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NSW FARMERS' ASSOCIATION
A C N 000 004 651

DIRECTORS' REPORT

The Directors of the NSW Farmers Association (the 'Association’) present their report on the
Association for the year ended 31 December 2008.

Directors

The names and details of the Directors in office during the financial year and up to the date of this report are:

Director Date Appointed Date Resigned Qualifications
A S Forrest 26/07/01 Farmer
A J Laurie 26/07/01 Farmer
J S Rogers 24/07/03 31/07/08 Farmer
G H Morphett 22/07/04 Farmer
C T Armstrong 17/07/05 Farmer
R M Clark 17/07/05 Farmer
A J Brown 17/07/05 Farmer
L J Burge 27/03/06 Farmer
J B Moxey 20/07/06 31/07/08 Farmer
J F Ridley 31/07/08 Farmer
D L Clarke 31/07/08 Farmer

Principal Activities
The principal activity of the Association is the representation of Members to State and Federal
Governments and others, and the encouragement and promotion of the development of primary industry.

Review of Operations and Significant Changes in State of Affairs
The net loss of the Association for the year was :

2008 2007
$ $
NSW Farmers' Association (7,949,585) (540,215)

The results for the financial year have been significantly impacted by fair value losses incurred on
the Association's investment portfolio during the year totalling $15,953,582 (2007: $2,076,228)

Other than that noted above there have been no significant change in the nature of the Association's
activities and its state of affairs during the year.
Likely developments

The Association will continue to reduce expenditure and raising additional revenue while aiming to
maintain the present status of operations, where possible, and hence there are no likely
developments in the Association's operations.

Dividends

As the Association is limited by guarantee, no dividends are paid or payable to the Members.
Meetings of Directors

The numbers of meetings of the Association's Board of Directors and of each Board Committee held during the year ended

31 December 2008, and the numbers of meetings attended by each Director were:

Number of Meetings Number of Meetings
Directors Finance and Audit Committee
Held (i) Attended Held (i)
A S Forrest 13 13 -
A J Laurie 13 12 -
J S Rogers 6 6 2
G H Morphett 13 12 -
R M Clark 13 13 5
C T Armstrong 13 13 5
A J Brown 13 12 5
L J Burge 13 13 -
J B Moxey 7 7 -
J F Ridley 6 6 -
D L Clarke 6 5 2

(i) Number of meetings held during the time the Director held office or was a Member of the Committee during the year.
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NSW FARMERS' ASSOCIATION
A C N 000 004 651

DIRECTORS' REPORT (continued)

Matters Subsequent to the end of the Financial Year

Since balance date there has been an increase in the market value of the Association's investments. As at 31 May 2009,
the Association's investments had increased by $1,059,801 based upon the Investment Manager's reported investment
portfolio holdings as at 31 May 2009 and after removing the impact of any contributions or withdrawals from the portfolio
since balance date. The Board continues to monitor the Association's position and will further review the investment
position prior to the Association's General Meeting to be held on 30 July 2009. There were no material movements in
market value from 31 May 2009 to the date of the Directors' Report.

Indemnification of officers and auditors
During the financial year, the Association paid a premium to insure the Directors and Officers of the Association.

The directors have not disclosed details of the nature of the liabilities covered or the amount of the premium paid in respect
of the insurance contract as such disclosure is prohibited under the terms of the contract.

The Association has not otherwise, during or since the end of the financial year, except to the extent permitted by law,
indemnified or agreed to indemnify an officer or auditor of the company or of any related body corporate against a liability
incurred as such an officer or auditor.

Environmental Issues

The Association's operations are not regulated by any significant environmental regulation under a law of the
Commonwealth or of a State or Territory.

Proceedings on Behalf of the Association

No person has applied for leave of Court to bring proceedings on behalf of the Association or intervene in any proceedings
to which the Association is a party for the purpose of taking responsibility on behalf of the Association for all or any part of
those proceedings.

The Association was not a party to any such proceedings during the year.

Non-Audit Services

The Association may decide to employ the auditor on assignments additional to their statutory duties where the auditor's
expertise and experience with the Association are important.

The auditors did not provide any non-audit services during the year.

Auditor’s Independence Declaration
A copy of the auditor’s independence declaration as required under section 307C of the Corporations Act 2001 is set out on
page 4.

Dated at Sydney this 26th day of June 2009.
Signed in accordance with a resolution of the Directors.

A J Laurie C T Armstrong
President Treasurer
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26 June 2009
Dear Board Members

NSW Farmers Association

In accordance with section 307C of the Corporations Act 2001, I am pleased to provide the
following declaration of independence to the directors of NSW Farmers Association.

As lead audit partner for the audit of the financial statements of NSW Farmers Association for
the financial year ended 31 December 2008, 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 Act 2001 in relation to
the audit; and

(i1) any applicable code of professional conduct in relation to the audit.

Yours sincerely

Q/;!J\Lﬁ 7,;._11;1\_; ﬁnﬂc-‘lft{

DELOITTE TOUCHE TOHMATSU

Michael Kaplan
Partner
Chartered Accountants

Liability limited by a scheme approved under Professional Standards Legislation.
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NSW FARMERS' ASSOCIATION
DIRECTORS' DECLARATION

FOR THE YEAR ENDED 31 DECEMBER 2008

The Directors of the Association declare that:
1. in the Directors’ opinion, the financial statements and notes for the financial year ended 31 December 2008 are in
accordance with the Corporations Act 2001, including:

i.section 296 (compliance with accounting standards); and
ii. section 297 (true and fair view); and

2. in the Directors' opinion there are reasonable grounds to believe that the Association will be able to pay its debts as
and when they become due and payable.

Dated at Sydney this 26th day of June 2009.
Signed in accordance with a resolution of the Directors.

A J Laurie C T Armstrong
President Treasurer



NSW FARMERS' ASSOCIATION

INCOME STATEMENT

FOR THE YEAR ENDED 31 DECEMBER 2008

Note 2008 2007
$ $

Revenue 2 19,835,284 14,090,468
Project funding contributions paid to related entity 3 (200,000) (289,325)
Sponsorship paid to a related entity 3 (100,000) (100,000)
Depreciation and Amortisation (226,060) (358,600)
Staff Expenses 3 (4,951,865) (4,545,956)
Promotional Expenses 3 (510,164) (632,754)
Representative Expenses 3 (1,818,573) (1,847,363)
Annual Conference 3 (417,695) (354,766)
Finan Directors' Report 3 (753,709) (1,194,472)
Investment Expenses 3 (16,181,858) (2,367,296)
Other Expenses 3 (2,624,945) (2,940,151)
Loss for the year (7,949,585) (540,215)
Income tax expense 1(f) - -

Loss for the year (7,949,585) (540,215)

To be read in conjunction with the Notes to the Financial Statements.



NSW FARMERS' ASSOCIATION

BALANCE SHEET AS AT 31 DECEMBER 2008

Note 2008 2007

$ $
CURRENT ASSETS:
Cash and cash equivalents 4 1,160,900 854,207
Trade and other receivables 5 470,350 491,826
Other assets 6 96,834 549,488
TOTAL CURRENT ASSETS 1,728,084 1,895,521
NON-CURRENT ASSETS:
Other financial assets 7 2 2
Financial assets at fair value through profit and loss 8 24,893,639 44,346,335
Property, plant and equipment 9 1,023,010 1,136,624
TOTAL NON-CURRENT ASSETS 25,916,651 45,482,961
TOTAL ASSETS 27,644,735 47,378,482
CURRENT LIABILITIES:
Trade and other payables 10 2,043,179 6,100,925
Borrowings 13 10,002,518 18,829,806
Provisions 11 336,943 351,744
Other 12 2,116,565 1,098,041
TOTAL CURRENT LIABILITIES 14,499,205 26,380,516
NON-CURRENT LIABILITIES:
Provisions 11 300,308 276,883
Other 12 862,813 789,089

1,163,121 1,065,972
TOTAL LIABILITIES 15,662,326 27,446,488
NET ASSETS: 11,982,409 19,931,994
ACCUMULATED FUNDS:
Retained earnings 11,982,409 19,931,994
TOTAL MEMBERS' FUNDS : 11,982,409 19,931,994

To be read in conjunction with the Notes to the Financial Statements.



NSW FARMERS' ASSOCIATION
STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED 31 DECEMBER 2008

008 Reta!ned

— Earnings

$
Retained earnings as at beginning of period 19,931,994
Changes
Loss for the year (7,949,585)
Retained earnings as at 31 December 2008 11,982,409
2007 Reta!ned
— Earnings

$
Retained earnings as at beginning of period 20,472,209
Changes
Loss for the year (540,215)
Retained earnings as at 31 December 2007 19,931,994

To be read in conjunction with the Notes to the Financial Statements.




NSW FARMERS' ASSOCIATION

CASH FLOW STATEMENT

FOR THE YEAR ENDED 31 DECEMBER 2008

CASH FLOWS FROM OPERATING ACTIVITIES
Receipts:-

Member subscriptions

Other operating activities

Cash payments:-
Suppliers and employees
Finance costs paid
NET CASH USED IN OPERATING ACTIVITIES

CASH FLOW FROM INVESTING ACTIVITIES
Payment for property, plant and equipment
Net withdrawals from/(deposit into) investment portfolio
NET CASH PROVIDED BY (USED IN) INVESTING ACTIVITIES

CASH FLOW FROM FINANCING ACTIVITIES
Proceeds of borrowings from a related entity
Repayment of external borrowings
Repayment of lease liabilities
NET CASH FROM FINANCING ACTIVITIES
NET INCREASE IN CASH AND CASH EQUIVALENTS HELD
Cash and cash equivalents held at the beginning of the year

CASH AND CASH EQUIVALENTS HELD AT THE END OF THE YEAR

Note 2008 2007
$ $
2,001,232 2,023,445
2,635,304 2,520,916
4,636,535 4,544,361

(10,811,291)

(10,941,481)

(753,709) (801,202)
14 (6,928,465) (7,198,322)
(116,730) (298,800)
6,548,023 (7,549,073)
6,431,293 (7,847,873)
2,038,154 16,073,004
(1,000,000) -
(234,289) (216,836)
803,865 15,856,168
306,693 809,973
854,207 44,234
1,160,900 854,207

To be read in conjunction with the Notes to the Financial Statements.
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NSW FARMERS' ASSOCIATION
NOTES TO AND FORMING PART OF THE ACCOUNTS
FOR THE YEAR ENDED 31 DECEMBER 2008

SIGNIFICANT ACCOUNTING POLICIES

Statement of compliance

The financial report is a general purpose financial report which has been prepared in accordance with the Corporations Act
2001, Australian Accounting Standards and Interpretations, and complies with other requirements of the law.

Australian Accounting Standards include Australian equivalents to International Financial Reporting Standards ("A-IFRS").
Compliance with A-IFRS ensures that the financial statements of NSW Farmers' Association, complies with International
Financial Reporting Standards ('IFRS').

The financial report was authorised by the Directors on 26 June 2009.

Basis of preparation

The financial report has been prepared on the basis of historical cost, except for the revaluation of certain non-current
assets and financial instruments. Cost is based on the fair values of the consideration given in exchange for assets. All
amounts are presented in Australian dollars, unless otherwise noted.

Critical accounting judgments and key sources of estimation uncertainty

In the application of the Association’s accounting policies, Management is required to make judgments, estimates and
assumptions about carrying values of assets and liabilities that are not readily apparent from other sources. The estimates
and associated assumptions are based on historical experience and other factors that are considered to be relevant. Actual
results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognised in the period in which the estimate is revised if the revision affects only that period, or in the period of the
revision and future periods if the revision affects both current and future periods. Refer to note 1(q) for a discussion of
critical assumptions and judgements in applying the entity’s accounting policies.

Adoption of new and revised Accounting Standards

In the current year, the Association has adopted all of the new and revised Standards and Interpretations issued by the
Australian Accounting Standards Board (the AASB) that are relevant to its operations and effective for the current annual
reporting period. Details of the impact of the adoption of these new accounting standards are set out in the individual
accounting policy notes set out below.

Standards and Interpretations issued not yet effective

At the date of authorisation of the financial report, a number of Standards and Interpretations were in issue but not yet
effective.

Initial application of the following Standards will not affect any of the amounts recognised in the financial report, but will
change the disclosures presently made in relation to the Association and the Association’s financial report.

Standard Effective for annual Expected to be initially
reporting periods beginning | applied in the financial
on or after year ending

AASB 101 ‘Presentation of Financial Statements’ (revised
September 2007), AASB 2007-8 ‘Amendments to Australian 1 January 2009 31 December 2009
accounting Standards arising from AASB 101’

AASB 8 ‘Operating Segments’, AASB 2007-3 ‘Amendments to

Australian Accounting Standards arising from AASB 8’ 1 January 2009 31 December 2009
AASB 123 ‘ Borrowing Costs’ (revised), AASB 2007-6
‘Amendments to Australian Accounting Standards arising from 1 January 2009 31 December 2009

AASB 123’

AASB 3 (business
AASB 3 ‘Business Combinations’ (2008), AASB 127 ‘Consolidated | combinations occurring after

and Separate Financial Statements’ and AASB 2008-3 the beginning of annual 31 December 2010
‘Amendments to Australian Accounting Standards arising from reporting periods beginning 1
AASB 3 and AASB 127’ July 2009), AASB 127 and

AASB 2008-3 (1 July 2009)

AASB 2008-1 ‘Amendments to Australian Accounting Standard —

Share-based Payments: Vesting Conditions and Cancellations’ 1 January 2009 31 December 2009

AASB 2008-2 ‘Amendments to Australian Accounting Standards —
Puttable Financial Instruments and Obligations arising on 1 January 2009 31 December 2009
Liquidation’
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NSW FARMERS' ASSOCIATION
NOTES TO AND FORMING PART OF THE ACCOUNTS
FOR THE YEAR ENDED 31 DECEMBER 2008

Standards and Interpretations issued not yet effective (continued)

AASB 2008-5 ‘Amendments to Australian Accounting Standards

arising from the Annual Improvements Project’ 1 January 2009 31 December 2009
AASB 2008-§ .Further Amendments to Australian Acc_our3t|ng 1 July 2009 31 December 2010
Standards arising from the Annual Improvements Project

AASB 2008-7 ‘Amendments to Australian Accounting Standards —

Cost of an Investment in a Subsidiary, Jointly Controlled Entity or 1 January 2009 31 December 2009
Associate’

AASB 2008-8 Amendrnent to Australian Accounting Standards — 1 July 2009 31 December 2010
Eligible Hedged Items

AASB 2008-10 ‘Amendments to Australian Accounting Standards 1 July 2008 31 December 2009

— Reclassification of Financial Assets’

AASB 2008-13 ‘Amendments to Australian Accounting Standards
arising from AASB Interpretation 17 — Distributions of non-cash 1 July 2009 31 December 2010
assets to owners’

AASB Interpretation 13 ‘Customer Loyalty Programmes’ 1 July 2008 31 December 2009
AASB Interpretation 16 Hedges of a Net 1 October 2008 31 December 2009
Investment in a Foreign Operation

AASB Interpretation 17 ‘Distributions of Non-Cash Assets to 1 July 2009 31 December 2010

Owners’

The Directors anticipate that the adoption of these Standards and Interpretations in future periods will have no material
financial impact on the financial statements of the Association.

Income Tax
No provision for income tax has been raised as the Association is exempt from income tax under Division 50 of the Income
Tax Assessment Act 1997.

Goods and Services Tax

Revenues, expenses and assets are recognised net of the amount of goods and services tax (GST), except:

i. where the amount of GST incurred is not recoverable from the taxation authority, it is recognised as part of the cost of
acquisition of an asset or as part of an item of expense; or

ii. for receivables and payables which are recognised inclusive of GST.

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

Revenue

Revenue is measured at the fair value of the consideration received or receivable.

Commercial and management fee revenue are recognised when the right to receive the revenue has been established.
Interest revenue is recognised on a time proportional basis taking into account the interest rates applicable to the financial
assets.

Dividend and trust distribution revenue is recognised when the right to receive the dividend/distribution has been
established.

Subscription income is recognised on an accruals basis.

Sponsorship income is recognised on a straight-line basis over the sponsorship term.

Rental income from operating leases is recognised on a straight-line basis over the lease term.

Project income is recognised when the right to receive the revenue has been established, or recognised on a straight-line
basis over the term of the project where the right to receive the revenue has not been established.

Commission revenue is recognised as the services are rendered.

Other revenue is recognised when the right to receive the revenue has been established.

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

Unearned income
Project funding and subscription receipts relating to periods beyond the current financial year end are deferred and are
disclosed as unearned income in the balance sheet.

Cash and cash equivalents

Cash comprises cash on hand and demand deposits. Cash equivalents are short-term, highly liquid investments that are
readily convertible to known amounts of cash, which are subject to an insignificant risk of changes in value and have a
maturity of three months or less at the date of acquisition.

Bank overdrafts are shown within borrowings in current liabilities in the balance sheet.
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NSW FARMERS' ASSOCIATION
NOTES TO AND FORMING PART OF THE ACCOUNTS

FOR THE YEAR ENDED 31 DECEMBER 2008

Financial assets

The Association classifies its investments or other financial assets in the following categories: financial assets at fair value
through profit or loss, loans and receivables and available-for-sale financial assets. The classification depends on the
purpose for which the investments or other financial assets were acquired. Management determines the classification of its
investments at initial recognition.

(i) Financial assets at fair value through profit and loss

This category has two sub-categories: financial assets held for trading, and those designated at fair value through profit and
loss on initial recognition. A financial asset is classified in this category if it is acquired principally for the purpose of selling in
the short term or if so designated by management and its performance is evaluated on a fair value basis, in accordance with
a documented risk management or investment strategy, and information about the assets is provided internally on that basis
to the Association's key management personnel.

Assets in this category are classified as current assets if they are either held for trading or are expected to be realised within
12 months of the balance sheet date, otherwise they are classified as non-current assets.

The fair values of quoted investments are based on current bid prices. If the market for a financial asset is not active (as for
unlisted securities), the Association establishes fair value by using valuation techniques. These include reference to the fair
values of recent arm's length transactions, involving the same instruments or other instruments that are substantially the
same, discounted cash flow analysis, and pricing models to reflect the issuer's specific circumstances.

Realised and unrealised gains and losses arising from changes in the fair value of assets in the "fair value through profit
and loss" category are included in the Income Statement in the period in which they arise.

(i) Loans and receivables

Loans and receivables are non derivative financial assets with fixed or determinable payments that are not quoted in an
active market. They arise when the Association provides money, goods or services directly to a debtor with no intention of
selling the receivable. They are included in current assets, except for those with maturities greater than 12 months after the
balance sheet date which are classified as non-current assets.

(iii) Available-for-sale financial assets

Available for sale financial assets, comprising principally marketable equity securities, are non-derivatives that are either
designated in this category or not classified in any of the other categories. They are included in non-current assets unless
management intends to dispose of the investment within 12 months of the Balance Sheet date.

Unrealised gains and losses arising from changes in the fair value of non monetary securities classified as available-for-sale
are recognised in equity in the available-for-sale investments revaluation reserve. When securities classified as available-for-
sale are sold or impaired, the accumulated fair value adjustments are included in the Income Statement as gains and losses
from investment securities.

The fair values of quoted investments are based on current bid prices. If the market for a financial asset is not active (as for
unlisted securities), the Association establishes fair value by using valuation techniques. These include reference to the fair
values of recent arm's length transactions, involving the same instruments or other instruments that are substantially the
same, discounted cash flow analysis, and pricing models to reflect the issuer's specific circumstances.

The Association assesses at each balance sheet date whether there is objective evidence that a financial asset or group of
financial assets is impaired. In the case of equity securities classified as "available-for-sale", a significant or prolonged
decline in fair value of a security below its cost is considered in determining whether the security is impaired. If any such
evidence exists for available-for-sale financial assets, the cumulative loss - measured as the difference between the
acquisition cost and the current fair value, less any impairment loss on that financial asset previously recognised in profit
and loss - is removed from equity and recognised in the Income Statement. Impairment losses recognised in the income
statement on equity instruments are not reversed through the Income Statement, but are adjusted through equity.

Property, plant and equipment

Plant and equipment, leasehold improvements are stated at cost less accumulated depreciation and impairment. Cost
includes expenditure that is directly attributable to the acquisition or construction of the item. In the event that settlement of
all or part of the purchase consideration is deferred, cost is determined by discounting the amounts payable in the future to
their present value as at the date of acquisition.

Depreciation is provided on property, plant and equipment, including freehold buildings but excluding land.

Depreciation is calculated on a straight-line basis so as to write off the net cost or other revalued amount of each asset over
its expected useful life to its estimated residual value. Leasehold improvements are depreciated over the period of the lease
or estimated useful life, whichever is the shorter, using the straight-line method. The estimated useful lives, residual values
and depreciation method are reviewed at the end of each annual reporting period, with the effect of any changes recognised
on a prospective basis.

Assets held under finance leases are depreciated over their expected useful lives on the same basis as owned assets or,
where shorter, the term of the relevant lease.



U]

(m)
(n)

(o)

NSW FARMERS' ASSOCIATION
NOTES TO AND FORMING PART OF THE ACCOUNTS

FOR THE YEAR ENDED 31 DECEMBER 2008

The gain or loss arising on disposal or retirement of an item of property, plant and equipment is determined as the difference
between the sales proceeds and the carrying amount of the asset and is recognised in profit or loss.

The following useful lives are used in the calculation of depreciation:

Leasehold improvements 10 years

Plant and equipment 3 -5 years

Impairment of long-lived assets

At each reporting date, the Association reviews the carrying amounts of its assets to determine whether there is any
indication that those assets have suffered an impairment loss. If any such indication exists, the recoverable amount of the
asset is estimated in order to determine the extent of the impairment loss (if any).

Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value in use, the estimated
future cash flows are discounted to their present value using a pre-tax discount rate that reflects current market
assessments of the time value of money and the risks specific to the asset for which the estimates of future cash flows have
not been adjusted.

If the recoverable amount of an asset is estimated to be less than its carrying amount, the carrying amount of the asset is
reduced to its recoverable amount. An impairment loss is recognised immediately in profit or loss, unless the relevant asset
is carried at revalued amount, in which case the impairment loss is treated as a revaluation decrease.

Where an impairment loss subsequently reverses, the carrying amount of the asset is increased to the revised estimate of
its recoverable amount, but only to the extent that the increased carrying amount does not exceed the carrying amount that
would have been determined had no impairment loss been recognised for the asset in prior years. A reversal of an
impairment loss is recognised immediately in profit or loss, unless the relevant asset is carried at fair value, in which case
the reversal of the impairment loss is treated as a revaluation increase.

Borrowing costs
All borrowing costs are recognised in profit or loss in the period in which they are incurred.

Leased assets
Leases are classified as finance leases when the terms of the lease transfer substantially all the risks and rewards
incidental to ownership of the leased asset to the lessee. All other leases are classified as operating leases.

Association as lessee

Assets held under finance leases are initially recognised at their fair value or, if lower, at amounts equal to the present value
of the minimum lease payments, each determined at the inception of the lease. The corresponding liability to the lessor is
included in the balance sheet as a finance lease obligation.

Lease payments are apportioned between finance charges and reduction of the lease obligation so as to achieve a constant
rate of interest on the remaining balance of the liability. Finance charges are charged directly against income. Contingent
rentals are recognised as expenses in the periods in which they are incurred.

Finance leased assets are amortised on a straight-line basis over the estimated useful life of the asset.

Operating lease payments are recognised as an expense on a straight-line basis over the lease term, except where another
systematic basis is more representative of the time pattern in which economic benefits from the leased asset are consumed.
Contingent rentals arising under operating leases are recognised as an expense in the period in which they are incurred.

Lease incentives

In the event that lease incentives are received to enter into operating leases, such incentives are recognised as a liability.
The aggregate benefits of incentives are recognised as a reduction of rental expense on a straight-line basis, except where
another systematic basis is more representative of the time pattern in which economic benefits from the leased asset are
consumed.

Employee benefits

A liability is recognised for benefits accruing to employees in respect of wages and salaries, annual leave and long service
leave when it is probable that settlement will be required and they are capable of being measured reliably.

Liabilities recognised in respect of employee benefits expected to be settled within 12 months, are measured at their
nominal values using the remuneration rate expected to apply at the time of settlement.

Liabilities recognised in respect of employee benefits which are not expected to be settled within 12 months are measured
as the present value of the estimated future cash outflows to be made by the Association in respect of services provided by
employees up to reporting date.

Defined contribution plans
Contributions to defined contribution superannuation plans are expensed when employees have rendered service entitling
them to the contributions.
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NSW FARMERS' ASSOCIATION
NOTES TO AND FORMING PART OF THE ACCOUNTS

FOR THE YEAR ENDED 31 DECEMBER 2008
Provisions
Provisions are recognised when the Association has a present obligation (legal or constructive) as a result of a past event, it
is probable that the Association will be required to settle the obligation, and a reliable estimate can be made of the amount
of the obligation.

Provision for make good

A provision for make good is recognised when there is a present obligation as a result of production activities undertaken, it
is probable that an outflow of economic benefits will be required to settle the obligation, and the amount of the provision can
be measured reliably. The estimated future obligations include the costs of removing the facilities and restoring the affected
areas.

Financial instruments issued by the Association

Other financial liabilities, including borrowings, are initially measured at fair value, net of transaction costs.

Other financial liabilities are subsequently measured at amortised cost using the effective interest method, with interest
expense recognised on an effective yield basis.

The effective interest method is a method of calculating the amortised cost of a financial liability and of allocating interest
expense over the relevant period. The effective interest rate is the rate that exactly discounts estimated future cash
payments through the expected life of the financial liability, or, where appropriate, a shorter period.

Critical accounting estimates and judgments

(i) Critical accounting estimates and judgments

The Directors evaluate estimates and judgments incorporated into the financial report based on historical knowledge and
best available current information. Estimates assume a reasonable expectation of future events and are based on current
trends and economic data, obtained both externally and within the Association. Key estimates and critical judgments are
discussed below.

(ii) Key estimates — Impairment

The Association assesses impairment at each reporting date by evaluating conditions specific to the Association that may
lead to impairment of assets. Where an impairment trigger exists, the recoverable amount of the asset is determined. This
may involve value in use calculations which incorporate a number of key estimates and assumptions.

(iii) Key accounting judgements - Classification of Investments

Investments in listed securities have been classified as "Financial assets at fair value through profit or loss" on the basis that
the investments are managed and their performance evaluated on a fair value basis in accordance with the Association's
investment strategy, and information about the investments are provided internally on that basis to the Association's key
management personnel. By categorising investments in listed securities as "financial assets at fair value through profit or
loss", any movement in the fair value of the investments is recognised in the Income Statement. If they were not classified in
this category, they would have been recognised as "Available-for-sale" investments, and the movement in the fair value may
have been recognised directly in equity until the investments are sold.

Working Capital Deficiency

The Association has a working capital deficit of $12,771,121 (2007: $24,484,995). Despite this working capital deficiency,
the Directors have resolved to prepare the financial statements on a going concern basis in light of the Association's
holdings of listed and other liquid investments classified as "Financial assets at fair value through profit and loss" totalling
$24,893,639 (2007: $44,346,355). These assets could be realised on an "as needed" basis to facilitate the working capital
requirements of the Association.

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



NSW FARMERS' ASSOCIATION

NOTES TO AND FORMING PART OF THE ACCOUNTS

FOR THE YEAR ENDED 31 DECEMBER 2008

REVENUE

Commercial Revenue

Project Income

Subscriptions Income

Sponsorship Income

Investment Income

Rental Income

Management Fees - related entities
Sundry revenue

EXPENSES

Included in expenses are the following :
Expenses

Sponsorship paid to a related entity

Directors' Report

Staff Expenses

Salaries & Allowances
Defined contribution plans
Salary Related Expenses
Other Staff Expenses

Promotional Expenses

Advertising, Marketing and Membership Promotions
Field Days and Shows

Magazine Production

Representative Expenses
Affiliation Fees

Travel Expenses

Other Representative Expenses

Annual Conference
Production costs and related expenses
Revenue/Sponsorship

Investment Expenses

Fair value losses on financial assets at fair
value through profit or loss

Management Fees - Investment Portfolio

Finance Costs
Loan interest
Finance interest cost

16

16

2008 2007
$ $
753,792 849,447
1,062,120 670,343
1,844,335 2,066,723
48,106 90,846
3,308,432 4,340,709
7,640 83,346
12,808,935 5,982,301
1,924 6,753
19,835,284 14,090,468
100,000 100,000
200,000 289,325
3,520,383 3,208,499
316,834 288,765
587,533 672,174
527,115 376,518
4,951,865 4,545,956
337,397 429,946
50,082 69,395
122,685 133,412
510,164 632,753
887,277 960,429
625,091 576,280
306,206 310,654
1,818,574 1,847,363
625,234 568,020
(207,539) (213,254)
417,695 354,766
15,953,582 2,076,228
228,276 291,068
16,181,858 2,367,296
137,221 1,199,924
16,488 34,548
753,709 1,194,472
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(ii)

NSW FARMERS' ASSOCIATION

NOTES TO AND FORMING PART OF THE ACCOUNTS

FOR THE YEAR ENDED 31 DECEMBER 2008

2008 2007
$ $
EXPENSES (cont'd)
Other expenses
Other expenses 1,070,063 1,001,753
Make good provision written back - (229,500)
Consultancy expenses 10,719 148,233
Legal expenses (net of recoveries) 156,641 120,491
Loss on disposal of property, plant and equipment 4,284 140,203
Motor vehicle expenses 373,386 304,744
Postage 74,275 53,564
Printing, copying and stationery 111,349 70,578
Rental expense 573,913 1,075,711
Telephone 210,315 214,374
Remuneration of the auditors for:
- Audit fees 40,000 40,000
2,624,945 2,940,151
CASH & CASH EQUIVALENTS
For the purposes of the Cash Flow Statement, cash and cash
equivalents includes cash on hand and in banks and monies
on deposit at call. Cash and cash equivalents at year end as
shown in the statement of Cash Flow Statement is reconciled
to the relevant balance sheet items as follows:
Cash on hand 500 500
Cash at bank 1,160,400 853,707
1,160,900 854,207
TRADE AND OTHER RECEIVABLES
Current
Trade receivables (i) 160,708 177,396
Less : allowance for doubtful receivables (ii) (75,488) (7,500)
85,220 169,896
Field representatives cash advances 24,500 22,500
GST recoverable 43,055 65,293
Other debtors - unearned revenue 317,575 234,137
385,130 321,930
470,350 491,826

The ageing of trade receivables at 31 December 2008 is detailed below:

2008 2007
Gross Provision Gross Provision
$ $ $ $
Not past due 43,177 - 104,801 -
Past due 0 -30 days 28,601 - 40,777 -
Past due 31 -60 days 88,930 75,488 31,818 7,500
Total 160,708 75,488 177,396 7,500

The average credit period on invoices is 60 days. No interest is charged on the trade receivables from the date of
invoice or when past due.

The Association has provided fully for all receivables identified by management as being specifically doubtful.

The Association's provision policy is based on an assessment of changes in credit quality and historical experience.

Movement in the provision

Balance at the beginning of year 7,500 -
Amount charged /(recovered) during the year 67,988 7,500
Carrying amount at the end of year 75,488 7,500
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NSW FARMERS' ASSOCIATION

NOTES TO AND FORMING PART OF THE ACCOUNTS

FOR THE YEAR ENDED 31 DECEMBER 2008

Notes 2008 2007
$ $
OTHER ASSETS
Prepayments 62,673 516,808
Other 34,162 32,680
96,835 549,488

OTHER FINANCIAL ASSETS
Investment in related entity - Select Oyster Company Pty Limited
Shares in unlisted securities - at cost 2 2

FINANCIAL ASSETS

Financial assets at fair value through profit or loss

Listed securities :

- securities in listed vehicles - at fair value 24,893,639 44,346,335

24,893,639 44,346,335

PROPERTY, PLANT AND EQUIPMENT

IT equipment
At cost 2,061,060 1,951,879
Less : Accumulated depreciation (1,862,722) (1,744,982)
198,338 206,897
Furniture and fittings
At cost 44,336 72,969
Less : Accumulated depreciation (32,632) (62,527)
11,704 10,442
Under finance lease 203,250 311,242
Less : Accumulated amortisation (124,550) (211,242)
78,700 100,000
L hold improvements
Make-good costs 11 150,000 150,000
Leasehold improvements 700,169 700,169
Less : Accumulated amortisation (115,901) (30,884)
734,268 819,285
TOTAL PROPERTY, PLANT AND EQUIPMENT 1,023,010 1,136,624

Movements in Carrying Amounts

Movement in the carrying amounts for each class of plant and equipment between the beginning and the end of the

financial year

2008 Leased

IT Furniture and Furniture and Leasehold

Equipment Fittings Fittings Improvements Total

$ $ $ $ $
Balance at the beginning of year 206,897 10,442 100,000 819,285 1,136,624
Additions 109,820 6,910 - - 116,730
Disposals (639) (2,020) (1,625) - (4,284)
Depreciation and amortisation expense (117,741) (3,628) (19,675) (85,017)  (226,060)
Carrying amount at the end of year 198,337 11,704 78,700 734,268 1,023,010
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NSW FARMERS' ASSOCIATION

NOTES TO AND FORMING PART OF THE ACCOUNTS

FOR THE YEAR ENDED 31 DECEMBER 2008

PROPERTY, PLANT AND EQUIPMENT (continued)

2007

Balance at the beginning of year
Additions

Disposals

Adjustment to make-good (net)
Depreciation and amortisation expense
Carrying amount at the end of year

TRADE AND OTHER PAYABLES

Current
Trade creditors
Other creditors and accruals

Amounts payable to related parties:
- Australian Farm Institute
- NSW Farmers' (Industrial) Association

(i) The average credit period on purchases of is 30 days. No interest is
charged on trade payables from the date of invoice.

The Association has financial risk management policies in place to ensure
that all payables are paid within the credit timeframe.

PROVISIONS

(a) Analysis of total provisions
Current

Non-Current

Current:
Employee entitlements

Non-Current:
Employee entitlements
Provision for make-good costs

(i) Relates to a make good clause under a long term property lease. A
provision from inception of the lease has been made for the expected cost of
restoring the premises to its original condition at the end of the lease.

(ii) Movement in the provision
Balance at the beginning of year
Reduction in make good provision
Carrying amount at the end of year

OTHER LIABILITIES
Current:

Unearned income
Lease Incentives

Non-Current:
Lease Incentives

Leased
IT Furniture Furniture Leasehold
Equipment  and Fittings and Fittings Improvements Total
$ $ $ $ $
214,168 58,324 361,984 144,500 778,976
142,079 5,587 - 700,169 847,835
(18,506) (29,845) (122,736) - (171,087)
- - - 39,500 39,500
(130,844) (23,624) (139,248) (64,884)  (358,600)
206,897 10,442 100,000 819,285 1,136,624
Notes 2008 2007
$ $
(i) 230,923 258,066
358,725 1,211,546
589,647 1,469,612
16 (2,097) 148,086
16(i) 1,455,630 4,483,227
1,453,532 4,631,313
2,043,179 6,100,925
336,943 351,744
300,308 276,883
637,251 628,627
336,943 351,744
150,308 126,883
@), (i) 150,000 150,000
300,308 276,883
150,000 150,000
150,000 150,000
2,005,573 1,006,553
18 110,992 91,488
2,116,565 1,098,041
18 862,813 789,089
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NSW FARMERS' ASSOCIATION

NOTES TO AND FORMING PART OF THE ACCOUNTS

FOR THE YEAR ENDED 31 DECEMBER 2008

2008 2007
$ $

BORROWINGS
Current (secured)
Lease Liability [Note 18 (b)] (i) 2,518 236,806
Bank Loan (i) 10,000,000 11,000,000
Current (unsecured)
Amounts payable to related parties:
- NSW Farmers' (Industrial) Association - 7,593,000

10,002,518 18,829,806
(i) Lease liability is secured over leased assets with a carrying value of $ nil
(2007: $100,000). The reduction in carrying value of leased assets is a result
of moving office premises from Elizabeth St to Goulburn Street. The leases
will be paid out in January 2009.
(if) The $10,000,000 in bank borrowings is secured by a debt and interest
guarantee by NSW Farmers" Superannuation Co Pty Ltd acting as trustee for
the NSW Farmers" (Industrial) Association and a deed of mortgage over
securities with a fair value at balance date of $23,363,506 held by NSW
Farmers' (Industrial) Association. The loans are due and payable during
20009.
RECONCILIATION OF LOSS FOR THE PERIOD TO NET CASH
FLOWS FROM OPERATING ACTIVITIES
Loss for the year (7,949,585) (540,215)
Non-cash flows in loss/profit from operations
Loss on disposal of property, plant and equipment 4,284 140,203
Depreciation and amortisation expense 226,060 358,600
Dividend, trust distribution and interest
income not received in cash (3,277,185) (4,340,709)
Investment management fee not paid in cash 228,276 291,068
Interest to related entity not paid in cash - 393,270
Make good provision written back - (229,500)
Market value movement in investments 15,953,582 2,076,228
Management fee income from a related entity
not received in cash (12,808,935) (5,982,301)
Changes in assets and liabilities
Decrease in trade receivables, other
receivables and other assets 474,132 463,403
(Increase) Decrease in trade and other payables (879,965) 459,695
Decrease (Increase) in other liabilities 1,092,247 (264,097)
Decrease/(Increase) in employee provisions 8,624 (23,967)
Cash flows used in operating activities (6,928,465) (7,198,322)
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NSW FARMERS' ASSOCIATION
NOTES TO AND FORMING PART OF THE ACCOUNTS
FOR THE YEAR ENDED 31 DECEMBER 2008

15. KEY MANAGEMENT COMPENSATION
Details of key management personnel (including Directors) remuneration are as follows :

Short-term Post-
employee  employment
2008 benefits benefits Total
$ $ $
Total 916,740 64,347 981,087
Short-term Post-
employee  employment
2007 benefits benefits Total
$ $ $
Total 908,935 73,849 982,784
16. RELATED PARTY TRANSACTIONS
2008 2007
$ $
Transactions with related parties:
Management fee received
NSW Farmers' (Industrial) Association (i) 12,801,000 5,974,301
Select Oyster Company Pty Ltd 7,935 8,000
Australian Farm Institute Limited (AFIL)
Sponsorship and project funding provided to AFIL (ii) 300,000 389,325

(i) Amounts payable by NSW Farmers' Association to related entities are
shown in note 10 and note 13 to these financial statements. These loans and
advances are unsecured, free of interest charges.

(ii) NSWFA has approved a new funding agreement for the three years
beginning 1 January 2007 incorporating Corporate Gold Sponsorship Funding
in addition to capped Approved Research Project Funding totalling $900,000
over the 3-year period.

In 2008, under the terms of this new funding agreement, the Association paid
$100,000 and $200,000 to AFIL in respect of Corporate Sponsorship and
project funding for specific projects. These expenses are recognised as
"sponsorship paid to a related entity" and "project funding contributions paid
to a related entity" in the Income Statement.

Amounts payable to Australian Farm Institute are shown in note 10 to these
financial statements.

(iii) Association services are provided to Directors on the normal terms and
conditions available to members.
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NSW FARMERS' ASSOCIATION
NOTES TO AND FORMING PART OF THE ACCOUNTS
FOR THE YEAR ENDED 31 DECEMBER 2008

17. FINANCIAL INSTRUMENTS
Overview
The Association has exposure to the following risks from its use of financial instruments:
Credit risk
Liquidity risk
Market risk (interest rate and price risk)
Capital risk

This note presents information about the Association’s exposure to each of the above risks, the Association’s objectives,
policies and processes for measuring and managing risk, and the Association’s management of capital. Details of the
significant accounting policies and methods adopted, including the criteria for recognition, the basis of measurement and the
basis on which revenues and expenses are recognised, in respect of each class of financial asset, financial liability and equity
instrument are disclosed in note 1 to the financial statements. Further quantitative disclosures are included throughout these
financial statements.

The Board of Directors ("Board") has overall responsibility for the establishment and oversight of the Association’s financial
management framework. The Board has an established Finance and Audit Committee ("Committee"), which is responsible for
developing and monitoring the Association’s financial management policies. The Committee provides regular reports to the
Board of Directors on its activities.

The Association’s risk management policies are established to identify and analyse the risks faced by the Association, to set
appropriate risk limits and controls, and to monitor risks and adherence to limits. Risk management policies and systems are
reviewed regularly to reflect changes in market conditions and the Association’s activities.

The Committee will oversee how Management monitors compliance with risk management policies and procedures and
reviews the adequacy of the risk management framework in relation to the risks.

The Association's principal financial instruments comprise bank loans, cash and short-term deposits and investments and other
financial assets. The main purpose of these financial instruments is to raise finance for and fund the Association's operations.
The Association has various other financial instruments such as trade debtors and trade creditors, which arise directly from its
operations.

The carrying amount of financial assets and financial liabilities recorded in the financial report approximates their respective fair
values, determined in accordance with the accounting policies disclosed in note 1 to the financial statements.

The main risk arising from the Association's financial instruments are price risk, interest rate risk, credit risk, liquidity risk and
capital risk. The Board reviews and agrees policies for managing each of these risks and they are summarised below.

CREDIT RISK

Credit risk refers to the risk that a counterparty will default on its contractual obligations resulting in a financial loss to the
Association. The Association has adopted a policy of only dealing with creditworthy counterparties and obtaining sufficient
collateral where appropriate, as a means of mitigating the risk of financial loss from defaults.

Trade receivables consist of a few large customers with substantial financial backing such as Governments or other farming
institutions. Ongoing credit evaluation is performed on the financial condition of debtors and other receivable balances are
monitored on an ongoing basis, with the result that the Association's exposure to bad debts is not significant.

The Association establishes an allowance for doubtful debts that represents its estimate of incurred losses in respect of trade
and other receivables.

The carrying amount of financial assets recorded in the financial statements, net of any provisions for losses, represents the
Association’s maximum exposure to credit risk without taking account of the value of any collateral or other security obtained.

LIQUIDITY RISK

Liquidity risk is the risk that the Association will not be able to meet its financial obligations as they fall due. The Association’s
approach to managing liquidity is to ensure, as far as possible, that it will always have sufficient liquidity to meet its liabilities
when due, under both normal and stressed conditions.

The Association's overall objective is to maintain a balance between continuity of funding and flexibility through the use of its
assets under investment management and bank loans.

The Association manages liquidity risk by maintaining adequate cash reserves and by continuously monitoring forecast and
actual cash flows.

The Association's "financial assets at fair value through profit and loss" totalling $24,893,639 (2007 : $344,346,335) are also
realised as needed to facilitate the working capital requirements of the Association.

The following table details the Association's remaining contractual maturity for its non-derivative financial liabilities. The table
has been presented based on the undiscounted cash flows of financial liabilities based on the earliest date on which the
Association may be required to pay.

The table includes both interest and principal cash flows:
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NSW FARMERS' ASSOCIATION
NOTES TO AND FORMING PART OF THE ACCOUNTS

FOR THE YEAR ENDED 31 DECEMBER 2008

17. FINANCIAL INSTRUMENTS (cont'd)

Weighted
average
effective less than 1
interest rate year 1-2 years Total
2008 % $ $ $
Financial Liabilities
Non interest bearing
Trade and other payables - 230,923 230,923
Related party payable (Note 10) - 1,453,532 1,453,532
Other - 358,725 358,725
Lease liabilities 7.6 2,534 2,534
Bank loans (i) 6.8 10,048,473 10,048,473
(i) includes $9,000,000 fixed at 6.8%
Weighted
average
effective less than 1
interest rate year 1-2 years Total
2007 % $ $ $
Financial Liabilities
Non interest bearing
Trade and other payables - 258,066 258,066
Related party payable (Note 10) - 4,631,313 4,631,313
Other - 1,211,546 1,211,546
Lease liabilities 7.6 254,803 254,803
Related party loan (Note 13) 5.2 7,986,270 7,986,270
Bank loans (i) 6.8 11,084,344 11,084,344

(i) includes $9,000,000 fixed at 6.7%

MARKET RISK

Market risk is the risk that changes in market prices and interest rates, will affect the Association’s income or the value of its
holdings of financial instruments. The objective of market risk management is to manage and monitor market risk exposures
within acceptable parameters, whilst optimising the return on risk.

Interest rate risk

The Association is exposed to interest rate risk as a consequence of its cash and deposits balances which attracts average
variable interest rates and its bank loans as detailed in the table below. Bank loans are borrowed by the Association at both
fixed and floating interest rates. The Association's exposure to changes in interest rates relates primarily to its bank loan. The
Association's policy is to manage its interest cost using a mix of fixed and variable rate debt.

The sensitivity analysis below have been determined based on the Association's exposure to interest rates for its financial
assets and financial liabilities as at the reporting date (refer table below) and the stipulated change taking place at the
beginning of the financial year and held constant throughout the reporting period.

A 50 basis point increase or decrease is used when reporting interest rate risk internally to key management and represents
management's assessment of the possible change in interest rates. At reporting date :

(i) if interest rates on the Association's cash and deposit balances had been 50 basis points higher or lower and all other
variables were held constant, the Association's net profit would increase/ decrease by $1,500 (2007: $4,300);

(ii) if interest rates on the Association's variable bank loan of $1,000,000 (remaining balance of $9,000,000 bears interest at
fixed rate of 6.7%) had been 50 basis points higher or lower and all other variables were held constant, the Association's net
profit would increase/ decrease by $5,000 (2007: $10,000).

This is mainly due to the Association's exposures to interest rates on its fixed and variable rate borrowings.

Other price risks

The Association is exposed to equity price risk as a consequence of its fair value through profit and loss assets as set out in
Note 8. Equity investments are held for strategic purposes. The Association does not actively trade these investments.

The Association has taken steps to limit the risk by spreading the financial assets across two fund managers and into different
asset classes. Including the NSW Farmers' Industrial Association there are four funds managers.

24



18.

19.

20.

21.

22.

23.

NSW FARMERS' ASSOCIATION
NOTES TO AND FORMING PART OF THE ACCOUNTS

FOR THE YEAR ENDED 31 DECEMBER 2008
2008 2007
$ $
Equity price sensitivity

The sensitivity analysis below has been determined based on the exposure to equity prices for both derivative and non-
derivative instruments at reporting date and the stipulated change taking place at the beginning of the financial year and held
constant throughout the reporting period. A 5% increase or decrease is used when reporting market price risk internally to key
management and represents management's assessment of the possible change in equity prices.

At reporting date, if market prices had been 5% higher or lower and all other variables were held constant, the Association's net
profit would increase/ decrease by $1.2 million (2007: $2.6 million).

CAPITAL MANAGEMENT
The Board’s policy is to maintain a strong capital base so as to maintain investor, creditor and market confidence and to sustain
future development of the business.

The Board seeks to maintain a balance between the higher returns that might be possible with higher levels of borrowings and
the advantages and security afforded by a sound capital position. There were no changes in the Association’s approach to
capital management during the period.

LEASING COMMITMENTS

Leasing Arrangements

Operating leases relate to the Association's office premises at Goulburn
Street with a lease term of 10 years and motor vehicle and office equipment
leases. The lease provides for fit-out contribution and rent-free incentives
totalling $973,805 (Note 12).

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

- not later than 1 year: 768,982 699,245
- later than 1 year but not later 5 years 2,614,112 2,388,579
- greater than 5 years 2,929,977 2,949,977

6,313,071 6,037,801

(b) Finance Lease Commitments

Payable
- not later than 1 year: 2,518 246,970
- later than 1 year but not later 5 years - -
Minimum lease payments 2,518 246,970
Less finance charges - (10,164)
Total lease liability 2,518 236,806
Current lease liability (Note 13): 2,518 236,806
2,518 236,806

SUBSEQUENT EVENTS

Since balance date there has been an increase in the market value of the Association's investments as a result of the
continuing improvement in share market performance post year end. As at 31 May 2009 the Association's investments had
increased by $1,059,802 based upon the Investment Managers' reported investment portfolio holdings as at 31 May 2009 and
removing the impact of any contributions or withdrawals from the portfolio since balance date. The Board continues to monitor
the Association's position and will further review the investment position prior to the Association's annual general meeting to be
held on 30th July 2009.

MEMBERS' GUARANTEE

The Association is a company limited by guarantee. If the company is wound up, the Atrticles of Association state that each
member is required to contribute a maximum of $20 towards meeting any outstanding obligations of the company. As at 31
December 2008 the number of financial members was 8,822 (2007 - 9,373). The total amount that could be called up for the
purpose of winding up the company is $176,440 (2007 - $187,460).

CONTINGENT LIABILITIES

Bank Guarantee on rental lease commitments for 255
Elizabeth St - Surrendered 15 January 2008 - 447,961

Bank Guarantee on rental lease commitments for 66
Goulburn St (new premises) 520,263 540,263

SEGMENT REPORTING
The Association operates as a representative body to members in the primary production industry in New South Wales,
Australia.

ASSOCIATION DETAILS
primary production industry in New South Wales, Australia.

The principal place of business of the Association is:
NSW Farmers' Association

Level 25, 66 Goulburn St

Sydney NSW 2000
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