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Doug Rathbone AM

It is a pleasure to provide this report to all the stakeholders  
of Business for Development. 

I would like to give recognition to Mark Ingram who gave so much  
to create and build what we have today. Our new incoming CEO, 
Karen James, has followed Mark with amazing enthusiasm and 
energy to her new role. 

I would also like to give recognition to Peter Botten, MD of Oil 
Search, who served as Chair for the past 9 years  
(01/02/09 – 30/11/18) and provided such wonderful leadership 
to the Board and organisation and continues as one of the great 
benefactors. I would like to thank Dan Blue for his extensive 
committed and professional contribution to the board and 
organisation over 8 years (06/06/11 – 31/05/19). 

We continue with a very impressive and committed Board  
of Directors and look forward to the ongoing development  
with some new members. Also, we have the most amazing team  
of employees both in Australia and overseas. 

We have a model that allows us to deliver valuable outcomes to 
farmers in developing countries, and we do it in a seamless way. 
There continues to be great opportunity for the future of our work. 

Business for Development projects are delivered in conjunction with 
our supporters around agronomy, project management and off-take 
commitments. To see the impact of the farmers who we serve is truly 
inspiring and makes a difference. This journey is so rewarding at so 
many levels. My thanks to all our stakeholders who have joined us in 
our work.

LETTER FROM  
THE CHAIR

Karen James

It may sound cliché, be that as it may, it is an honor and privilege 
to be writing my inaugural ‘Letter from the CEO’ for the 2018/2019 
Business for Development Annual Report. The year has been led 
by two CEO’s, Mark Ingram for the first half and me for the second 
half. Mark’s decade long commitment to pioneer concepts and test 
ideas at a time when the notion of building business-led solutions 
to complex and seemingly intractable elements of global poverty 
seemed out of reach. I pay homage to Mark’s commitment, foresight, 
impact and we thank you.

As incoming CEO, it is my responsibility to understand and honor  
our past work, have a visceral and immersive experience of our 
current work, have a measured account of our successes and 
failures to date, and ensure we are looking to the future. We are 
working as a team with our Board and newly appointed Chair,  
Doug Rathbone, to ask good questions, open dialogues, and explore 
options. We are growing and expanding our partnerships with 
the private sector, business, government, NGOs, philanthropists 
and smallholder communities to listen, learn and create business 
ecosystems where there is room for everyone. We believe Inclusive 
Business can be the norm and it remains our focus. 

Over the past few months I have had the opportunity to meet many 
people, those who entrust us to be a part of their development 
plans and the individuals in the communities we serve. It is their 
voices that I hear ringing loudly in my head when all is still. And this 
makes me an optimist. To that end we are working hard to build 
strong foundations for growth, to embrace technology as part of 
the solution, to create enabling environments, to build relationships 
and make measured impacts. Building relationships sounds so easy 
but anyone in one knows that the good ones, the great ones, stand 
on a rock-solid foundation called trust. Trust comes only when there 
is truth. When promises are kept. When you show up where some 
prefer not to go. When you are prepared to stand by, stand with, 
and stand for those you serve. We believe trust, shared values and a 
vision is what creates a business ecosystem that delivers outcomes 
for everyone. The foundation of a strong Inclusive Business model.

To that end I look forward to serving our clients, communities, 
partners and the team at Business for Development. I hope you 
enjoy reading our Annual Report. 

LETTER FROM 
THE CEO
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Picture a group of small islands located about 
900 km north east of Port Moresby, Papua 
New Guinea and about 24 km northeast 
of mainland New Ireland. Picturesque and 
isolated, the Tabar Group of Islands (TGI) is 
where St Barbara Ltd has been successfully 
operating a gold mine since 2012. 

As a result of this gold mine, there has 
been a significant increase in economic 
opportunities for the local community, 
however the mine is set to close at the end 
of 2021. It is important, for the community to 
continue to thrive economically, a non-mine 
reliant industry is created.    

In 2018/19, Business for Development worked 
with St Barbara Environment and Community 
Relations team and other key stakeholders, 
to establish an independent, community 
owned agribusiness based on the formation 
of a cocoa value chain. Cocoa was selected 
not only because it grows well in the region, 
but importantly because of the large global 
market and strong demand.  

The TGI Co-operative Cocoa Project will 
demonstrate St Barbara’s ability to have 
a positive footprint on the region not only 
while operating but by leaving a legacy that 
drives commercial outcomes and ensures 
the continuation of economic viability and 
success of local communities post mine 
closure. It provides an opportunity to 
transform the future through enterprise and 
innovation for the local communities and 
through collaboration with stakeholders, 
potentially the broader region. 

This year involved an initial planning phase, 
and the next steps are to develop a plantation 
plus work with individual smallholders to 
begin to produce the core volume of cocoa 
necessary for shipment. Additionally the 
project will secure offtake arrangements, 
continue to increase farmer participation 
and build the skills of farmers and leaders 
through the “model farmer trainer” program. 

BUSINESS 
DEVELOPMENT

TABAR GROUP  
OF ISLANDS  
CO-OPERATIVE 
COCOA PROJECT

In conjunction, we develop sustainable, 
transparent value chains that meet client’s 
needs. Utilising a market-driven and 
collaborative approach, we work with the 
private sector, governments, and NGOs 
to broaden thinking, upskill individuals 
and organisations, and create economic 
opportunity so that communities can reach 
their unique economic potential.

In 2018/19 we have had a wonderful opportunity 
to expand both our research and in country 
field work in both Africa and Asia Pacific. The 
following highlights how we have been reaching 
new horizons with clients and communities. 

WE DESIGN BUSINESSES AROUND THE WORLD THAT 
HARNESS THE POWER OF MARKETS AND KNOWLEDGE 
TO IMPROVE LIVELIHOODS.
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The South Gobi Cashmere Project (SGCP) – a partnership 
between Oyu Tolgoi mine, luxury group Kering and the Wildlife 
Conservation Society (WCS) – is working with herders to 
deliver high quality sustainable cashmere into the local and 
international markets. To date, the focus of the project has 
been on improving the rangeland of the region via stronger 
education of herders on how to manage their land better. It 
has been realised that in order for environmental sustainability 
outcomes to be achieved, livelihood sustainability and 
therefore economic improvement also needs to be realised.  
As a result, Business for Development was invited to lend  
their expertise. 

Working with the SGCP team, Business for Development 
conducted a desktop analysis on the cashmere value chain, 
buyer requirements, review the current cooperative service 
offering for herders, potential cooperative governance 
structure and what would be required in a new business model. 
The analysis assisted the Steering Committee to understand 
the market requirements and potential herder needs, and what 
would be required to marry the two, so that both sides of the 
value chain achieve sustainability. 

In 2019-20, Business for Development is working with the 
SGC to develop a cashmere sustainability standard that is 
applicable in the field, achieves sustainable outcomes on the 
ground and is also auditable. This means buyers purchasing 
cashmere know that they are supporting the development  
of sustainable cashmere. 

SOUTH GOBI 
CASHMERE PROJECT 



In light of this, PMI – and their leaf agent, 
Mozambique Leaf Tobacco – commissioned 
Business for Development to investigate 
alternative livelihood opportunities as 
farmers transition away from, the production 
of tobacco leaf income. The aim being to 
identify other high value commodities and 
the off-take mechanics needed to protect 
farmer income and food security.

The key objectives of the project are to:

•  develop high-value internationally 
competitive commodity alternatives which 
offer farmers a realistic choice of how to 
allocate their resources; 

•  create self-governing co-operative models 
to protect farmer and community interests; 

•  provide safeguards for nutritional and food 
security; and

•  assist in identifying appropriate buyers to 
purchase commodities produced.

At the onset of seasonal rains in November 
2018, work commenced by conducting trials 
with yellow maize, cotton and potatoes on 
two controlled irrigated sites and a further  
15 smallholder farmer sites.

Results: 

•  Maize trials were very promising producing 
yields of 5.8 tonnes per hectare. Samples 
of the maize are being reviewed for possible 
use within the cereal industry.

•  The cotton trial proved successful 
indicating with yields in the region of  
500-750kg per acre. The seeded cotton 
once harvested is to be ginned and the lint 
assessed in colour, strength and length for 
clothing production. 

•  Excessive seasonal rain (and a cyclone) 
disrupted smallholder trials with potatoes. 
This necessitated early harvest and 
placement of the saleable tubers into local 
produce markets. The stock was readily 
received and sold quickly. Despite these 
challenges considerable smallholder and 
market interest has been generated in this 
as both a future food and cash crop.

Plans for 2020 season are expected to 
incorporate a greater number of farmers  
and will predominantly focus on maize, 
cotton and potato. In addition, we will 
investigate the viability small-scale poultry 
applications and the production of stock 
feeds using ingredients secured from the  
bi-products from cotton, maize and other 
crops grown locally.

CROP  
DIVERSIFICATION 
PROJECT IN 
MOZAMBIQUE
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PHILLIP MORRIS INTERNATIONAL (PMI) RECOGNISES 
THAT THEIR KEY SMALLHOLDER FARMER SUPPLIERS 
OF TOBACCO LEAF ACROSS THE WORLD FACE 
SIGNIFICANT MARKET ISSUES AS DEMAND IS 
DECREASING FOR TOBACCO PRODUCTS. 



Photo – https://stocksnap.io/photo/PHRJDJCKKN 

Myanmar has one of the fastest growing 
economies in Asia with a real GDP growth 
expected to average 7.2% per annum over  
the next five years. Myanmar is an 
agricultural country, and the agriculture 
sector is the backbone of its economy. 
The sector contributes to 37.8% of GDP, 
accounts for 25 to 30% of total export 
earnings and employs 70% of the labour 
force (FAO 2019). There is an exciting 
opportunity to transform agriculture in 
Myanmar into an engine for development  
and raise the living standard for millions  
of people living in rural poverty.

Myanmar is a priority country for the 
Australian Centre for International 
Agricultural Research (ACIAR), and they 
recognise it is integral to conduct research 
to unpack the current agribusiness 
landscape and to invest in an analytical 
framework that assists in the identification  
of inclusive agribusiness-led development.

Given Business for Development extensive 
experience in designing Inclusive 
Agribusinesses, we were contracted with 
Rogers MacJohn to undertake research 
across both rice and pulse value chains  
– key export markets for Myanmar. 

An analytical framework was developed 
which took a systemic approach to value 
chain analysis and identified areas for further 
research targeting multiple constraints and 

stakeholders. The framework provided a 
new approach to prioritising high potential 
commodities and critical value chain and 
systems constraints. It is now used by 
ACIAR as a template to determine where 
to focus research, development and 
investment - it can be applied across a range 
of commodities in a range of countries, 
providing a snapshot at a point in time to 
identify changes. 

The report identified key research gaps 
and questions needed to facilitate inclusive 
agribusiness-led development. The work 
informed ACIAR’S research agenda and 
leveraged existing work completed through 
ACIAR’s MyFarm projects. 

One of the priority constraints identified in 
the pulses sector, was the reliance on a small 
number of markets (India and China) for key 
crops and the lack of market development 
beyond these destinations. The need to 
undertake a market development analysis 
for pulses was identified as an important 
precursor to other value chain interventions. 

In the following year, Business for 
Development will continue to work with 
ACIAR on a number of research projects 
where inclusive agribusiness analysis and  
a commercial lens is required. 

ACIAR MYANMAR 
PRIVATE SECTOR 
AGRIBUSINESS 
LANDSCAPE ANALYSIS

MYANMAR HAS ONE OF THE FASTEST GROWING 
ECONOMIES IN ASIA WITH REAL GDP GROWTH EXPECTED 
TO AVERAGE 7.2% PER YEAR OVER THE NEXT FIVE YEARS.
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KWALE PROJECT, KENYA

The Kwale Project is going from strength  
to strength. It continues to improve income 
opportunities for local communities via technical 
training in agronomics and linking farmers to 
cotton markets via Cotton On Group, sorghum 
markets via Diageo, and the local poultry market. 

Thanks to strong engagement from key 
partners in the Kwale Project (including Base 
Titanium, Cotton On Group and Business for 
Development), the Kenyan Government identified 
cotton as a key driver for the manufacturing 
sector, and has earmarked the cash crop in its 
‘Big Four’ action plan as a multipurpose crop  
with the potential to turn around the collapsed 
textile industry, with lint and seed being the 
principal products.  

Next financial year the project looks to continue 
to grow, thus impact thousands of additional 
farmers and commencement of deeper 
involvement in the local processing of cotton.

HIDDEN VALLEY COFFEE, PNG 

In the project’s first year of production, a 
remarkable 82 farmers successfully delivered 
12,669kgs of coffee to off-take partner Olam 
for processing at their facility in Lae. Thanks 
to a combination of efficient logistics path, 
management of quality at the village level and 
direct sale to an exporter – farmers achieved 
higher returns for their coffee. Throughout the 
season farmers received training, tools and 
assistance with construction of equipment to 
improve the yield and quality of their coffee. 
Quality information was recorded to establish 
a baseline from which improvement can be 
measured with results and feedback shared 
with farmers to build their understanding of 
market needs and how to improve their crop 
over time, and therefore income. Nurseries were 
established at each of the three villages and a 
9,300 seeds planted. These plants will be used to 
expand production and replace old trees in 2020.

CONTINUING 
PROJECTS

TO ACHIEVE THE DESIRED OUTCOME OF SYSTEMATIC CHANGE 
IN ENTERPRISE OPPORTUNITIES FOR LOCAL COMMUNITIES 
TAKES TIME. WE HAVE CONTINUED TO SUPPORT FOUR GREAT 
PROJECTS ON THE GROUND THIS FINANCIAL YEAR. 

HILANS PIK KOMPANI, PNG

Moving towards the vision of a locally sourced 
commercially scaled protein supply, working 
with outgrower smallholder pig farmers, is a bold 
vision for economic and enterprise development, 
and improved supply and nutrition within PNG. 
The Hilans Pik Kompani project now moves into 
the exciting phase of establishing operations in 
Hela Province. 

Many years of field trials and research have 
culminated in an impactful project that will  
be supported by our locally established team, 
and key Landowner companies, who have 
provided leadership and support in the economic 
development of smallholder farmers in  
Hela Province. 

GOLDEN FUTURE FOR AGRICULTURE,  
THE PHILIPPINES

The past year has realised the establishment 
of scalable coffee plantations throughout 
the Kasibu municipality of Nueva Vizcaya, the 
Philippines. Despite weather challenges and 
the effect of drought throughout the region, 
nearly one hundred farmers have established 
plantations in the municipality and look forward 
to the coming year of program expansion and 
the establishment of the farmer producer 
organisation to support agricultural and market 
development ahead. 

Farmers remain optimistic in the face of many 
challenges in implementation, and we maintain 
our commitment to realise their aspirations for  
a better future. 
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At Business for Development, we see technology as a  
vehicle to propel and accelerate us towards our new horizon. 
Given that a core component of our work involves working with 
smallholder farmers, our priority is digital farm management – 
using technology to track the agricultural ‘first mile’, to improve 
yields and more importantly, livelihoods.

We commenced a field trial of a digital farm management 
platform in July 2019, using our Kwale Cotton project as a  
case study. By collecting farmer and farm-level data, such as 
the location of fields, inputs used, crop management practices 
and harvest yields, we can better understand what’s working 
and what isn’t working, while also shortening the feedback loop. 
Harvested crops can be traced – right down to the precise GPS 
coordinates of the farm on which the crop was grown. Payment 
systems can be integrated, enabling immediate payment to 
farmers at harvest time and replacing a time-consuming, 
manual process. And by providing the stakeholder ecosystem 
with greater transparency, we nudge the project further along 
towards independence and long-term sustainability.

Today we’ve provided one of our smallholder farmers, John, 
with an accurate understanding of how much land he actually 
owns. Tomorrow, our vision is to empower smallholder farmers 
to make better farm management and business decisions 
themselves – troubleshooting pests and diseases, sharing 
information with other farmers across districts and provinces, 
and transforming entire agricultural and regional systems.

Building relationships and stakeholder ecosystems to improve 
livelihoods remains at the heart of what we do, but we know our 
impact will only go so far without the help of technology. 

TECHNOLOGY

TECHNOLOGY IS A GREAT ENABLER. IT ENABLES FRIENDS 
AND FAMILIES TO STAY CONNECTED OVER LONG DISTANCES, 
ACROSS COUNTRIES AND TIME ZONES. IT ENABLES 
OBJECTIVE DATA TO COMPLEMENT HUMAN GUT INSTINCT, 
ENHANCING STRATEGIC THINKING AND DECISION MAKING. 
AND IT ENABLES THE RIPPLE OF CHANGE TO SPREAD FASTER 
THAN EVER BEFORE.
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•  Our Kenyan team has welcomed to the foray three new team 
members – Eddy Chibu, Morris Dzuya and Saumu Mohamed. 
We know when we are working on the ground with our clients 
and communities outcomes and innovation accelerate. 
Expansion in Africa is core tenant in our plans for 2020  
along with ensuring our teams are growing and learning in the 
regions we operate. Greater impact with a view to scale-up  
is dependent on building and sustaining expertise. 

•  In Melbourne, we welcomed KJ as CEO, and with the business 
restructured to focus on two regions, Mark Matthews 
appointed as Director Asia Pacific, John Cook continues 
as Director Africa and the welcoming of Samanta Simms 
as Operations Manager. Samanta has strong organisational 
skills, and  is currently working on key processes to free all 
teams around the world to have greater impact on  
the ground. 

•  Peter Horton, was appointed Director on the Board in August 
2018 to provide required guidance from a legal perspective. 

Year on year we look forward to growing in terms of new 
projects in potentially new regions, but also welcoming 
incredible staff and Board members to ensure this growth  
is successful.

ORGANISAITON

THERE HAS BEEN EXCEPTIONAL GROWTH NOT ONLY IN 
BUSINESS FOR DEVELOPMENT’S PROJECTS, BUT ALSO 
IN OUR TEAM AND BOARD MEMBERS. 

Doug Rathbone, AM 
Chair 

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.

James Lowrey 
Deputy Chair and Chair, People Committee

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.

Shannon Tobolov 
Chair, Business Development  
and Engagement Committee

Shannon provides 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. 

Kristina Hermanson 
Chair, Audit, Risk and Governance Committee

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.

BOARD

BUSINESS FOR DEVELOPMENT IS OVERSEEN BY A TALENTED 
GROUP OF BUSINESS LEADERS. OUR BOARD ENSURES THAT 
THE ORGANISATION PURSUES ITS PURPOSE AND HAS THE 
RESOURCES AND DIRECTION IT NEEDS TO BE SUCCESSFUL.
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Karen James 
Chief Executive Officer

With a background in Systems Thinking and 
Engineering, Karen James (KJ) has a unique 
talent for unpacking complex issues with 
companies to determine strategic opportunities. 
Her work with clients has enabled them to 
define and bring to life their purpose, vision and 
strategy, with a strong focus on execution. KJ 
started her career in technical solutions for 
the European and Asia Pacific markets. Over 
time this led her to work for Commonwealth 
Bank of Australia (CBA), taking on responsibility 
for Corporate Financial Services’ strategy and 
operations. Given her personal commitment to 
changing the way businesses tackle sustainability, 
KJ founded CBA’s Women in Focus community. 
She also worked with the bank to develop and 
execute strategies for Community Business 
Finance, and led the Vision & Leadership Program 
at CBA, which resulted in analysing The Hunger 
Project’s strategies at tackling complex issues 
with McKinsey and incorporated those learnings 
into the banks own strategic approaches.

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 and corporate  
co-investments to catalyse greater productivity, 
market access, and incomes for two million small 
African farms. Prior, he consulted at McKinsey 
and Kroll, advising global clients in the food, 
agribusiness, and consumer goods industries.

Peter Horton 

Prior to joining TransGrid in February 2017, 
Peter’s career included Group General Counsel 
and Company Secretary for QBE Insurance 
Group Limited (2014 to 2016), Group General 
Counsel and Company Secretary of Woolworths 
Limited (2005-2014), General Manager Legal and 
Company Secretary of WMC Resources Limited 
(1993-2005) and a Corporate Lawyer then 
Principal Solicitor at BHP Petroleum P t y Limited. 
Peter was awarded a Lifetime Achievement 
Award for service to corporate law and in house 
legal by Global Leaders in Law in September 
2018. He was the ACL A Australian Corporate 
Lawyer of the Year in 2002 and his teams were 
awarded the ACL A Australian Law Award for  
In-House Legal Department of the Year in 2004 
and 2005 (WMC) and 2013 (Woolworths).  
Peter is also a member of ACC ASX GC 100 
Executive Committee. 

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.

Peter Botten AC, CBE  
– Friday 30 November 2018 

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.

Mark Ingram  
– Friday 30 November 2018

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.

Daniel Blue  
– Friday 31 May 2019.

Daniel 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.

WITH THANKS 

THIS YEAR WE SAID FAREWELL TO THE FOLLOWING 
BOARD MEMBERS WHO SERVED THE ORGANISATION. 

BOARD



Karen James 
Chief Executive Officer

For Karen’s biography please go to page 20.

Mark Matthews 
Director, Asia Pacific

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 Australia and the Pacific. 
He has experience in leadership, advocacy, 
economic development, strategic planning, and 
project management and implementation. Mark 
was awarded a Conspicuous Service Medal in the 
Queen’s Birthday Honours List in 1999, for service 
in humanitarian relief operations in Irian Jaya 
(West Papua).

John Cook 
Director, Africa

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 brings significant 
sector expertise to the work of Business for 
Development. Leading key projects in Kenya and 
Mozambique, John has a deep commitment to 
seeing smallholder farmers overcome poverty 
through inclusive business models.

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. 

Meg Kauthen 
Sustainability Designer

Meg has extensive 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 Communications for 
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 start-up, 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.

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.

Samanta Simms 
Operations Manager

Samanta has 14 years’ experience in business 
administration and operations in the corporate 
sector. She has worked for two divisions of a 
multi-national engineering company involved in 
the power, mining, oil and gas industries. With 
a strong work ethic, ability to creatively solve 
problems and mitigate risks, Samanta delivers 
results under pressure. Samanta thrives in an 
environment that encourages a continuous 
improvement mindset, supports ‘best practice’ 
initiatives and is focused on delivering results.

Eddy Chibu 
Country Manager, Kenya

Eddy’s key responsibility is to transform the lives 
of rural communities by using a participatory 
approaches and empower smallholder farmers 
throughout the agricultural value chain. Eddy 
has more than 12 years’ experience working with 
both the Kenyan Government and Kwale County 
Government at senior administrative positions.

Eliud Korir 
Senior Consultant, Livestock and Stockfeed

Having worked for companies Kenya Bixa and 
Kenchic, Eliud has more than twelve years’  
hands-on experience in poultry production,  
brand development, training and developing of 
poultry based agribusinesses. In addition he has 
worked for two years in poultry-based livelihood 
projects in Horn of Africa and central Africa.

Thomas Ngotho 
Senior Consultant, Crops and Agronomy

Having worked for the Kenyan Government 
on livelihood partnership programs with 
international organisations, Thomas has extensive 
experience in building capacities of the local 
people who depend on agriculture for their 
livelihood. In addition he spent over ten years 
coordinating agricultural extension services for 
the Kenya Economic recovery program.

Morris Dzuya 
Agronomist and Agribusiness Expert

Having worked for the Kenyan Government 
and the Kwale County Government for over 29 
years, Morris has extensive experience in crop 
agronomy and the development of smallholder 
agribusiness. Morris has helped transform the 
lives of smallholder communities through the 
promotion, adoption and implementation of 
superior agricultural technologies and practices 
to expand market opportunities, lift smallholder 
livelihoods and help alleviate poverty within  
the community.

Saumu Mohamed 
Administrator and Business Analyst 

Supports all aspects of administration, manages 
requirements at a project level and is the lead 
Business Analyst in the application of new 
technologies for the Kenyan team. Saumu 
deciphers both quantitative data and qualitative 
farmer and team insights, to suggest practical 
ways to improve new technologies deployed. She 
is a highly versatile and confident individual with 
a team player spirit. She is core to connecting 
and motivating staff, farmers, NGOs, local 
governments and the private sector to work 
together to achieve strong, sustainable impact.
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ENTERPRISING AND INCLUSIVE

Design and implement sustainable, commercial 
enterprises that empowers all members of the 
community. While embracing our wonderful 
differences, by being inclusive of all cultures, 
disabilities, genders, ideologies, faiths, 
personalities we make the world a better  
place for all. 

ENTREPRENEURIAL AND SUSTAINABLE

Question assumptions, listen closely,  
interrogate the process, embrace change, 
consider current eco-systems and bridge 
sectors, taking measured risks to develop 
sustainable solutions. 

GENUINE, GROUNDED AND PRACTICAL

Nothing could be more important than being 
genuine and grounded when it comes to 
engagement with our clients, partners and  
the people we are working with.  

Being practical means, we design projects  
that work and we do what we say we will do.

EMPATHETIC AND COMPASSIONATE 

Empathy requires time and space. We sit down 
and listen to people to understand their fears, 

desires, aspirations and develop programs 
with them at the centre of the enterprise. 
Being human centred in our design increases 
the likelihood of communities adopting new 
approaches and drive the changes needed  
to reduce poverty. 

OPEN AND ETHICALLY MINDED

Great things happen when we leave our comfort 
zone. Our work requires an open and enquiring 
mind to understand and tackle systemic causes 
of poverty.

At the same time, we hold ourselves to high 
ethical standards and have a moral compass to 
ensure being open minded does not compromise 
our standards.

ENABLING TRANSFORMATION 

As implementers of projects we know what  
it takes for a project to come alive on the ground 
and transform the status quo across multiple 
facets. Our projects can enable transformation 
at a personal, community, business and even 
country level. Seemingly intractable issues 
usually need new systems - we are system 
thinkers and know new systems and new thinking 
catalyse change. 

PURPOSE VALUES

AIMS AND  
OBJECTIVES

BRINGING ENTERPRISE TO THOSE IN RURAL POVERTY 
IS OUR PURPOSE. 

•  Creates strategic solutions for smallholder
farmers via facilitating access to markets,
finance, inputs, agronomic and business
training.

•  Works with businesses seeking to have a
positive social impact while achieving profit.

•  Connects financial institutions to develop
products that meets the communities
needs and drive better financial
management.

•  Undertakes research, diagnostic and
data analysis required to underpin the
development of impactful strategies.

WE UNPACK COMPLEX VALUE CHAINS AND DEVELOP 
INCLUSIVE, PRACTICAL SOLUTIONS ENSURING THOSE 
WHO LIVE IN RURAL POVERTY CAN BENEFIT FROM 
ENTERPRISE RECOGNISING THEY ARE CUSTOMERS, 
PRODUCERS, AND ENTREPRENEURS. WE DESIGN FOR 
RESILIENCE – FOR THE PEOPLE, BUSINESS AND SYSTEMS. 

Each project has its own project plan and M&E 
framework developed within the context of 
Business for Development’s overarching policies. 
This project plan and framework is used for 
all projects to ensure consistency in delivery 
and documentation. Project specific risks are 
identified and considered as part of project 
planning and ongoing project management.

Each plan has a project manager whose 
responsibilities include monitoring the project 
against its approved project plan and framework. 
Business for Development has established a 
policy of regular reporting by project managers 
to the CEO, and the Board receives detailed 
quarterly reports for each project. 

MONITORING & 
EVALUATION (M&E) 

Business for Development: 
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Business for Millennium Development Ltd 
ABN 27 128 354 549 

 

Directors' Report 

 

The directors present their report on Business for Millennium Development Ltd for the financial year ended 30 June 2019. 

 
GENERAL INFORMATION 
 
Principal activities 

We design, implement and promote inclusive business (IB) models – prioritising agribusiness linkages with rural communities in extreme 

poverty. 

 
Business for Development utilises and promotes its LINC enterprise model with NGOs, business and government partners with a focus 

on, but not limited to, the Asia-Pacific region and Africa. As a result, the organisation highest impact is in achieving Sustainable 

Development Goal 1: End poverty in all its forms everywhere. 

 
No significant changes in the nature of the Company's activity occurred during the financial year. 

 
Information on Directors 

The names of each person who has been a director during the year and to the date of this report are: 

 
Doug Rathbone Chair 

James Lowrey  Deputy Chair 

Karen James Chief Executive Officer - Appointed 15 January 2019 

Daniel Blue Resigned 31 May 2019 

Peter Botten Constitutional tenure reached 30 November 2018 

Kristina Hermanson 

Mark Ingram Resigned 30 November 2018 

Richard Rogers   

Shannon Tobolov (nee Roper) 

  
Directors have been in office since the start of the financial year to the date of this report unless otherwise stated. 

 
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 2019, the total amount that members of the company are liable to contribute if the company is wound up is $50.00. 
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ABN 27 128 354 549 

 

Directors' Report 
 
Meetings of directors 

Attendances by each director during the year were as follows: 
 
 

Peter Botten 2 2
Daniel Blue 4 3 4 2 4 4
Kristina Hermanson 4 4 4 4
Peter Horton 3 3 3 2 1 1
Mark Ingram 2 2 2 2 2 2 2 2
Karen James 2 2 2 2 2 2 2 2
James Lowrey 4 4 4 4 4 4
Doug Rathbone 4 4
Richard Rogers 4 3 4 3
Shannon Tobolov 4 3 4 4

Directors' Meetings Audit, Risk &
Governance Committee People Committee

Business
Development &

Engagement Committee

Number
eligible to 

attend

Number
eligible to 

attend

Number
eligible to 

attend

Number
eligible to 

attend
Number
attended

Number
attended

Number
attended

Number
attended

 
 
Auditor's independence declaration 
The lead auditor's independence declaration for the year ended 30 June 2019 has been received and can be found on page 3 of the 
financial report. 

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

 
 
 
 
 

Director:    ............................................................... 
Karen James 

 
Director:    ................................................................ 

Doug Rathbone 
 

Dated 
 
 
 
 
 

 



Business for Millennium Development Ltd
ABN 27 128 354 549

Auditor's Independence Declaration to the Directors of Business for Millennium
Development Ltd

I declare that, to the best of my knowledge and belief, during the year ended 30 June 2019, there have been no contraventions of any
applicable code of professional conduct in relation to the audit.
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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 2019

Note
2019

$
2018

$
Revenue 2 1,982,957 1,334,558
Project expenses (731,527) (480,032)
Employee benefits expense (708,422) (714,840)
Consultants and professional fees (76,573) (47,372)
Fringe benefits tax (41,771) (49,620)
Rent and outgoings (42,435) (44,226)
Foreign exchange losses (15,915) (13,348)
Depreciation and amortisation expense (7,296) (9,073)
Bad and doubtful debts expense - (11,000)
Other expenses (99,706) (67,913)

Surplus/(deficit) for the year 259,312 (102,866)

Other comprehensive income - -

Total comprehensive income/(loss) for the year 259,312 (102,866)

The accompanying notes form part of these financial statements.
4



Business for Millennium Development Ltd
ABN 27 128 354 549

Statement of Financial Position
As at 30 June 2019

Note
2019

$
2018

$

ASSETS
CURRENT ASSETS
Cash and cash equivalents 3 385,944 457,412
Trade and other receivables 4 343,560 183,141
Other assets 7 16,268 17,921
TOTAL CURRENT ASSETS 745,772 658,474
NON-CURRENT ASSETS
Property, plant and equipment 5 32,711 7,120
Intangible assets 6 706 1,470
TOTAL NON-CURRENT ASSETS 33,417 8,590
TOTAL ASSETS 779,189 667,064

LIABILITIES
CURRENT LIABILITIES
Trade and other payables 8 102,268 127,933
Employee provisions 9 47,700 26,719
Other liabilities 10 21,210 177,900
TOTAL CURRENT LIABILITIES 171,178 332,552
NON-CURRENT LIABILITIES
Employee provisions 9 14,187 -
TOTAL NON-CURRENT LIABILITIES 14,187 -
TOTAL LIABILITIES 185,365 332,552
NET ASSETS 593,824 334,512

EQUITY
Accumulated surplus 593,824 334,512
TOTAL EQUITY 593,824 334,512

The accompanying notes form part of these financial statements.
5



Business for Millennium Development Ltd
ABN 27 128 354 549

Statement of Changes in Equity
For the Year Ended 30 June 2019

2019
Accumulated

Surplus
$

Total
$

Balance at 1 July 2018 334,512 334,512
Surplus for the year 259,312 259,312

Balance at 30 June 2019 593,824 593,824

2018
Accumulated

Surplus
$

Total
$

Balance at 1 July 2017 437,378 437,378
Deficit for the year (102,866) (102,866)

Balance at 30 June 2018 334,512 334,512

The accompanying notes form part of these financial statements.
6



Business for Millennium Development Ltd
ABN 27 128 354 549

Statement of Cash Flows
For the Year Ended 30 June 2019

Note
2019

$
2018

$

CASH FLOWS FROM OPERATING ACTIVITIES:
Receipts from customers 1,730,260 1,572,665
Payments to suppliers and employees (1,771,168) (1,449,551)
Interest received 1,563 1,637

Net cash (used in)/provided by operating activities 13 (39,345) 124,751

CASH FLOWS FROM INVESTING ACTIVITIES:
Purchases of plant & equipment (32,123) (1,848)

Net cash used by investing activities (32,123) (1,848)

Net (decrease) / increase in cash  and cash equivalents held (71,468) 122,903
Cash and cash equivalents at beginning of year 457,412 334,509

Cash and cash equivalents at end of financial year 3 385,944 457,412

The accompanying notes form part of these financial statements.
7



Business for Millennium Development Ltd
ABN 27 128 354 549

Notes to the Financial Statements
For the Year Ended 30 June 2019

1 Summary of Significant Accounting Policies

(a) Basis of Preparation

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 established under the
Corporations Act 2001.

In the opinion of the directors the Company is not a reporting entity since there are unlikely to exist users of the financial
statements who are not able to command the preparation of reports tailored so as to satisfy specifically all of their
information needs. These special purpose financial statements have been prepared to meet the reporting requirements of
the Australian Charities and Not-for-profits Commission Act 2012.

The financial statements have been prepared in accordance with the recognition and measurement requirements of the
Australian Accounting Standards and Accounting Interpretations, and the disclosure requirements of AASB 101
Presentation of Financial Statements, AASB 107 Statement of Cash Flows, AASB 108 Accounting Policies, Changes in
Accounting Estimates and Errors and AASB 1054 Australian Additional Disclosures.

The financial statements, except for the cash flow information, have been prepared on an accruals basis and are based on
historical costs unless otherwise stated in the notes. Material accounting policies adopted in the preparation of these
financial statements are presented below and have been consistently applied unless stated otherwise.

(b) Revenue

Project income from the rendering of a service is recognised in accordance with stage of completion of the performance of
the service for the customer.

Grant revenue is recognised in the statement of profit or loss and other comprehensive income when the company obtains
control of the grant, 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. 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.

(c) Income Tax

The company is a charity registered with the Australian Charities and Not-for-profits Commission, and is exempt from
income tax under Div 50 of the Income Tax Assessment Act 1997.

8



Business for Millennium Development Ltd
ABN 27 128 354 549

Notes to the Financial Statements
For the Year Ended 30 June 2019

1 Summary of Significant Accounting Policies

(d) 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.

(e) Leases

Lease payments for operating leases, where substantially all of the risks and benefits remain with the lessor, are charged
as expenses on a straight-line basis over the life of the lease term. 

(f) 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 additions 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.

9



Business for Millennium Development Ltd
ABN 27 128 354 549

Notes to the Financial Statements
For the Year Ended 30 June 2019

1 Summary of Significant Accounting Policies

(g) 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 four years.

(h) 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.

(i) Financial instruments

Financial instruments are recognised initially on the date that the Company becomes party to the contractual provisions of
the instrument. On initial recognition, all financial instruments are measured at fair value plus transaction costs.

Financial assets

All recognised financial assets are subsequently measured in their entirety at either amortised cost or fair value, depending
on the classification of the financial assets.

Classification 

On initial recognition, the Company classifies its financial assets into the following categories, those measured at:

amortised cost

Financial assets are not reclassified subsequent to their initial recognition unless the Company changes its business model
for managing financial assets.

Amortised cost

Assets measured at amortised cost are financial assets where:

the business model is to hold assets to collect contractual cash flows; and

the contractual terms give rise on specified dates to cash flows are solely payments of principal and interest on the
principal amount outstanding.

10



Business for Millennium Development Ltd
ABN 27 128 354 549

Notes to the Financial Statements
For the Year Ended 30 June 2019

1 Summary of Significant Accounting Policies

(i) Financial instruments

Financial assets

The Company's financial assets measured at amortised cost comprise trade and other receivables and cash and cash
equivalents in the statement of financial position. 

Subsequent to initial recognition, these assets are carried at amortised cost using the effective interest rate method less
provision for impairment.

Interest income, foreign exchange gains or losses and impairment are recognised in profit or loss.  Gain or loss on
derecognition is recognised in profit or loss.

Impairment of financial assets 

Impairment of financial assets is recognised on an expected credit loss (ECL) basis for the following assets:

financial assets measured at amortised cost

debt investments measured at FVOCI

When determining whether the credit risk of a financial assets has increased significant since initial recognition and when
estimating ECL, the Company considers reasonable and supportable information that is relevant and available without
undue cost or effort.  This includes both quantitative and qualitative information and analysis based on the Company's
historical experience and informed credit assessment and including forward looking information.

The Company uses the presumption that an asset which is more than 30 days past due has seen a significant increase in
credit risk.

The Company uses the presumption that a financial asset is in default when:

the other party is unlikely to pay its credit obligations to the Company in full, without recourse to the Company to actions
such as realising security (if any is held); or

the financial assets is more than 90 days past due.

Credit losses are measured as the present value of the difference between the cash flows due to the Company in
accordance with the contract and the cash flows expected to be received.  This is applied using a probability weighted
approach.

Trade receivables

Impairment of trade receivables have been determined using the simplified approach in AASB 9 which uses an estimation
of lifetime expected credit losses.  The Company has determined the probability of non-payment of the receivable and
multiplied this by the amount of the expected loss arising from default.

11



Business for Millennium Development Ltd
ABN 27 128 354 549

Notes to the Financial Statements
For the Year Ended 30 June 2019

1 Summary of Significant Accounting Policies

(i) Financial instruments

Financial assets

The amount of the impairment is recorded in a separate allowance account with the loss being recognised in finance
expense.  Once the receivable is determined to be uncollectable then the gross carrying amount is written off against the
associated allowance.

Where the Company renegotiates the terms of trade receivables due from certain customers, the new expected cash flows
are discounted at the original effective interest rate and any resulting difference to the carrying value is recognised in profit
or loss.

Other financial assets measured at amortised cost

Impairment of other financial assets measured at amortised cost are determined using the expected credit loss model in
AASB 9.  On initial recognition of the asset, an estimate of the expected credit losses for the next 12 months is recognised.
Where the asset has experienced a significant increase in credit risk, the lifetime losses are estimated and recognised.

Financial liabilities

The Company measures all financial liabilities initially at fair value less transaction costs, subsequently financial liabilities
are measured at amortised cost using the effective interest rate method.

The financial liabilities of the Company comprise trade payables.

(j) Cash and cash equivalents

Cash and cash equivalents comprises cash on hand, demand deposits and short-term investments which are readily
convertible to known amounts of cash and which are subject to an insignificant risk of change in value.

(k) 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 have been measured at the amounts expected to be paid when the liability is
settled.

(l) Adoption of new and revised accounting standards

The Company has adopted all standards which became effective for the first time at 30 June 2019, the adoption of these
standards has not caused any material adjustments to the reported financial position, performance or cash flow of the
Company.

(m) New accounting standards for application in future periods

The AASB has issued new and amended Accounting Standards and Interpretations that have mandatory application dates
for future reporting periods. The Company has decided not to early adopt these Standards. 

12



Business for Millennium Development Ltd
ABN 27 128 354 549

Notes to the Financial Statements
For the Year Ended 30 June 2019

1 Summary of Significant Accounting Policies

(m) New accounting standards for application in future periods

The following table summarises those future requirements, and their impact on the Company where the standard is
relevant:

Standard Name

Effective
date for
entity Requirements Impact

AASB 15 Revenue from
Contracts with
Customers

30 June
2020

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.

The directors anticipate
that the adoption of
AASB 15 will impact the
company's financial
statements. However, it
is impracticable at this
stage to provide a
reasonable estimate of
such impact.

AASB 1058 Income
of Not-For-Profit
Entities

30 June
2020

This Standard is applicable to transactions that do not arise
from enforceable contracts with customers involving
performance obligations.
- 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.

The directors anticipate
that the adoption of
AASB 1058 will impact
the company's financial
statements. However, it
is impracticable at this
stage to provide a
reasonable estimate of
such impact.

AASB 16 Leases 30 June
2020

AASB 16 introduces a single lessee accounting model that
eliminates the requirement for leases to be classified as
operating or finance leases. In particular, recognition of a
right-of-use asset and liability for all leases.

The directors anticipate
that the adoption of
AASB 16 will not
significantly impact the
company's financial
statements.

13



Business for Millennium Development Ltd
ABN 27 128 354 549

Notes to the Financial Statements
For the Year Ended 30 June 2019

2 Revenue
2019

$
2018

$
Project income 1,969,477 1,260,272
Membership fees 350 49,800
Government grants 9,672 21,745
Interest income 1,563 1,637
Other revenue 1,895 1,104

1,982,957 1,334,558

3 Cash and cash equivalents
Cash on hand - 23
Cash at bank 385,944 457,389

385,944 457,412

4 Trade and other receivables
CURRENT
Trade receivables 324,273 194,141
Provision for doubtful debts - (11,000)

324,273 183,141

Accrued income 19,287 -

343,560 183,141

5 Plant and equipment
PLANT AND EQUIPMENT
Office equipment
At cost 18,514 15,432
Accumulated depreciation (13,282) (11,217)

Total office equipment 5,232 4,215

Project equipment
At cost 39,172 10,131
Accumulated depreciation (11,693) (7,226)

Total project equipment 27,479 2,905

Total plant and equipment 32,711 7,120

14



Business for Millennium Development Ltd
ABN 27 128 354 549

Notes to the Financial Statements
For the Year Ended 30 June 2019

2019
$

2018
$

6 Intangible Assets
Software
Cost 3,055 3,055
Accumulated amortisation (2,349) (1,585)

706 1,470

7 Other Assets
CURRENT
Prepayments 9,143 10,796
Rental bond receivable 7,125 7,125

16,268 17,921

8 Trade and other payables
CURRENT
Trade creditors 46,523 34,838
Other payables 55,745 93,095

102,268 127,933

9 Employee provisions
CURRENT
Annual leave entitlements 47,700 24,572
Long service leave entitlements - 2,147

47,700 26,719

NON-CURRENT
Long service leave entitlements 14,187 -

14,187 -

10 Other liabilities
CURRENT
Unearned income 21,210 177,900

21,210 177,900

15



Business for Millennium Development Ltd
ABN 27 128 354 549

Notes to the Financial Statements
For the Year Ended 30 June 2019

2019
$

2018
$

11 Auditors' Remuneration
Remuneration of the auditor, for:
- auditing or reviewing the financial statements 7,500 7,500

Total 7,500 7,500

12 Capital and Leasing Commitments

Operating Leases
Minimum lease payments under non-cancellable operating leases:
- not later than one year 15,018 29,435
- between one year and five years - 15,433

15,018 44,868

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.

13 Cash Flow Information

Reconciliation of result for the year to cashflows from operating activities

Surplus/(deficit) for the year 259,312 (102,866)
Non-cash flows in surplus/(deficit):

 - depreciation 7,296 9,073
 - net loss on disposal of property, plant and equipment - 458

Changes in assets and liabilities:
 - (increase)/decrease in trade and other receivables (160,419) 33,314
 - decrease/(increase) in other assets 1,653 (8,035)
 - (decrease)/increase in income in advance (156,690) 148,150
 - (decrease)/increase in trade and other payables (25,665) 76,233
 - increase/(decrease) in provisions 35,168 (31,576)

Net cash (used in)/provided by operating activities (39,345) 124,751

14 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 the company's international aid and development revenue for the financial year.

16
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ABN 27 128 354 549

Notes to the Financial Statements
For the Year Ended 30 June 2019

14 Additional Information - Complying with ACFID Code of Conduct

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.

2019
$

2018
$

Revenue
Donations and gifts - -
      Monetary - -
      Non- monetary - -
Grants                                            (a) 9,672 21,745
Commercial Activities Income                 - -
Other income                     (b) 1,973,285 1,313,271

Total Revenue   1,982,957 1,335,016

Expenditure
International Programs                       (c) - -
Community Education                  (c) - -
Fundraising Costs                     (c) - -
Accountability and Administration        (d) 281,491 264,811
Commercial Activities Expenditure - -
Non-monetary expenditure - -
Other expenses                 (e) 1,442,154 1,173,072

Total Expenditure 1,723,645 1,437,883

Excess of Revenue Over Expenditure 259,312 (102,866)

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. 
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15 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.

16 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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Business for Millennium Development Ltd
ABN 27 128 354 549

Responsible Persons' 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 4 to 18, are in accordance with the 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 2019 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 ................................................................................................................................................

Director ................................................................................................................................................

Dated 
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           Business for Development – Inclusive business practitioners

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.


