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Remote Vocational Training Scheme Ltd 

 
Directors’ report 
 

The Directors present their report together with the financial statements of Remote Vocational 

Training Scheme Ltd (the Company) for the year ended 30 June 2021 and the auditor’s report thereon.  

 

Directors 
 

The Directors of the Company at any time during or since the financial year are: 

 

Dr Jacki Mein 

Appointed: 02/10/2018 

Occupation: Medical Practitioner  

Chair 

Dr Rodney Omond 

Appointed: 15/09/2017 

Occupation: Medical Practitioner 

Dr Vladislav Matic 

Appointed: 30/09/2016 

Occupation: Medical Practitioner  

 

Dr Ross Wilson 

Appointed: 22/06/2019 

Occupation: Medical Practitioner 

Dr Eugene Wong 

Appointed: 15/09/2017 

Occupation: Medical Practitioner 

  

Dr Meryl Nicol 

Appointed: 26/09/2019 

Occupation: Medical Practitioner 

 

Directors were in office from the beginning of the financial year until the date of this report, 

unless otherwise stated. 

 

Company secretary 
 

Dr Patrick Giddings (Chief Executive Officer) was appointed to the position of Company Secretary on 

28 March 2007 and continues to act in this capacity post year end.  

 

Principal activities 
 

The Remote Vocational Training Scheme provides a vocational training program for medical 

practitioners in Aboriginal and Torres Strait Islander communities and remote and isolated 

communities throughout Australia. 

 

The Company’s short term and long-term objectives are to: 

• Provide high quality vocational training to doctors in rural and remote communities and 

Aboriginal Community Controlled Health Services throughout Australia (the ‘Core 

Program’);  

• Contribute to the recruitment and retention of doctors in these communities; and 

• To extend the targeted recruitment pilot by providing salary support for up to 10 registrars, as 

a means to test a salaried model as a mechanism for attracting doctors to work in hard to fill 

locations (the ‘Salary Support Program’).  

 

The Company achieves this through utilising funding provided by the Department of Health. The 

funding agreement with the Department of Health contains set strategic aims, key deliverables and key 

performance indicators, which are monitored by the Board on a regular basis. 
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Remote Vocational Training Scheme Ltd 

 
Directors’ report (continued) 
 

Indemnification and insurance of officers and auditors 
 

Indemnification 

The Company has agreed to indemnify its Directors and Officers in respect of liabilities that may arise 

from their position as directors and officers of the Company. The Company has not indemnified its 

auditors, Crowe. 

 

Insurance premiums 

The Company has paid insurance premiums of $4,545 to insure its Directors and Officers in respect of 

liabilities that may arise from their position as Directors and Officers of the Company. 

 

Directors’ meetings 
 

The number of Directors’ meetings (ordinary board and annual general meetings) attended by each of 

the Directors of the Company during the financial year are: 

 

  No. of 

Meetings 

Attended 

No. of 

Meetings 

Held* 

Dr Jacki Mein  5 5 

Dr Vladislav Matic   4 5 

Dr Eugene Wong  

Dr Rodney Omond   

Dr Ross Wilson  

Dr Meryl Nicol 

5 

5 

4 

5 

5 

5 

5 

5 

* reflects the number of meetings held during the time the Director held office during the year. 

 

Review of operations 
 

The net profit attributed to the entity for the year ended 30 June 2021 was $269,922 (2020: $127,193).   

The ongoing Coronavirus (COVID-19) outbreak is continuing to present strategic, operational and 

commercial challenges for the Company. The Company continues to take required measures to 

mitigate the impact on its operations. The Board and management team highlight that overall the 

impact of the pandemic in the current reporting period was not significant to the Company’s financial 

position, however the Board and management team will continue to assess the potential impacts on the 

business in future reporting periods.  

 

In March 2021 a Deed of Variation to the current funding contract was signed between the Department 

of Health (the Department) and the Company, which provided funding for the new Salary Support 

Program up to 30 June 2024.   

 

On 12 August 2021, the Department confirmed in writing to the Company that it will extend the Core 

Program funding by a further three years, until 31 December 2024.  The varied grant agreement is 

expected within the next month.     
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Remote Vocational Training Scheme Ltd 

 
Directors’ report (continued) 
 

Dividends 
 

The Company is a non-profit public company limited by guarantee and is prevented by its constitution 

from paying dividends. 

 

State of affairs 
 

In the opinion of the Directors, there were no significant changes in the state of affairs that occurred 

during the financial year under review, not otherwise disclosed in this report or the financial 

statements. 

 

Likely developments 
 

There are no significant likely developments not otherwise disclosed in this report.   

 

Events subsequent to reporting date 
 

Other than the acknowledgement of the ongoing COVID-19 challenges and the confirmation of the 

Core Program funding extension detailed above, there has not arisen in the interval between the end of 

the financial year and the date of this report any item, transaction or event of a material and unusual 

nature likely, in the opinion of the Directors of the Company, to affect significantly the operations of 

the Company, the results of those operations, or the state of affairs of the Company in future financial 

years. 

 

Lead auditor’s independence declaration  
 

The Lead auditor’s independence declaration is set out on page 5 and forms part of the Directors’ 

report for the financial year ended 30 June 2021.  

 

Directors' benefits 
 

During or since the end of the financial year, no Director of the Company has received or become 

entitled to receive a benefit, other than a benefit or other related transactions disclosed in Note 13 and 

Note 14 of the general purpose financial statements by reason of a contract entered into by the 

Company with: 

• a Director, 

• a firm of which a Director is a member, or 

• an entity in which a Director has a substantial financial interest. 
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Remote Vocational Training Scheme Ltd 
 
Directors’ report (continued) 
 
Members Guarantee 
 
The Company is limited by guarantee. If the Company is wound up, the Memorandum of Association 
states that every member of the Company undertakes to contribute an amount limited to $10 per 
member in the event of winding up the Company during the time he or she is a member or within one 
year thereafter. As at 30 June 2021 the number of members was 189 (2020: 167 members). 
 
This report is made with a resolution of the Directors: 
 
     
 
 
 
             
  
 
 
 
Director      Director 

Dated this 25th day of August 2021. 

Jacki Mein (Aug 26, 2021 10:48 GMT+10)
Jacki Mein



 

 

 

 

 

 

 

The title ‘Partner’ conveys that the person is a senior member within their respective division, and is among the group of persons who hold an 
equity interest (shareholder) in its parent entity, Findex Group Limited. The only professional service offering which is conducted by a partnership 
is the Crowe Australasia external audit division. All other professional services offered by Findex Group Limited are conducted by a privately 
owned organisation and/or its subsidiaries.  
 

Findex (Aust) Pty Ltd, trading as Crowe Australasia is a member of Crowe Global, a Swiss verein. Each member firm of Crowe Global is a 
separate and independent legal entity. Findex (Aust) Pty Ltd and its affiliates are not responsible or liable for any acts or omissions of Crowe 
Global or any other member of Crowe Global. Crowe Global does not render any professional services and does not have an ownership or 
partnership interest in Findex (Aust) Pty Ltd. Services are provided by Crowe Albury, an affiliate of Findex (Aust) Pty Ltd. Liability limited by a 
scheme approved under Professional Standards Legislation. Liability limited other than for acts or omissions of financial services licensees.  
© 2021 Findex (Aust) Pty Ltd 
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Crowe Albury 

ABN 16 673 023 918 

491 Smollett Street 
Albury NSW 2640 Australia 
 
PO Box 500 
Albury NSW 2640 Australia 
 
Main 02  6021 1111 
Fax   02  6041 1892 

www.crowe.com.au 

 
 

 
 
 
 
 
 
Lead auditor’s independence declaration under 60-40 of the Australian 
Charities and Not-for-profit Commission Act 2012 
 
To: The Directors of Remote Vocational Training Scheme Ltd  
 
I declare that, to the best of my knowledge and belief, in relation to the audit for the financial year 
ended 30 June 2021 there has been: 
 

• no contraventions of the auditor independence requirements as set out in the Australian 
Charities and Not-for-Profits Commission Act 2012 in relation to the audit; and 

 

• no contraventions of any applicable code of professional conduct in relation to the audit. 
 
 

 

 
CROWE ALBURY 
 
 
 
 
 
BRADLEY D BOHUN 
Partner 
 
 
Dated this 25th day of August 2021. 
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Remote Vocational Training Scheme Ltd 
Statement of profit or loss and other comprehensive income 

for the year ended 30 June 2021 
 

 

 

 

 

Note 

     

 

2021 

$ 

      

 

2020 

$ 
Revenue:       

Grant funding  2  4,819,380   6,177,438 

Other non-DoH revenue   438,176   229,746 

Financial income 4  3,707   5,670 

Total revenue    5,261,263   6,412,854 

       

Expenses:       

Registrar Costs   1,230,404   2,705,868 

Registrar Locum Relief   -   30,500 

Wages – Program Delivery 3  2,357,066   2,409,239 

Quality Assurance   98,217   101,477 

Travel – Program Delivery   5,168   34,392 

Marketing and Advertising   94,453   97,232 

Consumables   744,449   544,447 

Wages  - Administration 3  357,040   224,746 

Board Expenses   45,626   83,098 

Insurance   41,198   31,292 

Audit Fees   17,720   23,370 

       

Total expenses   4,991,341   6,285,661 

       

Profit before tax   269,922   127,193 

       

Income tax expense    -  - 

Profit for the year after tax   269,922   127,193 

       

Other comprehensive income:       

       

Other comprehensive income, net of income tax    -   - 

       

Total comprehensive income for the year   269,922   127,193 

       

       

       

 

 

 

 

The statement of profit or loss and other comprehensive income should be read in conjunction with 

the notes to and forming part of the financial statements as set out on pages 10 to 22. 
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Remote Vocational Training Scheme Ltd 
Statement of changes in equity 

for the year ended 30 June 2021 

 
   

 

2021 

$ 

  

 

2020 

$ 

     

Opening balance – retained earnings  306,331  179,138 

Net income recognised directly in equity  -  - 

Profit for the year  269,922  127,193 

     

Closing balance – retained earnings 576,253  306,331 

 

 

 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

The statement of changes in equity should be read in conjunction with the notes to and forming part of 

the financial statements as set out on pages 10 to 22. 



 

8 

 

Remote Vocational Training Scheme Ltd 
Statement of financial position 

as at 30 June 2021 
 

 Note  2021 

$ 

 2020 

$ 
Current assets      

Cash and cash equivalents 5  8,823,115  3,400,597 

Trade and other receivables 6  184,800  12,689 

Other assets  7  290,176  176,790 

Total current assets   9,298,091  3,590,076 

      

Non-current assets       

Property, plant & equipment 

Other assets 
8 

7 
 241,078 

16,658 
 342,250 

16,658 

Total non-current assets   257,736  358,908 

      

Total assets   9,555,827  3,948,984 

      

Current liabilities      

Trade and other payables 9  722,155  493,013 

Contract liabilities 10  7,713,218  2,702,598 

Employee benefits 11  469,940  363,984 

Total current liabilities   8,905,313  3,559,595 

      

Non-current liabilities      

Employee benefits 11  74,261  83,058 

Total non-current liabilities   74,261  83,058 

      

Total liabilities   8,979,574  3,642,653 

      

Net assets   576,253  306,331 

      

Equity      

Retained earnings 12  576,253  306,331 

Total equity   576,253  306,331 

 

 

 

 

 
 

 

 

 

 

 

 

 

The statement of financial position should be read in conjunction with the notes to and forming part of 

the financial statements as set out on pages 10 to 22. 
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Remote Vocational Training Scheme Ltd 
Statement of cash flows 

for the year ended 30 June 2021 
 

  

 

Note 

  

 

2021 

$ 

  

 

2020 

$ 
Cash flows from operating activities      

Cash receipts from government funding   10,813,000  7,329,300 

Cash receipts from other non-DoHA revenue   306,131  252,721 

Cash paid to suppliers and employees   (5,688,615)  (6,788,889) 

Interest received   3,707  5,670 

Net cash from operating activities 17  5,434,223  798,802  
      

Cash flows from investing activities     

Acquisition of property, plant and equipment   (11,705)  (260,540) 

Proceeds from sale of property, plant and equipment   -  - 

Net cash from/(used in) investing activities   (11,705)  (260,540) 

      

Net increase/(decrease) in cash and cash equivalents  5,422,518  538,262 

      

Cash at the beginning of the financial year   3,400,597  2,862,335 

      

Cash at the end of the financial year  5  8,823,115  3,400,597 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

The statement of cash flows is to be read in conjunction with the notes to and forming part of the 

financial statements set out on pages 10 to 22. 
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Remote Vocational Training Scheme Ltd 
Notes to and forming part of the financial statements 

for the year ended 30 June 2021 
 

1. Significant accounting policies 
 

Remote Vocational Training Scheme Ltd (‘the Company’) is a Company domiciled in Australia.   

 

The address of the Company’s registered office and business address is Suite 7, 539 Kiewa 

Street, Albury, NSW.  

 

The financial statements were authorised for issue by the Directors on 25 August 2021.  

 

The Company was incorporated on 28 November 2006 as a Company limited by Guarantee. In 

accordance with the Memorandum of Association of the Company, every member of the 

Company undertakes to contribute an amount limited to $10 per member in the event of winding 

up the Company during the time he or she is a member or within one year thereafter.  As at 30 

June 2021 the number of members was 189 (2020: 167 members). 

 

(a) Statement of compliance  

The financial statements are general purpose financial statements that have been prepared in 

accordance with Australian Accounting Standards – Reduced Disclosure Requirements of the 

Australian Accounting Standards Board and the Australian Charities and Not-for-Profits 

Commission Act 2012. 

 

(b) Basis of measurement 

The financial statements have been prepared on the historical cost basis except for the following: 

Financial instruments at fair value through profit or loss are measured at fair value. 

 

(c) COVID-19 and going concern considerations 

The ongoing Coronavirus (COVID-19) outbreak is continuing to present strategic, operational and 

commercial challenges for the Company. The Company continues to take required measures to 

mitigate the impact on its operations.    

 

The ramifications of COVID-19 have not had a material impact on the Company's ability to 

continue as a going concern post 30 June 2021. However, the Company will continue to monitor 

the effects of COVID-19 and take appropriate business decisions as required. 

 
(d) Functional and presentation currency 

These financial statements are presented in Australian dollars, which is the Company’s functional 

currency. 

 

(e) Use of estimates and judgements 

The preparation of financial statements requires management to make judgements, estimates and 

assumptions that affect the application of accounting policies and the reported amounts of assets, 

liabilities, income and expenses. Actual results may differ from these estimates. 

 

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting 

estimates are recognised in the year in which the estimate is revised and in any future years 

affected. 

 



 

11 

 

Remote Vocational Training Scheme Ltd 
Notes to and forming part of the financial statements 

for the year ended 30 June 2021 (continued) 
 

1. Significant accounting policies (continued)  
 

(e)  Use of estimates and judgements (continued) 

In particular, information about significant areas of estimation, uncertainty and critical judgments 

in applying accounting policies that have the most significant effect on the amount recognised in 

the financial statements are described in the following notes: 

• Note 1(k) – depreciation of plant and equipment; and 

• Note 1(m) – long service leave calculation. 

 

Coronavirus (COVID-19) pandemic 

Judgement has been exercised in considering the ongoing impacts that COVID-19 pandemic has 

had, or may have, on the Company based on known information. There does not currently appear 

to be either any significant impact upon the financial statements or any significant uncertainties 

with respect to events or conditions which may impact the Company unfavourably as at the 

reporting date or subsequently as a result of the COVID-19 pandemic. 

 

(f) Not-For-Profit status 

Under AIFRS, there are requirements that apply specifically to not-for-profit entities that are not 

consistent with International Financial Reporting Standards (IFRS) requirements. The Company  

has analysed its purpose, objectives and operating philosophy and determined that it does not have 

profit generation as a prime objective. Consequently, where appropriate the Company has elected 

to apply options and exemptions within AIFRS that are applicable to not-for-profit entities. 

 

(g) Revenue recognition 

Grant revenue 

Revenues from grant funding agreements are recognised when received or due for receipt, unless 

there is a performance obligation contractually attached to those monies from external parties.  

Where there is a contractual performance obligation attached to monies, AASB 15 Revenue from 

Contracts with Customers applies, and unspent funds are held as contract liabilities as described in 

Note 10. 

 

Other revenue 

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

established. 

 

Interest income 

Interest revenue is recognised as it accrues, taking into account the effective yield on the financial 

asset. 
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Remote Vocational Training Scheme Ltd 
Notes to and forming part of the financial statements 

for the year ended 30 June 2021 (continued) 
 

1. Significant accounting policies (continued)  

 
(h) Expenses 

Short term lease payments 

Payments made under the short-term lease exemption within AASB 16 Leases are recognised in 

the statement of profit or loss and other comprehensive income on a straight-line basis over the 

term of the lease. Refer to Note 15 for further lease details.   

 

(i) Cash and cash equivalents 

Cash and cash equivalents comprises cash balances, at call deposits and other deposits with 

original maturities of three months or less. Where applicable, bank overdrafts that are repayable 

on demand and form an integral part of the Company’s cash management are included as a 

component of cash and cash equivalents for the purpose of the statement of cash flows. 

 

(j) Trade and other receivables 

Trade and other receivables are stated at their cost less any allowance for expected credit losses. 

 

The Company has applied the simplified approach to measuring expected credit losses, which uses 

a lifetime expected loss allowance. To measure expected credit losses, accounts receivable and 

other debtors have been grouped based on days overdue. 

 

(k) Property, plant and equipment 

Owned assets 

Items of property, plant and equipment are stated at cost or deemed cost less accumulated 

depreciation and impairment losses.  

 

Where parts of an item of property, plant and equipment have different useful lives, they are 

accounted for as separate items of property, plant and equipment.  

 

Depreciation and amortisation 

Items of property, plant and equipment are depreciated over their estimated useful lives from the 

date of acquisition. All property, plant and equipment are depreciated using either the diminishing 

value or straight line method depending on the pattern of consumption. 

 

Estimated useful lives for the current and comparative years are as follows: 

• Office and other equipment    2 - 13 years 
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Remote Vocational Training Scheme Ltd 
Notes to and forming part of the financial statements 

for the year ended 30 June 2021 (continued) 
 

1. Significant accounting policies (continued) 
  

(l) Trade and other payables and contract liabilities  

Trade and other payables represent liabilities for goods and services provided to the Company 

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. They are non-interest bearing and are normally 

settled within 30-day terms. 

 

Contract liabilities (i.e. income in advance) generally represent the unspent grant monies received 

on the condition that specified services are delivered or conditions are fulfilled.  

 

(m) Provision for employee benefits 

Short-term employee benefits 

Liabilities for wages and salaries, including non-monetary benefits, annual leave and long service 

leave expected to be settled within 12 months of the reporting date are recognised in current 

liabilities in respect of employees' services up to the reporting date and 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 recognised in non-current liabilities, provided there is an unconditional right 

to defer settlement of the liability. The liability is measured as 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 corporate bonds with terms to maturity and 

currency that match, as closely as possible, the estimated future cash outflows. 

 

(n) Impairment 

The carrying amounts of the Company’s assets are reviewed at each balance sheet date to 

determine whether there is any indication of impairment. If any such indication exists, the asset’s 

recoverable amount is estimated. 

 

An impairment loss is recognised whenever the carrying amount of an asset or its cash-generating 

unit exceeds its recoverable amount. Impairment losses are recognised in the statement of profit or 

loss and other comprehensive income, unless an asset has previously been revalued, in which case 

the impairment loss is recognised as a reversal to the extent of that previous revaluation with any 

excess recognised through profit or loss. 
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Remote Vocational Training Scheme Ltd 
Notes to and forming part of the financial statements 

for the year ended 30 June 2021 (continued) 
 

1. Significant accounting policies (continued) 
 

(o) Income tax 

The Company is exempt from the payment of income tax. 

 

(p) Goods and services tax 

Revenues, 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). In these circumstances the GST is recognised as part of the cost of acquisition or as part of 

the item of the expense.  

 

Receivables and payables are stated with the amount of GST included. 

 

The net amount of GST recoverable from, or payable to, the ATO is included as a current asset or 

liability in the balance sheet. 

 

Cash flows are included in the statement of cash flows on a gross basis. The GST components of 

cash flows arising from investing and financing activities which are recoverable from, or payable 

to, the ATO are classified as operating cash flows.  

 

(q) 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 current when: it is expected to be realised or intended to be sold or consumed in the 

normal operating cycle; it is held primarily for the purpose of trading; it is expected to be realised 

within twelve 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 twelve months after the 

reporting period. All other assets are classified as non-current. 

  

A liability is current when: it is expected to be settled in the normal operating cycle; it is held 

primarily for the purpose of trading; it is due to be settled within twelve months after the reporting 

period; or there is no unconditional right to defer the settlement of the liability for at least twelve 

months after the reporting period. All other liabilities are classified as non-current.  

 

(r) Segment reporting 

AASB 114 Segment Reporting states that it does not apply to general purpose financial statements 

of not-for-profit entities. The Directors of the Company have stated in Note 1(f) that the Company 

is a not-for-profit entity. 
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Remote Vocational Training Scheme Ltd 
Notes to and forming part of the financial statements 

for the year ended 30 June 2021 (continued) 
 

1. Significant accounting policies (continued) 
 

(s) Fair value measurement 

When an asset or liability, financial or non-financial, is measured at fair value for recognition or 

disclosure purposes, the fair value is based on the price that would be received to sell an asset or 

paid to transfer a liability in an orderly transaction between market participants at the 

measurement date; and assumes that the transaction will take place either: in the principal market; 

or in the absence of a principal market, in the most advantageous market. 

Fair value is measured using the assumptions that market participants would use when pricing the 

asset or liability, assuming they act in their economic best interest. For non-financial assets, the 

fair value measurement is based on its highest and best use. Valuation techniques that are 

appropriate in the circumstances and for which sufficient data are available to measure fair value, 

are used, maximising the use of relevant observable inputs and minimising the use of 

unobservable inputs. 

 

(t) Comparatives 

Where required by Accounting Standards, comparative figures have been adjusted to conform 

with changes in presentation for the current financial year. 

 

(u) New accounting standards adopted 

The Company 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. None of the adopted Accounting Standards and Interpretations had a material 

impact on the financial statements of the Company. 

Any new or amended Accounting Standards and Interpretations that are not yet mandatory have 

not been early adopted. 

 

(v) New accounting standards for application in future periods 

Certain new accounting standards, amendments and interpretations have been published that are 

not mandatory for 30 June 2021 reporting periods and have not been early adopted by the 

Company.  

 

The below highlights the relevant future impact for the Company: 

 

PRONOUNCEMENT  

 

AASB 1060 General Purpose Financial Statements – Simplified 

Disclosures for For-Profit and Not-for-Profit Tier 2 Entities  

NATURE OF THE 

CHANGE IN 

ACCOUNTING 

POLICY  

This Standard is a stand-alone disclosure standard to be applied by all 

entities reporting under Tier 2 of the Differential Reporting Framework 

in AASB 1053 Application of Tiers of Australian Accounting 

Standards which replaces the current Reduced Disclosure 

Requirements (RDR) framework.  

EFFECTIVE DATE  Annual reporting period beginning on or after 1 July 2021 (i.e. 30 June 

2022 financial statements) 

EXPECTED 

IMPACT ON THE 

FINANCIAL 

STATEMENTS  

No impact on reported financial position or performance of the 

Company.  Minor changes to the disclosures required within the 

Company’s financial statements. 
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Remote Vocational Training Scheme Ltd 
Notes to and forming part of the financial statements 

for the year ended 30 June 2021 (continued) 
   

   

2021 

$ 

  

2020 

$ 

2. Revenue 

 

    

       Grant funding from Department of Health  4,819,380  6,177,438 

     

Refer to Note 10 for details regarding contract liability requirements for this funding. 

 

Reconciliation    

Total grant funds received during the year (cash basis, 

excluding GST) 
9,830,000  6,663,000 

add: Opening contract liabilities 

less: Closing contract liabilities 
2,702,598 

(7,713,218) 
 2,217,036 

(2,702,598) 

Total grant revenue (per above) 4,819,380  6,177,438 
 

 

3. Salaries and wages 

    

     

 Wages and salaries  2,394,987  2,412,101 

 Movement in employee leave entitlements  97,159  6,148 

 Superannuation  221,960  215,736 

  2,714,106  2,633,985 

 

Represented in Statement of profit or loss and other comprehensive income as Wages – Program 

Delivery and Wages - Administration. 

 

4. Net financing income     

     

 Interest income  3,707  5,670 

 Bank fees   (1,171)  (1,435) 

 Net financing income  2,536  4,235 

 
Bank fees are included in ‘Consumables’ within the Statement of profit or loss and other 

comprehensive income. 

 

5. Cash and cash equivalents  

     

Cash at bank – Department of Health funds 8,615,276  3,293,377 

Term deposit – other funds  190,598  89,993 

Term deposit - other  17,241  17,227 

  8,823,115  3,400,597 
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Remote Vocational Training Scheme Ltd 
Notes to and forming part of the financial statements 

for the year ended 30 June 2021 (continued) 
 
 

  2021 

$ 

 2020 

$ 

     

6. Trade and other receivables     

     

 Accounts receivable   184,800  189 

 Other receivable    -  12,500 

  184,800  12,689 

     

7. Other assets     

     

Current     

Prepayments  164,437  126,245 

Deposits   125,739  50,545 

  290,176  176,790 

     

Non current     

Bonds  16,658  16,658 

  16,658  16,658 

     

     

8. Property, plant & equipment 

    

Office equipment    

 Cost 644,123  635,462 

 Accumulated depreciation (403,045)  (293,212) 

 241,078  342,250 

    

Reconciliation    

Opening written down value 342,250  173,092 

Additions 

Disposals 
11,705 

- 
 260,540 

(2,112) 

 Depreciation (112,877)  (89,270) 

Closing written down value 241,078  342,250 

 
 

 

9. Trade and other payables     

     

 Trade payables  105,010  57,074 

 Other payables and accruals  617,145  435,939 

  722,155  493,013 
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Remote Vocational Training Scheme Ltd 
Notes to and forming part of the financial statements 

For the year ended 30 June 2021 (continued) 

 
   2021 

$ 

 2020 
$ 

      

10. Contract liabilities      

      

Income in advance – approved carried forward regarding 

office relocation / refit (1) 
 201,265  201,265 

Income in advance - carried forward unspent funds from 

original 2019-2021 funding agreement (Core Program) 
 2,995,523  2,196,030 

Income in advance - carried forward unspent funds from 

updated 2021-2024 funding agreement (Salary Support 

Program) 

 4,516,430  - 

Income in advance - carried forward unspent funds from 

2018-2020 funding agreement (2) 

 -  305,303 

   7,713,218  2,702,598 

 

 

(1) In the 2020 financial year the Department approved the allocation of $201,265 of 

carried forward unspent funds for the provision of an office relocation or refit for the 

Company which at balance date, the direction as to which the Company will take had 

not yet been determined. 

(2) These carried forward unspent funds from 2018-2020 were approved by the 

Department of Health in March 2020 via the update funding contract extending the 

funding to the Company until 31 December 2021.  These were utilised during the 2021 

financial year. 

 

As stated in Note 1, the Company is a not for profit entity for the purposes of AIFRS.  The 

Company receives government funding from the Department of Health, of which specifies a 

single performance obligation that is delivered over time under AASB 15 Revenue from 

Contracts with Customers.  On this basis, unspent funds are held as a contract liability. Should 

repayment to the Department of Health be required, the solvency of the organisation is not 

impacted as the Company holds these funds as contract liabilities. 

 

All carried forward funds from the previous period must be spent in accordance with the 

agreement and therefore are treated as contract liabilities. 
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Remote Vocational Training Scheme Ltd 

Notes to and forming part of the financial statements 

for the year ended 30 June 2021 (continued) 
 

 

   2021 
$ 

 2020 
$ 

      

11. Employee benefits      
      

Current      

      Long service leave    153,208  96,154 

 Annual leave, time in lieu and study leave   316,732  267,830 

   469,940  363,984 

Non current      

Long Service Leave   74,261  83,058 

   74,261  83,058 

 

12. Retained earnings      
      

Opening retained profits   306,331  179,138 

 Profit attributable to the entity for the year   269,922  127,193 

 Retained profits at 30 June    576,253  306,331 

 

 

13. Key management personnel disclosures    
      

 Key management personnel compensation 

 The key management personnel compensation included in ‘wages’, ‘board expenses, ‘registrar 

costs’ and ‘quality assurance’ (see Statement of profit or loss and other comprehensive income) 

are as follows: 

 
Total Compensation   347,157  363,724 

    

Remuneration is paid to directors for attendance at board meetings and associated commitments. 

 

The following were key management personnel of the Company at any time during the reporting 

year, and unless otherwise indicated were key management personnel for the entire year: 

 

Directors 

The names of each person holding the position of Director of Remote Vocational Training 

Scheme Ltd during the financial year are:  

 

• Dr Jacki Mein – Chair                           Appointed: 02/10/2018 

• Dr Vladislav Matic Appointed: 30/09/2016   

• Dr Eugene Wong Appointed: 15/09/2017 

• Dr Rodney Omond                                Appointed: 15/09/2017 

• Dr Ross Wilson                                     Appointed: 22/06/2019 

• Dr Meryl Nicol Appointed:26/09/2019 
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Remote Vocational Training Scheme Ltd 
Notes to and forming part of the financial statements 

for the year ended 30 June 2021 (continued) 
 

 

14. Related parties 
 
Dr Meryl Nicol is a current Director of the Company since September 2019.  Dr Nicol has been 
a Webinar presenter in the RVTS program as well as a Mentor in the PEP program.  A separate 
agreement is in place for her role as webinar presenter and PEP Mentor.  Payments are in 
included in the above Key Management Personnel compensation. 
 
Dr Jacki Mein is a current Director of the Company since September 2018.  Dr Mein has been an 
RVTS registrar supervisor.  A separate agreement is in place for her role as supervisor. Payments 
are included in the above Key Management Personnel compensation. 

 
Dr Rodney Omond (Appointed September 2017) is also a Director of the Royal Australian 
College of General Practitioners (‘RACGP’) Rural Board and committee member of the RACGP 
Rural Education Committee, which the Company has had previous transactions with. 
 
Dr Ross Wilson (Appointed June 2019) is a member of the RACGP Rural Faculty Education 
Committee, which the Company has had previous transactions with. 

Apart from the details disclosed in this note, no other Director has entered into a material 
contract with the Company since the end of the previous financial year and there were no 
material contracts involving Directors’ interest at year end. 
 
Executives 

Dr Patrick Giddings – Chief Executive Officer and Company Secretary. 

 

 
15. Leases  
 

The Company are a party to one lease agreement that is for the Company’s right of use of the 

office premises on Kiewa Street in Albury, NSW. The most recent lease agreement expired 

during the 2020 reporting period and the Company are currently working through a strategic plan 

for the future office location of the Company which at balance date, had not yet been determined. 

 

As such, at the end of the current reporting period the minimum lease payment committed to is 

equal to one month of rent.       

 

Short term lease payment recognised in statement of profit or loss and other comprehensive 

income for the current reporting period 

   2021 
$ 

 2020 
$ 

      

Short-term lease payments     98,024  94,679 

      

Minimum lease commitments payable but not recognised in the financial statements: 

Within one year    6,903  6,903 
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Remote Vocational Training Scheme Ltd 
Notes to and forming part of the financial statements 

for the year ended 30 June 2021 (continued) 
 

16. Superannuation 
 

The Company contributes to employees’ superannuation plans in accordance with the 

Superannuation Guarantee Contribution legislation.   

    

 

2021 

$ 

  

 

2020 

$ 

17. Reconciliation of cash flows from operating activities     

      

 Cash flows from operating activities      

      

 Profit for the year   269,922  127,193 

      

 Adjustments for:      

 Depreciation and amortisation   112,877  89,270 

      Loss/(Gain) on sale of property, plant and 

equipment 
   - 2,112 

 Operating profit before changes in working       

 capital and provisions   382,799  218,575 

      

 (Increase)/decrease in trade and other receivables  (172,111)  (12,513) 

 (Increase)/decrease in other assets  (113,386)  49,963 

Increase/(decrease) in contract liabilities   5,010,620  485,562 

 Increase/(decrease) in employee benefits  97,159  6,148 

 Increase/(decrease) in trade and other payables   229,142  51,067 

 Net cash from operating activities   5,434,223  798,802 

      

18. Financial instruments 

 

Financial assets     

Financial assets at amortised cost     

Cash and cash equivalents  8,823,115  3,400,597 

Trade and other receivables  184,800  12,689 

Total financial assets  9,007,915  3,413,286 

     

Financial liabilities     

Financial liabilities at amortised cost     

Trade and other payables   722,155  493,013 

Total financial liabilities   722,155  493,013 
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Remote Vocational Training Scheme Ltd 
Notes to and forming part of the financial statements 

for the year ended 30 June 2021 (continued) 
 

19. Subsequent events  
 

Other than the ongoing impact of the COVID-19 pandemic disclosed at Note 1(c) and the 

confirmation of the Core Program funding extension detailed at Note 20, there has not arisen in 

the interval between the end of the financial year and the date of this report any item, transaction 

or event of a material and unusual nature likely, in the opinion of the Directors of the Company, 

to affect significantly the operations of the Company, the results of those operations, or the state 

of affairs of the Company in future financial years. 

 

20. Economic dependency 

 
The Company is economically dependent on government funding, specifically funding received 

from the Department of Health (the Department). The current funding agreement (from the 

March 2021 Deed of Variation) has the following key dates: 

• Core Program funding expiring on 31 December 2021; 

• Salary Support Program funding expiring on 30 June 2024. 

 

On 12 August 2021, the Department confirmed in writing to the Company that it will extend the 

Core Program funding by a further three years, until 31 December 2024.  The varied grant 

agreement is expected within the next month.     

 

21. Statutory status and constitution 
 

The Company was incorporated as a public Company limited by Guarantee on 28 November 

2006. 
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Remote Vocational Training Scheme Ltd 
Directors’ declaration

 

The directors of Remote Vocational Training Scheme Ltd declare that:  

A. the financial statements and notes as set out on pages 6 to 22, are in accordance with the 
Australian Charities and Not-for-Profits Commission Act 2012 including: 

a. giving a true and fair view of the financial position of the Company as at 30 June 2021, and 
of its performance, as represented by the results of its operations and its cash flows for the 
financial year ended 30 June 2021; and 

b. complying with Australia Accounting Standards – Reduced Disclosure Regime. 

B. in the directors’ opinion there are reasonable grounds to believe that the Company will be able 
to pay its debts as and when they become due and payable. 

This declaration is made in accordance with a resolution of the directors made pursuant to the 
Australian Charities and Not-for-Profits Commission Act 2012.

Dated this 25th day of August 2021. 

           

Director      Director 
  

 

Jacki Mein (Aug 26, 2021 10:48 GMT+10)
Jacki Mein
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Remote Vocational Training Scheme 

Ltd 

Independent Auditor’s Report to the Members of Remote Vocational Training Scheme Ltd 
 

Opinion  

We have audited the financial report of Remote Vocational Training Scheme Ltd (the Company), 

which comprises the statement of financial position as at 30 June 2021, 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 a summary of significant 

accounting policies, and the directors’ declaration.  

In our opinion, the accompanying financial report of the Company has been prepared in accordance 

with Division 60 of the Australian Charities and Not-for-profits Commission Act, including:  

(a) giving a true and fair view of the Company’s financial position as at 30 June 2021 and of 

its financial performance and cash flows for the year then ended; and  

(b) complying with Australian Accounting Standards – Reduced Disclosure Requirements 

and Division 60 of the Australian Charities and Not-for-profits Commission Regulation 

2013. 

 

Basis for Opinion  

We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under 

those standards are further described in the Auditor’s Responsibilities for the Audit of the Financial 

Report section of our report. We are independent of the Company in accordance with the 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.  
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Other Information 

The directors are responsible for the other information. The other information comprises the Directors’ 

Report included in the Company’s annual report for the year ended 30 June 2021, but does not 

include the financial report and our auditor’s report thereon.  

Our opinion on the financial report does not cover the other information and accordingly we do not 

express any form of assurance conclusion thereon.   

In connection with our audit of the financial report, our responsibility is to read the other information 

and, in doing so, consider whether the other information is materially inconsistent with the financial 

report or our knowledge obtained in the audit or otherwise appears to be materially misstated.  

If, based on the work we have performed, we conclude that there is a material misstatement of this 

other information, we are required to report that fact. We have nothing to report in this regard.  

 

Responsibilities of the Directors for the Financial Report  

The directors of the Company are responsible for the preparation of the financial report that gives a 

true and fair view in accordance with Australian Accounting Standards – Reduced Disclosure 

Requirements and the Australian Charities and Not-for-profits Commission Act 2012 (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 ability of the Company 

to continue as a going concern, disclosing, as applicable, matters related to going concern and using 

the going concern basis of accounting unless the directors either intend to liquidate the Company or 

to cease operations, or have no realistic alternative but to do so.  

 

Auditor’s Responsibilities for the Audit of the Financial Report  

Our objectives are to obtain reasonable assurance about whether the financial report as a whole is 

free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that 

includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that 

an audit conducted in accordance with 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.  

As part of an audit in accordance with the Australian Auditing Standards, we exercise professional 

judgement and maintain professional scepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the financial report, whether due to 

fraud or error, design and perform audit procedures responsive to those risks, and obtain 

audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of 

not detecting a material misstatement resulting from fraud is higher than for one resulting from 

error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or 

the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances, but not for the purpose of expressing 

an opinion on the effectiveness of the Company’s internal control.



 

The title ‘Partner’ conveys that the person is a senior member within their respective division, and is among the group of persons who hold an 
equity interest (shareholder) in its parent entity, Findex Group Limited. The only professional service offering which is conducted by a partnership 
is the Crowe Australasia external audit division. All other professional services offered by Findex Group Limited are conducted by a privately 
owned organisation and/or its subsidiaries.  
 

Findex (Aust) Pty Ltd, trading as Crowe Australasia is a member of Crowe Global, a Swiss verein. Each member firm of Crowe Global is a 
separate and independent legal entity. Findex (Aust) Pty Ltd and its affiliates are not responsible or liable for any acts or omissions of Crowe 
Global or any other member of Crowe Global. Crowe Global does not render any professional services and does not have an ownership or 
partnership interest in Findex (Aust) Pty Ltd. Services are provided by Crowe Albury, an affiliate of Findex (Aust) Pty Ltd. Liability limited by a 
scheme approved under Professional Standards Legislation. Liability limited other than for acts or omissions of financial services licensees.  
 
© 2021 Findex (Aust) Pty Ltd 
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• Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by the directors. 

• Conclude on the appropriateness of the directors’ use of the going concern basis of 

accounting and, based on the audit evidence obtained, whether a material uncertainty exists 

related to events or conditions that may cast significant doubt on the Company’s ability to 

continue as a going concern. If we conclude that a material uncertainty exists, we are 

required to draw attention in our auditor’s report to the related disclosures in the financial 

report or, if such disclosures are inadequate, to modify our opinion. Our conclusions are 

based on the audit evidence obtained up to the date of our auditor’s report. However, future 

events or conditions may cause the Company to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the financial report, including the 

disclosures, and whether the financial report represents the underlying transactions and 

events in a manner that achieves fair presentation. 

 

We communicate with the directors regarding, among other matters, the planned scope and timing of 

the audit and significant audit findings, including any significant deficiencies in internal control that we 

identify during the audit. 

 

 

 

CROWE ALBURY 
 
 
 
 
BRADLEY D BOHUN 
Partner 
 
Dated this 25th day of August 2021. 


