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The directors present their report, together with the financial statements on Eastern Maar Aboriginal Corporation 
RNTBC (referred to hereafter as the “corporation”) for the financial year ended 30 June 2025. 

Directors 

The following persons were directors of the corporation during the whole of the financial year and up to the date of 
this report, unless otherwise stated: 

Roslyn Clarke-Britton 
Allan Miller  
Aunty Teresa Coverdale 
Graeme ‘Herbie’ Harradine (resigned 13 December 2024) 
Aunty Julie Jose 
Nicole Cassar (resigned 13 December 2024) 
Jamie Lowe (Chairperson) 
Alice Ugle (resigned 1 July 2024) 
Ron Chatfield 
Ebony Hickey (Deputy Chairperson) 
Narelle Carter (resigned 10 February 2025) 
Lisa Thorpe (appointed 14 December 2024) 
April Clarke (appointed 14 December 2024) 
Cathy Austin (appointed 14 December 2024) 
Andrew Alberts (appointed 11 February 2025) 

Principal activities 

During the financial year the principal continuing activities of the corporation consisted of: 

 operation as a prescribed body corporate under the Native Title Act 1993 (Cth);  

 the provision of cultural heritage management services as a Registered Aboriginal Party under the operation of 
the Aboriginal Heritage Act 2006 (Vic); and 

 fee for services for cultural engagements. 

Review of operations 

The surplus for the corporation after providing for income tax amounted to $3,979,597 (2024: surplus of $1,958,634).  

Increased grant funding has enabled the corporation to expand the range of projects/work streams undertaken across 
Eastern Maar country. 

Significant changes in state of affairs 

There were no significant changes in the state of affairs of the corporation during the financial year. 

Matters subsequent to the end of the financial year 

No matter or circumstance has arisen since 30 June 2025 that has significantly affected, or may significantly affect 
the corporation’s operations, the results of those operations, or the corporation’s state of affairs in future financial 
years. 

Likely developments and expected results of operations 

Information on likely developments in the operations of the corporation and the expected results of operations have 
not been included in this report because the directors believe it would be likely to result in unreasonable prejudice to 
the corporation. 

Environmental regulation 

The corporation is not subject to any significant environmental regulation under Australian Commonwealth or State 
law. 
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Distribution to members 

Distribution to members paid during the financial year were nil. Details of distributions recommended or declared for 
payment to members but not paid during the year were nil. 

Information on directors 

Name Narelle Carter (until 10 February 2025) 
Name Andrew Alberts (from 11 February 2025) 
Family group Family Group 1 – Alberts 
  
Name Allan Miller 
Family group Family Group 2 – Austin 
  
Name Alice Ugle (until 1 July 2024) 
Name  April Clarke (from 14 December 2024) 
Family group Family Group 3 – Clarke/Clark 
  
Name Ron Chatfield 
Family group Family Group 4 – Chatfield/Clarke & Berg/Clarke 
  
Name Graeme ‘Herbie’ Harradine (until 13 December 2024) 
Name Vacant (14 December 2024 to 30 June 2025) 
Family group Family Group 5 – Harradine/Blundell 
  
Name Jamie Lowe (Chair) 
Family group Family Group 6 – Clarke/Lowe 
  
Name Nicole Cassar (until 13 December 2024) 
Name Lisa Thorpe (from 14 December 2024) 
Family group Family Group 7 – Clarke/Lovett 
  
Name Cathy Austin (from 14 December 2024) 
Family group Family Group 8 – Clarke/Austin/Rose 
  
Name Aunty Julie Jose 
Family group Family Group 9 – Clarke/Rawlings 
  
Name Vacant (1 July 2024 to 30 June 2025) 
Family group Family Group 10 – Clarke 
  
Name Aunty Teresa Coverdale 
Family group Family Group 11 – Couzens 
  
Name Roslyn Clarke-Britton 
Family group Family Group 12 – Rose 
  
Name Ebony Hickey (Deputy Chair) 
Family group Family Group 13 – Sharp 

Corporation Secretary 

Angela Jeffery held the position of the corporation secretary from 31 January 2020 until 1 September 2024. Marcus 
Clarke was appointed to the position from 1 September 2024. 

  



 
 

 

 

RSM Australia Partners is a member of the RSM network and trades as RSM.  RSM is the trading name used by the 
members of the RSM network.  Each member of the RSM network is an independent accounting and consulting firm 
which practices in its own right.  The RSM network is not itself a separate legal entity in any jurisdiction. 
RSM Australia Partners ABN 36 965 185 036 
Liability limited by a scheme approved under Professional Standards Legislation 
 
 

 

RSM Australia Partners 

12 Anderson Street West, Ballarat VIC 3350 
PO Box 685 Ballarat VIC 3353 

T +61 (0) 3 5330 5800 
F +61 (0) 3 5330 5890 

www.rsm.com.au 

AUDITOR’S INDEPENDENCE DECLARATION 
 

 

 

 

As lead auditor for the audit of the financial report of Eastern Maar Aboriginal Corporation RNTBC for the year ended 
30 June 2025, I declare that, to the best of my knowledge and belief, there have been no contraventions of: 

(i) the auditor independence requirements of the Corporations (Aboriginal and Torres Strait Islander) Act 2006 and 
Division 60 of the Australian Charities and Not-for-profits Commission Act 2012 in relation to the audit; and 

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

 

 
RSM AUSTRALIA PARTNERS 

 
JOHN FINDLAY 
Partner 

Ballarat, Victoria 
Dated this 29th day of October 2025 
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Meetings of directors 

The number of meetings of the corporation’s directors held during the year ended 30 June 2025, and the number of 
meetings attended by each director including the annual general meeting were: 

Director Appointed/Resigned Attended Eligible to attend 
Roslyn Clarke-Britton Appointed 3 February 2018 11 13 
Allan Miller Appointed 30 October 2015 13 13 
Aunty Teresa Coverdale Appointed 3 February 2018 13 13 
Graeme ‘Herbie’ Harradine  Appointed 7 February 2019, Resigned 13 December 2024  1  7 
Aunty Julie Jose Appointed 30 November 2019 10 13 
Nicole Cassar Appointed 3 February 2018, Resigned 13 December 2024 6  7 
Jamie Lowe Appointed 27 February 2021   11 13 
Alice Ugle Appointed 26 February 2022, Resigned 1 July 2024 0  1 
Ron Chatfield Appointed 26 February 2022 12 13 
Ebony Hickey Appointed 3 December 2022 12 13 
Narelle Carter Appointed 3 December 2022, Resigned 10 February 2025  8  9 
Lisa Thorpe Appointed 14 December 2024  3  6 
April Clarke Appointed 14 December 2024  5  6 
Cathy Austin Appointed 14 December 2024  6  6 
Andrew Alberts Appointed 11 February 2025   0  4 

Indemnity and insurance of officers           

The corporation has indemnified the directors and executives of the corporation for costs incurred, in their capacity 
as a director, for which they may be held personally liable, except where there is a lack of good faith. 

During the financial year, the corporation paid a premium in respect of a contract to insure the directors of the 
corporation against a liability to the extent permitted by the Corporations (Aboriginal and Torres Strait Islander) Act 
2006 (CATSI Act). The contract of insurance prohibits disclosure of the nature of the liability and the amount of the 
premium. 

Indemnity and insurance of auditor 

The corporation has not, during or since the end of the financial year, indemnified or agreed to indemnify the auditor 
of the corporation or any related entity against a liability incurred by the auditor. 

During the financial year, the corporation has not paid a premium in respect of a contract to insure the auditor of the 
corporation or any related entity. 

Proceedings on behalf of the corporation 

No person has applied to the Court under section 169-5 of the Corporations (Aboriginal and Torres Strait Islander) 
Act 2006 for leave to bring proceedings on behalf of the corporation, or to intervene in any proceedings to which the 
corporation is a party for the purpose of taking responsibility on behalf of the corporation for all or part of those 
proceedings. 

Auditor’s independence declaration 

A copy of the auditor's independence declaration as required under section 339-50 of the Corporations (Aboriginal 
and Torres Strait Islander) Act 2006 and section 60-40 of the Australian Charities and Not-for-Profits Commission 
Act 2012 is set out immediately after this directors' report. 

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

 

 

Director:        Director:      

Jamie Lowe – Chairperson     Ebony Hickey – Deputy Chairperson 

Dated this on 27th day of October 2025
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Auditor’s Independence Declaration
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 Note 2025  2024 
  $  $ 
Revenue 2.1 7,522,640  6,527,813 
Other income 2.2 3,141,548  1,123,714 
  10,664,188  7,651,527 
Employee benefits expenses 3.1 (4,706,538)  (3,643,623) 
Operating expenses 3.2 (1,621,591)  (1,873,316) 
Depreciation  4.3 (319,549)  (175,954) 
Finance costs  (36,913)  - 
Surplus before income tax  3,979,597  1,958,634 
Income tax expense  -  - 
Surplus after income tax for the year attributable to members  3,979,597  1,958,634 
Other comprehensive income, net of income tax  -  - 
Total comprehensive income for the year attributable to members  3,979,597  1,958,634 
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 Note 2025  2024 
  $  $ 
ASSETS     
Current Assets      
Cash and cash equivalents 6.1 6,426,541  17,523,761 
Trade and other receivables 5.1 705,749  528,050 
Other financial assets – investments 4.4 16,500,000  - 
Contract assets – accrued income 5.2 244,664  119,567 
Other assets – prepayments and deposits 5.3 102,863  31,570 
Total Current Assets   23,979,817  18,202,948 
     
Non-Current Assets      
Plant and equipment 4.1 814,281  440,950 
Right-of-use assets 4.2 758,797  - 
Total Non-Current Assets  1,573,078  440,950 
TOTAL ASSETS  25,552,895  18,643,898 
     
LIABILITIES     
Current Liabilities      
Trade and other payables 5.4 915,214  564,622 
Employee benefits 3.3 211,959  168,129 
Contract liabilities – deferred funding revenue 5.5 3,419,536  3,708,448 
Lease liabilities 6.2 130,325  - 
Other liabilities – funds held in trust 5.6 5,257,559  4,515,651 
Total Current Liabilities   9,934,593  8,956,850 
     
Non-Current Liabilities      
Employee benefits 3.3 49,890  42,430 
Contract liabilities – deferred funding revenue 5.5 1,591,307  290,956 
Lease liabilities 6.2 643,846  - 
Total Non-Current Liabilities  2,285,043  333,386 
TOTAL LIABILITIES   12,219,636  9,290,236 
     
NET ASSETS  13,333,259  9,353,662 
     
EQUITY     
Retained earnings 8.1 13,333,259  9,353,662 
TOTAL EQUITY  13,333,259  9,353,662 
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 Retained earnings Total 
 $ $ 
2025   
Balance at 1 July 2024 9,353,662 9,353,662 
Surplus attributable to members 3,979.597 3,979,597 
Balance at 30 June 2025 13,333,259 13,333,259 
   
2024   
Balance at 1 July 2023 7,395,028 7,395,028 
Surplus attributable to members 1,958,634 1,958,634 
Balance at 30 June 2024 9,353,662 9,353,662 
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 Note 2025  2024 
  $  $ 
CASH FLOW FROM OPERATING ACTIVITIES:     
Receipts from customers (inclusive of GST)  12,627,560  11,926,134 
Other receipts  -  2,518 
Payments to suppliers and employees (inclusive of GST)  (7,108,214)  (6,256,883) 
Interest received  570,814  37,008 
Interest paid  (36,913)  - 
Net cash provided by operating activities  6,053,247  5,708,777 
     
CASH FLOWS FROM INVESTING ACTIVITIES:     
Purchase of plant and equipment  (626,535)  (159,458) 
Purchase of financial assets – investments  (16,500,000)  - 
Proceeds from sale of plant and equipment  69,093  33,089 
Net cash used in investing activities  (17,057,442)  (126,369) 
     
CASH FLOWS FROM FINANCING ACTIVITIES:     
Payments for lease liabilities  (93,025)  - 
Net cash used in financing activities  (93,025)  - 
     
Net (decrease)/increase in cash and cash equivalents held  (11,097,220)  5,582,408 
Cash and cash equivalents at beginning of financial year  17,523,761  11,941,353 
Cash and cash equivalents at end of financial year 6.1 6,426,541  17,523,761 
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Note 1 Summary of Material Accounting Policies 

Eastern Maar Aboriginal Corporation RNTBC is a registered charity under the Australian Charities and Not-for-profits 
Commission Act 2012. 

The financial statements were authorised for issue by those charged with governance on 27 October 2025. 

Material accounting policies adopted in the preparation of the financial statements are set out below. These policies 
have been consistently applied to all the years presented, unless otherwise stated.  

New or amended Accounting Standards and Interpretations adopted 

The corporation has adopted all of the new or amended Accounting Standards and Interpretations issued by the 
Australian Accounting Standards Board ('AASB') that are mandatory for the current reporting period. 

Any new or amended Accounting Standards or Interpretations that are not yet mandatory have not been early 
adopted. 

Basis of preparation 

These general purpose financial statements have been prepared in accordance with Australian Accounting 
Standards – Simplified Disclosures and Interpretations issued by the Australian Accounting Standards Board 
('AASB'), the Corporations (Aboriginal and Torres Strait Islander) Act 2006 and the Australian Charities and Not‐for‐
profits Commission Act 2012 (ACNC Act). 

The corporation is a not-for-profit entity for financial reporting purposes under Australian Accounting Standards. 

The financial statements, except for the cash flow information, have been prepared on an accruals basis and are 
based on historical costs.  

The amounts presented in the financial statements have been rounded to the nearest dollar and presented in the 
corporation’s functional currency which is Australian dollars.  

The financial statements are prepared on a going concern basis. 

a) Corporation details
The registered office and principal place of business of the corporation is:
Eastern Maar Aboriginal Corporation RNTBC
135-137 Kepler Street
Warrnambool VIC 3280

b) Current and non-current classification
Assets and liabilities are presented in the statement of financial position based on current and non-current 
classification.
An asset is classified as current when: it is either expected to be realised or intended to be sold or consumed in 
the corporation’s normal operating cycle; it is held primarily for the purpose of trading; it is expected to be realised 
within 12 months after the reporting period; or the asset is cash or cash equivalent unless restricted from being 
exchanged or used to settle a liability for at least 12 months after the reporting period. All other assets are 
classified as non-current.
A liability is classified as current when: it is either expected to be settled in the corporation’s normal operating 
cycle; it is held primarily for the purpose of trading; it is due to be settled within 12 months after the reporting 
period; or there is no unconditional right to defer the settlement of the liability for at least 12 months after the 
reporting period. All other liabilities are classified as non-current.

c) Income tax
No provision for income tax has been raised as the entity is exempt from income tax pursuant to Division 50, 
section 50‐10 of the Income Tax Assessment Act 1997.
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Note 1 Summary of Material Accounting Policies (cont.) 

d) Goods and services tax (GST)

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

Receivables and payable are stated inclusive of GST.

The net amount of GST recoverable from, or payable to, the ATO is included as part of receivables or payables
in the statement of financial position.

Cash flows in the statement of cash flows are included on a gross basis and the GST component of cash flows
arising from investing and financing activities which is recoverable from, or payable to, the ATO is classified as
operating cash flows.

Commitments and contingencies are disclosed net of the amount of GST recoverable from, or payable to, the
ATO.

e) Comparative figures

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

f) Critical accounting estimates

The preparation of the financial statements requires the use of certain critical accounting estimates. It also
requires management to exercise its judgement in the process of applying the incorporated association's
accounting policies. The areas involving a higher degree of judgement or complexity, or areas where
assumptions and estimates are significant to the financial statements, are disclosed in the relevant notes.
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Note 2 Funding the Delivery of Our Products and/or Services 

EMAC operates as a prescribed body corporate under the Native Title Act 1993 (Cth) and provides cultural heritage 
management services as a Registered Aboriginal Party under the operation of the Aboriginal Heritage Act 2006 (Vic). 

2.1: Revenue 
2.2: Other income 

  2025  2024 
  $  $ 
Note 2.1: Revenue     
CHMP revenue  2,255,489  2,804,963 
Grant funding   4,913,545  3,304,281 
Other revenue  353,606  418,569 
Total revenue  7,522,640  6,527,813 
     
Note 2.2: Other income     
Donations   48,150  40,150 
Grant funding  2,529,783  1,083,564 
Interest income  406,139  - 
Other income  130,439  - 
Gain on sale of plant and equipment  27,037  - 
Total other income  3,141,548  1,123,714 
Total revenue and other income  10,664,188  7,651,527 
     
Disaggregation of revenue     
The disaggregation of revenue from contracts with customers is as follows:    
     
Geographical regions     
Australia  7,522,640  6,527,813 
     
Timing of revenue recognition     
Goods transferred at a point in time  2,950,250  3,297,032 
Services transferred over time  4,572,390  3,230,781 
Total  7,522,640  6,527,813 
     

Revenue recognition 

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

Revenue recognition 

Revenue is recognised at an amount that reflects the consideration to which the corporation is expected to be entitled 
in exchange for transferring goods or services to a customer.  

For each contract with a customer, the corporation: 

1. identifies the contract with a customer;  

2. identifies the performance obligations in the contract;  

3. determines the transaction price which takes into account estimates of variable consideration and the time value 
of money;  

4. allocates the transaction price to the separate performance obligations on the basis of the relative stand-alone 
selling price of each distinct good or service to be delivered; and  

5. recognises revenue when or as each performance obligation is satisfied in a manner that depicts the transfer to 
the customer of the goods or services promised. 
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Note 2 Funding the Delivery of Our Products and/or Services (cont.) 

Grants 

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

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

Where grants have no specific performance obligations these are recognised on receipt under AASB 1058. 

Rendering of services 

Rendering of services revenue is recognised at a point in time once the services are provided. These services include 
cultural heritage revenue (CHMP) and other revenue streams such as consulting, meetings, welcome to country and 
smoking ceremonies, cultural awareness sessions, traditional dance, music and song, on country tours and cultural 
workshops.  

Other revenue 

Other revenue is recognised when it is received or when the right to receive payment is established. 

Interest 

Interest revenue is recognised as interest accrued using the effective interest method. 

Critical accounting estimates and judgments: revenue recognition  

Recognition of grant funding requires significant judgment in determining which accounting standard revenue is to 
be recognised under between AASB 15 Revenue from Contracts with Customers and AASB 1058 Income of Not-
for-Profit Entities.  

This involves evaluating whether agreements are enforceable and contain sufficiently specific performance 
obligations and if the consideration is linked to the satisfaction of those obligations. Where these criteria are met, 
revenue is recognised as the entity satisfies its performance obligations, either over time or at a point in time, 
depending on the nature of the deliverables. 

Key areas of estimation include: 

 determining the number and nature of performance obligations within a grant agreement; 

 estimating the transaction price, including variable consideration such as performance-based payments; 

 allocating the transaction price to each performance obligation; and 

 assessing the progress toward satisfaction of obligations, particularly for services delivered over time. 

These estimates are inherently uncertain and may be revised as additional information becomes available or as 
performance conditions evolve. Changes in these estimates could have an impact on the timing and amount of 
revenue recognised.  
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Note 3 The Cost of Delivering Our Services 

This section provides an account of the expenses incurred by the corporation in providing key services. In Note 2, 
the funds that enable the provision of our services were disclosed and in this note the cost associated with those 
services are recorded. 

3.1: Breakdown of employee benefits expenses 
3.2: Breakdown of operating expenses 
3.3: Employee benefits in the statement of financial position 

2025 2024 
$ $ 

Note 3.1: Breakdown of employee benefits expenses 
Salaries and wages 4,087,577 3,123,368 
Superannuation 426,822 321,865 
Movement in employee benefit provisions 51,289 (14,547) 
Workcover insurance 45,903 100,617 
Directors’ remuneration 94,947 112,320 
Total employee benefits expenses 4,706,538 3,643,623 

Employee benefits recognition 

Employee expenses include all costs related to employment including wages and salaries, leave entitlements and 
other oncosts. 

Contributions are made by the corporation to an employee superannuation fund and are charged as expenses when 
incurred. 

Note 3.2: Breakdown of operating expenses 
Administration 689,647 493,712 
Consultancy 336,697 114,121 
Motor vehicles 114,689 95,055 
Low value or short-term lease expenses  31,110 66,384 
Cultural heritage expenses* 4,809 787,808 
Travel 204,533 78,282 
Community services 240,106 233,495 
Loss on write-off of plant and equipment - 4,459
Total operating expenses 1,621,591 1,873,316 

* Cultural heritage labour expenses are included in salaries and wages for FY2025.

Operating expenses recognition 

Other operating expenses generally represent the day-to-day running costs incurred in normal operations. Other 
operating expenses are recognised as an expense in the reporting period in which they are incurred. 

ICN 7585

Notes to the Financial Statements
For the year ended 30 June 2025
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Note 3 The Cost of Delivering Our Services (cont.) 

  2025  2024 
  $  $ 
Note 3.3: Employee benefits in the statement of financial position     
Current     
Provision for annual leave  196,401  147,467 
Provision for time in lieu  9,920  6,792 
Provision for public holiday   5,638  13,870 
Total current employee benefits  211,959  168,129 
     
Non-current     
Provision for long service leave  49,890  42,430 
     

Employee benefits recognition  

Short-term employee benefits 

Liabilities for wages and salaries, including non-monetary benefits, annual leave and long service leave expected to 
be settled wholly within 12 months of the reporting date are measured at the amounts expected to be paid when the 
liabilities are settled. 

Other long-term employee benefits 

The liability for annual leave and long service leave not expected to be settled within 12 months of the reporting date 
are measured at the present value of expected future payments to be made in respect of services provided by 
employees up to the reporting date using the projected unit credit method. Consideration is given to expected future 
wage and salary levels, experience of employee departures and periods of service. Expected future payments are 
discounted using market yields at the reporting date on national government bonds with terms to maturity and 
currency that match, as closely as possible, the estimated future cash outflows. 

Critical accounting estimates and judgments: Employee benefits 

As discussed above, 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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Note 4 Key Assets to Support Service Delivery  

The corporation controls infrastructure that is utilised in fulfilling its objectives and conducting its activities. They 
represent the key resources to be utilised for delivery of those services. 

4.1: Plant and equipment 
4.2: Right-of-use assets 
4.3: Depreciation 
4.4: Other financial assets – investments 

  2025  2024 
  $  $ 
Note 4.1: Plant and equipment     
     
i) Gross carrying amount and accumulated depreciation     
Non-current     
Computer equipment (at cost)  341,652  300,400 
Less accumulated depreciation  (236,697)  (196,980) 
Total computer equipment  104,955  103,420 
     
Office furniture and equipment (at cost)  185,304  151,950 
Less accumulated depreciation  (46,078)  (27,764) 
Total office furniture and equipment  139,226  124,186 
     
Motor vehicles (at cost)  814,888  464,916 
Less accumulated depreciation  (248,880)  (255,664) 
Total motor vehicles  566,008  209,252 
     
Artefacts (at cost)  4,092  4,092 
Total artefacts  4,092  4,092 
Total plant and equipment  814,281  440,950 
     
ii) Reconciliations of the carrying amounts of each class of asset     

 Computer 
equipment 

Office 
furniture and 
equipment 

Motor 
vehicles Artefacts Total 

 $ $ $ $ $ 
Year ended 30 June 2025      
Balance at the beginning of year 103,420 124,186 209,252 4,092 440,950 
Additions 77,139 33,354 516,042 - 626,535 
Disposals - - (42,054) - (42,054) 
Depreciation expense (75,604) (18,314) (117,232) - (211,150) 
Balance at the end of the year 104,955 139,226 566,008 4,092 814,281 
      

Plant and equipment recognition  

Plant and equipment is measured on the cost basis and are therefore carried at cost less accumulated depreciation 
and any accumulated impairment losses. In the event the carrying amount of plant and equipment is greater than its 
estimated recoverable amount, the carrying amount is written down immediately to its estimated recoverable amount, 
and impairment losses are recognised either in profit or loss or as a revaluation decrease if the impairment losses 
relate to a revalued asset. A formal assessment of recoverable amount is made when impairment indicators are 
present.  

Plant and equipment that have been contributed at no cost, or for nominal cost, are valued and recognised at the fair 
value of the asset at the date it is acquired. 
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Note 4 Key Assets to Support Service Delivery  

Note 4.1: Plant and equipment (cont.) 

Impairment of assets 

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

Where the future economic benefits of the asset are not primarily dependent upon the asset’s ability to generate net 
cash inflows and when the entity would, if deprived of the asset, replace its remaining future economic benefits, value 
in use is determined as the depreciated replacement cost of an asset. 

Where it is not possible to estimate the recoverable amount of an assets class, the entity estimates the recoverable 
amount of the cash‐generating unit to which the class of assets belong. 

  2025  2024 
  $  $ 
Note 4.2: Right-of-use assets     
Non-current     
Property (at cost)  867,196  - 
Less accumulated depreciation  (108,399)  - 
Total property right-of-use assets  758,797  - 
     
Reconciliations of the carrying amounts of each class of asset     
  Property Total 
  $ $ 
Year ended 30 June 2025    
Balance at the beginning of year  - - 
Additions  867,196 867,196 
Depreciation  (108,399) (108,399) 
Balance at the end of the year  758,797 758,797 
     

Right-of-use asset recognition 

The corporation entered into a three-year lease for its office, commencing on 1 October 2024. The lease has an 
option to extend for a further three-year term. At balance date management anticipate taking up the option. 

A right-of-use asset is recognised at the commencement date of a lease. The right-of-use asset is measured at cost, 
which comprises the initial amount of the lease liability, adjusted for, as applicable, any lease payments made at or 
before the commencement date net of any lease incentives received, any initial direct costs incurred, and, except 
where included in the cost of inventories, an estimate of costs expected to be incurred for dismantling and removing 
the underlying asset, and restoring the site or asset. 

Right-of-use assets are depreciated on a straight-line basis over the unexpired period of the lease or the estimated 
useful life of the asset, whichever is the shorter. Where the corporation expects to obtain ownership of the leased 
asset at the end of the lease term, the depreciation is over its estimated useful life. Right-of-use assets are subject 
to impairment or adjusted for any remeasurement of lease liabilities. 

The corporation has elected not to recognise a right-of-use asset and corresponding lease liability for short-term 
leases with terms of 12 months or less and leases of low-value assets. Lease payments on these assets are 
expensed to profit or loss as incurred.  
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Note 4 Key Assets to Support Service Delivery (cont.) 

2025 2024 
$ $ 

Note 4.3: Depreciation  
Computer equipment 75,604 73,214 
Office furniture and equipment 18,314 13,405 
Motor vehicles 117,232 89,335 
Property – right-of-use 108,399 - 
Total depreciation  319,549 175,954 

Depreciation recognition 

The depreciable amount of all fixed assets is depreciated on a straight-line basis over the asset’s useful life to the 
corporation commencing from the time the asset is held ready for use. Depreciation rates are consistent with the 
prior year. 

The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, at the end of each reporting 
period. Gains and losses on disposals are determined by comparing proceeds with the carrying amount. These gains 
or losses are included in the statement of comprehensive income.  

Right-of-use assets are depreciated on a straight-line basis over the unexpired period of the lease or the estimated 
useful life of the asset, whichever is the shorter. Where the corporation expects to obtain ownership of the leased 
asset at the end of the lease term, the depreciation is over its estimated useful life. Right-of-use assets are subject 
to impairment or adjusted for any remeasurement of lease liabilities. 

The depreciation and amortisation rates used for each class of depreciable assets are: 

Fixed asset class Depreciation rate 
Computer equipment 33% – 40% 
Office furniture and equipment 10% – 20% 
Motor vehicles 20% 
Property – right-of-use 37% 

Note 4.4: Other financial assets – investments 
Current 
Term deposits  16,500,000 - 
Total other financial assets 16,500,000 - 

Investments recognition  

Refer note 7.1 for further information of other financial assets recognition policies. 
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Note 5 Other Assets and Liabilities 

This section sets out those assets and liabilities that arose from the corporation’s operations. 

5.1: Trade and other receivables 
5.2: Contract assets – accrued income 
5.3: Other assets – prepayments and deposits 
5.4: Trade and other payables 
5.5: Contract liabilities – deferred funding revenue 
5.6: Other liabilities – funds held in trust

2025 2024 
$ $ 

Note 5.1: Trade and other receivables 
Current 
Trade debtors 719,199 540,050 
Less provision for impairment (18,000) (18,000) 
Other receivables 4,550 6,000 
Total trade and other receivables 705,749 528,050 

Receivables recognition 

Trade receivables are initially recognised at fair value and subsequently measured at amortised cost using the 
effective interest method, less any allowance for expected credit losses. Trade receivables are generally due for 
settlement within 30 days.  

Other receivables are recognised at amortised cost, less any allowance for expected credit losses. 

The corporation has applied the simplified approach to measuring expected credit losses, which uses a lifetime 
expected loss allowance. To measure the expected credit losses, trade receivables have been grouped based on 
days overdue. 

Note 5.2: Contract assets – accrued income 
Current 
Contract asset 244,664 119,567 

Contract assets recognition 

Contract assets are recognised when the corporation has transferred goods or services to the customer but where 
the corporation is yet to establish an unconditional right to consideration. Contract assets are treated as financial 
assets for impairment purposes. 

Note 5.3: Other assets – prepayments and deposits 
Current 
Prepayments 97,863 17,820 
Security deposit  5,000 13,750 
Total other assets 102,863 31,570 

Other assets recognition 

Other assets include prepayments which represent payments in advance of receipt of goods or services or that part 
of expenditure made in one accounting period covering a term extending beyond that period. 

Security bonds are held on account for leases. 
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Note 5 Other Assets and Liabilities (cont.) 

  2025  2024 
  $  $ 
Note 5.4: Trade and other payables     
Current     
Trade payables  76,519  33,534 
Payroll liabilities – superannuation payable   35,507  40,695 
Payroll liabilities – PAYG withholding payable  117,935  91,851 
GST payable  486,669  284,278 
Accrued expenses  181,716  94,947 
Visa  16,868  19,317 
Total trade and other payables  915,214  564,622 
     

Payables recognition 

These amounts represent liabilities for goods and services provided to the corporation prior to the end of the financial 
year and which are unpaid. Due to their short-term nature, they are measured at amortised cost and are not 
discounted. The amounts are unsecured and are usually paid within 30 days of recognition. 

Note 5.5: Contract liabilities – deferred funding revenue     
Current     
Deferred funding revenue  3,419,536  3,708,448 
     
Non-current     
Deferred funding revenue  1,591,307  290,956 
     

Contract liabilities recognition 

Contract liabilities represent the corporation’s obligation to transfer goods or services to a customer and are 
recognised when a customer pays consideration, or when the corporation recognises a receivable to reflect its 
unconditional right to consideration (whichever is earlier) before the corporation has transferred the goods or services 
to the customer. 

Note 5.6: Other liabilities – funds held in trust     
Current     
Funds held in trust  5,257,559  4,515,651 
Total other liabilities  5,257,559  4,515,651 
     
Note 5.6.1: Funds held in trust     
Trust funds – Victorian Aboriginal Affairs Framework  80,383  80,383 
Trust funds – Indigenous Land Use agreement  5,144,865  4,411,267 
Trust funds – Indigenous Land Use agreement (Stavely)  32,311  24,001 
Total funds held in trust  5,257,559  4,515,651 
     

Trust funds are held for a number of organisations and programs per above. These funds are held in trust for the 
sole purpose of the project and consent must be received before expending project monies. 
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Note 6 How We Finance Our Operations 

This section provides information on the sources of finance utilised by the corporation during its operations, along 
with other information related to financing activities of the corporation. 

This section includes disclosures of balances that are financial instruments. 

6.1: Cash and cash equivalents 
6.2: Lease liabilities 
6.3: Commitments 

  2025  2024 
  $  $ 
Note 6.1: Cash and cash equivalents     
Current     
Cash at bank  6,426,541  17,523,761 
Total cash and cash equivalents  6,426,541  17,523,761 
     

Cash and cash equivalents recognition  

Cash and cash equivalents comprise cash at bank. 

Note 6.2: Lease liabilities     
Current     
Lease liability  130,325  - 
     
Non-current     
Lease liability  643,846  - 
Total lease liabilities  774,171  - 
     
Maturity analysis of future lease payments (undiscounted)     
Not later than one year  170,000  - 
Later than one year and not later than 5 years  722,500  - 
Total  892,500  - 
     

Lease liabilities recognition  

A lease liability is recognised at the commencement date of a lease. The lease liability is initially recognised at the 
present value of the lease payments to be made over the term of the lease, discounted using the interest rate implicit 
in the lease or, if that rate cannot be readily determined, the corporation's incremental borrowing rate. 

Lease payments comprise of fixed payments less any lease incentives receivable, variable lease payments that 
depend on an index or a rate, amounts expected to be paid under residual value guarantees, exercise price of a 
purchase option when the exercise of the option is reasonably certain to occur, and any anticipated termination 
penalties. The variable lease payments that do not depend on an index or a rate are expensed in the period in which 
they are incurred. 

Lease liabilities are measured at amortised cost using the effective interest method. The carrying amounts are 
remeasured if there is a change in the following: 

 future lease payments arising from a change in an index or a rate used; 

 residual guarantee; 

 lease term; 

 certainty of a purchase option; and 

 termination penalties. 
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Note 6 How We Finance Our Operations (cont.) 

Note 6.2: Lease liabilities (cont.) 

When a lease liability is remeasured, an adjustment is made to the corresponding right-of use asset, or to profit or 
loss if the carrying amount of the right-of-use asset is fully written down. 

The corporation entered into a three-year lease for its office, commencing on 1 October 2024. The lease has an 
option to extend for a further three-year term. At balance date management anticipate taking up the option. 

Critical accounting estimates and judgments: Lease term 

The lease term is a significant component in the measurement of both the right-of-use asset and lease liability. 
Judgement is exercised in determining whether there is reasonable certainty that an option to extend the lease or 
purchase the underlying asset will be exercised, or an option to terminate the lease will not be exercised, when 
ascertaining the periods to be included in the lease term. In determining the lease term, all facts and circumstances 
that create an economical incentive to exercise an extension option, or not to exercise a termination option, are 
considered at the lease commencement date. Factors considered may include: 

 the importance of the asset to the corporation's operations; 

 comparison of terms and conditions to prevailing market rates; 

 incurrence of significant penalties; 

 existence of significant leasehold improvements; and 

 the costs and disruption to replace the asset. 

The corporation reassesses whether it is reasonably certain to exercise an extension option, or not exercise a 
termination option, if there is a significant event or significant change in circumstances. 

Critical accounting estimates and judgments: Incremental borrowing rate 

Where the interest rate implicit in a lease cannot be readily determined, an incremental borrowing rate is estimated 
to discount future lease payments to measure the present value of the lease liability at the lease commencement 
date. Such a rate is based on what the corporation estimates it would have to pay a third party to borrow the funds 
necessary to obtain an asset of a similar value to the right-of-use asset, with similar terms, security and economic 
environment. 

  2025  2024 
  $  $ 
Note 6.3: Commitments     
     
a) Operating lease commitments     
Operating lease commitments not recognised in the statements of financial position:    
Office equipment – photocopier  8,502  4,583 
Total operating lease commitments  8,502  4,583 
     
Maturity analysis of future lease payments      

Not later than one year  8,502  4,583 
Total  8,502  4,583 
     

b) Commitments for expenditure  

The corporation had no other commitments for expenditure as at 30 June 2025 and 30 June 2024. 
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Note 7 Risks, Contingencies and Valuation Uncertainties 

The corporation is exposed to risk from its activities and outside factors. In addition, it is often necessary to make 
judgements and estimates associated with recognition and measurement of items in the financial statements. This 
section sets out financial instrument specific information, as well as those items that are contingent in nature or 
require a higher level of judgement to be applied. 

7.1: Financial instruments   
7.2: Contingent assets and contingent liabilities 

Note 7.1: Financial instruments 

Financial instruments arise out of agreements that give rise to a financial asset of one entity and a financial liability 
or equity instrument of another entity. The corporation applies AASB 9 and classifies all of its financial assets based 
on the business model for managing the assets and the asset’s contractual terms.  

Financial assets at amortised cost 

Financial assets are measured at amortised costs if both of the following criteria are met and the assets are not 
designated as fair value through net result: 

 the assets are held by the corporation to collect the contractual cash flows; and

 the assets’ contractual terms give rise to cash flows that are solely payments of principal and interest.

These assets are initially recognised at fair value plus any directly attributable transaction costs and subsequently 
measured at amortised cost using the effective interest method less any impairment.  

The corporation recognises the following assets in this category: 

 cash and cash equivalents;

 trade and other receivables; and

 term deposits.

Categories of financial liabilities  

Financial liabilities at amortised cost 

Financial liabilities at amortised cost are initially recognised on the date they are originated. They are initially 
measured at fair value plus any directly attributable transaction costs. Subsequent to initial recognition, these financial 
instruments are measured at amortised cost with any difference between the initial recognised amount and the 
redemption value being recognised in net results over the period of the interest-bearing liability, using the effective 
interest rate method.  

The corporation recognises the following liabilities in this category: 

 payables;

 other liabilities; and

 lease liabilities.
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Note 7 Risks, Contingencies and Valuation Uncertainties (cont.) 

Note 7.1: Financial instruments (cont.)  

Derecognition of financial assets and financial liabilities  

Financial assets 

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is 
derecognised when:  

 the rights to receive cash flows from the asset have expired; or

 the corporation retains the right to receive cash flows from the asset, but has assumed an obligation to pay them
in full without material delay to a third party under a ‘pass through’ arrangement; or

 the corporation has transferred its rights to receive cash flows from the asset and either:

o has transferred substantially all the risks and rewards of the asset; or

o has neither transferred nor retained substantially all the risks and rewards of the asset but has transferred
control of the asset.

Where the corporation has neither transferred nor retained substantially all the risks and rewards or transferred 
control, the asset is recognised to the extent of the corporation’s continuing involvement in the asset. 

Financial liabilities  

A financial liability is derecognised when the obligation under the liability is discharged, cancelled or expires. 

Note 7.2: Contingent assets and contingent liabilities 

There are no known material contingent assets or contingent liabilities for the corporation as at 30 June 2025 (2024: 
Nil). 
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Note 8 Other Disclosures 

This section includes additional material disclosures required by accounting standards or otherwise, for the 
understanding of this financial report. 

8.1: Equity  
8.2: Related parties 
8.3: Key management personnel compensation 
8.4: Remuneration of auditors 
8.5: Events occurring after the reporting date 

  2025  2024 
  $  $ 
Note 8.1: Equity      
(i) Retained earnings     
Retained earnings at the beginning of the financial year  9,353,662  7,395,028 
Surplus after income tax expense for the year  3,979,597  1,958,634 
Retained earnings at the end of the financial year  13,333,259  9,353,662 
     

Note 8.2: Related parties 

Key management personnel 

Disclosures relating to key management personnel are set out in note 8.3.  

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. 

The following transactions were made with family groups of which family payments are amounts paid for cultural 
heritage and community services work and attendance at meetings. 

Family group payments: 

Family     
Family 1 – Alberts  8,382  12,444 
Family 2 – Austin  35,482  113,173 
Family 3 – Clarke/Clark  47,523  233,691 
Family 4 – Chatfield/Clarke & Berg/Clarke  53,074  82,618 
Family 5 – Harradine/Blundell  1,309  135,986 
Family 6 – Clarke/Lowe  69,665  22,599 
Family 7 – Clarke/Lovett  13,388  15,888 
Family 8 – Clarke/Austin/Rose  10,218  81,565 
Family 9 – Clarke/Rawlings  59,897  138,616 
Family 10 - Clarke  -  - 
Family 11 – Couzens  30,700  166,009 
Family 12 – Rose  12,893  8,982 
Family 13 – Sharp  30,587  33,928 
Total  373,118  1,045,499 
     

The amounts disclosed as payments to related parties (family groups) decreased in FY2025 as cultural heritage work 
undertaken as employees is reported in salaries and wages. 

Receivable from and payable to related parties 

There were no material receivables from or payables to related parties at the current and previous reporting date. 

Loans to/from related parties 

There were no loans to or from related parties at the current and previous reporting date. 
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Note 8 Other Disclosures (cont.) 

Note 8.3: Key management personnel compensation 

Any persons having authority and responsibility for planning, directing and controlling the activities of the corporation, 
directly or indirectly, including any director is considered key management personnel.  

Board of Directors Period 
Roslyn Clarke-Britton 1 July 2024 to 30 June 2025 
Allan Miller 1 July 2024 to 30 June 2025 
Aunty Teresa Coverdale 1 July 2024 to 30 June 2025 
Graeme ‘Herbie’ Harradine  1 July 2024 to 13 December 2024 
Aunty Julie Jose 1 July 2024 to 30 June 2025 
Nicole Cassar 1 July 2024 to 13 December 2024 
Jamie Lowe (Chairperson) 1 July 2024 to 30 June 2025 
Alice Ugle 1 July 2024 to 1 July 2024 
Ron Chatfield 1 July 2024 to 30 June 2025 
Ebony Hickey (Deputy Chairperson) 1 July 2024 to 30 June 2025 
Narelle Carter 1 July 2024 to 10 February 2025 
Lisa Thorpe 14 December 2024 to 30 June 2025 
April Clarke 14 December 2024 to 30 June 2025 
Cathy Austin 14 December 2024 to 30 June 2025 
Andrew Alberts 11 February 2025 to 30 June 2025 

Senior Management  
Marcus Clarke (Chief Executive Officer) 1 July 2024 to 30 June 2025 
John Clarke (General Manager, Biocultural Landscapes) 1 July 2024 to 30 June 2025 
Davina Taylor (General Manager, Mana Developments) – paid and 
unpaid paternity leave 1 July 2024 to 30 June 2025 

Rachael Donovan (Acting General Manager, Mana Developments) 1 July 2024 to 30 June 2025 
Jenny Ball (General Manager of Finances) 1 July 2024 to 30 June 2025 
Allan Miller – (General Manager, Corporation Services) 25 November 2024 to 30 June 2025 

The aggregate compensation made to key management personnel of the corporation is set out below: 

2025 2024 
$ $ 

Total key management personnel 969,472 721,181 

Note 8.4: Remuneration of auditors 

During the financial year, the following fees were paid or payable for services provided by RSM Australia, the auditor 
of the corporation: 

Audit of the financial statements 40,000 38,000 
Audit of project acquittal 3,850 - 
Other accounting assistance 22,282 33,197 
Total remuneration of auditors 66,132 71,197 

Note 8.5: Events occurring after the reporting date 

No matter or circumstance has arisen since 30 June 2025 that has significantly affected, or may significantly affect 
the corporation’s operations, the results of those operations, or the corporation’s state of affairs in future financial 
years. 
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EASTERN MAAR ABORIGINAL CORPORATION RNTBC 
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Directors’ Declaration 
For the year ended 30 June 2025 

In the directors' opinion: 

 The attached financial statements comply with the Corporations (Aboriginal and Torres Strait Islander) Act 2006,
the Australian Accounting Standards – Simplified Disclosures, the Corporations (Aboriginal and Torres Strait
Islander) Regulations 2007, the Australian Charities and Not-for-profits Commission Act 2012 and other
mandatory professional reporting requirements;

 The attached financial statements give a true and fair view of the corporation’s financial position as at 30 June
2025 and of its performance for the year ended on that date; and

 there are reasonable grounds to believe that the corporation will be able to pay its debts as and when they become
due and payable.

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

Director: Director: 

Jamie Lowe – Chairperson Ebony Hickey – Deputy Chairperson 

Dated this 27th day of October 2025
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INDEPENDENT AUDITOR’S REPORT  
To the Members of Eastern Maar Aboriginal Corporation 
RNTBC 

Opinion 

We have audited the financial report of Eastern Maar Aboriginal Corporation RNTBC, which comprises the statement 
of financial position as at 30 June 2025, the statement of profit or loss and other comprehensive income, the 
statement of changes in equity and the statement of cash flows for the year then ended, and notes to the financial 
statements, including material accounting policy information, and the directors' declaration.  

In our opinion, the financial report of Eastern Maar Aboriginal Corporation RNTBC has been prepared in accordance 
with the Corporations (Aboriginal and Torres Strait Islander) Act 2006 (CATSI Act) and Division 60 of the Australian 
Charities and Not-for-profits Commission Act 2012 (ACNC Act), including: 

(a) giving a true and fair view of the corporation’s financial position as at 30 June 2025 and of its financial
performance and cash flows for the year ended on that date; and

(b) complying with Australian Accounting Standards – Simplified Disclosures, the Corporations (Aboriginal and
Torres Strait Islander) Regulations 2007 and Division 60 of the Australian Charities and Not-for-profits
Commission Regulation 2022.

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 Eastern Maar Aboriginal Corporation RNTBC in accordance with the ethical requirements of the 
Accounting Professional and Ethical Standards Board's APES 110 Code of Ethics for Professional Accountants (the 
Code) that are relevant to our audit of the financial report in Australia. We have also fulfilled our other ethical 
responsibilities in accordance with the Code. 

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

Other Information  

The directors are responsible for the other information. The other information comprises the information included in 
Eastern Maar Aboriginal Corporation RNTBC's annual report for the year ended 30 June 2025, but does not include 
the financial report and the 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 Management and Those Charged with Governance for the Financial Report 

The directors of the corporation are responsible for the preparation of the financial report that gives a true and fair 
view in accordance with Australian Accounting Standards – Simplified Disclosures, the CATSI Act and the ACNC 
Act, 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 corporation to continue as a going 
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting 
unless management either intend to liquidate Eastern Maar Aboriginal Corporation RNTBC or to cease operations, 
or have no realistic alternative but to do so. 

The directors are responsible for overseeing the corporation’s financial reporting process. 

Auditor's Responsibilities for the Audit of the Financial Report 

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

A further description of our responsibilities for the audit of the financial report is located at the Auditing and Assurance 
Standards Board website at: http://www.auasb.gov.au/Home.aspx. This description forms part of our auditor's report. 

Independence  

We confirm that the independence declaration required by the CATSI Act and ACNC Act, which has been given to 
the responsible entities of Eastern Maar Aboriginal Corporation RNTBC, would be in the same terms if given to the 
responsible entities as at the time of this auditor’s report. 

 

 
RSM AUSTRALIA PARTNERS 

 
JOHN FINDLAY 
Partner 

Ballarat, Victoria 
Dated this 29th day of October 2025 
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