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Mission

The Australian Macadamia Society Limited is established to promote all 
aspects of the macadamia nut industry; to encourage a free interchange 
of ideas and information amongst macadamia growers and marketers of 
macadamia nuts and by-products; and to foster and promote goodwill 

among members of the Society in furtherance of its objects.
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Chair’s Report

The last year has been a roller coaster 
ride for us all as we have managed the 
complex and concerning challenges 
COVID-19 has brought. The pandemic 
has disrupted farming operations as 
well as caused delays, cost increases 
and greater risk along the supply chain 

for processors, exporters and marketers. It continues to 
be the source of great distress and loss across the whole 
community. 

As well as the impact of the pandemic, there have been some 
other significant changes to the operating environment for 
the macadamia industry, not the least of which is the first 
price drop in a decade. There are several reasons for this, 
including COVID-19, currency exchange rates and growing 
global supply. While we all would prefer this not to be the 
case, it is important to remember that price fluctuations are 
part and parcel of agriculture. A decade of uninterrupted, 
increasing prices is a testament both to the strong underlying 
fundamentals of macadamias as a premium global product 
and to the efforts of the many stakeholders in our industry to 
extract the maximum value from the Australian crop.

The past year has also seen the introduction of the Voluntary 
Marketing Fund (VMF) as a mechanism for the Australian 
industry to support the World Macadamia Organisation 
(WMO) and the extension of generic marketing of macadamias 
in key international markets. To the handlers and growers who 
have got behind this initiative, thank you. Your efforts will help 
secure the future of the industry for all. To those who are yet to 
contribute, it is not too late.

Macadamia orchard in Gympie

To face these challenges, the AMS has continued to collaborate 
with many industry stakeholders including growers, researchers, 
consultants, contractors, input suppliers and processors.  

While MacGroups have been severely curtailed due to 
COVID-19, we have pivoted to provide practical, timely 
information in other ways.  Podcasts and webinars have been 
popular with some members, while others prefer articles in the 
News Bulletin.  The popularity of and participation in the AMS 
Facebook page has also risen strongly; if you have not checked 
it out yet, I can strongly recommend it.  

The AMS worked closely with TAFE in Queensland and NSW to 
re-introduce the Macadamia Production Horticulture course in 
2021. We hope to see this continue to develop and improve in 
coming years.

Working with national and international experts, the AMS has 
developed two new decision-making aids to members - the 
monthly MacAlert, which explains key orchard activities in 
terms of tree physiology, and the AMS Grower Toolkit, a step-
by-step guide detailing the latest management principles and 
key steps to operating a successful, high producing orchard.  
Both are examples of world’s best practice extension.

The AMS has worked with researchers at the University of 
New England and helped develop the Australian Tree Crop 
Response Map, which includes localised grower on-farm, block-
building mapping tools to assist with biosecurity and severe 
weather responses. Again, this is an example of the Australian 
macadamia industry leading developments in this space. The 
mapping has confirmed that, in part because of the work the 
AMS has done with large and small new investors, more than 
10,000 hectares have been planted over the last five years.
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Chair’s Report

Market development 
manager Jacqui 

Price and Bundaberg 
representative Chris 

Searle record the 
AMS’s first webinar

The society is the trustee of the Macadamia Conservation Trust 
and members should be very proud of its role in protecting 
the wild macadamias and their native habitats and studying 
their genetic diversity for the benefit of future generations. 
The trust’s most significant achievement this year has been 
developing the world’s largest wild macadamia arboretum.

At state level, the AMS is well connected to government 
and continues to fight for members’ interests. A recent 
example is the lowering of the Paradise Dam wall which 

has had a disastrous impact on irrigation security. The AMS 
worked quickly with other affected industries to pressure the 
Queensland government into a comprehensive review of 
the economic impact of the lost capacity and, at the time of 
writing, a commitment to ensure continued access to sufficient, 
affordable and secure irrigation water.

In NSW, the AMS CEO sits on the Board of the North Coast 
Local Land Services, where we are trying to ensure greater 
benefit for rates paid through practical programs on weeds, 
feral animals and disaster response.  

At a national level, we have worked hard to ensure members’ 
interests and issues are heard and addressed. On your behalf, 
the AMS is represented on a wide range of industry forums 
and policy platforms, some of which are detailed below.  

We are members of the National Farmer’s Federation (NFF) 
Horticulture Council, which helped deliver the recently 
announced agricultural visa. The Plant Health Australia (PHA) 
Consultative Committee for Emergency Plant Pests helped the 
industry manage the Varroa mite incursion and its biosecurity 
risks. The National Working Party on Pesticide Application 
is working with the Australian Pesticides and Veterinary 
Medicines Authority (APVMA) to allow smaller mandatory 
buffer zones on new chemical labels by recognising vegetative 
buffers as a drift-reduction practice. The Horticulture Industry 
HIA Working Group, which represents over half of all levies 
paid to Hort Innovation, is working to develop a positive and 
proactive approach to some longstanding problems with 
effective management of Hort Innovation. Alternative levy fund 
models are being developed to recommend to the Australian 
Government. The Australian Nut Industry Council has 
accessed support for leadership programs in macadamias and 
involvement in free trade agreements such as that with China, 
which continues to provide a tariff advantage over South 
Africa, and the equally important negotiations with India.  

All this activity is driven by the new 2030 Macadamia Industry 
Strategic Plan developed by the AMS on behalf of members 
and the broader industry. The plan outlines ambitious goals 
for future growth and improved production and seeks to lead, 
complement and amplify other industry plans developed 
by Hort Innovation, government agencies and commercial 
stakeholders.

AMS Board and staff 
members met with 

growers and industry 
representatives at 
MacGroups in all 

growing regions during 
the year.

AMS market development 
manager Jacqui Price with 
consultant Kerry Sparke

AMS Board member Michael Russo (centre) 
with Suncoast Gold’s Ben Adams (left) and 
UQ’s Femi Akinsanmi

AMS Board member Graeme Fleming 
(right) with grower John Brugman

AMS Board member 
Aimee Thomas (left) 
with Nicola Fea
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Chair’s Report

An excerpt from the new AMS Grower Toolkit

The AMS is well connected to government and key state and national industry 
bodies and continues to fight for members’ interests. Pictured (top right) is AMS 
CEO Jolyon Burnett with Federal Minister for Agriculture David Littleproud.

Industry development manager Leoni Kojetin chats to growers Eleanor Revell 
and Charlie Higgins.

The AMS has had another sound financial result delivering 
a $156,402 operating loss on a budgeted deficit of around 
$210,000 (excluding project and VMF activities). Major new 
initiatives, including engaging a Bundaberg representative 
and establishing and promoting the VMF and WMO, were 
planned to access some of the retained earnings and deliver 
a deficit. The loss of income from sponsorship, workshops 
and the AusMac conference due to COVID-19 lockdowns and 
restrictions should have exacerbated the loss.  A tight rein 
on expenditure, however, saw significant savings and these 
savings along with a better-than-expected recovery of costs 
and some government grants all resulted in a better than 
budgeted outcome.

The AMS remains in a strong financial position with members’ 
equity of $1.5 million, including funds held in trust for the VMF. 

Sadly, 2020 saw the death of Richard Doggett who served as 
an AMS Board member from 2010 and was Chair from 2014.  
He is greatly missed, and our thoughts go to his wife Chrissy.  

In closing, I would like to thank my fellow directors. The work 
of the Board is becoming more demanding and important 
each year with major initiatives such as the VMF and WMO and 
increasing work to protect and grow the industry. The directors 
have all made a significant contribution to the success of the 
AMS and the prosperity of members. A special thanks to Larry 
McHugh and Lorraine Gorza, both of whom stepped down 
during the year, and welcome to Michael McMahon and 
Michael Russo, who joined the board.

I would also like to thank the staff for their continuing 
commitment and hard work on behalf of members.

And finally, a huge thanks to you, the members of the society.  
Without your continued support and encouragement, the AMS 
could not function. 

Craig Mills  
Chair

AMS CEO Jolyon Burnett right) with Freshcare 
CEO Jane Siebum and Paul Moosberger
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Awards

Norm Greber Award
Daryl and Nicole Wake
The 2021 Norm Greber Award to 
Bundaberg-based growers Daryl and 
Nicole Wake recognises the important 
role they have played in helping to 
ensure the availability of MCT1 scion 
wood to growers and, along the way, 
have contributed to efforts to conserve 
wild populations for macadamias for 
future generations. 

After buying the family dairy farm from 
Daryl’s parents in the early 2000s, he 
and Nicole set about converting it to 
a 26,000-tree macadamia enterprise, 
DarNic Park. One of the cultivars they 
planted was named M416, whose high-
yielding potential they recognised. M416 
was one of 80 experimental cultivars 
selected by Ian McConachie in the 
late 1990s. When it was gifted to the 
Macadamia Conservation Trust (MCT) 
by Ian and Jan McConachie and plant 
breeder’s rights taken out, the name was 
changed to MCT1.

Daryl and Nicole recognised that 
because it was likely to become sought 
after by an expanding industry, supply 
of MCT1 could be an issue, so they 

proposed a joint 
venture with MCT 
to supply scion 
wood to nurseries. 

To get this 
proposal off the 
ground, they first 
had to ensure that 
the scion wood 
was genetically 
pure and from Ian’s 
original selection, 
which they did by 
having 1,000 of 
their trees DNA 
tested.   

After genetic 
confirmation, the next step was to 
produce scions to supply to nurseries. 
Daryl and Nicole employed extra staff 
to assist with cincturing, stripping, sizing 
and packaging orders. In the past 14 
months, more than 160,000 scions from 
DNA-tested wood have been delivered 
to nurseries, ensuring that growers have 
access to this promising new cultivar. 

Other than the direct costs of their 
involvement in being one of the main 
suppliers of DNA-tested wood for MCT, 

another significant cost for Daryl and 
Nicole has been foregoing the early yield 
from the MCT1 trees that they planted. 

Jolyon Burnett, AMS CEO, congratulated 
Daryl and Nicole on winning the award 
saying that they have shown great 
generosity in directing their orchard’s 
resources away from personal gain and 
to supporting the industry and ensuring 
other growers have access to MCT1 as 
well as contributing to conservation of 
macadamias in the wild.

 

Young Achiever of the Year 
Megan Boote
Congratulations to the winner of the 2021 
Young Achiever Award, Megan Boote. 

The award is a well-deserved one for 
Megan who joined Suncoast Gold 
Macadamias in Gympie as a grower 
liaison officer in 2016. Since then, she 
has firmly established a reputation 
among growers and the industry in 
general, including other consultants 
and grower liaison officers, for her 
enthusiasm and willingness to freely 
share information and her knowledge. 

The growers she services in the Gympie 
area comment on the lengths to which 
she will go to help them and tailor her 

recommendations to each situation, so 
they are practical and achievable. 

“Communication is so important and 
is key to improving yield and quality 
outcomes. Delivering information and 
research outcomes to growers in a timely 
and relevant way is what I have strived to 
achieve,” said Megan.

Megan’s commitment to the industry 
doesn’t begin and end with growers. 
According to Jolyon Burnett, she has 
been a great supporter of the AMS 
and its activities and is always willing to 
give a helping hand to the Macadamia 
Conservation Trust. 

Megan has worked hard to establish 
herself as a valuable member of the 

industry and is keen to be part of its next 
generation of leaders, an ambition that 
recently motivated her to complete the 
ANIC Leadership Program.

The Young Achiever Award is one way 
of recognising her contribution and the 
passion she brings to the industry.
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Awards

2021 AMS Awards of Excellence
The AMS Awards of Excellence recognise significant achievement by growers and industry representatives. Award 
categories are Grower of the Year (small and large farm), Young Achiever of the Year and Innovation of the Year.

Grower of the Year  
(large farm)
Jason and Fiona Klotz

Jason and Fiona Klotz have taken out 
the 2021 award for large farm of the 
year best productivity, which recognises 
consistent, high production over the last 
five years. In an impressive result, they 
achieved an average of 5.8 t/ha (NIS) 
and 2.2 t/ha kernel. 

One thing that has remained consistent 
since 2017 is their focus on nutrition 
and irrigation and ensuring that orchard 
tasks, including harvest and post-harvest 
handling are completed with as much 
care as possible. 

For Jason and Fiona, nutrition and 
soil health are the foundations of a 
productive orchard. They have a full time 
agronomist who monitors tree health 
and nutrition status through regular 
soil testing across all varieties and 
farms at least twice a year. Additional 
leaf tests are conducted throughout 
the year to monitor progress, with 
fertiliser mixes adjusted as required. 

With this, varying trials are also now 
conducted and monitored with new or 
more efficient products that become 
available. Soil moisture probes and sap 
flow equipment and dendrometers 
keep track of moisture status, with 
this information monitored remotely 
and irrigation applications scheduled 

accordingly.  

Orchard layout is key to optimising 
their harvest efficiency, with the same 
varieties being grown on large blocks 
of several rows rather than mixed within 
a row. Harvest rounds are scheduled by 
variety and run through the shed under 
pre-set equipment specifications which 
have been optimised for each variety to 
preserve quality. 

Jason and his engineer Darren have also 
custom designed a de-husking system 
which runs on both their harvester and 
in the shed. A unique feature of the shed 
process that increases throughput is that 
only nut-in-husk is sent through the shed 
de-husker. This is achieved by harnessing 
colour sorter technology. 

Jason and Fiona are quick to point out 
that without their team of dedicated staff 
who are willing to go the extra mile, they 
could not have achieved their impressive 
production record. 

Taking out the award for a second time 
is proof of a winning combination of 
planning, orchard management and 
technology integration.

 

Grower of the Year  
(small farm)
Peter Fraser

Winner in the 2021 small farm category 
for best productivity is Peter Fraser 
whose 7.9 ha orchard, located in the 
Northern Rivers near Lismore, recorded 
an exceptional 6.3 t/ha (NIS) average and 
2.4 t/ha (kernel) over the last five years. 

For the 40 years that Peter and his family 
have been growing macadamias, their 
philosophy has remained consistent – to 
invest in the key priorities to develop 
a healthy soil and a highly productive 
orchard. 

Conventional wisdom in the industry 
is that yield will decline as trees age, 

however, this certainly is not the case 
with the Fraser orchard whose mature 
trees continue to be highly productive.

An important contributor to this is Peter’s 
long-term nutrition regime, which is 
based on applying significant amounts 
of organic material and no synthetic 
fertilisers. With harvest efficiency in 
mind, he also has recently upgraded his 
infrastructure to enable more efficient 
handling, and he has concentrated on 
ensuring a well-grassed orchard floor 
that promotes soil health as well as a 
quick harvest pick up.

In the shed, he dehusks immediately, 
which allows him control over quality, 
and then delivers the kernel to the 
factory as soon as he can. 

The result is a robust, resilient orchard 
system that is consistently highly 
productive – a real winner.
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Innovation of the Year
University of New 
England’s Applied 
Agricultural Remote 
Sensing Centre 
The winner of the 2021 Innovation 
Award is the University of New England’s 
Applied Agricultural Remote Sensing 
Centre (AARSC), the research team 
behind the Multi-scale Monitoring Tools 
for Managing Australian Tree Crops: 
Phase 2. Under this project and its 
predecessor (Phase 1) all macadamia 
orchards in Australia have been mapped, 
with the results now being used to 
support the industry-wide development 
and adoption of remote sensing tools 
that will help the industry better manage 
all orchards.

With these tools, the industry now 
knows where orchards are located and 
will have the ability to better quantify 
annual change in production area and 
orchard distribution, yield, disease and 
biosecurity risks, the impact of natural 
events such as bushfires and storms, as 
well as assess the age of trees and plant 
health. 

Now the mapping is being 
complemented by historical data 
to identify orchard age as well as 
integrated with innovative remote 
sensing algorithms to develop a range 
of applications including yield mapping 
and forecasting at the block, farm and 
regional level. 

Much of the management and practices 
of future orchards will be based on this 
mapping and the remote sensing tools 
that are built around it.

The mapping work for tree crops 
including macadamias was included on a 
world-leading ‘Australian Tree Crop Map 
Dashboard’, which was awarded best 
international dashboard application at 
the global Esri User Conference earlier 
this year. This award is complemented 
by the Maxar Technologies 
Award to the AASRC for ‘Best 
Organization in Imagery 
Application’, for the team’s 
work in applying high 
resolution satellite images to 
solve real world problems’ for 
the Oceanic and Australian 
region. The mapping 
dashboard for macadamias 
is now hosted on the AMS 
website, allowing direct access 
to all Australian growers.

Prof Andrew Robson, 
Director of AARSC and 
project lead of the Multi-
Scale Monitoring tools for 
managing Australian tree 
crops: Phase 2

Craig Shephard, 
senior researcher 

from AARSC, 
validating a 

new macadamia 
plantation for 

fieldwork to 
inform the map.

Joel McKechnie, 
researcher from 
UNE, validating 
macadamia trees 
for the map.

Dr James Brinkhoff, Senior Research Fellow at 
AARSC, whose recent work with macadamia 

yield forecasting has attracted significant 
interest and engagement by industry.

Top: The Australian Tree 
Crop Map dashboard shows 
where Australia’s tree crops 
are grown.

Above: The Australian tree 
crop map reveals the rapid 
expansion of macadamia 
orchards in Bundaberg since 
2017.

Left: Land use survey of a 
new macadamia orchard. 
Without this survey, this 
orchard would not yet be in 
the map.



ABN 19 010 689 415  AUSTRALIAN MACADAMIA SOCIETY ANNUAL REPORT 2021 11

Farm names, where applicable, are listed in brackets.

Central Queensland

Best productivity 
Large farms -  Jason and Fiona Klotz (Red 
Rock Macadamias), 2.20 t/ha SKR 
Small farms - Macadamia Farm 
Management (Quamby), 2.08 t/ha SKR

Best quality 
Large farms - Macadamias Australia, 
0.46% RKR 
Small farms - Craig Van Rooyen 
(Nunkeri), 1.17% RKR

Gympie Queensland

Best productivity 
Large farms - Macadamia Farm 
Management (Como Park), 1.49 t/ha SKR 
Small farms - Bruce Maguire (Twisted M), 
1.79 t/ha SKR

Best quality 
Large farms - Macadamia Farm 
Management (Como Park), 1.97% RKR 
Small farms - Bruce Maguire (Twisted M), 
2.13% RKR

Glass House Mountains Queensland

Best productivity 
Large farms - Chaney Walter (Walts 
Nuts), 1.04 t/ha SKR 
Small farms - Henry and Jarod Agostinelli 
(Coastal Produce Queensland), 1.95 t/
ha SKR

Best quality 
Large farms -  Chaney Walter (Walts 
Nuts), 1.32% RKR 
Small farms - Henry Agostinelli and 
Jarod Agostinelli (Coastal Produce 
Queensland), 0.53% RKR

Northern Rivers NSW

Best productivity 
Large farms - David and Sharon Wardrop 
(Poligolo), 1.69 t/ha SKR 
Small farms - Peter Fraser (Macadamia), 
2.37 t/ha SKR

Best quality 
Large farms - James Auld (Noorook), 
1.8% RKR 
Small farms - Richard Paine (Merraldan), 
1.2% RKR

Mid North Coast NSW

Best productivity 
Large farms - Victoria Thynne (Elanora), 
1.26 t/ha SKR 
Small farms - Fern Hinchcliffe (Barrington 
Grove Macadamia Farm), 2.28 t/ha SKR

Best quality 
Large farms - Victoria Thynne (Elanora), 
2.01% RKR 
Small farms - Tim Zeck and Dru Marshall 
(Wirrimbi), 1.3% RKR

2021 Regional Award Winners
Finalists in the regional awards were shortlisted by the QDAF benchmarking team using yield and quality data collected from the 
2020 season. The awards are separated into small and large farms. Regional winners are listed below. Congratulations to all winners!

SELECTION CRITERIA

Best productivity (saleable kernel t/ha) and 
best quality (lowest RKR and achieving 
or exceeding 2020 industry average 
productivity of 0.95 t/ha saleable kernel).

Gympie, Glass House Mountains, 
NRNSW and MNNSW 
Small farms = <30 ha 
Large farms = >30 ha

Bundaberg and Central Queensland 
Small farms = <50 ha 
Large farms = >50 ha

Some of the regional award winners, from top left:

Scott Allcott, Macadamia Farm Management (Central QLD and Gympie winner), 
Craig Van Rooyen (Central QLD winner), Bruce Maguire (Gympie winner) and 
Victoria Thynne & Robert (‘Tod’) Todhunter (NSW mid north coast winner).

Awards
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While some MacGroups and other events 
were curtailed due to COVID-19, the AMS 
was able to pivot to provide growers and 
industry with practical, timely information 
in other ways. The most popular of the 
new videos launched on the AMS YouTube 
Channel were the Tree Shaker Technology, 
Branch Dieback and Sweeping Mulcher 
videos. Two new episodes were added to the 
podcast channel: Pollination in Macadamias 
and Biodiversity in a Macadamia Orchard. 
These two episodes have had 1,198 plays to 
date. The AMS Facebook group, website and 
News Bulletin also grew in users/readership. 
The website had 35,269 users, an increase 
of 40% compared to 2019-20. Pictured are 
(L) industry development manager Leoni 
Kojetin and grower Greg Jones filming the 
tree shaker video, and (below) Jarrah and 
Alan Coates recording  the AMS biodiversity 
podcast.

2020-21 Highlights

The AMS brought together growers and industry experts in 
all regions at two rounds of MacGroup events during the year. 
The July 2020 events were thwarted by COVID-19, however 
more than 200 members were still able to tune in to the AMS 
MacGroup webinars. A wide range of topics were covered 
at all these levy-funded events including water security, 
harvestable rights, catchment regulations, new targeted crop 

protection access, economically viable cultural and biological 
controls, farm safety/regulations, practical crop monitoring 
tools, yield constraint information, quality/loss assessment 
tools and severe weather event recovery/emergency resources. 
Pictured are MacGroups in Beerwah (left) and (socially 
distanced) in Bundaberg.

As well, the AMS worked with national 
and international experts to developed 
two new decision-making tools for 
members, the monthly MacAlert which 
explains key orchard activities in terms 
of tree physiology and the AMS Grower 
Toolkit, a step-by-step guide detailing 
the latest management principles and 
key steps to operating a successful, high 
producing orchard. Both are examples of 
world’s best practice extension.
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2020-21 Highlights

The AMS worked 
closely with key 
research agencies 
throughout the year, 
including NSW DPI, 
QDAF, University of 
Queensland (UQ) 
and the University of 
New England (UNE). 
Our work with UNE 
helped to develop 
the award-winning 
Australian Tree 
Crop Response Map which includes localised on-farm, block-building 
mapping tools to assist with biosecurity and severe weather responses. 
Pictured is UQ’s Prof. Femi Akinsanmi, filming a branch dieback video in 
Bundaberg for the levy-funded innovation and adoption program.

The AMS worked with TAFE in Queensland 
and NSW to reintroduce the Certificate III in 

Macadamia Production Horticulture course, with 
both courses running in 2021. Pictured are TAFE 

Wollongbar course participants.

National and regional media releases were developed 
and distributed for Macadamia Nut Day 2020 with 
people encouraged to ‘Crack a mac today to celebrate 
World Macadamia Nut Day’. Two media calls were also 
set up in the key growing regions of Northern Rivers 
(pictured) and Bundaberg where local macadamia 
growers participated in a macadamia nut cracking 
contest. There was wide coverage of macadamia nut day 
stories in online and print media and on radio and TV. 

New research revealed 82% of consumers regard origin as important 
when buying macadamias. A levy-funded trade PR campaign 
highlighting this finding reached a potential audience of 1.2 billion 
people across Australia, Taiwan, South Korea, China and Japan. 
Telling the Australian provenance story, it shared the journey of the 
macadamia from its on-farm origins to a hero ingredient in popular 
international food and beverage products.

The AMS represents member interests on state 
and national level, ensuring our industry is 
represented on a wide range of industry forums 
and policy platforms that cover key issues and 
topics including agricultural visas, biosecurity risks, 
water security, disaster response, buffer zones, 
free trade agreements and alternative levy fund 
models. Pictured is AMS Board member Michael 
McMahon (2nd from right) and local macadamia 
industry representatives at a meeting in Bundaberg 
with Queensland Minister for Water, Regional 
Development and Manufacturing, Glenn Butcher 
(far left) about Paradise Dam.
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The Macadamia Conservation Trust’s (MCT) 
efforts to facilitate further searches for the 
rare Macadamia jansenii were rewarded in 
October 2020 when Keith Sarnadsky, Ray 
Johnson and Carly Sugars found new trees 
500 m north of the original population.  
Strong nut set is evidence of a healthy 
pollinator population in the wild.

MCT launched its new website (https://www.wildmacadamias.org.au/), 
complete with the Wild Macadamia app (https://arcg.is/1P9yuf) created 
by the University of New England’s Applied Agricultural Remote Sensing 
Centre. The app shows locations of surveyed wild macadamia trees (at a 
scale that protects landholder identity).

The AMS welcomed 88 new members during the year, taking 
our membership base to 1009 members. Over the last five 
years, average retention of members has been above 90%, 
well above the association benchmark of 80%. This is a 
testament to the great work the AMS does and the role it plays 
in supporting its members and building the capacity of our 
growers and support sectors.  Pictured are members Fiona 
Grigg and Richard Cobcroft.

The launch of Kikkoman Macadamia 
Milk in Japan prompted a levy-
funded consumer promotion in 
partnership with Kikkoman and 
TJs Nutcrackers. Popular Japanese 
food influencers shared macadamia 
recipes with their substantial 
social media audiences, while 
offering the chance to win one of 
150 macadamia prize packs. This 
was supported by a video from 
YouTuber Peaceful Cuisine, who 
showed his 2.3 million subscribers 
how to make macadamia nut 
cookies and latté.

Lyndi Cohen, Australian nutritionist, dietitian, influencer and 
author of The Nude Nutritionist, spent time in Bundaberg 
meeting macadamia growers and touring orchards and a 
processing facility as part of a levy funded consumer PR 
campaign. She shared her macadamia experiences with her 
substantial social media audience and was a spokesperson 
for media opportunities including The Australian, Women’s 
Health and The Today Show. Lyndi is pictured with Bundaberg 
member Tony Pashley.

2020-21 Highlights
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Directors’ Report
FOR THE YEAR ENDED 30 JUNE 2021

Australian Macadamia Society Limited

ABN 19 010 689 415

Directors' Report
For the Year Ended 30 June 2021

The directors present their report, together with the consolidated financial statements of the Group, being Australian
Macadamia Society Limited ("the Company")  and its controlled entities, for the financial year ended 30 June 2021.

Information on directors

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

Aimee Thomas Appointed 25 October 2017

Qualifications Bachelor of Education, Certificate in Nutrition Farming

Experience Macadamia grower
Extensive experience in agricultural business development and
operations

Special responsibilities Director, Deputy Chair, Remuneration Committee

Craig Mills Appointed 19 October 2016

Qualifications Bachelor of Business (Marketing) and Masters of Business
Administration
Graduated from Hawkesbury Agricultural College with a major in
Food Science

Experience Ex-macadamia grower
CEO in agricultural-based businesses for more than 15 years
Extensive career in food manufacturing and marketing
Demonstrated success in strategic planning, international business
development (predominantly in Asia), entrepreneurship and
transformational change
Fellow of Institute of Company Directors

Special responsibilities Director, Chair, Treasurer, Audit Committee, Remuneration
Committee

Graeme Fleming Appointed 22 January 2015

Qualifications Diploma Production Engineering

Experience Consulting and management of macadamia farms 31 years
Co-founder/previous executive director of a macadamia processor
Agricultural director, macadamia processor
Macadamia grower 28 years
Involvement in Landcare projects

Special responsibilities Director

Lawrence "Larry" McHugh Appointed 28 November 2012; Resigned 16 February 2021

Qualifications Bachelor of Mechanical Engineering

Experience Macadamia factory design, management and kernel marketing since
1992
Member, macadamia industry marketing committee

Special responsibilities Director, Audit Committee

Richard Doggett Appointed 10 November 2010; Deceased 25 September 2020

Qualifications Graduate, Australian Institute of Company Directors

Experience Macadamia grower, Bexhill NSW
Member, Australian Institute of Company Directors
International and domestic business development, marketing and
strategic alliances

Special responsibilities Chair, Director, Audit Committee

Australian Macadamia Society Limited

ABN 19 010 689 415

Directors' Report
For the Year Ended 30 June 2021

Information on directors (continued)

Trevor Steinhardt

Experience

Special responsibilities

Michael Russo

Experience

Special responsibilities

Lorraine Gorza

Experience

Special responsibilities

Michael McMahon

Qualifications

Experience

Special responsibilities

Andrew Leslie

Qualifications

Experience

Special responsibilities

Appointed 31 October 2008; Retired 11 November 2020

Macadamia grower and marketer
Over 30 years experience in the horticulture industry, sales, 
marketing and distribution
Former Board member, Bundaberg Fruit and Vegetable Growers 
Association and Melbourne Tomato Committee
Member, macadamia industry marketing committee

Director

Appointed 13 November 2019

Macadamia grower
Extensive experience in agriculture in the Childers/Bundaberg region

Director

Appointed 11 November 2020; Resigned 6 April 2021

Macadamia grower
Extensive experience running a successful retail business in the 
Bundaberg region
Community service work

Director

Appointed 14 January 2021

Bachelor of Commerce

Macadamia grower
Extensive experience in the horticulture industry in the Bundaberg 
region since 2003
Former director on the board of Citrus Australia, chair of Citrus 
Australia's QLD Regional Advisory Group, chair of QLD Citrus 
Exporters Group and member of the Domestic Market Development 
Committee
Business experience in mixed farming and retail

Director, Audit Committee

Appointed 30 March 2021

Bachelor of Economics,
Post Graduate Diploma in Financial Management,
Graduate, Australian Institute of Company Directors

Macadamia grower
Extensive experience in the macadamia industry and operating 
several farms in the Northern Rivers region of NSW
Experience in the set up and operation of a successful skincare 
business with products featuring macadamia oil

Director, Audit Committee Chair, Remuneration Committee

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

Company secretary

Susan Vallis held the position of Company Secretary at the end of the financial year. Susan has held this position
since 26 October 2017.
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Directors' Report
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Information on directors (continued)
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Directors’ Report
FOR THE YEAR ENDED 30 JUNE 2021

Australian Macadamia Society Limited

ABN 19 010 689 415

Directors' Report
For the Year Ended 30 June 2021

Principal activities

The principal activities of the Group during the financial year were the development and promotion of the Macadamia
nut industry.

No significant change in the nature of these activities occurred during the year.

Strategy for achieving the objectives

The overall purpose of the Company remains to develop and drive the improvement in profitability and sustainability of
members and their businesses.

The Company is implementing the 2030 vision that reflects the optimism and sound underlying conditions in the
macadamia industry and the significant growth occurring in production from members.  

To support this strong growth the Company is focusing on some key enabling strategies to see wider adoption of best
practice, sound environmental stewardship and improved productivity.  The Company is also focused on developing
the supply chain to ensure that additional supply is supported at market.

While the Company remains dependent on funding through Horticulture Innovation to deliver much of the marketing
and industry development activities it currently undertakes, retained members equity can be used to leverage
partnerships with other entities.  

The Company has established a voluntary marketing fund to raise additional resources for marketing and promotion of 
madacamias domestically and internationally in collaboration with other macadamia producing countries through the 
newly formed World Macadamia Organisation.

The Company is developing a new membership structure to be put to members in 2021/22 that will raise additional 
income to allow the Company to invest in its own industry development activities and initiatives.

Members guarantee

Australian Macadamia Society Limited is a company limited by guarantee. In the event of, and for the purpose of
winding up of the company, the amount capable of being called up from each member and any person or association
who ceased to be a member in the year prior to the winding up, is limited to $10 for all members, subject to the
provisions of the Company's constitution.

Membership Class Number of Members Individual Members
Contribution on
Winding Up of

Company

Total Members
Contribution on
Winding Up of

Company
$ $

Class A1 members 506 10 5,060
Class A2 members 36 10 360
Class A3 members 15 10 150
Class A4 members 3 10 30
Class A6 life members 6 - -
Class B1 members 80 10 800
Class B2 members 14 10 140
Class B3 members 20 10 200
Class B4 members 7 10 70
Class C1 student members 6 10 60
Class C2 overseas members 12 10 120
Class C3 individual members 22 10 220
Class C4 organisation members 2 10 20
Additional financial contacts (sub members) 279 - -
Total 1,008 7,230

Australian Macadamia Society Limited

ABN 19 010 689 415

Directors' Report
For the Year Ended 30 June 2021

Meetings of directors

During the financial year, 11 meetings of directors (including committees of directors) were held. Attendances by each
director during the year were as follows:

Directors'
Meetings

Number
eligible to

attend
Number
attended

Richard Doggett 3 3

Graeme Fleming 11 10

Trevor Steinhardt 5 5

Lawrence "Larry" McHugh 6 6

Craig Mills 11 11

Aimee Thomas 11 11

Michael Russo 11 11

Lorraine Gorza 3 3

Michael McMahon 5 5

Andrew Leslie 3 2

Auditor's independence declaration

The auditor's independence declaration in accordance with section 307C of the Corporations Act 2001 for the year 
ended 30 June 2021 has been received and can be found on page 20 of the consolidated financial report.

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

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

Craig Mills

Dated this 21st day of September 2021

4
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4
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Auditor’s Independence 
Declaration

31 Keen Street | Suite 901, Level 9, The Rocket  | Email: enquiries@tnr.com.au 
PO Box 106  | 203 Robina Town Centre Drive | Website: www.tnr.com.au 
Lismore NSW 2480  | Robina QLD 4226  | 
Phone:  +61 (02) 6626 3000 | Phone:  +61 (07) 5593 1601  | 

Liability limited by a scheme approved under the Professional Standards Legislation. 

AUDITOR’S INDEPENDENCE DECLARATION 

As lead auditor for the audit of the financial report of Australian Macadamia Society Limited for the year ended 
30 June 2021, I declare that, to the best of my knowledge and belief, there have been no contraventions of: 

(a) the auditor independence requirements as set out in the Corporations Act 2001 in relation to the audit;
and

(b) any applicable code of professional conduct in relation to the audit.

Dated at Lismore this 21st day of September 2021. 

THOMAS NOBLE & RUSSELL 
CHARTERED ACCOUNTANTS 

Per: 

 ........................................................  
K R FRANEY (Partner) 
Registered Company Auditor 
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Consolidated Statement of Profit or Loss 
and Other Comprehensive Income
FOR THE YEAR ENDED 30 JUNE 2021

Australian Macadamia Society Limited

ABN 19 010 689 415

Consolidated Statement of Profit or Loss and Other Comprehensive
Income
For the Year Ended 30 June 2021

Note

2021

$

2020

$

Revenue 4 2,342,366 1,830,197

Administration and management fees (205,774) (170,740)

Conference expenses (111,006) -

Project expenses 5 (607,959) (540,665)

Occupancy expenses (39,836) (35,529)

Employee benefits expense (989,830) (935,330)

Depreciation and amortisation expense 5 (59,655) (60,128)

Other expenses (66,861) (50,119)

Profit/(loss) before income tax 261,445 37,686

Income tax expense 2(b) - -

Net profit/(loss) for the year 261,445 37,686

Other comprehensive income, net of income tax

Items that will not be reclassified subsequently to profit or loss - -

Items that will be reclassified to profit or loss when specific conditions are met - -

Total comprehensive income for the year 261,445 37,686

The accompanying notes form part of these financial statements.
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AS AT 30 JUNE 2021

Australian Macadamia Society Limited

ABN 19 010 689 415

Consolidated Statement of Financial Position
As At 30 June 2021

Note

2021

$

2020

$

ASSETS

CURRENT ASSETS

Cash and cash equivalents 6 1,367,455 834,264

Trade and other receivables 7 87,024 196,393

Inventories 8 7,158 6,929

Other financial assets 9 823,802 916,489

Contract assets 10(a) 48,466 17,870

Other assets 11 63,318 128,079

TOTAL CURRENT ASSETS 2,397,223 2,100,024

NON-CURRENT ASSETS

Right-of-use assets 12 24,392 63,362

Property, plant and equipment 13 13,354 16,889

Intangible assets 14 10,135 21,698

TOTAL NON-CURRENT ASSETS 47,881 101,949

TOTAL ASSETS 2,445,104 2,201,973

LIABILITIES

CURRENT LIABILITIES

Trade and other payables 15 144,875 196,877

Employee benefits 16 142,275 145,876

Contract liabilities 10(b) 509,344 419,952

Other liabilities 17 92,815 102,974

Lease liabilities 18,391 39,008

TOTAL CURRENT LIABILITIES 907,700 904,687

NON-CURRENT LIABILITIES

Employee benefits 16 18,622 21,596

Lease liabilities 6,000 24,353

TOTAL NON-CURRENT LIABILITIES 24,622 45,949

TOTAL LIABILITIES 932,322 950,636

NET ASSETS 1,512,782 1,251,337

EQUITY

Retained earnings 1,512,782 1,251,337

TOTAL EQUITY 1,512,782 1,251,337

The accompanying notes form part of these financial statements.
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Australian Macadamia Society Limited

ABN 19 010 689 415

Consolidated Statement of Changes in Equity
For the Year Ended 30 June 2021

2021

Retained
Earnings

$

Total

$

Balance at 1 July 2020 1,251,337 1,251,337

Net profit/(loss) for the year 261,445 261,445

Balance at 30 June 2021 1,512,782 1,512,782

2020

Retained
Earnings

$

Total

$

Balance at 1 July 2019 1,213,651 1,213,651

Net profit/(loss) for the year 37,686 37,686

Balance at 30 June 2020 1,251,337 1,251,337

The accompanying notes form part of these financial statements.
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Consolidated Statement of Cash Flows
FOR THE YEAR ENDED 30 JUNE 2021

Australian Macadamia Society Limited

ABN 19 010 689 415

Consolidated Statement of Cash Flows
For the Year Ended 30 June 2021

Note

2021

$

2020

$

CASH FLOWS FROM OPERATING ACTIVITIES:

Receipts from customers 2,195,077 1,875,439

Payments to suppliers and employees (2,027,309) (1,875,953)

Voluntary Marketing Fund contributions received 300,508 -

Donations received 8,917 -

Interest received 7,868 15,728

Net cash provided by/(used in) operating activities 485,061 15,214

CASH FLOWS FROM INVESTING ACTIVITIES:

Purchase of property, plant and equipment (5,496) (7,702)

Net redemption/(purchase) of financial assets 92,687 (16,489)

Net cash provided/(used) by investing activities 87,191 (24,191)

CASH FLOWS FROM FINANCING ACTIVITIES:

Repayment of lease liabilities (39,061) (38,780)

Net cash used by financing activities (39,061) (38,780)

Net increase/(decrease) in cash and cash equivalents held 533,191 (47,757)

Cash and cash equivalents at beginning of year 834,264 882,021

Cash and cash equivalents at end of financial year 6(a) 1,367,455 834,264

The accompanying notes form part of these financial statements.
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$
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$
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The accompanying notes form part of these financial statements.
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Notes to the Financial Statements
For the Year Ended 30 June 2021

The consolidated financial report covers Australian Macadamia Society Limited and its controlled entity ('the Group').
Australian Macadamia Society Limited is a not-for-profit company limited by guarantee, incorporated and domiciled in
Australia.

Each of the entities within the Group prepare their financial statements based on the currency of the primary economic
environment in which the entity operates (functional currency).  The consolidated financial statements are presented in
Australian dollars which is the parent entity’s functional and presentation currency.

The financial report was authorised for issue by the Directors on 21 September 2021.

Comparatives are consistent with prior years, unless otherwise stated.

1 Basis of Preparation

The financial statements are general purpose financial statements that have been prepared in accordance with the
Australian Accounting Standards - Reduced Disclosure Requirements and the Corporations Act 2001, as appropriate
for not-for-profit oriented entities.

The financial statements, except for the cash flow information, have been prepared on an accruals basis and are
based on historical costs modified, where applicable, by the measurement at fair value of selected non-current assets,
financial assets and financial liabilities.

Significant accounting policies adopted in the preparation of these financial statements are presented below and are
consistent with prior reporting periods unless otherwise stated.

2 Summary of Significant Accounting Policies

(a) Basis for consolidation

The consolidated financial statements include the financial position and performance of controlled entities from
the date on which control is obtained until the date that control is lost.

Intragroup assets, liabilities, equity, income, expenses and cashflows relating to transactions between entities
in the consolidated entity have been eliminated in full for the purpose of these financial statements.

Appropriate adjustments have been made to a controlled entity’s financial position, performance and cash flows
where the accounting policies used by that entity were different from those adopted by the consolidated entity.
All controlled entities have a June financial year end.

A list of controlled entities is contained in Note 19 to the financial statements.

Subsidiaries

Subsidiaries are all entities (including structured entities) over which the parent has control.  Control is
established when the parent is exposed to, or has rights to variable returns from its involvement with the entity
and has the ability to affect those returns through its power to direct the relevant activities of the entity.

Recognition of control of Macadamia Conservation Trust

The Directors have identified that the Australian Macadamia Society Limited controls the Macadamia
Conservation Trust (MCT). This requires consolidated financial reports to be prepared.

(b) Income Tax

The Company is exempt from income tax under Division 50 of the Income Tax Assessment Act 1997.
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Australian Macadamia Society Limited

ABN 19 010 689 415

Notes to the Financial Statements
For the Year Ended 30 June 2021

2 Summary of Significant Accounting Policies (continued)

(c) Revenue and other income

Revenue from contracts with customers

The core principle of AASB 15 is that revenue is recognised on a basis that reflects the transfer of promised
goods or services to customers at an amount that reflects the consideration the Group expects to receive in
exchange for those goods or services.  Revenue is recognised by applying a five-step model as follows:

1. Identify the contract with the customer

2. Identify the performance obligations

3. Determine the transaction price

4. Allocate the transaction price to the performance obligations

5. Recognise revenue as and when control of the performance obligations is transferred

Generally the timing of the payment for sale of goods and rendering of services corresponds closely to the
timing of satisfaction of the performance obligations, however where there is a difference, it will result in the
recognition of a receivable, contract asset or contract liability.

None of the revenue streams of the Group have any significant financing terms as there is less than 12 months
between receipt of funds and satisfaction of performance obligations.

Specific revenue streams

The revenue recognition policies for the principal revenue streams of the Group are:

Sale of goods

Revenue from the sale of goods is recognised at the point of delivery to the customer as this is deemed to be
the point in time when the performance obligation is satisfied.

Subscriptions

Revenue from the provision of membership subscriptions is recognised over time as the membership is utilised.

Voluntary Marketing Fund Contributions

The Group receives voluntary contributions from growers and others in the macadamia industry supply chain for
the purposes of building international consumer awareness, driving global consumption of macadamia products
and maintaining a viable return to macadamia growers. Contributions are recognised as revenue when
received. Contributions can only be spent in accordance with the Voluntary Marketing Fund Charter. Refer to
Note 6 for further details.

Statement of financial position balances relating to revenue recognition

Contract assets and liabilities

Where the amounts billed to customers are based on the achievement of various milestones established in the
contract, the amounts recognised as revenue in a given period do not necessarily coincide with the amounts
billed to or certified by the customer.
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Notes to the Financial Statements
For the Year Ended 30 June 2021

2 Summary of Significant Accounting Policies (continued)

(c) Revenue and other income (continued)

Statement of financial position balances relating to revenue recognition (continued)

When a performance obligation is satisfied by transferring a promised good or service to the customer before
the customer pays consideration or before payment is due, the Group presents the contract as a contract asset,
unless the Group's rights to that amount of consideration are unconditional, in which case the Group recognises
a receivable.

When an amount of consideration is received from a customer prior to the entity transferring a good or service
to the customer, the Group presents the contract as a contract liability.

Grants

Grant revenue is recognised in profit or loss when the Group satisfies the performance obligations stated within
the funding agreements.

If conditions are attached to the grant which must be satisfied before the Group is eligible to retain the
contribution,the grant will be recognised in the consolidated statement of financial position as a liability until
those conditions are satisfied.

Interest revenue

Interest is recognised using the effective interest method, which for floating rate financial assets is the rate
inherent in the instrument.

Other income

Other income is recognised on an accruals basis when the Group is entitled to it.

(d) 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.

Bank overdrafts also form part of cash equivalents for the purpose of the consolidated statement of cash flows
and are presented within current liabilities on the consolidated statement of financial position.

(e) Leases

At inception of a contract, the Group assesses whether a lease exists - i.e. does the contract convey the right to
control the use of an identified asset for a period of time in exchange for consideration.

This involves an assessment of whether:

 The contract involves the use of an identified asset - this may be explicitly or implicitly identified within

the agreement.  If the supplier has a substantive substitution right then there is no identified asset.

 The Group has the right to obtain substantially all of the economic benefits from the use of the asset

throughout the period of use.

 The Group has the right to direct the use of the asset i.e. decision making rights in relation to changing

how and for what purpose the asset is used.
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2 Summary of Significant Accounting Policies (continued)

(e) Leases (continued)

Lessee accounting

The non-lease components included in the lease agreement have been separated and are recognised as an
expense as incurred.

Right-of-use asset

At the lease commencement, the Group recognises a right-of-use asset and associated lease liability for the
lease term.  The lease term includes extension periods where the Group believes it is reasonably certain that
the option will be exercised.

The right-of-use asset is measured using the cost model where cost on initial recognition comprises of the
lease liability, initial direct costs, prepaid lease payments, estimated cost of removal and restoration less any
lease incentives received.

The right-of-use asset is depreciated over the lease term on a straight line basis and assessed for impairment
in accordance with the impairment of assets accounting policy.

Lease liability

The lease liability is initially measured at the present value of the remaining lease payments at the
commencement of the lease.  The discount rate is the rate implicit in the lease, however where this cannot be
readily determined then the Group's incremental borrowing rate is used.

Subsequent to initial recognition, the lease liability is measured at amortised cost using the effective interest
rate method.  The lease liability is remeasured whether there is a lease modification, change in estimate of the
lease term or index upon which the lease payments are based (e.g. CPI) or a change in the Group's
assessment of lease term.

Where the lease liability is remeasured, the right-of-use asset is adjusted to reflect the remeasurement or is
recorded in profit or loss if the carrying amount of the right-of-use asset has been reduced to zero.

Exceptions to lease accounting

The Group has elected to apply the exceptions to lease accounting for both short-term leases (i.e. leases with a
term of less than or equal to 12 months) and leases of low-value assets.  The Group recognises the payments
associated with these leases as an expense on a straight-line basis over the lease term.

(f) Trade and other receivables

Trade and other receivables include amounts due from customers for goods sold and services performed in the
ordinary course of business. Receivables expected to be collected within 12 months of the end of the reporting
period are classified as current asset. All other receivables are classified as non-current assets.

Trade and other receivables are initially recognised at fair value and subsequently measured at amortised cost
using the effective interest rate method, less any provision for impairment.

(g) Inventories

Inventories are measured at the lower of cost and net realisable value.  Cost of inventory is determined using
the first-in-first-out basis and is net of any rebates and discounts received.
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2 Summary of Significant Accounting Policies (continued)

(e) Leases (continued)

Lessee accounting

The non-lease components included in the lease agreement have been separated and are recognised as an
expense as incurred.

Right-of-use asset

At the lease commencement, the Group recognises a right-of-use asset and associated lease liability for the
lease term.  The lease term includes extension periods where the Group believes it is reasonably certain that
the option will be exercised.

The right-of-use asset is measured using the cost model where cost on initial recognition comprises of the
lease liability, initial direct costs, prepaid lease payments, estimated cost of removal and restoration less any
lease incentives received.

The right-of-use asset is depreciated over the lease term on a straight line basis and assessed for impairment
in accordance with the impairment of assets accounting policy.

Lease liability

The lease liability is initially measured at the present value of the remaining lease payments at the
commencement of the lease.  The discount rate is the rate implicit in the lease, however where this cannot be
readily determined then the Group's incremental borrowing rate is used.

Subsequent to initial recognition, the lease liability is measured at amortised cost using the effective interest
rate method.  The lease liability is remeasured whether there is a lease modification, change in estimate of the
lease term or index upon which the lease payments are based (e.g. CPI) or a change in the Group's
assessment of lease term.

Where the lease liability is remeasured, the right-of-use asset is adjusted to reflect the remeasurement or is
recorded in profit or loss if the carrying amount of the right-of-use asset has been reduced to zero.

Exceptions to lease accounting

The Group has elected to apply the exceptions to lease accounting for both short-term leases (i.e. leases with a
term of less than or equal to 12 months) and leases of low-value assets.  The Group recognises the payments
associated with these leases as an expense on a straight-line basis over the lease term.

(f) Trade and other receivables

Trade and other receivables include amounts due from customers for goods sold and services performed in the
ordinary course of business. Receivables expected to be collected within 12 months of the end of the reporting
period are classified as current asset. All other receivables are classified as non-current assets.

Trade and other receivables are initially recognised at fair value and subsequently measured at amortised cost
using the effective interest rate method, less any provision for impairment.

(g) Inventories

Inventories are measured at the lower of cost and net realisable value.  Cost of inventory is determined using
the first-in-first-out basis and is net of any rebates and discounts received.

Australian Macadamia Society Limited

ABN 19 010 689 415

Notes to the Financial Statements
For the Year Ended 30 June 2021

2 Summary of Significant Accounting Policies (continued)

(h) Property, plant and equipment

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

Costs include purchase price, other directly attributable costs and the initial estimate of the costs of dismantling
and restoring the asset, where applicable.

Items of property, plant and equipment acquired for nil or nominal consideration have been recorded at the
acquisition date fair value.

Depreciation

Property, plant and equipment, excluding freehold land, is depreciated on a straight-line basis over the assets
useful life to the Group, commencing when the asset is ready for use.

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

Fixed asset class Depreciation rate

Plant and Equipment 15 - 25%

Furniture, Fixtures and Fittings 7.5% - 10%

Computer Equipment 15 - 33%

At the end of each annual reporting period, the depreciation method, useful life and residual value of each asset
is reviewed. Any revisions are accounted for prospectively as a change in estimate.

Gains and losses on disposals are determined by comparing proceeds with the carrying amount. These gains
or losses are included in the consolidated statement of profit or loss and other comprehensive income.

(i) Intangibles

Amortisation

Amortisation is recognised in profit or loss on a straight-line basis over the estimated useful lives of intangible
assets, other than goodwill, from the date that they are available for use.

Amortisation methods, useful lives and residual values are reviewed at each reporting date and adjusted if
appropriate.

Software

Software has a finite life and is carried at cost less any accumulated amortisation and impairment losses. The
amortisation rate is 25% calculated on a straight line basis.

(j) Impairment of non-financial assets

At the end of each reporting period the Group determines whether there is any evidence of impairment for its
non-financial assets.

Where this indicator exists and regardless for goodwill, indefinite life intangible assets and intangible assets not
yet available for use, the recoverable amount of the asset is estimated.

Where assets do not operate independently of other assets, the recoverable amount of the relevant cash-
generating unit (CGU) is estimated.
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2 Summary of Significant Accounting Policies (continued)

(j) Impairment of non-financial assets (continued)

The recoverable amount of an asset or CGU is the higher of the fair value less costs of disposal and the value
in use. Value in use is the present value of the future cash flows expected to be derived from an asset or cash-
generating unit.

Where the recoverable amount is less than the carrying amount, an impairment loss is recognised in profit or
loss.

Reversal indicators are considered in subsequent periods for all assets which have suffered an impairment
loss, except for goodwill.

(k) Trade and other payables

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

(l) Employee benefits

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

Employee benefits expected to be settled more than one year after the end of the reporting period have been
measured at the present value of the estimated future cash outflows to be made for those benefits. In
determining the liability, consideration is given to employee wage increases and the probability that the
employee may satisfy vesting requirements.

(m) Economic dependence

Australian Macadamia Society Limited is dependent on Horticulture Innovation Australia Limited (HIAL) for the
majority of its revenue used to operate the business. At the date of this report the directors have no reason to
believe the Horticulture Innovation Australia Limited (HIAL) will not continue to support Australian Macadamia
Society Limited.

(n) 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 payables 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 consolidated statement of financial position.

Cash flows in the consolidated 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.
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2 Summary of Significant Accounting Policies (continued)

(o) Adoption of new and revised accounting standards

The Group has adopted all standards which became effective for the first time at 1 July 2020. The adoption of
these standards has had no impact on the reporting financial position, performance or cash flow of the Group.

(p) 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 directors have decided against early adoption of these
Standards, but does not expect the adoption of these standards to have a material impact on the reported
position or performance of the Group.

3 Critical Accounting Estimates and Judgements

The directors make estimates and judgements during the preparation of these Consolidated financial statements
regarding assumptions about current and future events affecting transactions and balances.

These estimates and judgements are based on the best information available at the time of preparing the financial
statements, however as additional information is known then the actual results may differ from the estimates.

The significant estimates and judgements made have been described below.

Estimation of useful lives of assets

The Group determines the estimated useful lives and related depreciation and amortisation charges for its property,
plant and equipment and finite life intangible assets. The useful lives could change significantly as a result of technical
innovations or some other event. The depreciation and amortisation charge will increase where the useful lives are
less than previously estimated lives, or technically obsolete or non-strategic assets that have been abandoned or sold
will be written off or written down.

Employee benefits provision

As discussed in Note 2(l), the liability for employee benefits expected to be settled more than 12 months from the
reporting date are recognised and measured at the present value of the estimated future cash flows to be made in
respect of all employees at the reporting date. In determining the present value of the liability, estimates of attrition
rates and pay increases through promotion and inflation have been taken into account.
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4 Revenue

Note

2021

$

2020

$

Revenue from contracts with customers

Advertising 147,613 131,326

Commissions received 124,928 108,299

Corporate sponsorship 5,000 48,500

Kernel assessment and lab voluntary contributions 31,700 34,637

Project grant income 1,228,140 1,133,848

Royalty income 205,813 55,281

Saleable items 7,508 8,812

Subscriptions 264,277 248,476

Sundry income 10,094 38,383

2,025,073 1,807,562

Other revenue

Donations and fundraising income 8,917 6,907

Interest received 7,868 15,728

Voluntary marketing fund contributions received 6(b) 300,508 -

317,293 22,635

Total revenue 2,342,366 1,830,197

Disaggregation of revenue from contracts with customers

Revenue from contracts with customers has been disaggregated as follows:

Geographical regions

- Australia 2,025,073 1,807,562

Revenue from contracts with customers 2,025,073 1,807,562

Timing of revenue recognition

- Goods transferred at a point in time 532,656 425,238

- Services transferred over time 1,492,417 1,382,324

Revenue from contracts with customers 2,025,073 1,807,562
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5 Result for the Year

Significant expenses:

Note

2021

$

2020

$

Depreciation and Amortisation:

Depreciation expense - plant and equipment 9,031 9,785

Depreciation - right-of-use asset 39,061 38,780

Amortisation - computer software 11,563 11,563

Total Depreciation and Amortisation 59,655 60,128

Project expenses 607,959 540,665

Other employee expenses 22,614 29,085

Salary and wages 886,420 827,621

Superannuation contributions 80,796 78,624

6 Cash and Cash Equivalents

Cash on hand 200 840

Cash at bank 1,367,255 833,424

Total cash and cash equivalents 6(a) 1,367,455 834,264

(a) Reconciliation of cash

Cash and cash equivalents reported in the consolidated statement of
cash flows are reconciled to the equivalent items in the consolidated
statement of financial position as follows:

Cash and cash equivalents 6 1,367,455 834,264

Balance as per consolidated statement of cash flows 1,367,455 834,264

(b) Restricted cash

Voluntary Marketing Fund

Growers and others in the industry supply chain are able to contribute to the Voluntary Marketing Fund
maintained by the Group. Contributions received into the Fund are restricted in use as the Group must only
expend these monies on marketing activities in accordance with the Voluntary Marketing Fund Charter
including making contributions to the World Macadamia Organisation. The below shows movements in the
Fund during the year and the closing restricted cash balance included in the cash at bank balance:

Opening balance - -

Revenue recognised 4 300,508 -

Expenditure incurred - -

Closing restricted voluntary marketing fund balance 300,508 -
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7 Trade and Other Receivables

2021

$

2020

$

At amortised cost

CURRENT

Sundry debtors 87,024 196,393

Total current trade and other receivables 87,024 196,393

8 Inventories

CURRENT

At cost:

Finished goods 7,158 6,929

Total current inventories 7,158 6,929

9 Other Financial Assets

At amortised cost

CURRENT

Term deposits 823,802 916,489

Total current other financial assets 823,802 916,489

10 Contract Balances

The Group has recognised the following contract balances from contracts with customers:

(a) Current contract assets

CURRENT

Project work in progress 48,466 17,870

Total current contract assets 48,466 17,870

(b) Current contract liabilities

CURRENT

Subscriptions in advance 165,569 213,524

Unexpended grant funds 164,497 147,388

Income in advance 179,278 59,040

Total current contract liabilities 509,344 419,952

Australian Macadamia Society Limited

ABN 19 010 689 415

Notes to the Financial Statements
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11 Other Assets

2021

$

2020

$

CURRENT

Prepayments 60,495 113,257

Accrued income 2,823 14,822

Total current other assets 63,318 128,079

12 Leases

The Group as a lessee

The Group has leases over office premises and office equipment. 

 Information relating to the leases in place and associated balances and transactions are provided below.

Terms and conditions of leases

The Group leases a premise for its office, known as shop 1, 3 and 4 at 113 Dawson Street, Lismore. The
commencement date is 9 December 2018 and the termination date is 8 December 2021. The lease has an option to
renew for a further 3 years. However, management cannot be reasonably certain whether they will renew the lease, so
the 3 year option has not been included in the calculation.

The Group also leases a Fuji Xerox Docu Centre VII 3373 photocopier. The commencement of the agreement is 18
February 2019 and termination date is 18 February 2024.

Right-of-use assets

Office
Premises

$

Office
Equipment

$

Total

$

Year ended 30 June 2021

Balance at beginning of year 50,162 13,200 63,362

Additions to right-of-use assets 91 - 91

Depreciation expense (35,461) (3,600) (39,061)

Balance at end of year 14,792 9,600 24,392

Year ended 30 June 2020

Balance at beginning of year - - -

Adjustment on adoption of AASB 16 84,248 16,800 101,048

Additions to right-of-use assets 1,094 - 1,094

Depreciation expense (35,180) (3,600) (38,780)

Balance at end of year 50,162 13,200 63,362
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11 Other Assets

2021

$

2020

$

CURRENT

Prepayments 60,495 113,257

Accrued income 2,823 14,822

Total current other assets 63,318 128,079

12 Leases

The Group as a lessee

The Group has leases over office premises and office equipment. 

 Information relating to the leases in place and associated balances and transactions are provided below.

Terms and conditions of leases

The Group leases a premise for its office, known as shop 1, 3 and 4 at 113 Dawson Street, Lismore. The
commencement date is 9 December 2018 and the termination date is 8 December 2021. The lease has an option to
renew for a further 3 years. However, management cannot be reasonably certain whether they will renew the lease, so
the 3 year option has not been included in the calculation.

The Group also leases a Fuji Xerox Docu Centre VII 3373 photocopier. The commencement of the agreement is 18
February 2019 and termination date is 18 February 2024.

Right-of-use assets

Office
Premises

$

Office
Equipment

$

Total

$

Year ended 30 June 2021

Balance at beginning of year 50,162 13,200 63,362

Additions to right-of-use assets 91 - 91

Depreciation expense (35,461) (3,600) (39,061)

Balance at end of year 14,792 9,600 24,392

Year ended 30 June 2020

Balance at beginning of year - - -

Adjustment on adoption of AASB 16 84,248 16,800 101,048

Additions to right-of-use assets 1,094 - 1,094

Depreciation expense (35,180) (3,600) (38,780)

Balance at end of year 50,162 13,200 63,362
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13 Plant and equipment

2021

$

2020

$

Plant and equipment

At cost 126,260 120,764

Accumulated depreciation (112,906) (103,875)

Total plant and equipment 13,354 16,889

Total property, plant and equipment 13,354 16,889

(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:

Consolidated

Plant and
Equipment

$

Total

$

Year ended 30 June 2021

Balance at the beginning of year 16,889 16,889

Additions 5,496 5,496

Depreciation expense (9,031) (9,031)

Balance at the end of the year 13,354 13,354

14 Intangible Assets

2021

$

2020

$

Computer software

Cost 46,250 46,250

Accumulated amortisation and impairment (36,115) (24,552)

Net carrying value 10,135 21,698

Total intangibles 10,135 21,698

Australian Macadamia Society Limited
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14 Intangible Assets (continued)

(a) Movements in carrying amounts

Computer
Software

$

Total

$

Year ended 30 June 2021

Balance at the beginning of the year 21,698 21,698

Amortisation (11,563) (11,563)

Closing value at 30 June 2021 10,135 10,135

15 Trade and other payables

2021

$

2020

$

At amortised cost

CURRENT

Trade payables 21,938 62,348

GST payable 50,333 39,831

Payroll liabilities 38,021 30,068

Accrued expenses 34,583 64,630

Total current trade and other payables 144,875 196,877

16 Employee Benefits

CURRENT

Long service leave 67,539 76,143

Annual leave 74,736 69,733

Total current employee benefits 142,275 145,876

NON-CURRENT

Long service leave 18,622 21,596

Total non-current employee benefits 18,622 21,596

Provision for employee benefits

A provision has been recognised for employee entitlements relating to annual and long service leave. In calculating the
present value of future cash flows in respect of long service leave, the probability of long service leave being taken is
based on historical data. The measurement and recognition criteria relating to employee benefits has been included in
Note 2(l) to this report.

17 Other Liabilities

CURRENT

Funds held in trust 92,815 102,974

Total current other liabilities 92,815 102,974
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14 Intangible Assets (continued)

(a) Movements in carrying amounts

Computer
Software

$

Total

$

Year ended 30 June 2021

Balance at the beginning of the year 21,698 21,698

Amortisation (11,563) (11,563)

Closing value at 30 June 2021 10,135 10,135

15 Trade and other payables

2021

$

2020

$

At amortised cost

CURRENT

Trade payables 21,938 62,348

GST payable 50,333 39,831

Payroll liabilities 38,021 30,068

Accrued expenses 34,583 64,630

Total current trade and other payables 144,875 196,877

16 Employee Benefits

CURRENT

Long service leave 67,539 76,143

Annual leave 74,736 69,733

Total current employee benefits 142,275 145,876

NON-CURRENT

Long service leave 18,622 21,596

Total non-current employee benefits 18,622 21,596

Provision for employee benefits

A provision has been recognised for employee entitlements relating to annual and long service leave. In calculating the
present value of future cash flows in respect of long service leave, the probability of long service leave being taken is
based on historical data. The measurement and recognition criteria relating to employee benefits has been included in
Note 2(l) to this report.

17 Other Liabilities

CURRENT

Funds held in trust 92,815 102,974

Total current other liabilities 92,815 102,974
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18 Financial Risk Management

The Group's financial instruments consist mainly of deposits with banks, trade and other receivables and trade and
other payables.

The totals for each category of financial instruments, measured in accordance with AASB 9 as detailed in the
accounting policies to these consolidated financial statements, are as follows:

Note

2021

$

2020

$

Financial Assets

Financial assets at amortised cost:

- Cash and cash equivalents 6 1,367,455 834,264

- Term deposits 9 823,802 916,489

- Trade and other receivables 7 87,024 196,393

Total financial assets 2,278,281 1,947,146

Financial Liabilities

Financial liabilities at amortised cost

- Trade and other payables 15 144,875 196,877

- Lease liabilities 24,391 63,361

Total financial liabilities 169,266 260,238

19 Interests in Subsidiaries

Composition of the Group

Principal place of
business / Country of
Incorporation

Percentage
Owned (%)*

2021

Percentage
Owned (%)*

2020

Subsidiaries:

Macadamia Conservation Trust Australia 100 100

*The percentage of ownership interest held is equivalent to the percentage voting rights for all subsidiaries.

Macadamia Conservation Trust

The Australian Macadamia Society Limited ("the Company") acts as trustee for the Macadamia Conservation Trust
("the Trust") which was established to support and conserve the wild macadamia trees.

The Company has a right of indemnity out of the assets of the Trust for liabilities incurred by the Company acting in the
capacity of trustee.

The assets of the Trust, which lie behind the right of indemnity, are not directly available to meet any liabilities of the
Company acting in its own right.

The assets of the Trust were sufficient to discharge all the liabilities of the Trust at 30 June 2021 and 30 June 2020.
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20 Capital Commitments

As at 30 June 2021, the Group had not engaged in any capital commitments (30 June 2020: None).

21 Auditor's Remuneration

2021

$

2020

$

Remuneration of the auditor for:

- auditing or reviewing the financial statements 19,200 17,670

- other services 3,380 3,290

Total auditors' remuneration 22,580 20,960

22 Key Management Personnel Disclosures

The total remuneration paid to key management personnel of the Company and the Group is $354,270 (2020:
$326,236).

Other key management personnel transactions

For details of other transactions with key management personnel, refer to Note 23 Related Parties.

23 Related Parties

(a) The Group's main related parties are as follows:

(i) Key management personnel:

Any person(s) having authority and responsibility for planning, directing and controlling the activities of the
entity, directly or indirectly, including any director (whether executive or otherwise) of that entity are considered
key management personnel.

For details of remuneration disclosures relating to key management personnel, refer to Note 22 Key
Management Personnel Disclosures.

Other transactions with KMP and their related entities are shown below.

(ii) Other related parties:

Other related parties include close family members of key management personnel and entities that are
controlled or significantly influenced by those key management personnel or their close family members.

(b) Transactions with related parties

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

There were no identified transactions with related parties except for the remuneration of key management
personnel disclosed in Note 22 Key Management Personnel Disclosures.
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24 Members' Guarantee

The Company is incorporated under the Corporations Act 2001 and is a Company limited by guarantee. If the
Company is wound up, the constitution states that each member is required to contribute a maximum of $10 each
towards meeting any outstandings and obligations of the Company. At 30 June 2021 the number of members was
1,008 (2020: 916).

25 Events after the end of the Reporting Period

The impact of the Coronavirus (COVID-19) pandemic is ongoing. It is not practicable to estimate the potential impact,
positive or negative, after the reporting date. The situation is developing and is dependent on measures imposed by
the Australian Government and other countries, such as maintaining social distancing requirements, quarantine, travel
restrictions and any economic stimulus that may be provided.

Except for the above, no other matters or circumstances have arisen since the end of the financial year which
significantly affected or could significantly affect the operations of the Group, the results of those operations or the
state of affairs of the Group in future financial years. 

26 Contingencies

In the opinion of the Directors, the Company did not have any contingencies at 30 June 2021 (30 June 2020: None).

27 Parent entity

The following information has been extracted from the books and records of the parent, Australian Macadamia Society
Limited and has been prepared in accordance with Accounting Standards.

The financial information for the parent entity, Australian Macadamia Society Limited has been prepared on the same
basis as the consolidated financial statements except as disclosed below.

2021

$

2020

$

Statement of Financial Position

Assets

Current assets 2,098,016 1,929,062

Non-current assets 47,880 101,949

Total Assets 2,145,896 2,031,011

Liabilities

Current liabilities 895,132 903,026

Non-current liabilities 24,622 45,949

Total Liabilities 919,754 948,975

Equity

Retained earnings 1,226,142 1,082,036

Total Equity 1,226,142 1,082,036

Statement of Profit or Loss and Other Comprehensive Income

Net profit/(loss) for the year 144,106 45,172

Total comprehensive income 144,106 45,172
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Notes to the Financial Statements
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27 Parent entity (continued)

Guarantees

The parent entity did not enter into any Deed of Cross-Guarantee or other financial guarantees as at 30 June 2021 or
30 June 2020.

Contingent liabilities

The parent entity did not have any contingent liabilities as at 30 June 2021 or 30 June 2020.

Contractual commitments

The parent entity did not have any contractual commitments as at 30 June 2021 or 30 June 2020.

28 Group Details

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

Australian Macadamia Society Limited

113 Dawson Street

Lismore NSW 2480
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Directors' Declaration

The directors of the Company declare that:

1. The consolidated financial statements and notes, as set out on pages 21 to 41, are in accordance with the 
Corporations Act 2001 and:

a. comply with Accounting Standards - Reduced Disclosure Requirements; and

b. give a true and fair view of the financial position as at 30 June 2021 and of the performance for the year ended on 
that date of the Company and consolidated group.

2. 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 ................................................................................................................................................

Craig Mills

Dated this 21st day of September 2021

27
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Directors' Declaration

The directors of the Company declare that:

1. The consolidated financial statements and notes, as set out on pages 21 to 41, are in accordance with the 
Corporations Act 2001 and:

a. comply with Accounting Standards - Reduced Disclosure Requirements; and

b. give a true and fair view of the financial position as at 30 June 2021 and of the performance for the year ended on 
that date of the Company and consolidated group.

2. 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 ................................................................................................................................................

Craig Mills

Dated this 21st day of September 2021
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Liability limited by a scheme approved under the Professional Standards Legislation. 

Independent Auditor’s Report to the Members of Australian Macadamia Society Limited 

Report on the audit of the financial report 

Opinion  

We have audited the financial report of Australian Macadamia Society Limited (“the Company”) and it’s 
controlled entities (“the Group”) which comprises the consolidated statement of financial position as at 30 
June 2021, the consolidated statement of profit or loss and other comprehensive income, the consolidated 
statement of changes in equity and the consolidated statement of cash flows for the year then ended, and 
notes to the financial statements, including a summary of significant accounting policies, and the directors’ 
declaration.  

In our opinion, the accompanying financial report of the Company is in accordance with the Corporations Act 
2001, including:  

a) giving a true and fair view of the Company’s financial position as at 30 June 2021 and of its financial
performance for the year then ended; and

b) complying with Australian Accounting Standards – Reduced Disclosure Requirements and the
Corporations Regulations 2001.

Basis for Opinion 

We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under those 
standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Report section 
of our report. We are independent of the Company in accordance with the auditor independence 
requirements of the Corporations Act 2001 and the ethical requirements of the Accounting Professional and 
Ethical Standards Board’s APES 110 Code of Ethics for Professional Accountants (including Independence 
Standards) (“the Code”) that are relevant to our audit of the financial report in Australia. We have also 
fulfilled our other ethical responsibilities in accordance with the Code.  

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

Information Other than the Financial Report and Auditor’s Report Thereon 

The directors are responsible for the other information. The other information comprises the information 
included in the Director’s Report and the Detailed Profit and Loss Statement for the year ended 30 June 
2021, but does not include the financial report and our auditor’s report thereon.  

Our opinion on the financial report does not cover the other information and accordingly we do not express 
any form of assurance conclusion thereon.  

In connection with our audit of the financial report, our responsibility is to read the other information and, in 
doing so, consider whether the other information is materially inconsistent with the financial report or our 
knowledge obtained in the audit or otherwise appears to be materially misstated.  

If, based on the work we have performed, we conclude that there is a material misstatement of this other 
information, we are required to report that fact. We have nothing to report in this regard.  
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Responsibilities of the Directors for the Financial Report 

The directors of the Company are responsible for the preparation of the financial report that gives a true and 
fair view in accordance with Australian Accounting Standards – Reduced Disclosure Requirements and the 
Corporations Act 2001 and for such internal control as the directors determine is necessary to enable the 
preparation of the financial report that gives a true and fair view and is free from material misstatement, 
whether due to fraud or error. 

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

Auditor’s Responsibilities for the Audit of the Financial Report 

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

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

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

 Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Company’s internal control.

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

 Conclude on the appropriateness of the directors’ use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s ability to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report
to the related disclosures in the financial report or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s
report. However, future events or conditions may cause the Company to cease to continue as a going
concern.

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

We communicate with the directors regarding, among other matters, the planned scope and timing of the 
audit and significant audit findings, including any significant deficiencies in internal control that we identify 
during our audit.  
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We also provide the directors with a statement that we have complied with relevant ethical requirements 
regarding independence, and to communicate with them all relationships and other matters that may 
reasonably be thought to bear on our independence, and where applicable, related safeguards.  

THOMAS NOBLE & RUSSELL 
CHARTERED ACCOUNTANTS 

Per: 

 ..........................................................  
K R FRANEY (Partner) 

Dated at Lismore this 21st day of September 2021 
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For the Year Ended 30 June 2021

Disclaimer

The additional financial data presented on page 47 is in accordance with the books and records of the Group which have 
been subjected to the auditing procedures applied in our statutory audit of the Group for the year ended 30 June 2021.  It 
will be appreciated that our statutory audit did not cover all details of the additional financial data.  Accordingly, we do not 
express an opinion on such financial data and we give no warranty of accuracy or reliability in respect of the data provided. 
Neither the firm nor any member or employee of the firm undertakes responsibility in any way whatsoever to any person 
(other than Australian Macadamia Society Limited) in respect of such data, including any errors or omissions therein 
however caused.

....................................................................
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Detailed Profit and Loss Statements
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2021 2020

$ $

AMS OPERATING PROFIT AND LOSS STATEMENT 

(EXCLUDING THE VOLUNTARY MARKETING FUND)

Income

Advertising 147,613  131,325  

Commissions received 124,928  108,299  

Conference income -  -  

Corporate sponsorship - 38,500 

Government grants 77,155  62,500 

Interest received 7,868  15,728 

Kernel laboratory accreditation voluntary contributions 31,700  34,637 

MCT management fee income 52,893  45,682 

Project Income -  -  

Reimbursement of industry costs 285,775  196,829  

Saleable items 7,508  8,812  

Subscriptions 264,277  248,476  

Sundry income 10,093  38,383  

Workshop income -  -  

Total income 1,009,810  929,171  

Expenditure

Administration expenses

Accountancy fees 2,216  6,965  

Amortisation - computer software 11,563  11,563  

Amortisation - right-of-use asset 39,061  38,780  

Audit fees 19,770  18,230  

Bad debts -  927  

Bank charges 4,713  5,016  

Books for resale 4,649  5,120  

Chairman's allowance 6,000  6,000  

Cleaning 9,176  4,624  

Computer software and consulting 22,899  23,623  

Conference expenses 111,006  -  

Depreciation - plant and equipment 9,031  9,785  

Electricity 5,295  5,076  

Filing fees 2,528  4,803  

Governance expense 34,816  11,417  

Industry campaigns - 24,545 

Industry meetings 15,659  12,767 

Insurance 14,094  12,318 

Internet, website and associated costs 1,093  1,027 

Kernel laboratory accreditation scheme 30,921  27,832 

Labour hire 3,644  2,902 

Leave provision expense 26,243  20,749 

Legal expenses 22,956  - 

Loss/(Gain) on foreign exchange 2,751  (2,341) 

MCT Contribution 17,099  30,660 

News Bulletin Production Costs 22,016  21,145 

Office expenses 12,271  10,956 

Postage, printing and stationery 16,063  15,593 

Publications and subscriptions 16,148  9,262  

Project expenses - other 79,001  4,545  

Rates 4,910  4,275  

Repairs and maintenance 1,096  2,096  

Salaries, superannuation and HR costs 576,640  518,964  

Telephone 7,087  8,502  

Training 917  1,246  

Travelling expenses - staff 12,880  5,027  

Workshop expenses -  -  

Total expenditure 1,166,212  883,999  

Net operating profit/(loss) before income tax (156,402)  45,172  
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2021 2020

$ $

AUSTRALIAN MACADAMIA INDUSTRY INNOVATION AND ADOPTION

PROGRAM

Income

Project grants 352,261  344,257  

Total income 352,261  344,257  

Expenditure

Project costs 376,620  428,909  

Total expenditure 376,620  428,909  

Transfer to unexpended grants - 21,980 

Unexpended grants brought forward (21,980)  (106,632) 

Transfer to project loss (2,378) -  

Total other (24,359)  (84,652)

Net operating (loss)/profit before income tax -  -  

AUSTRALIAN MACADAMIA COMMUNICATION PROGRAM 

Income

Project grants 237,861  237,528  

Total income 237,861  237,528  

Expenditure

Project costs 268,457  267,279  

Total expenditure 268,457  267,279  

Transfer to WIP - project (48,466)  (17,870) 

WIP Project brought forward 17,870  (11,881) 

Total other (30,596)  (29,751) 

Net operating (loss)/profit before income tax -  -  

AUSTRALIAN MACADAMIA MARKETING CONSULTANCY

Income

Project grants 219,608  407,618  

Total income 219,608  407,618  

Expenditure

Project costs 266,958  282,210  

Total expenditure 266,958  282,210  

Transfer to unexpended grants 78,058  125,408  

Unexpended grants brought forward (125,408)  -  

Total other (47,350)  125,408  

Net operating (loss)/profit before income tax - -  

Detailed Profit and Loss Statements
FOR THE YEAR ENDED 30 JUNE 2021



ABN 19 010 689 415  AUSTRALIAN MACADAMIA SOCIETY ANNUAL REPORT 2021 49

Australian Macadamia Society Limited
ABN 19 010 689 415

2021 2020

$ $

AUSTRALIAN MACADAMIA MARKETING SERVICES SUPPORT 

Income

Project grants - 81,249 

Total income - 81,249 

Expenditure

Project costs - 81,249 

Total expenditure - 81,249 

Net operating (loss)/profit before income tax -  -  

MACADAMIA INDUSTRY INNOVATION AND ADOPTION (NEW)

Income

Project grants 195,000  -  

Total income 195,000  -  

Expenditure

Project costs 108,561  -  

Total expenditure 108,561  -  

Transfer to unexpended grants 86,439  -  

Net operating (loss)/profit before income tax -  -  

AUSTRALIAN MACADAMIA MARKETING SERVICES SUPPORT (NEW)

Income

Project grants 126,129  -  

Total income 126,129  -  

Expenditure

Project costs 126,129  -  

Total expenditure 126,129  -  

Transfer to unexpended grants -  -  

Net operating (loss)/profit before income tax - -  

Detailed Profit and Loss Statements
FOR THE YEAR ENDED 30 JUNE 2021
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2021 2020

$ $

GLOBAL HEALTH RESEARCH PROJECT

Income

Project grants -  298  

Total income -  298  

Expenditure

Project costs 10,159  -  

Total expenditure 10,159  -  

Transfer to unexpended contributions 92,815  102,974  

Unexpended contributions brought forward (102,974)  (102,676)  

Total other (10,159)  298  

Net operating (loss)/profit before income tax -  -  

VOLUNTARY MARKETING FUND

Income

Contributions received 300,508  -  

Total income 300,508  -  

Expenditure

Project costs -  -  

Total expenditure -  -  

Net operating (loss)/profit before income tax 300,508  -  

MACADAMIA CONSERVATION TRUST

Income

Grants 6,639  12,000  

Contributions received 17,099  30,660  

Donations 8,917  6,907  

Sponsorships income 5,000  10,000  

Royalties 205,813  55,281  

Other income -  -  

Total income 243,468  114,848  

Expenditure

Project expenses 67,196  76,772  

Professional fees - accounting 6,426  4,050  

Management fees 46,784  35,097  

Sundry expenses 5,724  6,416  

Total expenditure 126,129  122,335  

Net operating (loss)/profit before income tax 117,339  ( 7,487)

Net consolidated operating profit/(loss) before income tax 261,445  37,686  
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