norm, not the 

exception.  In my view, any company seeking to operate 

in a developing country environment needs to partner 

with local communities in a way that generates both 

business and social uplift, and Business for Development 

has developed a very strong skill base to assist 

companies to achieve these outcomes. Business for 

Development is a pioneer in this space and I wish them 

well for their future endeavours in creating long-term 

solutions to poverty across the developing world. 

 

Sincerely,   

 

Peter Botten CBE 

Chairman 
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Mark Ingram 

At the commencement of this financial 

year, Business for Development celebrated 

its 10th anniversary. In 2007, what started 

out as a 12-month campaign to form a 

business alliance in support of an increase 

in foreign aid has become a rather unique 

inclusive business consultancy. To consider 

that this would even be a viable 

organisation in 2007 is almost 

inconceivable. 

 

Throughout the journey the mission has 

been to identify and catalyse core business 

opportunities that achieve development 

outcomes. We have maintained our 

commitment to building business-led 

solutions to complex and seemingly 

intractable elements of global poverty with 

predominantly subsistence smallholder 

farmers. Little did we know in the early 

years that this would lead us to working 

closely with the mining, retail and 

agribusiness sectors. Interestingly, it is the 

mining sector that has the greatest interest 

in empowering communities near their mine 

sites. While the nexus between mining and 

agriculture remains a sweet spot for us to 

deliver long-term mutually beneficial and 

economically sustainable partnerships 

between poor farmers and market partners, 

we continue to explore the applicability of 

our LINC model beyond extractive sector 

partnerships. 

 

We are humbled that in recent years our 

work has been recognised by a sequence of 

industry awards. Firstly, by the 2016 Shared 

Value Project Award for the Kwale Project 

in Kenya that has built a substantial 

business supporting cotton farmers in 

Kenya together with Base Resources and 

Cotton On Group. Secondly, by the 2017 

World Economic Forum New Vision for 

Development Award for the 

innovative aspects of our LINC model. In 

2018, we were also a finalist in the Unilever 

Global Development Award 

These awards are due recognition for the 

enormous amount of work a small group of 

dedicated individuals has invested into this 

dynamic organisation. I would like to thank 

in particular the Board who have been very 

capably led by Chair Peter Botten and 

former Chair Simon McKeon, and the 

management team of Business for 

Development past and present. I wish also 

to thank all our clients who have shared our 

vision and desire to have a sustainable 

impact in their operations.   

 

FY2018/19 ahead is a very important year 

for the organisation. The “pioneers” (both 

Chair Peter Botten and founding CEO Mark 

Ingram exit the organisation by end of 2018) 

make way for those who will build the 

organisation into the future. I am very 

confident that the incoming Chair and CEO 

will take the organisation to a whole new 

level of positive impact on the lives of the 

poor. It has been a great honour to serve 

Business for Development over the years 

and it has given me great pleasure to see 

the positive impact, both direct and 

indirect, that this organisation has had on 

the lives of the poor. 

 

This organisation was sparked into 

existence by World Vision Australia, and my 

personal motivation that has sustained my 

commitment over the years also comes 

from my Christian faith. 

 

From my perspective, the organisation has 

been sustainable through the right people 

and market connections at the right time, in 

the right place. I have been blessed by 

those who surround me and those 

organisation has had the privilege to 

connect with over the years. 

 

Sincerely,   

 

Mark Ingram 

Chief Executive Officer 
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This year has seen our work in Kenya 

continue to expand and strengthen 

with over 21,200 people impacted 

across Kwale and Lamu counties 

through growing a range of crops 

and stock, including, cotton, sorghum, 

green mung beans, cowpeas and 

poultry. 

 

In 2018, the program touched over 

3,000 households in Kwale, enabling 

the expansion of small-scale poultry 

businesses for women and the sale of 

sorghum for beer production to East 

African Breweries. 
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As most of these people are 

subsistence farmers and two-thirds of 

them earn less than US$300 a year, or 

in some cases no income at all, 

growing crops or stock for 

income empowers these families to 

move out of abject poverty on a 

sustainable basis. These families now 

have the capacity to pay for school 

fees, health care and live more 

economically empowered lives.   

 

 

Kwale Project, Kenya

Projects making impact on the ground



 

In the Philippines, we conducted an initial scoping study for Australian 

mining company, OceanaGold, in the communities around their Didipio 

mining operations in the Kasibu region in northern Luzon. This study 

highlighted the opportunity to drive sustainable impact by investing in 

coffee and banana production. 

 

In May 2018, Business for Development partnered with the OceanaGold 

team and are currently running a pilot project with 106 farmers, 

inspiring them to plant coffee trees for long-term economic prosperity 

and regional economic development beyond the life of mine. 

. 
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Golden Future for Agriculture, The Philippines



Harmony Gold has been working in Hidden 

Valley since 2010 and directly employs 

approximately 2,000 staff from PNG and 

expats. About 44% of the staff are locally 

from Hidden Valley. The mine is expected to 

close in the next five to 10 years (depending 

on commodity prices), and Harmony’s 

Community Affairs team in partnership with 

Business for Development, Olam International

and the Coffee Industry Corporation of PNG 

are working on developing a non-mine 

dependent economy for the mine-impacted 

communities near the mine site. As a result, 

Harmony is looking to provide sustainable 

livelihood opportunities for the local 

population. 

 

The objective is to create a sustainable and 

scalable coffee value chain, to uplift economic 

opportunities for those who don’t work at the 

mine and for current employees who will need 

alternative income sources once the mine 

closes.  

 

The pilot has provided 109 growers with the 

opportunity to create a livelihood by 

reinvigorating their coffee gardens. 

Rehabilitation of existing gardens, ensuring 

use of the latest agricultural practices and 

training is the start of a new opportunity for 

these families to create an alternative income 

source when the mine closes, and is aligned 

to the provincial governments agricultural 

development plans. 

 

Communities are developing new skills they 

can utilise throughout their lifetime, to use on 

their own trees or potentially to seek 

employment with others.  
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Harmony Coffee, 

Papua New Guinea (PNG)



The Hilans Pik Project aims to develop commercial pork production for Papua New 

Guinea’s Southern Highlands region and beyond. The model links smallholder farmer 

with a commercial abattoir using a uniquely developed growing model combined with a 

locally developed feed source. 

 

The project has been supported by local landowner groups to support scale out in the 

region, with a strong governance model for sustainability. Whilst the community remain 

committed to progressing this work, the tragic earthquake events of February 2018 

have impacted progress of the project to realise the community’s aspirations. 
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Hilans Pik Project, 

Papua New Guinea (PNG)



In 2017, the White Paper ‘Creating Inclusive 

Growth through the Extractives Industry’ was 

endorsed and included in the 2017 APEC 

Business Advisory Council (ABAC) Report to 

Leaders. 

 

This paper was produced for PNG ABAC by 

Business for Development, with funding and 

content support from the PNG Chamber of 

Mines and Petroleum and content support from 

ABAC Peru, ABAC Chile, The Australian APEC 

Study Centre, the National Centre for APEC, 

the PNG APEC Mining Task Force and the PNG 

APEC Investment Experts Group. 

 

The paper focused on the potential for 

resource companies – supported by APEC 

economies, government agencies and civil 

society – to build non-resource project 

dependent economies that result in economic 

empowerment across the APEC region through 

investing in the MSME (micro, small and 

medium enterprises) and Agricultural Sectors. 

 

A key recommendation of the paper was a call 

for aligned stakeholders to explore the creation 

of an APEC Inclusive Business Centre of  

Excellence for the Extractives Sector 

(‘Platform’). 

 

This ‘Framework for Implementation’ 

articulates the functioning of the 

recommended Platform and provides 

direction as to how it can serve the needs of 

the APEC resources community.  Business 

for Development is currently working with 

PNG stakeholders to commence a pilot of 

the Platform in PNG in 2019. 

Impact on policy
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APEC

Sustainable Rice Platform

In collaboration with our partner, Rogers 

MacJohn, we developed a strategy for the 

UNEP/International Rice Research Institute 

Sustainable Rice Platform (SRP), a multi- 

stakeholder partnership which aims to 

double the net incomes for 10 million 

smallholder rice farmers and reduce their 

environmental footprint by 2030 through 

sector-wide adoption of market-driven, 

scalable, and gender-inclusive innovation 

and business models. The SRP now has a 

clear path forward to achieve this.



Impact of sharing learnings

Perceptions around the purpose and 

the role of business in society have 

changed over the past decade and so 

have  the expectations of stakeholders 

such as investors, consumers and 

employees. There is an increasing thirst 

to understand how companies can 

deliver their products or service while 

pursuing environmental and social well- 

being. One approach is via inclusive 

business, which looks to improve 

livelihoods through commercially-viable 

business ventures that engage low- 

income people as consumers, 

producers, suppliers, distributors of 

goods and services. 

 

To build a better understanding of how 

business can adapt their operations to 

have a sustainable impact, while also 

ensuring there are strong profit drivers, 

we have been involved in a number of 

events, papers and workshops. Some 

highlights on how we have shared our 

learnings include:  

A paper was written on the Nexus 

between Mining and Agriculture 

for the Global Agribusiness 

Alliance, a CEO-led, private sector 

alliance committed to harnessing 

the collective strengths of the 

global agribusiness sector to 

tackle sustainability challenges. 

This paper assisted in developing 

the conversations with their 

members on the potential to 

partner with the mining sector, 

and who could be approached in 

various countries. 
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CEO Roundtable breakfast hosted by 

Deloitte Singapore, which unpacked 

how the resources and agriculture 

sectors are partnering in Asia Pacific 

to build sustainable inclusive 

agribusiness programs that have 

commercial outcomes while delivering 

shared value. Sunny Verghese, CEO 

of Olam, and Ian Middleton, CEO of 

Ok Tedi Development Foundation, 

discussed their partnership in PNG to 

build a sustainable natural rubber 

value chain. 

Business for Development presented 

at the Australian Government Senate 

Hearing on Australia’s trade and 

investment relationships with the 

countries of Africa, on the 

importance of incorporating 

sustainability in the approach to the 

African market.  

Business for Development held a 

workshop with the Australia-Africa 

Minerals & Energy 

Group, exploring why it is important 

across the life of mine to have strong 

community relationships.  

In recognition of our work and the 

impact we have around the world in 

designing and building inclusive 

agribusinesses, Business for 

Development was:  

A finalist in the Unilever Global 

Development Award 

Winner of the World Economic 

Forum, New Vision for 

Development Award 



Impact for clients
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Client impact from our work can be 

measured in so many ways, from 

improved quality and consistency 

of supply of agricultural products, 

contribution to improved 

sustainability, social licence to 

operate, reputation, addressing 

issues around modern-day slavery, 

supply chain integrity, security, 

transparency and efficiency and 

more. 

 

What is clear is that Inclusive 

Business supports all of these, in a 

range of dimensions that go far 

beyond the simple. 

In the last twelve months, we have 

worked with businesses and 

organisations across all these 

dimensions, and their investment 

provides tangible and valuable 

benefits beyond economic 

development and improving the 

lives of smallholder farmers 

worldwide. 

 

Our programs provide a valuable 

narrative about their commitment 

and investment to their 

communities, which we all see as 

important as businesses globally 

are under increased scrutiny and 

expectation from customers and 

consumers, regulators, and clients.  

For example, an options analysis 

was prepared to enable the Wafi 

Golpu Joint Venture (WGJV) in 

Morobe Province in Papua New 

Guinea to consider non-traditional 

employment opportunities for local 

communities leveraging the 

development of mining 

infrastructure, demonstrating 

WGJV’s commitment to economic 

development for the region, 

creating employment opportunities 

and building skills and capability for 

local communities. 

 

It is always difficult to single out 

one action or a single project as the 

key determinant, as it’s often 

intertwined with other elements of a 

business’ operations. But the reality 

is that the success of a business is 

often determined by the quality of 

the relationship they have with their 

customers, their suppliers, and 

everyone else in the value chain. 

Catalysing ideas leads to action and 

impact. 



Partners

As Inclusive Business brokers, Business for Development’s modus operandi is about networking 

with likeminded organisations to learn from them, connect with them and develop opportunities 

that have an impact for them and smallholder farmers. It is about creating mutually beneficial 

partnerships. 

 

We work in a very complicated and unique space, and it is this cooperation of expertise and 

financial investment that enables us to benefit from each other’s knowledge and experience, to 

get the best results for all.  We would like to thank our partners past and present.  
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Board

Business for Development is overseen by a talented group of business leaders. Our Board 

ensures that the organisation pursues its mission and has the resources and direction it needs 

to be successful. 

Peter Botten, CBE. 

Chairperson 

Peter Botten is Managing Director of Oil 

Search. Peter has been a leader in the PNG 

petroleum industry for over 12 years. He is 

presently President of the Chamber of Mines 

and Petroleum and is a Council Member of 

the Australia PNG Business Council. He was  

made a Commander of the British Empire 

(CBE) in the Queen’s Honours List for 

services to the community and mining and 

petroleum industries in PNG. 

 

James Lowrey. 

Deputy Chairperson 

James is a senior executive in ANZ Banking 

Group’s global leadership team for Natural 

Resources, spanning the mining, metals, oil 

and gas industries. Key responsibilities 

include strategic client coverage, business 

development and strategy, product partner 

and deal team co-ordination, business 

planning, strategic initiatives, process 

improvement, cross-border deal flow and 

transaction execution, balance sheet and 

revenue optimisation, risk engagement and 

portfolio management. Based in Singapore 

he has over 20 years’ experience in 

international banking and the financial 

services sector, successfully structuring 

complex local and cross-border transactions 

spanning most key industries. 

 

Daniel Blue. 

Chair - Audit Risk and Governance 

Committee 

Daniel Blue is a senior commercial lawyer. 

Daniel has advised the CEOs and Boards of 

leading Australian and overseas companies 

on many complex commercial matters. He 

has worked in the resources sector and 

assisted in the development of new 

resource projects in remote locations 

and communities, particularly in 

Africa and Asia. Daniel has served as a 

director of listed companies and was 

previously a member of the Advisory 

Board of the Graduate School 

of Management, University of Western 

Australia. 

 

Shannon Tobolov.  

Chair - Business Development and 

Engagement Committee 

Over the past 15 years, Shannon has 

provided strategic planning, 

organisational strengthening, technology 

enablement and results management for 

international NGOs, government and the 

private sector. Bringing a passion for 

both addressing poverty issues along with 

solving healthcare problems, Shannon 

has designed multi-sector partnership 

models, developed digital health 

platforms, and delivered large-scale 

transformation projects in 13 countries. 

She is adept at Lean Six Sigma and enjoys 

working alongside executive leadership, 

frontline staff and end users to design 

solutions and coach change. Shannon is a 

senior leader in Accenture’s Health & 

Public Service practice based in 

Melbourne. She holds an MBA (Strategy) 

from the Sauder School of Business and 

a Bachelor of Rehabilitation Sciences 

(Occupational Therapy) from the 

University of British Columbia, Canada. 

She was previously on the Board of 

Directors at PeerNet BC. 
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and corporate co-investments to catalyse 

greater productivity, market access, and 

incomes for 2 million small African farms. 

Prior, he consulted at McKinsey and Kroll, 

advising global clients in the food, 

agribusiness, and consumer goods 

industries.  

 

Mark Ingram. 

Business for Development, CEO 

Mark Ingram served as the New Zealand 

Consul General to Victoria and Trade 

Commissioner for Biotechnology from 

2003 to 2007. During this period, Mark 

brokered the establishment of the 

Australia New Zealand Biotech Alliance, 

founded the New Zealand Victoria 

Business Group, and led the first official 

visit of the Victorian State Premier to New 

Zealand in over 50 years. Prior to his 

diplomatic posting, Mark worked for New 

Zealand Trade and Enterprise as an Export 

Consultant. 

 

Elizabeth Raut. 

Company Secretary 

Elizabeth Raut completed 10 years as the 

Victorian Manager of the Australian 

Institute of Architects at the end of 2010. 

Prior to this, Elizabeth worked in a number 

of roles within the healthcare sector. She 

was the National Business Development 

Manager with the Victorian Healthcare 

Association, undertook a number of 

management roles at St Vincent’s Hospital 

Melbourne and with the Sisters of Charity 

Health Service  Melbourne Region, and 

completed a public 

health project for Health Victoria. 

 

Doug Rathbone, AM 

Doug is an experienced Public Company 

Director and is a Director of Cotton Seed 

Distributors and AgBiTech. He is also a  member 

of the Rabobank Advisory Board and a former 

Board member of CSIRO. In early 2015, 

Doug stepped down as Managing Director and 

CEO of ASX listed company, Nufarm Limited. 

During his leadership of Nufarm, Doug 

successfully transformed the company from a 

small Australian business into one of the world’s 

leading crop protection and seed companies, 

with operations throughout Asia, Europe and the 

Americas.  

 

Kristina Hermanson 

With proud roots in a small dairy farm in 

Wisconsin USA, Kristina has more than 20 years 

of international leadership experience in general 

management/commercial, business 

development, strategy, transformation and post-

merger integration roles. After a career 

beginning as a mechanical engineer with 

ABB/Alstom, and based in Europe with global 

agribusiness firm Archer Daniels Midland, she 

moved to Australia in 2013 for the GrainCorp 

takeover attempt.  Kristina subsequently joined 

Coca Cola Amatil and served as Director of 

Growth & Collaboration until 2018 when she 

joined FMC as Country Head of Australasia.    

 

Richard Rogers 

As the Founder and Managing Director of 

Rogers MacJohn, Richard helps companies 

move beyond traditional CSR to become 

primary agents for delivering societal and 

shareholder value. He leverages insight and 

experience from over 20 years in industry, 

management consulting, and philanthropy at 

industry-leading organisations. While at the Bill & 

Melinda Gates Foundation, Richard developed 

and managed a $400m portfolio of grants 
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Client impact from our work can be 

measured in so many ways, from 

improved quality and consistency 

of supply of agricultural products, 

contribution to improved 

sustainability, social licence to 

operate, reputation, addressing 

issues around modern-day slavery, 

supply chain integrity, security, 

transparency and efficiency and 

more. 

 

What is clear is that Inclusive 

Business supports all of these, in a 

range of dimensions that go far 

beyond the simple. 

In the last twelve months, we have 

worked with businesses and 

organisations across all these 

dimensions, and their investment 

provides tangible and valuable 

benefits beyond economic 

development and improving the 

lives of smallholder farmers 

worldwide. 

 

Our programs provide a valuable 

narrative about their commitment 

and investment to their 

communities, which we all see as 

important as businesses globally 

are under increased scrutiny and 

expectation from customers and 

consumers, regulators, and clients.  



Staff

Our staff and their raft of knowledge, ability to 

troubleshoot and think out-of-the-square is key 

to the organisation being able to develop projects 

and produce thought leadership. 

 

Mark Ingram. Chief Executive Officer 

Mark is the founding CEO of Business for 

Development and is recognised for charting the 

strategic direction of the organisation since its 

inception. Under his leadership, Business for 

Development has become both the leading 

practitioner and voice of Inclusive Business. Prior 

to being appointed CEO, Mark served as the New 

Zealand Consul General to Victoria and Trade 

Commissioner for Biotechnology. 

 

Mark Matthews. Chief Operating Officer 

Mark has worked in private and public 

enterprise, government, not-for-profit and 

community organisations in Australia, 

Indonesia, Malaysia and Fiji. He has held 

leadership roles at the national and regional 

level in the Pacific. He has experience 

in leadership, advocacy, economic 

development, strategic planning, and 

project management and implementation. 

 

John Cook. Director Africa Operations 

With more than 20 years’ experience 

in the food and agribusiness industry, 

holding a variety of executive management 

positions including Regional Director 

Kellogg’s Europe, Managing Director 

Kellogg’s Australia, Global Head of Burns 

Philp Consumer Foods Division and Managing 

Director of Berri Limited, John 

Cook brings significant sector expertise 

to the work of Business for Development. 

Due to John’s extensive experience, he 

was appointed by the Foreign Minister 

of Australia to the Commission for 

International Agricultural Research.  

 

Kerrin Gleeson, GM Projects 

Kerrin’s background includes end to end 

project management, strategy 

development and implementation and 

business coaching.  She has extensive 

commercial experience having spent over 

17 years in commodity risk management 

and marketing in the wheat, sugar and 

wool industries holding roles as a global 

sales and pricing strategist, futures broker 

and foreign exchange dealer.  More 

recently, she actively made a choice to join 

a not for profit, community sector 

organisation working to develop their 

commercial strategy and diversify revenue 

streams. 

 

Meg Kauthen, Sustainability Designer 

Meg has over 12 years’ experience in 

international development and developing 

strategic partnerships between 

communities,  business, NGOs and 

government to  deliver shared value for 

stakeholders. Applying marketing and 

communication skills to design strategies 

that engages communities via applying 

Human Centred Design and Community 4 

Development approaches. 

 

Deb Doan. Enterprise and Economic 

Empowerment Designer 

After working in the corporate sector at 

global consulting firms for eight years and 

subsequently co-founding a startup, Deb 

Doan’s experience spans strategy 

development, risk management, client 

service design and project management. 

Deb manages B4D’s operations and also 

provides support on projects. 
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David Faulmann, GM. Thought 

Leadership 

David has experience in developing 

and delivering Inclusive Business 

thought leadership together with 

some of 

the world’s leading companies, 

NGOs, 

multilateral institutions and donor 

programs 

across the Asia Pacific. He regularly 

speaks on and facilitates Inclusive 

Business 

workshops and leads the 

partnership with 

Business Call to Action. 

 

Isaac Jeffries, Financial Analyst 

Isaac specialises in designing and 

building sustainable businesses. He 

has previously worked in strategy at 

ANZ, finance at Servants 

Community Housing, and advising 

social enterprises at The Difference 

Incubator. 

 

Other project consultant team 

members include: 

Andrew Hocking 

Andy Jones 

Eliud Korir 

Hesbon Olweny 

Rosheen O'Hare 

Richard Rogers 

Dr Ross Cutler 

Thomas Ngotho 
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Business for Millennium Development Ltd
ABN 27 128 354 549

Statement of Income and Expenditure and Other Comprehensive Income

For the Year Ended 30 June 2018

Note

2018

$

2017

$

Income 2 1,334,558 1,831,271

Employee benefits expense (716,557) (744,904)

Project costs expense (480,032) (702,407)

Administration expense (206,464) (231,731)

Foreign currency loss (13,348) (31,715)

Bad and doubtful debts expense (11,000) -

Depreciation and amortisation expense (9,073) (7,036)

Marketing and development expense (950) (30,329)

(Deficit)/Surplus for the year (102,866) 83,149

Other comprehensive income - -

Total comprehensive (loss) income for the year (102,866) 83,149

The accompanying notes form part of these financial statements.
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Business for Millennium Development Ltd
ABN 27 128 354 549

Statement of Financial Position

As at 30 June 2018

Note

2018

$

2017

$

ASSETS

CURRENT ASSETS

Cash and cash equivalents 3 457,412 334,509

Trade and other receivables 4 183,141 216,455

Other assets 7 17,921 9,886

TOTAL CURRENT ASSETS 658,474 560,850

NON-CURRENT ASSETS

Property, plant and equipment 5 7,120 14,039

Intangible assets 6 1,470 2,234

TOTAL NON-CURRENT ASSETS 8,590 16,273

TOTAL ASSETS 667,064 577,123

LIABILITIES

CURRENT LIABILITIES

Trade and other payables 8 127,933 51,700

Employee benefits provisions 9 26,719 58,295

Other financial liabilities 10 177,900 29,750

TOTAL CURRENT LIABILITIES 332,552 139,745

TOTAL LIABILITIES 332,552 139,745

NET ASSETS 334,512 437,378

EQUITY

Accumulated surplus 334,512 437,378

TOTAL EQUITY 334,512 437,378

The accompanying notes form part of these financial statements.
2



Business for Millennium Development Ltd
ABN 27 128 354 549

Statement of Changes in Equity

For the Year Ended 30 June 2018

2018

Accumulated
Surplus

$

Total

$

Balance at 1 July 2017 437,378 437,378

Surplus/(deficit) for the year (102,866) (102,866)

Balance at 30 June 2018 334,512 334,512

2017

Accumulated
Surplus

$

Total

$

Balance at 1 July 2016 354,229 354,229

Surplus/(deficit) for the year 83,149 83,149

Balance at 30 June 2017 437,378 437,378

The accompanying notes form part of these financial statements.
3



Business for Millennium Development Ltd
ABN 27 128 354 549

Statement of Cash Flows

For the Year Ended 30 June 2018

Note

2018

$

2017

$

CASH FLOWS FROM OPERATING ACTIVITIES:

Receipts from customers 1,572,665 1,729,245

Payments to suppliers and employees (1,449,551) (1,803,196)

Interest received 1,637 1,752

Net cash provided by (used in) operating activities 13 124,751 (72,199)

CASH FLOWS FROM INVESTING ACTIVITIES:

Purchases of plant & equipment (1,848) (243)

Payment for intangibles - (11,352)

Net cash used by investing activities (1,848) (11,595)

Net increase (decrease) in cash  and cash equivalents held 122,903 (83,794)

Cash and cash equivalents at beginning of year 334,509 418,303

Cash and cash equivalents at end of financial year 3 457,412 334,509

The accompanying notes form part of these financial statements.
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Business for Millennium Development Ltd
ABN 27 128 354 549

Notes to the Financial Statements

For the Year Ended 30 June 2018

1 Summary of Significant Accounting Policies

(a) Basis of Preparation

The directors have prepared the financial statements on the basis that the company is a non-reporting company because
there are no users who are dependent on its general purpose financial statements. These financial statements are therefore
special purpose financial statements that have been prepared in order to meet the requirements of the Australian Charities
and Not-for-profits Commission Act 2012.

This special-purpose financial report has been prepared in accordance with all applicable Australian Accounting Standards
and other mandatory professional reporting requirements that have a material effect with the exception of the disclosure
requirements of: 

AASB 7: Financial Instruments: Disclosure
AASB 116: Property, Plant and Equipment
AASB 117: Leases
AASB 119: Employee Benefits
AASB 124: Related Party Disclosure
AASB 137: Provisions, Contingent Liabilities, and Contingent Assets

The financial statements cover Business for Millennium Development Ltd as an individual entity, incorporated and domiciled
in Australia. Business for Millennium Development Ltd is a company limited by guarantee.

This annual report has been prepared on a going concern basis for the next 12 months recognising that some specific
funding has not yet been confirmed. Though it is expected that this funding will be received ensuring sufficient cash flow for
the company, it is understood that there is some uncertainty around the current cash in hand position. The directors can
confirm in principle support for ongoing funding exists with the Business for Millennium Development's primary funding
streams covering the period of 12 months from the date of this report.

Based on projected revenue from project income, events, business missions, scoping missions, membership fees and
AusAID, the Directors consider that the company will secure sufficient funds to support operations and will prioritise the
securing of these funds. No adjustments have been made to the financial statements relating to the recoverability and
classification of the asset carrying amounts or classification of liabilities that might be necessary should the company not
continue as a going concern.

The financial statements have been prepared on an accruals basis and are based on historical costs unless otherwise
stated in the notes. The accounting policies that have been adopted in the preparation of the statements are as follows:

(b) Revenue and other income

Project income from the rendering of a service is recognised upon the delivery of the service to the customers.

Grant revenue is recognised in the statement of comprehensive income when the company obtains control of the grant and
it is probable that the economic benefits gained from the grant will flow to the company and the amount of the grant can be
measured reliably.

If conditions are attached to the grant which must be satisfied before it is eligible to receive the contribution, the recognition
of the grant as revenue will be deferred until those conditions are satisfied.
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Business for Millennium Development Ltd
ABN 27 128 354 549

Notes to the Financial Statements

For the Year Ended 30 June 2018

1 Summary of Significant Accounting Policies

(b) Revenue and other income

When grant revenue is received whereby the entity incurs an obligation to deliver economic value directly back to the
contributor, this is considered a reciprocal transaction and the grant revenue is recognised in the statement of financial
position as a liability until the service has been delivered to the contributor, otherwise the grant is recognised as income on
receipt. 

Revenue from membership fees is accounted for on an accrual basis and is recorded as revenue in the year to which it
relates. 

Interest revenue is recognised as it accrues using the effective interest rate method.

Financial support is considered to be non-reciprocal and is therefore recognised as revenue when received.

All revenue is stated net of the amount of goods and services tax (GST).

(c) Income Tax

No provision for income tax has been raised as the company is exempt from income tax under Div 50 of the Income Tax
Assessment Act 1997. The company is registered with the ACNC as a charity.

(d) Plant and Equipment

Plant and equipment are measured on the cost basis less depreciation and any impairment losses. The carrying amount of
plant and equipment is reviewed annually by directors to ensure it is not in excess of the recoverable amount from these
assets. The recoverable amount is assessed on the basis of the depreciated replacement cost.

Depreciation

The depreciable amount of all fixed assets is depreciated on a straight line basis over the asset’s useful life to the company
commencing from the time the asset is held ready for use.

The depreciation rates used for each class of depreciable asset are shown below:

Fixed asset class Depreciation rate

Plant and Equipment 25 - 67%

Office Furniture and Equipment 10 - 30%

Assets under $1,000 are written off immediately, regardless of class.

The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, at the end of each reporting period.
An asset’s carrying amount is written down immediately to its recoverable amount if the asset’s carrying amount is greater
than its estimated recoverable amount.

Gains and losses on disposals are determined by comparing proceeds with the carrying amount. These gains or losses are
recognised immediately in profit or loss.
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ABN 27 128 354 549

Notes to the Financial Statements

For the Year Ended 30 June 2018

1 Summary of Significant Accounting Policies

(e) Impairment of assets

At the end of each reporting period, the company reviews the carrying values of its assets to determine whether there is any
indication that those assets have been impaired. If such an indication exists, the recoverable amount of the asset, being the
higher of the asset’s fair value less costs to sell and value in use, or depreciated recoverable amount as appropriate, is
compared to the asset's carrying value. Any excess of the asset's carrying value over its recoverable amount is expensed to
the statement of comprehensive income.

(f) Intangibles

Software

Software has a finite life and is carried at cost less any accumulated amortisation and impairment losses. It has an
estimated useful life of between one and three years.

(g) Leased Assets

Business for Millennium Development Ltd does not have any finance leases. Operating lease payments are charged to the
statement of comprehensive income in the periods in which they are incurred, as this represents the pattern of benefits
derived from the leased assets.

(h) Provisions

Provisions are recognised when the Company has a legal or constructive obligation, as a result of past events, for which it
is probable that an outflow of economic benefits will result and that outflow can be reliably measured. 

Provisions are measured at the present value of management's best estimate of the outflow required to settle the obligation
at the end of the reporting period. The discount rate used is a pre-tax rate that reflects current market assessments of the
time value of money and the risks specific to the liability. The increase in the provision due to the unwinding of the discount
is taken to finance costs in the statement of income and expenditure and other comprehensive income.

Employee benefits provision

Provision is made for the company’s liability for employee benefits arising from services rendered by employees to the end
of the reporting period, including on costs. 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. Employee benefits payable later than one year
have been measured at the present value of the estimated future cash outflows to be made for those benefits. Contributions
are made by the company to an employee superannuation fund and are charged as expenses when incurred.

(i) Cash and cash equivalents

Cash and cash equivalents include cash on hand, deposits held at-call with banks, other short-term highly liquid
investments with original maturities of three months or less and bank overdrafts.
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ABN 27 128 354 549

Notes to the Financial Statements

For the Year Ended 30 June 2018

1 Summary of Significant Accounting Policies

(j) Goods and Services Tax (GST)

Revenue, expenses and assets are recognised net of the amount of goods and services tax (GST), except where the
amount of GST incurred is not recoverable from the Australian Taxation Office (ATO). Receivables and payable are stated
inclusive of GST.  

The net amount of GST recoverable from, or payable to, the ATO is included as part of receivables or payables in the
statement of financial position. Cash flows in the statement of cash flows are included on a gross basis and the GST
component of cash flows arising from investing and financing activities which is recoverable from, or payable to, the taxation
authority is classified as operating cash flows.

(k) Comparative Amounts

Where required by Accounting Standards, comparative figures have been adjusted to conform with changes in presentation
for the current financial year. When a company applies an accounting policy retrospectively, a statement of financial
position as at the beginning of the earliest comparative period must be disclosed.

(l) Trade and Other Payables

Trade and other payables represent the liability outstanding at the end of the reporting period for goods and services
received by the company during the reporting period which remain unpaid. The balance is recognised as a current liability
with the amount being normally paid within 30 days of recognition of the liability.

(m) New accounting standards for application in future periods

Accounting Standards issued by the AASB that are not yet mandatorily applicable to the Company, together with an
assessment of the potential impact of such pronouncements on the Company when adopted in future periods, are
discussed below: 

- AASB 15: Revenue from Contracts with Customers (applicable to annual reporting periods beginning on or after 1
January 2019, as deferred by AASB 2015-8: Amendments to Australian Accounting Standards – Effective Date of 
AASB 15).

When effective, this Standard will replace the current accounting requirements applicable to revenue with a single,
principles-based model. Apart from a limited number of exceptions, including leases, the new revenue model in AASB 15
will apply to all contracts with customers as well as non-monetary exchanges between entities in the same line of business
to facilitate sales to customers and potential customers.

The core principle of the Standard is that an entity will recognise revenue to depict the transfer of promised goods or
services to customers in an amount that reflects the consideration to which the entity expects to be entitled in exchange for
the goods or services. To achieve this objective, AASB 15 provides the following five-step process:

- identify the contract(s) with a customer;
- identify the performance obligations in the contract(s);
- determine the transaction price;
- allocate the transaction price to the performance obligations in the contract(s); and
- recognise revenue when (or as) the performance obligations are satisfied.
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Business for Millennium Development Ltd
ABN 27 128 354 549

Notes to the Financial Statements

For the Year Ended 30 June 2018

1 Summary of Significant Accounting Policies

(m) New accounting standards for application in future periods

The transitional provisions of this Standard permit an entity to either: restate the contracts that existed in each prior period
presented per AASB 108: Accounting Policies, Changes in Accounting Estimates and Errors (subject to certain practical
expedients in AASB 15); or recognise the cumulative effect of retrospective application to incomplete contracts on the date
of initial application. There are also enhanced disclosure requirements regarding revenue.

Although the directors anticipate that the adoption of AASB 15 may have an impact on the Company's financial statements,
it is impracticable at this stage to provide a reasonable estimate of such impact.

- AASB 1058: Income of Not-for-Profit Entities (applicable to annual reporting periods beginning on or after 1 
January 2019).

This Standard is applicable to transactions that do not arise from enforceable contracts with customers involving
performance obligations. The significant accounting requirements of AASB 1058 are as follows: 

Income arising from an excess of the initial carrying amount of an asset over the related contributions by owners,increases
in liabilities, decreases in assets and revenue should be immediately recognised in profit or loss. For this purpose, the
assets, liabilities and revenue are to be measured in accordance with other applicable Standards.

Liabilities should be recognised for the excess of the initial carrying amount of a financial asset (received in a transfer to
enable the entity to acquire or construct a recognisable non-financial asset that is to be controlled by the entity) over any
related amounts recognised in accordance with the applicable Standards. The liabilities must be amortised to profit or loss
as income when the entity satisfies its obligations under the transfer. 

An entity may elect to recognise volunteer services or a class of volunteer services as an accounting policy choice if the fair
value of those services can be measured reliably, whether or not the services would have been purchased if they had not
been donated. Recognised volunteer services should be measured at fair value and any excess over the related amounts
(such as contributions by owners or revenue) immediately recognised as income in profit or loss.

The transitional provisions of this Standard permit an entity to either: restate the contracts that existed in each prior period
presented in accordance with AASB 108 (subject to certain practical expedients); or recognise the cumulative effect of
retrospective application to incomplete contracts on the date of initial application. For this purpose, a completed contract is
a contract or transaction for which the entity has recognised all of the income in accordance with AASB 1004: Contributions.

Although the board anticipate the adoption of AASB 1058 may have an impact on the company's financial statements, it is
impracticable at this stage to provide a reasonable estimate of such impact
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Business for Millennium Development Ltd
ABN 27 128 354 549

Notes to the Financial Statements

For the Year Ended 30 June 2018

1 Summary of Significant Accounting Policies

(n) Critical accounting estimates and judgments

The directors evaluate estimates and judgments incorporated into the financial statements based on historical knowledge
and best available current information. Estimates assume a reasonable expectation of future events and are based on
current trends and economic data, obtained both externally and within the company.

Key estimates

(a) Impairment
The Company assesses impairment at the end of each reporting year by evaluating conditions specific to the Company that
may be indicative of impairment triggers. 

Key judgement

(b) Useful lives of property, plant and equipment
Plant and equipment are depreciated over their useful life and the depreciation rates are assessed when the assets are
acquired or when there is significant change that affects the remaining useful life of the asset.
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Notes to the Financial Statements

For the Year Ended 30 June 2018

2018

$

2017

$

2 Revenue and Other Income

Project income 1,260,272 1,753,413

Membership fees 49,800 49,850

Government grants 21,745 26,205

Interest income 1,637 1,752

Sponsorship income - (50)

Other revenue 1,104 101

1,334,558 1,831,271

3 Cash and cash equivalents

Cash on hand 23 23

Cash at bank 457,389 334,486

457,412 334,509

4 Trade and other receivables

CURRENT

Trade receivables 194,141 216,455

Provision for doubtful debts (11,000) -

183,141 216,455

5 Plant and equipment

PLANT AND EQUIPMENT

Office equipment

At cost 15,432 14,689

Accumulated depreciation (11,217) (8,510)

Total office equipment 4,215 6,179

Project equipment

At cost 10,131 10,736

Accumulated depreciation (7,226) (2,876)

Total project equipment 2,905 7,860

Total plant and equipment 7,120 14,039
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Notes to the Financial Statements

For the Year Ended 30 June 2018

2018

$

2017

$

6 Intangible Assets

Software

Cost 3,055 3,055

Accumulated amortisation (1,585) (821)

1,470 2,234

7 Other Assets

CURRENT

Prepayments 10,796 2,761

Rental bond receivable 7,125 7,125

17,921 9,886

8 Trade and other payables

CURRENT

Trade creditors 34,838 10,160

Other payables 93,095 41,540

127,933 51,700

9 Provisions

CURRENT

Annual Leave entitlements 24,572 19,000

Long Service Leave entitlements 2,147 39,295

26,719 58,295

10 Other financial liabilities

CURRENT

Unearned income 177,900 29,750

177,900 29,750

11 Auditors' Remuneration

Remuneration of the auditor, for:

- auditing or reviewing the financial statements 7,500 7,500

Total 7,500 7,500

12 Contingencies

In the opinion of the Directors, the Company did not have any contingencies at 30 June 2018 (30 June 2017:None).
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Notes to the Financial Statements

For the Year Ended 30 June 2018

2018

$

2017

$

13 Cash Flow Information

Reconciliation of result for the year to cashflows from operating activities

Surplus/(deficit) for the year (102,866) 83,149

Non-cash flows in surplus/(deficit):

 - depreciation 9,073 6,204

 - net loss on disposal of property, plant and equipment 458 -

Changes in assets and liabilities:

 - (increase)/decrease in trade and other receivables 33,314 (90,274)

 - (increase)/decrease in other assets (8,035) (206)

 - increase/(decrease) in income in advance 148,150 (10,000)

 - increase/(decrease) in trade and other payables 76,233 (41,352)

 - increase/(decrease) in provisions (31,576) (19,720)

Cashflows from operations 124,751 (72,199)

14 Events after the end of the Reporting Period

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.

15 Capital and Leasing Commitments

Operating Leases

Minimum lease payments under non-cancellable operating leases:

- not later than one year 29,435 14,250

- between one year and five years 15,433 -

44,868 14,250

Business for Millennium Development has an operating lease for its premises at Suite 10, 134-136 Cambridge Street, Collingwood,
Victoria, which expires on 27 January 2020.
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Notes to the Financial Statements

For the Year Ended 30 June 2018

16 Additional Information - Complying with ACFID Code of Conduct

Business for Millennium Development Ltd is a member and signatory organisation of ACFID and complies with the ACFID Code of
Conduct. Signatory organisations are required to comply with ACFID's financial reporting requirements.

Business for Millennium Development does not currently undertake International Aid & Development activities. As such, there is no
revenue or expenses associated with these activities. Accordingly, no single appeal, grant or other form of fund raising for a
designated purpose generated 10% or more of Business for Millennium Development Ltd's international aid and development
revenue for the financial year.

The following short form table for International Aid & Development Income Statement in compliance with ACFID's requirements is
provided below.  Further explanations are provided in the following table.

2018

$

2017

$

Revenue

Donations and gifts - -

      Monetary - -

      Non- monetary - -

Grants                                            (a) 21,745 26,205

Commercial Activities Income                 - -

Other income                     (b) 1,313,271 1,805,066

Total Revenue   1,335,016 1,831,271

Expenditure

International Programs                       (c) - -

Community Education                  (c) - -

Fundraising Costs                     (c) - -

Accountability and Administration        (d) 264,811 279,851

Commercial Activities Expenditure - -

Non-monetary expenditure - -

Other expenses                 (e) 1,173,072 1,468,271

Total Expenditure 1,437,883 1,748,122

Excess of Revenue Over Expenditure (102,866) 83,149
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For the Year Ended 30 June 2018

16 Additional Information - Complying with ACFID Code of Conduct

Explanations

No International Aid & Development revenue, expenses or activities were undertaken throughout the year.

(a) Grants received were in respect of the Export Marketing Development Grant (EMDG).
(b) Other income represents Business for Millennium Development's total other income in order to arrive at the total revenue figure

which agrees to the Statement of Income and Expenditure report.
(c) There were no international programs, community education, or fundraising costs incurred throughout the year.
(d) Accountability and Administration costs include all general administration and office related costs and includes 100% of the 

Office Manager's remuneration.
(e) Other expenses includes all other costs in order to arrive at the total expenses of Business for Millennium Development for the 

year that are non International Aid & Development or Accountability and Administration related. 

17 Company Details

The registered office of and principal place of business of the company is:

Business for Millennium Development Ltd

Suite 10, 134-136 Cambridge St

Collingwood VIC 3066
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Directors' Report
MEMBERS GUARANTEE

The company is incorporated under the Corporations Act 2001 and is a company limited by guarantee, regulated through the Australian
Charities and Not-for-Profits Commission. If the company is wound up, the constitution states that 'Each Member, in the event of the
Company being wound up while he is a member or within one year after he ceases to be a Member, is required to pay an amount not
exceeding the Subscription paid by the Members in the previous financial year.

At 30 June 2018, the total amount that members of the company are liable to contribute if the company is wound up is $50.00.

Meetings of Directors
During the financial year, eight meetings of directors were held. Attendances by each director during the year were as follows:

Directors' Meetings Audit, Risk & People Committee
Business Development &

Governance Committee Engagement Committee

Number Number Number Number
eligible to Number eligible to Number eligible to Number eligible to Number
attend attended attend attended attend attended attend attended

Peter Botten 5 5
Daniel Blue 5 3 5 5 5 5
Kristina Hermanson 5 4 5 5
Mark Ingram 5 4 5 3 5 3 4 2
James Lowrey 5 5 5 5 4 4
Doug Rathbone 5 4 3 1

Shannon Tobolov 5 5 4 4
Richard Rogers 1 1

Auditor's independence declaration 19
The lead auditor's independence declaration for the year ended 30 June 2018 has been received and can be found on pag,6 the
financial report. .

Signed in accordance with a resolution of the Board of Directors:

Dated '2:0 ~ewJoer 20 te>
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Business for Millennium Development Ltd
ABN 27128 354 549

Directors'Declaration

The directors have determined that the Company is not a reporting entity as defined in the Australian Accounting Standards and that this
special purpose financial report should be prepared in accordance with the accounting policies described in Note 1 to the financial
statements.

The directors of the Company declare that:

(a) The financial statements and notes, as set out on pages 2 to 15, are in accordance with the Australian Charities and Not-For-
Profits Commissions Act 2012 including:

(i) giving a true and fair view of the company's financial position as at 30 June 2018 and if its performance for the year
ended on that date and

(ii) complying with Australian Accounting Standards to the extent described in Note 1 to the financial statements and
the Australian Charities and Not-For-Profit Commission Regulation 2013.

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

This declaration is made in accordance with a resolution of the Board of Directors.

Director ~·····..·..·..··..·7·~····· ..···..··········..··..············· .

Dirndcr ~~ ~...................... ;, \ .

Dated .30 No~~ 20/8



  

Crowe Horwath Melbourne is a member of Crowe Horwath International, a Swiss verein. Each member of Crowe Horwath is a separate and independent legal 
entity.  Liability limited by a scheme approved under Professional Standards Legislation. Liability limited other than for the acts or omissions of financial services 
licensees. 

 

The title ‘Partner’ conveys that the person is a senior member within their respective division, and is among the group of persons who hold an equity interest 
(shareholder) in its parent entity, Findex Group Limited. The only professional service offering which is conducted by a partnership is the Crowe Horwath external 
audit division. All other professional services offered by Findex Group Limited are conducted by a privately owned organisation and/or its subsidiaries. 

Auditor Independence Declaration under 

60-40 of the Australian Charities and Not-

for-Profits Commission Act 2012 to the 

Directors of Business for Millennium 

Development Limited 
 

I declare that, to the best of my knowledge and belief, during the year ended 30 June 2018 there have 
been no contraventions of: 

1) The auditor independence requirements as set out in Section 60-40 of the Australian Charities 

and Not-for-profits Commission Act 2012 in relation to the audit; and 

2) Any applicable code of professional conduct in relation to the audit. 

 

 

 

CROWE HORWATH MELBOURNE 

 

 

CASSANDRA GRAVENALL 
Partner 

Melbourne Victoria 
30 November 2018 
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(shareholder) in its parent entity, Findex Group Limited. The only professional service offering which is conducted by a partnership is the Crowe Horwath external audit 
division. All other professional services offered by Findex Group Limited are conducted by a privately owned organisation and/or its subsidiaries. 

 

Independent Auditor’s Report 
To the Directors of Business for Millennium 
Development Ltd 
 

Opinion 
We have audited the special purpose financial report (the financial report) of Business for Millennium 
Development Ltd (the Company which comprises the statement of financial position as at 30 June 2018, 
the statement of income and expenditure and other comprehensive income, the statement of changes in 
equity and the statement of cash flows for the year then ended, and notes to the financial statements, 
including a summary of significant accounting policies, and the declaration by the directors. 

In our opinion, the accompanying financial report of the Company is in accordance with the Division 60 of 
the Australian Charities and Not-for-profits Commission Act 2012 (the ACNC Act), including:  

(a) giving a true and fair view of the Company’s financial position as at 30 June 2018 and of its 
financial performance for the year then ended; and  

(b) complying with Australian Accounting Standards to the extent described in Note 1, and Division 
60 of the Australian Charities and Not-for-profits Commission Regulation 2013. 

Basis for Opinion  
We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under those 
standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Report section 
of our report. We are independent of the Company in accordance with the ethical requirements of the 
Accounting Professional and Ethical Standards Board’s APES 110 Code of Ethics for Professional 

Accountants (the Code) that are relevant to our audit of the financial report in Australia. We have also 
fulfilled our other ethical responsibilities in accordance with the Code.  

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

Emphasis of Matter - Basis of Accounting  
We draw attention to Note 1 to the financial report, which describes the basis of accounting. The financial 
report has been prepared for the purpose of fulfilling the Company’s financial reporting responsibilities 
under the ACNC Act. As a result, the financial report may not be suitable for another purpose. Our opinion 
is not modified in respect of this matter. 

Responsibilities of Management and the Directors for the Financial Report  
Management is responsible for the preparation of the financial report that gives a true and fair view and 
have determined that the basis of preparation described in Note 1 to the financial report is appropriate to 
meet the requirements of the ACNC Act and the needs of the members [or other appropriate terms]. 
Management’s responsibility also includes such internal control as management determines is necessary 

to enable the preparation of the financial report that gives a true and fair view and is free from material 
misstatement, whether due to fraud or error.  

In preparing the financial report, management is responsible for assessing the Company’s ability to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the 
going concern basis of accounting unless management either intend to liquidate the Company or to cease 
operations, or have no realistic alternative but to do so. 

The Directors are responsible for overseeing the Entity’s financial reporting process. 



 

 

Auditor’s Responsibilities for the Audit of the Financial Report  
Our objectives are to obtain reasonable assurance about whether the financial report as a whole is free 
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our 
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted 
in accordance with the Australian Auditing Standards will always detect a material misstatement when it 
exists. Misstatements can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the 
basis of this financial report.  

As part of an audit in accordance with the Australian Auditing Standards, we exercise professional 
judgement and maintain professional scepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the financial report, whether due to fraud 
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence 
that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a 
material misstatement resulting from fraud is higher than for one resulting from error, as fraud may 
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal 
control. 

• Obtain an understanding of internal control relevant to the audit 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 Company’s internal control. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the directors. 

• Conclude on the appropriateness of the directors’ use of the going concern basis of accounting 

and, based on the audit evidence obtained, whether a material uncertainty exists related to events 
or conditions that may cast significant doubt on the Company’s ability to continue as a going 

concern. If we conclude that a material uncertainty exists, we are required to draw attention in our 
auditor’s report to the related disclosures in the financial report or, if such disclosures are 

inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up 
to the date of our auditor’s report. However, future events or conditions may cause the Company 
to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the financial report, including the 
disclosures, and whether the financial report represents the underlying transactions and events in 
a manner that achieves fair presentation. 

We communicate with the Directors regarding, among other matters, the planned scope and timing of the 
audit and significant audit findings, including any significant deficiencies in internal control that we identify 
during the audit. 

 
 
 
CROWE HORWATH MELBOURNE 
 
 
 
 
CASSANDRA GRAVENALL 
Partner 
30 November 2018 
Melbourne 



Business for Development is a member of the 

Australian Council for International 

Development (ACFID) and a signatory of the 

ACFID Code of Conduct. ACFID is the peak 

Council for Australian not-for-profit aid and 

development organisations. Maintained by 

ACFID, the Code of Conduct is a voluntary, 

self-regulatory sector code of good practice 

that aims to improve international development 

outcomes and increase stakeholder trust by 

enhancing the transparency and accountability 

of signatory organisations. Complaints relating 

to a breach of the ACFID Code of Conduct by 

an ACFID member can be made to the ACFID 

Code of Conduct Committee. 

www.acfid.asn.au/code-of-conduct/complaints 

Business for Development has 

a process for handling any complaints about 

the organisation. Please direct your complaint 

to the Chief Operating Officer.  

ACCREDITATION

COMPLAINTS

CONTACT US

Business for Development 

10/134-136 Cambridge St 

Collingwood VIC 3066 Australia 

 

Phone +613 9008 9030 

www.businessfordevelopment.org 

contactus@businessfordevelopment.org 
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