
Level 5 
11 Exhibition Street, Melbourne, VIC 3000 

GPO Box 1994, Melbourne, VIC 3001 
Telephone: (03) 8661 7993 

Fax: (03 9655 0410 

 
 
 
Mr J. Henderson 
Chief Financial Officer 
Victorian Employers’ Chamber of Commerce and Industry 
486 Albert Street 
EAST MELBOURNE   VIC   3002 
  
 

Dear Mr. Henderson 
 
Re: Schedule 1 of the Workplace Relations Act 1996 (the RAO Schedule) 

Financial reports for year ended 30 June 2005 – FR 2005/294 
 
Thank you for forwarding further information being the designated officer’s certificate in relation to the 
financial reports of the Victorian Employers’ Chamber of Commerce for the year ended 30 June 2005: 
this has been placed with the documents previously lodged. 
 
The financial documents have now been filed. 
 
In future, in order to ascertain whether the legislative timescale requirements have been met, would 
you please provide the dates the financial reports were supplied to members and presented to the 
relevant meeting. 
 
Thank you for your assistance in finalising this matter. 
 
Yours sincerely, 

 
Larry Powell 
Statutory Services Branch 
 
31 October 2007 
 
 
 



Mr Larry Powell 
Statutory Services Bank 
Australian Industrial Registry 
GPO Box 1994 
MELBOURNE VIC 3001 

22 October 2007 

Dear Mr Powell 

VECCI 
Victorian Employers' Chamber 
of Commerce and Industry 

Head Office 

Industry House 

486 Albert Street 

East Melbourne, VIC 3002 

Australia 

Postal Address 

GPO Box 4352QQ 

Melbourne, VIC 3001 

Tel: (03) 8662 5333 

Fax: (03) 8662 5462 

E-mail: vecci@vecci.org.au 

Web: www.vecci.org.au 

RE: FINANCIAL REPORTS AND SCHEDULE 1 OF THE WORKPLACE RELATIONS 
ACT 1996 

As per your request 28 September 2007, this letter is to confirm that as the designated officer 
(VECCI Chairman) the documents lodged for the financial year ended 30 June 2005 are 
copies of documents provided to numbers and presented to a meeting in accordance with 
5.266. 

Yours7<01, 

r 
Richard Holyman 
VECCI Chairman 



Level 5 
11 Exhibition Street, Melbourne, VIC 3000 

GPO Box 1994, Melbourne, VIC 3001 
Telephone: (03) 8661 7993 

Fax: (03 9655 0410 

 
 
 
Ms. N. McMahon 
Executive Assistant 
Victorian Employers’ Chamber of Commerce and Industry 
486 Albert Street 
EAST MELBOURNE   VIC   3002 
  
 

Dear Ms. McMahon 
 
Re: Schedule 1 of the Workplace Relations Act 1996 (the RAO Schedule) 

Financial reports for year ended 30 June 2005 - FR 2005/294   
 
Reference is made to my letter of 28 September 2007 to Mr Holyman requesting further information in 
relation to the financial documents of the Victorian Employers’ Chamber of Commerce and Industry for 
the year ended 30 June 2005.   
 
No further response has been received in this office in relation to the above financial reports. 
 
Would you please contact me by Monday, 29 October 2007 as to where this matter is now at and 
when lodgment of the outstanding information can be expected. 
 
Thank you for your assistance in this matter. 

 
Should you wish to discuss this letter or if you require further information on the financial reporting 
requirements of the Act, I may be contacted on (03) 8661 7993 or by email at larry.powell@air.gov.au. 
 
Yours sincerely, 

 
Larry Powell 
Statutory Services Branch 
 
17 October 2007 
 
 
 



Level 5 
11 Exhibition Street, Melbourne, VIC 3000 

GPO Box 1994, Melbourne, VIC 3001 
Telephone: (03) 8661 7993 

Fax: (03 9655 0410 

 
 
 
Mr R. Holyman 
President 
Victorian Employers’ Chamber of Commerce and Industry 
486 Albert Street 
EAST MELBOURNE   VIC   3002 
  
 

Dear Mr. Holyman 
 
Re: Schedule 1 of the Workplace Relations Act 1996 (the RAO Schedule) 

Financial reports for year ended 30 June 2005 and 30 June 2006 –  
 FR 2005/294 and FR 2006/465 
 
Reference is made to the financial reports of the Victorian Employers’ Chamber of Commerce and 
Industry for the years ended 30 June 2005 and 30 June 2006.   
 
Examination of the financial reports for the year ended 30 June 2005 has shown that except for point 
1, matters requiring advice have either been corrected or repeated in relation to the organisation’s 
financial reports for the year ended 30 June 2006.  
 
I direct your attention to the following comments concerning the financial reports for the financial years 
ended 30 June 2005 and 30 June 2006 and the financial reporting obligations under Schedule 1 of the 
Workplace Relations Act 1996 (the RAO Schedule).  With the exception of the comments concerning 
items 1 and 4, no further action is required in respect of the subject documents.  

 
The financial reports for the year ended 30 June 2006 have been filed. Please note that the financial 
documents for the year ended 30 June 2005 will not be filed until the Designated Officer’s Certificate 
has been lodged in the Industrial Registry 

 
1.  Designated Officer’s Certificate   

 
Section 268 of the RAO Schedule requires a certificate by a prescribed designated officer that the  
documents lodged are copies of the documents provided to members and presented to a meeting  
in accordance with s266. I note that no such certificate has been lodged for the financial year  
ended 30 June 2005.  

 
Would you please forward the designated officer’s certificate for the year ended 30 June 2005 
addressing the above information by Monday, 8 October 2007. 
 

2. Auditor’s Report   
 
 (a) The opinion expressed by the auditor in their report has not fully met the requirements of the 

Act. Section 257(5) of the RAO Schedule now sets out the matters on which an auditor is 
required to state an opinion. An acceptable wording would be as follows: 

 
  “In our opinion the general purpose financial report presents fairly in accordance with  
  applicable Australian Accounting Standards and other mandatory professional reporting  
  requirements in Australia and the requirements of the RAO Schedule.” 



 
-2- 

 
 (b)  It is not clear from the Report whether or not the Auditor is an approved auditor. In this  
  regard I draw your attention to the definition of approved auditor in regulation 4 of the  
  Workplace Relations (Registration and Accountability of Organisation) Regulations 2003  
  (the RAO Regulations) In all likelihood the Auditor is such a person however, it is our  
  preference that this is made explicit in the Report. I recommend you draw this comment to 
  the attention of your Auditors. 

 
3. Operating Report 
 
 (a) Results of principal activities 
 

I refer to the Operating Report, in particular to the “Review and Results of Operations”. I note 
that subsection 254(2)(a) of the RAO Schedule requires the operating report to include a 
review of the principal activities of the reporting entity, the results of those activities and any 
significant changes in the nature of those activities.  
 
The “Operating Result” requirement contemplates reference in the operating report to results 
directly related to the principal activities as opposed to the reporting entities financial result, 
particularly as measured in dollar ‘surplus’ or ‘loss’ terms. Although this may not be stated 
explicitly in the text of the subsection, I think it is reasonable to infer this is what the 
legislators had in mind given that the subsection is referring primarily to the principal activities 
and secondly, the actual financial outcome is elaborated elsewhere in the financial 
documents, such as the Balance Sheet and/or the Profit and Loss statement.  

 
(b) Significant changes in financial affairs 

 
 The report must give details of any significant changes in the reporting unit’s financial affairs 
 during the year. 
 

 (c) Trustees of superannuation entities: 
 
 The report must give details (including details of the position held) of any officer or member 
 of the reporting unit who is: 
 
 (i) a trustee of a superannuation entity or an exempt public sector superannuation 

 scheme; or 
  (ii) a director of a company that is a trustee of a superannuation entity or an exempt public 

 sector superannuation scheme; and 
 
  where a criterion for the officer or member being the trustee or director is that the officer or 
  member is an officer or member of a registered organisation 

  Reporting Unit’s should ensure information provided in relation to trustees of superannuation 
  entities addresses the above requirements. 

 
4.  Loans, Grants and Donations 
 

 Section 237(1) of the RAO Schedule requires an organisation to lodge in the Industrial Registry 
 within 90 days after the end of each financial year a statement showing the relevant particulars in 
 relation to each loan, grant or donation of an amount exceeding $1,000 made by the organisation 
 during the financial year. 
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Inspection of the Income Statement for the year ended 30 June 2006 indicates a disclosure 
"Donations" of $2,831.   

  
 If appropriate, would you please arrange lodgment in the Industrial Registry of a section 237(1) 
 statement covering any donation exceeding $1,000, setting out particulars of any donation in 
 accordance with subsection 237(6).  

 
Electronic Lodgment 
 
I encourage you to take advantage of the electronic lodgment service provided by the Registry for 
future lodgments. You may register as a user and then lodge your documents via the Electronic 
Lodgment page of the AIRC website at www.airc.gov.au. Alternatively, you may send an email with 
the documents attached to riateam3@air.gov.au 

 
Should you wish to discuss this letter or if you require further information on the financial reporting 
requirements of the Act, I may be contacted on (03) 8661 7993 or by email at larry.powell@air.gov.au. 
 
Yours sincerely, 

 
Larry Powell 
Statutory Services Branch 
 
28 September 2007 
 
 
 



/ - ,p ) _{' .-)' c 

15 March 2007 

Ms Margaret Williams 
Statutory Services Branch 
Australian Industrial Registry 
GPO Box 1994S 
MELBOURNE VIC 3001 

Dear Margaret 

l ·' ;. ; 

Re: Lodgement of Recurring Obligations 

Office of the 
Chief Executive 

~VECCI 

Head Office 
486 Albert Street 
East Melbourne Vic 3002 
Australia 

Postal Address: 
GPO Box 4352 
Melbourne Vic 300 I 

Telephone (03) 8662 5200 
Facsimile (03) 8662 5367 

Email ncoulson@vecci.org.au 

Web www.vecci.org.au 

In accordance with s233(2) of the Workplace Relations Act 1996, please find attached 
information in respect of the lodgement of recurring obligations for the Victorian Employers' 
Chamber of Commerce and Industry. 

Please do not hesitate to contact Nicci McMahon on 03 8662 5200 if you have any questions 
in relation to this matter. 

Yours sincerely 

Neil Coulson 
Chief Executive Officer (Secretary) 

V\v:\ceo\ceo~etters\2007\070315- margaret williams.doc 
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VECCI ABN 37 650 959 904 

Victorian Employers' Chamber of Commerce and IndustJy 

OPERATING REPORT 

MEMBERS OF COMMITTEE OF MANAGEMENT 

The Members of the Committee ofManagement ("Board of Directors") comprise of elected representatives of the Executive Council 
of Victorian Employers' Chamber of Commerce and Industry ("VECCP') whom form the Board of Directors. The immediate past 
President of VECCI is able to attend meetings of the Board of Directors but is not entitled to be a member of the Board, move or 
second a vote on any motion. 

The Directors present their report together with the financial report ofVECCI for the ended 30 June 2005 and the Auditors' Report 
there on. 

The persons who held office as members of the Board of Directors ofVECCI during the reporting period were: 

Mr Richard Holyman (President), appointed 28.3.00 

Mr Kevin Brown (Vice President), appointed 27.5.03 

Mr Tristram Gray (Committee Member/Director), appointed 25.11.03, resigned 26.04.05 

Mr Jeremy Johnson (Committee Member/Director), appointed 30.7.02 

Mr Tony Robinson (Committee Member/Director), appointed 26.8.03 

Ms Dorothy Jellett (Committee Member/Director) appointed 28.3.00, resigned 21.06:05 

Mr Peter O'Brien (Immediate Past President), appointed 16.12.99 

Mr Peter McMullin (Committee Member/Director), appointed 4.9.01, resigned 9.7.04 

Mr Neil Coulson (ChiefExecutive Officer), appointed 11.8.01 

Mr Patrick Leggett (Committee Member/Director) appointed 27.07.04 

Ms Wendy Swift (Committee Member/Director) appointed 26.04.05 

MEETINGS -BOARD OF DIRECTORS 

The number of meetings attended by each ofthe Directors ofVECCI during the financial year were: 

rvir Richard Holyman 

Mr Kevin Brovvn 

Mr Tristram Gray (Resigned 26.04.05) 

Mr Jeremy Johnson 

Mr Tony Robinson 

Ms Dorothy Jellett (Resigned 21.06.05) 

Mr Peter O'Brien (Immediate Past President) 

Mr Patrick Leggett 

Ms Wendy Swift (Appointed 26.04.05) 

Mr Neil Coulson 

PRINCIPAL ACTIVITIES 

No of Meetings Held while in Office 
13 

13 

10 

13 

13 

13 

13 

12 

3 

13 

Meetings Attended 
13 

12 

5 

9 

11 

9 

9 

11 

13 

The principal activities ofVECCI during the financial year were to assist the interests of Victorian business members and contributors 
via representation and advocacy to Government and policy makers along with providing membership services primarily involving 
Industrial Relations, information, advice, networking and value added professional services. There was no significant change in the 
nature of these activities during the period. · 

7 



VECCI ABN 37 650 959 904 

Victorian Employers' Chamber of Commerce and Industry 

OPERATING REPORT (CONT.) 

REVIEW AND RESULTS OF OPERATIONS 

VECCI recorded an Operating Profit for the year ended 30 June 2005 of $3,493,496 (2004: loss of $543,056). 

Net Assets at 30 June 2005 totalled $49,965,445 (2004: Net Assets $46,471,949). 

MEMBERSHIP OF VECCI 

As at 30 June 2005 VECCI had 4,351 voting members and 2,200 other contributors, totalling 6,551. 

EMPLOYEES OF VECCI 
As at 30 June 2005 the total number of employees was 171. 

MANNER OF RESIGNATION 

Rule 10 provides for the process of resignations. 

(a) (i) A member may resign from membership of the Organisation by written notice addressed and delivered to the Secretary. ( 
Such notice shall be taken to have been received by the Organisation when delivered to the Secretary. 

(ii) A notice of resignation that has been received by the Organisation is not invalid because it was not addressed imd 
delivered to the Secretary. 

(iii) A resignation from membership of the Organisation is valid even if it is not effected in accordance with paragraph (i) 
hereof if the member is informed in writing by or on behalf of the Organisation that the resignation has been accepted. 

(b) A notice of resignation from membership of the Organisation takes effect: 

(i) where the member ceases to be eligible to become a member of the Organisation: 

1. on the day on which the notice is received by the Organisation; or 

2. on the day specified in the notice, which is a day not earlier than the day when the member ceases to be eligible to 
become a member; 

whichever is later; or 

(ii) in any other case: 

1. at the expiration of 2 weeks after the notice is received by the Organisation; or 

2. on the day specified in the notice; 

whichever is later. 
(_ 

(c) If a member ceases to be engaged in or as an employer in the industry the membership of such member may, subject '-
to the member being accorded natural justice, be determined summarily by resolution of the Executive Council, provide 
however that such determination shall not affect the liability of the member to pay all monies owing by the member to the 
Organisation. 

(d) Any dues payable but not paid by a former member of the Organisation, in relation to a period before the member's resignation 
or termination from the Organisation took effect, may be sued for and recovered in the name of the Organisation in a court 
of competent jurisdiction, as a debt due to the Organisation. 

(e) If a member becomes unfinancial in accordance with Rule 9 his name may be struck off the Register of Members by Order 
of the Executive Council. Any member shall cease to be a member of the Organisation as soon as his name shall have been 
struck off the Register of Members by Order of the Executive Council and not sooner. Provided that where a member has 
become unfinancial and at least fourteen (14) days before the Executive Council orders that the member be struck offthe 
Register of Members, the Secretary shall advise the person, in writing, that if he fails to pay the outstanding subscriptions 
within fourteen (14) days of the date of the letter then he will be struck off the Register of Members without further notice. 
If the person pays the outstanding subscriptions within that tim:e then he shall not be struck off the Register of Members. 

(f) Any member who shall be expelled from the Organisation under the Provisions of Rule 40 hereof shall thereupon cease to 
be a member. 

(g) Members ceasing to be such from any cause whatsoever shave have no claim of any kind- monetary or otherwise- on the 
organisation or its assets 

8 Financial Report 2004/05 
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VECCI ABN 37 650 959 904 

Victorian Employers' Chamber of Commerce and Industry 

OPERATING REPORT (CONT.) 

SUPERANNUATIONTRUSTEE_S 

VECCI (as me employer) hils nominate4 ING's Integra Master Trust platform as the default employer fund. The trustee (ING 
Custodian Pty Ltd) is responsible for the funds investment selection process within Integra and performs this duty with the 
assistanc-e of an independent a_sset consultant. 

Signed in accordance with a resorution of !he Committee of Management 

Signed: Secretary/Chief Executive Officer 
At Melbourne, 26 September 2005 

9 Financial Report 2004/05 



Victorian Employers' Chamber of Commerce and Industry 

STATEMENT OF FINANCIAL PERFORMANCE 

FOR THE YEAR ENDED 30 JUNE 2005 

Note 
2005 

$ 

Revenues from ordinary activities 2 24,777,101 

Expenditure from ordinary activities 

Depreciation expense 3a. 1,320,964 

Advertising expense 68,619 

Affiliation Fees 499,594 

Business Fighting Fund 109,896 

Consulting 1,097,553 

Loss on disposal of property, plant and equipment 57,167 

Catering 310,338 

'ljfl:, Donations 4,606 

Federal & State Government Programs- excluding remuneration 1,385,393 

Occupancy 1,081,463 

Printing and Stationery 693,644 

Telephone and facsimiles 63,290 

Postage and freight 206,287 

Remuneration- employees 11,558,998 

Remuneration - office bearers 4a. 388,950 

Superannuation 866,177 

Travel 100,215 

;1t!_- Other expenses from ordinary activities 1,470,451 

Total Expenditure 21,283,605 

Profit/(Loss) from ordinary activities before income tax expense 3 3,493,496 

Income tax expense relating to ordinary activities 1a. 

Profit/(Loss) from ordinaty activities after income tax expense 
3,493,496 

attributable to members of the Chamber 

Total changes in equity other than those resulting from transactions with 
11 3,493,496 

members and contributors 

The accompanying notes form part of these financial statements. 

VECCI ABN 37 650 959 904 

2004 
$ 

20,070,738 

1,335,716 

209,277 

429,171 

135,178 

613,339 c 
322,652 

197,064 

11,247 

2,167,461 

1,621,135 

401,738 

176,273 

220,643 

9,584,046 

402,137 

819,980 

89,681 

1,877,056 

20,613,794 ( 

(543,056) 

(543,056) 

(543,056) 

10 Financial Report 2004/05 
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VECCIABN 37 650 959 904 

Victorian Employers' Chamber of Commerce and Industry 

STATEMENT OF FINANCIAL POSITION AS AT 30 JUNE 2005 

Note 
2005 2004 

$ $ 

CURRENT ASSETS 

Cash assets 5 2,132,202 1,376,923 

Receivables 6 2,085,184 1,913,348 

Other financial assets 7 2,398,951 6,506,338 

TOTAL CURRENT ASSETS 6,616,337 9,796,609 

NON-CURRENT ASSETS 

Other financial assets 7 30,952,646 21,997,698 

Property, plant and equipment 8 17,423,243 18,350,577 

( TOTAL NON-CURRENT ASSETS 48,375,889 40,348,275 

TOTAL ASSETS 54,992,226 50,144,884 

CURRENT LIABILITIES 

Payables 9 3,721,564 2,612,625 

Provisions 10 929,284 772,438 

TOTAL CURRENT LIABILITIES 4,650,848 3,385,063 

NON-CURRENT LIABILITIES 

Provisions 10 375,933 287,872 

TOTAL NON-CURRENT LIABILITIES 375;933 287,872 

TOTAL LIABILITIES 5,026,781 3,672,935 

NET ASSETS 11 49,965,445 46,471,949 

The accompanying notes form part of these financial statements. 

11 Financial Report 2004/05 



VECCI ABN 37 6!)0 959 904 

Victorian Employers' Chamber of Commerce and IndusfTy 

STATElVIENT OF CASH FLOWS FOR THE YEAR ENDED 30 JUNE 2005 

2005 2004 
Note 

$ $ 

CASH FLOW FROM OPERATING ACTIVITIES 

Receipts from members and others 21,232,164 17,981,602 

Payments to suppliers and employees (15,783,408) (17,939,582) 

Interest received 604,882 1,231,568 

Net cash provided by operating activities 14b 6,053,638 1,273,588 

CASH FLOW FROM INVESTING ACTIVITIES 

Proceeds from sale of investments 23,490,979 

Payments for investments (4,847,562) (21,997,597) ( 
Proceeds from sale of property, plant and equipment 500 

Payment for purchase of property, plan and equipment (451,297) (1,792,796) 

Net cash (used in) investing activities (5,298,359) (299,414) 

Net increase in cash held 755,279 974,173 

Cash at beginning of the financial year 1,376,923 402,750 

Cash at end of the financial year 14a 2,132,202 1,376,923 

The accompanying notes form part of these financial statements. 

( 
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VECCI ABN 37 650 959 904 

Victorian Employers' Chamber of Commerce and IndustTy 

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2005 

NOTE 1: STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES 

The financial report is a general purpose financial report that has been prepared in accordance with Australian Accounting 
Standards, Urgent Issues Group Consensus Views and other authoritative pronouncements of the Australian Accounting 
Standards Board. The financial report is for the entity VECCI as an individual entity. VECCI is a registered Employer 
Association under the Workplace Relations Act 1996, incorporated and domiciled in Australia. 

The financial report has been prepared on an accruals basis and is based on historical costs and does not take into account 
changing money values or current valuations of non-current assets, except where stated. Cost is based on the fair values of 
the consideration given in exchange for assets. 

The following is a summary of the material accounting policies adopted by the association in the. preparation of the financial 
report. The accounting policies have been consistently applied, unless otherwise stated. · 

a. Income Tax 

As a registered Employer Association, VECCI is, together with the Trade Unions, exempt from income tax in 
accordance with Section 50-15 of the Income Tax Assessment Act 1997. 

b. Property, Plant and Equipment 

Each class of property, plant and equipment is carried at cost or fair value less any accumulated depreciation, where 
applicable. 

Property 

Freehold land and buildings are measured on the fair value basis, being the amount for which an asset could be 
exchanged between knowledgeable willing parties in an arm's length transaction. It is VECCI's policy to have an 
independent valuation every three years, with annual appraisals being made by the directors. 

The revaluation of freehold land and buildings has not taken account of the potential capital gains tax on assets 
acquired after the introduction of capital gains tax. 

Plant and equipment 

The carrying amount of plant and equipment is reviewed annually by directors to ensure it is not in excess of the 
recoverable amount from those assets. The recoverable amount is assessed on the basis of the expected net cash flows 
which will be received from the assets employment and subsequent disposal. The expected net cash flows have not 
been discounted to present values in determining the recoverable amount. 

c. Depreciation 

The depreciable amount of all fixed assets including buildings and capitalised leased assets, but excluding freehold 
land, are depreciated on a straight line basis over their useful lives to VECCI commencing from the time the asset is 
held ready for use. 

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

Class of Fixed Asset Depreciation Rate 

Buildings 

Plant and equipment 

2.5% 

20-27% 

d. Leases 

13 

Leases of fixed assets, where substantially all the risks and benefits incidental to the ownership of the asset, but not 
legal ownership, are transferred to the association are classified as finance leases. Finance leases are capitalised 
recording an asset and a liability equal to the present value of the minimum lease payments, including any guaranteed 
residual value. 

Leased assets are depreciated on a straight line basis over their estimated useful lives where it is likely that VECCI 
will obtain ownership of the asset or over the term of the lease. Lease payments are allocated between the reduction 
of the lease liability and the lease interest expense for the period. 



VECCIABN 37 650 959 904 

Victorian Employers' Chamber of Commerce and Indust1y 

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2005 (CONT.) 

NOTE 1: STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES (CONT.) 

e. Investments 

Managed investments are recorded at their redemption value as at the reporting date, and changes in the net market 
value of these investments are recognised in the Statement of Financial Performance. Managed investments and 
deposits at call, although readily convertible to cash, are classified as non-current as the intention is to hold these 
investments longer than 12 months. 

f. Employee Benefits 

Provision is made for VECCI's liability for employee benefits arising from services rendered by employees to balance 
date. Employee benefits expected to be settled within one year together with benefits arising from wages and salaries, 
annual leave and sick leave which will be settled within one year, have been measured at the amounts expected to be 
paid when the liability is settled plus related on-costs. Other employee benefits and on-costs 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 VECCI to an employee superannuation fund and are charged as expenses when incurred. 

g. Cash 

For the purposes of the Statement of Cash Flows, cash includes cash on hand and in at call deposits with banks or 
financial institutions. 

h. Revenue 
Membership Subscription and Rental income is recognised on an accrual basis. 

Interest revenue is recognised on a proportional basis taking in to account the interest rates applicable to the financial 
assets. 

Dividend revenue is recognised when the right to receive a dividend has been established. Dividends received from 
associates are accounted for in accordance with the equity method of accounting. 

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

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

1. Goods and Services Tax (GST) _ 

( 

Revenues, expenses and assets are recognised net of the amount of GST, except where the amount of GST incurred 
is not recoverable from the Australian Tax Office. In these circumstances the GST is recognised as part of the cost of 
acquisition ofthe asset or as part of an item of the expense. Receivables and payables in the Statement of Financial ( 
Position are shown inclusive of GST. 

j. Comparative Figures 

14 

Where required by Accounting Standards comparative figures have been adjusted to conform with changes in 
presentation for the current financial year. 

Financial Report 2004/05 
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VECCIABN 37 650 959 904 

Victorian Employers' Chamber of Commerce and Industry 

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2005 (CONT.) 

NOTE 1: STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES (CONT.) 

k. Impact of Adoption of Australian Equivalents to International Financial Reporting Standards 

15 

VECCI is preparing and managing the transition to Australian Equivalents to International Financial Reporting Standards 
(AIFRS) effective for the financial years commencing from 1 January 2oos. The adoption of AIFRS will be reflected in 
VECCI's financial statements for the year ending 30 June 2006. On first time adoption of AIFRS, comparatives for the 
financial year ended 30 June 2005 are required to be restated. The majority of the AlFRS transitional adjustments will be 
made retrospectively against retained earnings at 1 July 2004. 

VECCI's management, along with its auditors, have assessed the significance of the expected changes and are preparing 
for their implementation. The impact of the alternative treatments and elections under AASB 1: First Time Adoption of 
Australian Equivalents to International Financial Reportirig Standards, has been considered where applicable. 

The Directors are of the opinion that the key material differences in VECCI's accounting policies on conversion to AIFRS 
and the financial effect of these differences where known are as follows: 

Investment Property 

Currently VECCI carries its property at 486 Albert Road within fixed assets and is depreciating the building over 40 
years. Under the AASB 140 'Investment Property' the investment property will be held at fair value and no longer 
depreciated. Refer to Note 17 for an analysis of the quantitative impact. 

Non Current Investments 

Under AASB 139 'Financial Instruments, Recognition and Measurement', financial instruments are required to be 
classified as either a financial asset at fair value or as financial assets available for sale. Depending on the classification, 
unrealiz~d gains or losses are either recognized in income or directly in retained earnings. Currently VECCI's accounting 
policy states that unrealized gains are recognised as income or expenditure. 

Users of the financial statements should, however, note that the amounts disclosed could change ifthere are any amendments 
by standard-setters to the current AIFRS, or interpretation of the AIFRS requirements changes from the continued work 
by VECCI's management. 

Financial Report 2004/05 



VECCI ABN 37 650 959 904 

Victorian Employers' Chamber of Commerce and Industry 

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2005 (CONT.) 

NOTE 2: REVENUE 

Operating activities 

16 

Membership and Contributors 

Subscriptions 

Membership and Contributors 

Other Contributors 

Other Non Subscription Income 

Business Fighting Fund 

Non Subscription Income 

Federal and State Government Program 

Professional Services 

Investment Income 

Net Gain on Managed Investments 

Interest Income 

Property Income 

2005 
$ 

4,268,794 

1,958,580 

6,227,374 

109,896 

1,119,524 

7,456,794 

8,752,221 

3,804,667 

. 3,098,359 

604,882 

],703,241 

1,060,178 

24,777,101 

2004 
$ 

3,785,896 

2,018,442 

5,804,338 

135,178 

. 781,790 

6,721,306 

7,223,446 

3,217,558 

347,455 

1,231,568 

1,579,023 

1,329,404 

20,070,738 

. Financial Report 2004/05 
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VECCI ABN 37 650 959 904 

Victorian Employers' Chamber of Commerce and Industry 

NOTES TO THE FINAL~CIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2005 (CONT.) 

NOTE 3: PROFITI(LOSS) FROM ORJJINARY ACTIVITIES 

Profit/(Loss) from ordinary activities before income tax expense has been 
determined after: 

a. Expenses 

b. 

Depreciation of property, plant and equipment 

Bad and doubtful debts 

Legal expenses 

Remuneration of auditor 

audit 

other services 

Revenue and Net Gains 

Net loss on disposal of plant and equipment 

Net gain on disposal of investments 

c. Significant Revenue and Expenses 

The following revenue and expense items are relevant in explaining the 
financial performance 

Restructure Costs 

NOTE 4: REMUNERATION AND RETIREMENT BENEFITS 
a. Remuneration of Directors 

17 

Remuneration received or receivable by all directors ofVECCI: 

or any related party in connection with the management of 
VECCI 

Number of directors whose income was within the following bands: 

$0-9,999 

$10,000.- 19,999 

$20,000-29,999 

$30,000 - $39,999 

$250,000-259,999 

$300,000- 309,999 
' 

The names of directors who have held office during the financial year: 

Mr Richard Holy man (First Appointed- 28.03.00) 

Mr Kevin Brown (First Appointed- 27. OS. 03) 

Mr Tristram Gray (First Appointed- 2S.11. 03)(Resigned 26. 04. OS) 

Mr Jeremy Johnson (First Appointed- 30. 07. 02) 

Mr Tony Robinson (First Appointed- 26. 08. 03) 

Ms Dorothy Jellett (FirstAppointed-28.03.00)(Resigned 21.06.0S) 

Mr Peter O'Brien (Immediate Past President) (Firs/Appointed- 29.01.98) 

i}fr Patrick Leggett (First Appointed 27. 07. 04) 

Mr Peter McMullin (First Appointed 4.09.01) (Resigned 9.07.04) 

Mr Neil Coulson (First Appointed 11.8.01) (Chief Executive Officer) 

Ms Wendy Swift (P'irstAppointed 26.04.0S) 

2005" 
$ 

1,320,964 

227,499 

75,558 

52,000 

38,030 

57,167 

24,000 

388,950 

No 

7 

1 

1 
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1,335,716 

177,000 

42,206 

49,500 

40,150 

322,652 

624,868 

402,137 

No 

2 

5 
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VECCI ABN 37 650 S59 904 

Victorian Employers' Chamber of Commerce and Industiy 

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2005 (CONT.) 

NOTE 4: REMUNERATION AND RETIREMENT BENEFITS (CO NT) 

2005 2004 

$ $ 

b. Retirement Benefits 

Amounts paid to a superannuation plan for the provision of retirement 
40,904 37,759 

benefits by VECCI or any related party for directors ofVECCI 

NOTE 5: CASH ASSETS 

Cash at bank 2,132,202 1,375,023 

Cashon hand 1,900 

2,132,202 1,376,923 ( 
Cash at bank includes $649,166 (2004 $736,542) of Camet deposits 
held in trust. 

NOTE 6: RECEIVABLES 

Trade debtors 1,874,090 1,984,947 

Less: Provision for doubtful debts (227,499) (177,063) 

1,646,591 1,807,884. 

Other debtors 438,593 105,464 

Total Receivables 2,085,184 1,913,348 

NOTE 7: OTHER FINANCIAL ASSETS 

Current 

Short term deposits 2,398,951 6,506,338 ( 
Non-Current 

Shares in wholly owned subsidiary company (non-
100 100 

operating) at cost 

Shares in listed corporations - at cost 1,514,817 1,514,817 

Non listed marketable securities 3,295,916 2,939,327 

Managed Investments 26,141,813 17,543,453 

Term Deposits 

30,952,646 21,997,698 

Total Investments 33,351,597 28,504,036 

Market value of shares in listed corporations 1,531,506 1,531,096 
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YECCI ABN 37 650 959 904 

Victorian Employers' Chamber of Commerce and IndustTy 

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2005 (CONT.) 

NOTE 15: FINANCIAL INSTRUMENTS (CONT.) 

c. Market Risk 

The maximum exposure to market risk, which is the risk that a financial instrument's value will fluctuate as a 
result of changes in the market price of the financial instruments, amounts to the value of the financial instrument 
as disclosed in the Balance Sheet. 

d. Credit Risk 

The maximum exposure to credit risk, excluding the value of any collateral or other security, at balance date to 
recognised financial assets is· the carrying amount of those assets, net of any provisions for doubtful debts, as 
disclosed in the statement of financial position and notes to the financial report. 

VECCI does not have any material credit risk exposure to any single debtor or group of debtors under financial 
instruments entered into by VECCI. 

NOTE 16: ASSOCIATION DETAILS 

( The registered office and principal place of business ofVECCI is: 

( 

Victorian Employers' Chamber of Commerce and Industry (VECCI) 
486 Albert Street 
EAST MELBOURNE VIC 3002 

The principal activity of the association is an employer association. 

NOTE 17: ADOPTION OF AUSTRALIAN EQUIVALENTS TO INTERNATIONAL FINANCIAL 
REPORTING STANDARDS 

Reconciliation of equity reported under Australian Generally Accepted Accounting Principles 

(AGAAP) to equity under Australian equivalents to IFRSs (AIFRS). 

(a) Balance Sheet extract at the date of Transition to AIFRS: 1 July 2004 

Net 46,471,949 580,647 
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VECCI ABN 37 650 %9 904 

Victorian Employers' Chamber of Commerce and Industry 

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2005 (CONT.) 

NOTE 8: PROPERTY, PLANT AND EQUIPMENT 2005 2004 
$ $ 

Land and Buildings 

Freehold land at cost 1,100,000 1,100,000 

1,100,000 1,100,000 

Buildings at cost 15,891,909 15,873,259 

Less accumulated depreciation (977,714) (580,647) 

14,914,195 15,292,612 

Total Land and Buildings 16,014,195 16,392,612 

Plant and equipment at cost 3,216,416 3,438,239 
( 

Less accumulated depreciation (1,807,368) (1,480,274) 

1,409,048 1,957,965 

Total Plant and Equipment 

Total Property, Plant and Equipment 17,423,243 18,350,577 

a. Movements in Carrying Amounts 

Movement in the carrying amounts for each class of property, 
plant and equipment between the beginning and the end of the 
current financial year 

Freehold Land Buildings 
Plant and 

Total 
Equipment 

$ $ 
$ 

$ 

Balance at the beginning of year 1,100,000 15,292,612 1,957,965 18,350,577 

Additions 18,650 432,647 451,297 ( 
Disposals (57,665) (57,665) 

Depreciation expense (397,067) (923,899) (1,320,966) 

Carrying amount at the end of year 1,100,000 14,914,195 1,409,048 17,423,243 

NOTE 9: PAYABLES 2005 2004 

Current 

Trade creditors 824,060 482,799 

Sundry creditors 2,248,338 1,393,284 

Camet deposits held in trust 649,166 736,542 

Total Payables 3,721,564 2,612,625 
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VECCI ABN 37 650 959 904 

Victorian Employers' Chamber of Commerce and Indust1y 

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2005 (CONT.) 

NOTE 10: PROVISIONS 

Employee benefits also include office and non-bearer entitlements 
within the provision for annual and long service leave. 

CURRENT 

Employee benefits 

Annual Leave 

Long Service Leave 

NON-CURRENT 

Long Service Leave 

Staff Scholarship 

a. Aggregate employee entitlement liability 

b. Number of employees at year end 

c. Provisions 

Carrying amount at beginning of period 

Additional provisions recognised during the period 

Payments of provisions during the period 

Carrying amount at reporting date 

NOTE 11: RETAINED PROFITS 

2005 
$ 

661,118 

268,166 

929,284 

311,144 

64,789 

375,933 

1,240,428 

171 

1,060,310 

962,171 

717,264 

1,305,217 

2004 
$ 

610,663 

161,775 

772,438 

207,574 

80,298 

287,872 

980,012 

158 

1,310,555 

743,894 

(994,139) 

1,060,310 

Retained profits at the beginning ofthe financial year 

Net profit I (loss) attributable to members ofVECCI 

Retained profits at the end of the financial year 

46,471,949 

3,493,496 

47,015,005 

(543,056) 

49,965,445 46,471,949 

NOTE 12: CAPITAL AND LEASING 
COMMITMENTS 

a. Operating Lease Commitments 
Non-cancellable operating leases contracted for but 
not capitalised in the financial statements 
Payable 

not later than 1 year 

later than 1 year but not later than 5 years 

Leases consist of: 

993,940 

415,399 

1,409,339 

non-cancellable leases for motor vehicles with a 3 year term, with rentals payable monthly in advance; 

leases for properties between 12 and 24 month terms. Rentals are payable monthly in advance; and 

leases for office equipment with a four year term, with rental payable monthly in advance. 
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VECCI ABN 37 650 '}89 904 

Victorian Employers' Chamber of Commerce and Indushy 

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2005 (CONT.) 

NOTE 12: CAPITAL AND LEASING 
COMMITMENTS (CONT) 

2005 

$ 

2004 

$ 

b. Operating Lease Receivables 

Leasing Arrangements 

Approximately 35% of the property at 486 Albert 
Street is leased to tenants under 1 to 3 year operating 
leases with rentals payable monthly in advance. 

Minimum lease payments under non-cancellable 
operating leases of investment properties not 
recognized in the financial statements are receivable 
as follows: 

not later than 1 year 

later than 1 year but not later than 5 years 

701,338 

764,880 

1,466,218 

885,712 

417,495 

1,303,207 

NOTE 13: RELATED PARTY TRANSACTIONS 

Transactions between related parties are on normal commercial terms and conditions no more favourable than 
those available to other parties unless otherwise stated. 

2005 
During the financial year VECCI paid $124,612 to DFP Recruitment in respect of services rendered for temporary 
and permanent staff recruitment. Payments made throughout the financial period were made on an arms length 
commercial basis. Dorothy Jellett was the Managing Director of DFP Recruitment until December 2004 and 
served on VECCI's Board ofDirectors and was a member of the Executive Council to the 21 June 2005. 

During the financial year VECCI paid $154,327 to OAMPS Insurance Brokers in respect of Insurance premiums. 
Payments made throughout the financial period were made on an arms length commercial basis. Tony Robinson 
is the Chief Executive Officer of OAMPS and serves on VECCI's Board of Directors and is a member of the 
Executive Council. 

During the financial year VECCI paid $8,704 to Couriers Express Pty Ltd in respect to services rendered for 
courier services. Payments made throughout the financial year were made on an arms length commercial basis. 
Patrick Leggett is the Managing Director of Couriers Express Services Pty Ltd and serves on VECCI's Board of 
Directors and is a member of the Executive Council. 
2004 
During the financial year VECCI paid $104,634 to DFP Recruitment in respect of services rendered for temporary 
and permanent staff recruitment. Payments made throughout the financial period were made on an arms length 
commercial basis. Dorothy Jellett was the Managing Director ofDFP Recruitment during the year and served on 
VECCI's Board ofDirectors and was a member of the Executive Council. 

There were no other related party transactions during the year. 

NOTE 14: CASH FLOW INFORMATION 

a. Reconciliation of Cash 

22 

Cash at the end of the financial year as shown in the Statement 
of Cash Flows is reconciled to the related items in the 
Statement ofFinancial Position as follows: 

Cash on hand 2,132,202 1,376,923 

2,132,202 1,376,923 
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VECCI ABN 37 650 959 904 

Victorian Employers' Chamber of Commerce and Industry 

NOTES TO THE FINANCIAL STATEJ.\:'IENTS FOR THE YEAR ENDED 30 JUNE 2005 (CONT.) 

NOTE 14: CASH FLOW INFORMATION (CONT) 

b. 
Reconciliation of Cash Flow from Operations with Profit I (Loss) 
from Ordinary Activities after Income Tax 
Profit I (Loss) from ordinary activities after income tax 

Non-cash flows in profit from ordinary activities: 

Depreciation 

Net loss/(gain) on disposal of plant and equipment 

Net loss on managed investments 

Changes in assets and liabilities, net of the effects of purchase 
and disposals of subsidiaries 

Decrease/(Increase) in receivables and prepayments 

(Decrease )!Increase in payables 

(Decrease )!Increase in provisions 

Cash flows from operations 

2005 

$ 

3,493,496 

1,320,965 

57,795 

(171,836) 

1,108,939 

244,907 

6,053,638 

2004 

$ 

(543,056) 

1,335,716 

322,652 

(408,242) 

816,763 

(250,245) 

1,273,588 

NOTE 15: FINANCIAL INSTRUMENTS 

3.28 

5.50 

7.11 

3.05 

5.25 

6.75 4,810,833 4,454,244 

2,132,202 1,375,023 

2,398,951 6,506,338 

2,132,202 

2,398,951 

26,141,813 17,543,453 30,952,646 

2,085,184 1,913,348 2,085,184 

1,375,023 

6,506,338 

21,997,598 

1,913,348 

The weighted average rate of interest has been calculated using the applicable interest rates and balances at the beginning 
and the end of the financial year. 

a. Net Fair Values 

The net fair values of listed investments have been valued at the quoted market bid price at balance date adjusted for 
transaction costs expected to be incurred. For other assets and other liabilities net fair value approximates their carrying 
value. No financial assets and financial liabilities are readily traded on organised markets in a standardised form other 
than listed investments. Financial assets where the carrying amount exceeds net fair values have not been written down 
as the association intends to hold these assets to maturity. 

The aggregate net fair values and carrying amounts of financial assets and financial liabilities are disclosed in the 
statement of financial position and in the notes to the financial statements. 

b. Interest Rate Risk 

23 

The exposure to interest rate risk, which is the risk that a financial instrument's value will fluctuate as a result of changes 
in market interest rates. 
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VECCI ABN 37 65·!) 9J9 904 

Victorian Employers' Cham her of Commerce and Industry 

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2005 (CONT.) 

NOTE 17: ADOPTION OF AUSTRALIAN EQUIVALENTS TO INTERNATIONAL FINANCIAL 
REPORTING STANDAJUJS (CONT.) 

(b) Balance Sheet extract at under AGAAP: 30 June 2005 

Current Assets 

Notel 

Only a change in terminology. No financial impact, as financial assets are measured at Fair Value. 

Note2 

Under AGAAP Land and Building is included with property, plant and equipment. At date of transition VECCI has recognized 

(~ 

Land and Buildings as an investment property at fair value, in accordance with AASB 140 Investment Property, with the effect ( 
that: 

(i) At 1 July 2004: 

Reclassification of investment property and write back of accumulated depreciation to retained profits. 

(ii) At 30 June 2005: 
Reclassification of investment property and an increase in retained profits of $977,713 resulting from the write back of 
accumulated depreciation. 
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VECCI ABN 37 650 959 904 

Victorian Employers' Chamber of Commerce and Industry 

BOARD OF DIRECTORS STATEMENT 

On 26 September 2005 the Board of Okectors of the VECCr passed the following resolution in relation to the general pur1'ose 
financial report of the reporting unit for the financial year ende-d 30 June 2005. · 

The Board ofDirectors declares in relatio·n to the general purpo~e fma_ncial report that Ln its opinion; 

(a} The finr,mcial statements and notes comply with the Australian Accounting Standards; 
(b) Ti1e financial statements a:nd notes comply v;.rith the rep<>rting guidelines of the rndustdal Registrar• 
(c) The fin:mciai statements and notes give a true and fait view of th<! tlnandal perf(lri:ru\uce. financi.al position and cash flo\Vs 

of the reporting unit for the fi.nandal year to which tbey relate; 
(d) There are reasonable grounds to believe that the reporting unit wm be able to pay its debts as and when they become due 

and payable~ 
(e) During the financial ye-ar to whkh the general purpose financial report relates. and since the end of that year: 

t Meetings of the qoard of direct~ Wet¢ held in accordance wlth rhe rules of the organisation Including the rules of 
a branch concerned; 

ii. The finan{:ia[ ·affairs of the reporting unit ba:ve been managed in accordance with the rules of the organisation 
includin~ the rules. of a bmneh concerned; 

iii. The fin:,u;cial: records of the reporting unit have been kept and maintained in a;ceordance with the RAO Sch~ule 
and th~ RAO Regulatiomr; 

iv, Tbgre ha;s been compliance with any order for inr-JlGCtion o.f financial records roade. by the Commission under 
section 273 of the RAO Schedule. 

v. The information sought in ant request of a member of the reporting unit or a Regi.$tmr of the RAO Schedule has 
been furnished to the member or Registrar. VECCI have complied with Sectio:n272 -lnfonnadon to be provided to 
members or Registrar. including subsection: 
(1) a member of a reporting unit, or a Registrar. may appty to the reporting unit for specified prescribed 

information in relation to· the reporting unit to be made available to the person making the application~ 
(2) thl) apptic{{tion must be in V>'fiting and must specify the period within which, and the tl:Ulfj}1er .in which, fue 

infOrmation is to be made available. The period must not be less than 14 days aftet• the application is given to 
\he reporting unit; and 

(3') A reponing unit must comply with an application made under subsection {1). 

For Board of Directors~ 

Name: 
TitleofOffice held: 

Signature~ 

Date: 

Neil Coulson 

Name; Richard Holyman 

Title O·f Office held: President 

Sigmnure: 
Dnte: 26 September 2005 
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RSM Bird Cameron Partners 
Chartered Accountants 

INDEPENDENT AUDIT REPORT 

LevelS Riaito South Tower 
525 c"1nns Str~et M<~ltiourne VIC sooo 
PO Box 24~ Coliin& Street W~t MelboumE! VIC 8007 
T +S1 3 9286 1SOO F o~-61 3 9286 1999 
www.rsml.com.au 

To the members of the Victorian Employers' Chamber of Commerce and Industry. 

Scope . : :)r-0 ... ; ... ·•·••-~··· · .·· 
We have audited the financial report of the Vfcfo ;_.gfup!~f . · · ... ':mp~(Qf Commerce and Industry (VECCI) for the 
year ended 30 June 2005 as set out on · · · · to 25~ ·are respohslble for the preparation and 
presentation of the financial report and the information contained, We have condUcted an itldepat\derit audit of the 
financial report in order to express an opinion on it to the int?mo~r~ pf: VECCI. 

. : : . : ~ . :·. . - : : . . ~-: ": .. : ,:_· . : ~ ~ .-. : ; : : : 
. . . . - - . . . . 

Our audit has been conducted in acccrrdance with AtJsttall~h A\.lolting: Standards to provide reasonable assurance as 
to whether the financial report is free of material mf~~t~t~m~nJ; ()l,lr procedures included examination, on a test 
basis, of evidence supporting the amounts and othiir oisql§~vr~[in the financial report, and the evaluation of c·~'l 
accounting policies and significant accounting esum~tes\ TM$~' 'procedures have been undertaken to form an 
opinion (:Is to whether, in ali material respects; the fifiaijqiaf'teportJs.prese'ntedfairly in accordance·with Accounting 
Standards, other mandatory professiqnal reporting .ijquirf?m~rMl~Australia and statutory requirements, so as to 
present a view which is consistent with our understafi{llntfoHh~flnancial position, the results of its operations and 
oashflows. · .· · ··.· · ·· 

The audit opinion expressed in this report has been formed on the a69ve basis. 

Audit Opinion 

In our opinion the attached financial report is prepa~.d tn accordance with Section 257 of the Workplate Relations 
Act 1996 including: .·. · · · · · ·· 

(a} givlng a true and fair view of the flnancil:il position ofVECCI as at 30 June 2005 and the performance for the 
year ended ·on that date; and 

(b) complying with Australian Accounting Standards. 

~. 'fo!t£/PAv~( 
RSM BIRD CAMERON PARTNERS 
Chartered Accountants 

KC WOOD 
Partner 

28 September 2005 
Melboume 

'Uability is limited by the Accountants' 
Scheme pursvant t{) th~ NSW . 
Professional Standards Ac! 1994' 

Major Offi~s in: 
Perth, Sydney. Melbourne, 
Adelaide and Canberra 
ABN 36 005185 036 

RSM Bird Cameron Partners is an 
independent member frrm of RSM 
lillemafional, an affifi!!.tion of fndependent 
accounting and consulting lirms. 




