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Corporate Information

The Royal Australian and New Zealand College of Radiologists (the “College”) is a company limited by
guarantee and registered with the Australian Charities and Not-for-profits Commission.

Directors
The following persons were Directors of the College at the date of this report:
Dr Lance Lawler – President
Dr Gabriel Lau
Dr Brigid Hickey
Dr Peter Pratten - Treasurer
Dr Yvonne Ho
Prof Vin Massaro
Prof Sanjay Jeganathan
Dr Madhavi Chilkuri
Chief Executive Officer
Natalia Vukolova
College Secretary
Qingbo Maher
Charity street address and principal place of business
Level 9, 51 Druitt Street
Sydney NSW 2000
Auditor
Grant Thornton
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Level 17, 383 Kent Street
Sydney NSW 2000
Correspondence to:
Locked Bag Q800
QVB Post Office
Sydney NSW 1230
T +61 2 8297 2400
F +61 2 9299 4445
E info.nsw@au.gt.com
W www.grantthornton.com.au

Auditor’s Independence Declaration
To the Responsible Entities of The Royal Australian and New Zealand College of
Radiologists

In accordance with the requirements of section 60-40 of the Australian Charities and Not-for-profits Commission Act 2012, as
lead auditor for the audit of The Royal Australian and New Zealand College of Radiologists for the year ended 30 June 2019, I
declare that, to the best of my knowledge and belief, there have been no contraventions of any applicable code of professional
conduct in relation to the audit.

Grant Thornton Audit Pty Ltd
Chartered Accountants

James Winter
Partner – Audit & Assurance
Sydney, 6 September 2019

Grant Thornton Audit Pty Ltd ACN 130 913 594
a subsidiary or related entity of Grant Thornton Australia Ltd ABN 41 127 556 389
‘Grant Thornton’ refers to the brand under which the Grant Thornton member firms provide assurance, tax and advisory services to their clients
and/or refers to one or more member firms, as the context requires. Grant Thornton Australia Ltd is a member firm of Grant Thornton International
Ltd (GTIL). GTIL and the member firms are not a worldwide partnership. GTIL and each member firm is a separate legal entity. Services are
delivered by the member firms. GTIL does not provide services to clients. GTIL and its member firms are not agents of, and do not obligate one
another and are not liable for one another’s acts or omissions. In the Australian context only, the use of the term ‘Grant Thornton’ may refer to
Grant Thornton Australia Limited ABN 41 127 556 389 and its Australian subsidiaries and related entities. GTIL is not an Australian related entity to
Grant Thornton Australia Limited.

Liability limited by a scheme approved under Professional Standards Legislation.

www.grantthornton.com.au
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Statement of Profit or Loss and Other
Comprehensive Income
For the year ended 30 June 2019
Note

2019
$

2018
$

8,610,813

8,062,047

814,951

696,572

Annual Scientific Meeting income

1,663,062

1,628,440

Examination fees

1,987,266

1,776,356

Education and training fees

1,255,439

583,891

834,701

618,633

770,225

1,156,210

Operating activities:
Revenue
Member subscription income
Project funding

Fees
Course fees
Other revenue

3

723,740

703,850

16,660,197

15,225,999

(7,780,906)

(6,766,452)

Expenses
Employee benefits expense
Project costs

(60,840)

(84,462)

Council and Committee costs

(2,736,139)

(2,528,016)

Annual Scientific Meeting costs

(1,268,040)

(1,307,628)

Printing, publicity and public relations
Professional, consulting and legal fees
Journal production and postage
Occupancy costs
Depreciation and amortisation expense
Accounting and audit fees
Interest expense
Other expenses

7

(310,875)

(219,704)

(1,393,742)

(1,619,554)

(287,896)

(319,113)

(377,047)

(336,773)

(338,425)

(313,585)

(65,651)

(63,769)

(3,044)

-

(1,832,586)

(1,662,440)

(16,455,191)

(15,221,496)

Surplus before other operating expenses and revenue from investments
and interest

205,006

4,503

Interest and investment income

883,693

703,553

(654,621)

(536,437)

434,078

171,619

Other operating expenses
Training and assessment reform
Surplus for the year
Other comprehensive income
Foreign currency translation
Other comprehensive income for the year
Total comprehensive income for the year

6,555
6,555
440,633

2,458
2,458
174,077

This statement should be read in conjunction with the notes to the financial statements.
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Statement of Financial Position

As at 30 June 2019
Note

2019
$

2018
$

Assets
Current
Cash and cash equivalents

4

3,379,843

Trade and other receivables

5

591,644

426,316

Financial assets

8

2,849,846

7,155,259

Other assets

6

624,169

453,203

7,445,502

11,232,797

Total current assets

3,198,019

Non-current
Property, plant and equipment

7

3,670,080

3,927,302

Financial assets

8

17,382,637

10,643,104

Total non-current assets

21,052,717

14,570,406

Total assets

28,498,219

25,803,203

Liabilities
Current
Trade and other payables

9

4,086,528

2,937,389

Employee benefits

10

690,696

563,085

Other financial liabilities

11

13,081,588

12,048,543

17,858,812

15,549,017

134,255

189,667

134,255

189,667

Total liabilities

17,993,067

15,738,684

Net assets

10,505,152

10,064,519

2,791,281

3,058,929

7,713,871

7,005,590

10,505,152

10,064,519

Total current liabilities
Non-current
Employee benefits

10

Total non-current liabilities

Funds
Reserves
Accumulated funds
Total funds

12

This statement should be read in conjunction with the notes to the financial statements.
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Statement of Changes in Funds

For the year ended 30 June 2019
Notes
Balance at 1 July 2017
Surplus for the year
Other comprehensive income
Total comprehensive income for the year
Transfers from accumulated funds to reserves
Balance at 30 June 2018

12

Balance at 1 July 2018
Surplus for the year
Other comprehensive income
Total comprehensive income for the year
Transfers from reserve to accumulated funds
Balance at 30 June 2019

12

Accumulated
funds
$

Reserves
$

Total funds
$

2,998,589

6,891,853

9,890,442

-

171,619

171,619

2,458

-

2,458
174,077

2,458

171,619

57,882

(57,882)

-

3,058,929

7,005,590

10,064,519

3,058,929

7,005,590

10,064,519

-

434,078

434,078

6,555

-

6,555

6,555

434,078

440,633

(274,203)

274,203

-

2,791,281

7,713,871

10,505,152

This statement should be read in conjunction with the notes to the financial statements.
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Statement of Cash Flows

For the year ended 30 June 2019
Note

2019
$

2018
$

Cash flows from operating activities
Receipts from grants and managed government program

10,325,214

10,008,185

Receipts from members

9,471,894

8,736,926

Receipts from exam and assessments

5,104,494

5,410,339

954,410

2,939,777

Other receipts
Interest expense paid

(3,044)

Payments to suppliers and employees
Net cash provided by operating activities

16

-

(24,046,069)

(21,456,552)

1,806,899

5,638,675

Cash flows from investing activities
Purchase of property, plant and equipment

7

Net purchase of financial assets
Interest and investment income

(81,203)

(268,440)

(2,434,120)

(5,556,763)

883,693

Net cash used in investing activities

(1,631,630)

703,553
(5,344,907)

Cash flows from financing activities
Net cash from / (used in) financing activities

-

Net change in cash and cash equivalents
Cash and cash equivalents, beginning of year
Effects of exchange rate changes on cash and cash equivalents
Cash and cash equivalents, end of year

4

-

175,269

293,768

3,198,019

2,901,793

6,555

2,458

3,379,843

3,198,019

This statement should be read in conjunction with the notes to the financial statements.
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Notes to the Financial Statements

1 General information and statement of compliance
The financial report includes the financial statements and notes of The Royal Australian and New Zealand
College of Radiologists (the “College”) including its branches and committees.
These financial statements are general purpose financial statements that have been prepared in accordance with
Australian Accounting Standards – Reduced Disclosure Requirements and the Australian Charities and Not-forprofits Commission Act 2012. The College is an Australian company limited by guarantee is a not-for-profit entity
for the purpose of preparing the financial statements.
The financial report for the year ended 30 June 2019 was approved and authorised for issue by the Responsible
Entities on 6 September 2019.

2 Significant accounting policies
2.1

Overall considerations

The significant accounting policies that have been used in the preparation of these financial statements are
summarised below. The financial statements are presented in Australian Dollars ($AUD), which is also the
functional currency.
The financial statements have been prepared using the measurement bases specified by Australian Accounting
Standards for each type of asset, liability, income and expense. The measurement bases are more fully
described in the accounting policies below.
There were no new and revised standards effective for these financial statements that have had a material
impact on the College, other than as follows:
AASB 9 Financial Instruments
AASB 9 Financial Instruments replaces AASB 139 Financial Instruments: Recognition and Measurement. It
makes major changes to the previous guidance on the classification and measurement of financial assets and
introduces an ‘expected credit loss’ model for impairment of financial assets.
On the date of initial application, 1 July 2018, the College held financial assets of cash and cash equivalents, and
trade and other receivables, and financial liabilities of trade and other payables. Under AASB 139, these financial
instruments were classified and measured at amortised cost and remain consistent under AASB 9. Further
reclassifications under AASB 9 are: held to maturity financial assets under AASB 139 were reclassified at
amortised cost and Financial assets previously held at fair value through profit and loss (FVPL) remain consistent
under AASB 9. The Available-for-sale financial asset classification has been reclassified to fair value through
other comprehensive income (FVOCI). The College has no assets held at FVOCI.
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2.2

Revenue

Revenue comprises revenue from the membership and trainee fees, government grants, fundraising activities
and donations. See further detail in Note 3.
Revenue is measured by reference to the fair value of consideration received or receivable by the College for
goods supplied and services provided, excluding sales taxes, rebates, and trade discounts.
Revenue is recognised when the amount of revenue can be measured reliably, collection is probable, the costs
incurred or to be incurred can be measured reliably, and when the criteria for each of the College’s different
activities have been met. Details of the activity-specific recognition criteria are described below.
Trainee fees
Revenue from trainee fees is recognised when the service is provided.
Membership fees
The College recognises membership subscription fees as revenue over the period of the membership, or where
members have not notified the College that they have ceased to be members and not paid the subscription, the
amount for which they are deemed to be liable.
Government grants
The College’s programs are supported by grants received by the federal government.
If conditions are attached to a grant which must be satisfied before the College is eligible to receive the
contribution, recognition of the grant as revenue is deferred until those conditions are satisfied.
Where a grant is received on the condition that specified services are delivered, to the grantor, this is considered
a reciprocal transaction. Revenue is recognised as services are performed and at year-end until the service is
delivered.
Revenue from a non-reciprocal grant that is not subject to conditions is recognised when the College obtains
control of the funds, economic benefits are probable and the amount can be measured reliably. Where a grant
may be required to be repaid if certain conditions are not satisfied, a liability is recognised at year end to the
extent that conditions remain unsatisfied.
Where the College receives a non-reciprocal contribution of an asset from a government or other party for no or
nominal consideration, the asset is recognised at fair value and a corresponding amount of revenue is
recognised.
Donations and bequests
Donations collected, including cash and goods for resale, are recognised as revenue when the College gains
control, economic benefits are probable and the amount of the donation can be measured reliably.
Bequests are recognised when the legacy is received. Revenue from legacies comprising bequests of shares or
other property are recognised at fair value, being the market value of the shares or property at the date the
College becomes legally entitled to the shares or property.
Interest and dividend income
Interest income is recognised on an accrual basis using the effective interest method. Dividend income are
recognised at the time the right to receive payment is established.
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2.3

Operating expenses

Operating expenses are recognised in profit or loss upon utilisation of the service or at the date of their origin.

2.4

Property, plant and equipment

Property, plant and equipment including strata buildings, plant and furniture and fittings are initially recognised at
acquisition cost or manufacturing cost, including any costs directly attributable to bringing the assets to the
location and condition necessary for it to be capable of operating in the manner intended by the Entity’s
management.
Property, plant and other equipment are subsequently measured using the cost model, cost less subsequent
depreciation and impairment losses.
Depreciation is recognised on a straight-line basis to write down the cost less estimated residual value of
buildings, plant and other equipment. The following useful lives are applied:
•

strata buildings:

2.5 – 10%

•

office furniture and equipment:

10 – 33%

•

computer equipment:

20 – 33 %

•

motor vehicles

33%

In the case of leasehold property, expected useful lives are determined by reference to comparable owned
assets or over the term of the lease, if shorter.
Material residual value estimates and estimates of useful life are updated as required, but at least annually.
Gains or losses arising on the disposal of property, plant and equipment are determined as the difference
between the disposal proceeds and the carrying amount of the assets and are recognised in profit or loss within
other income or other expenses.

2.5

Leases

Operating leases
Where the College is a lessee, payments on operating lease agreements are recognised as an expense on a
straight-line basis over the lease term. Associated costs, such as maintenance and insurance, are expensed as
incurred.

2.6

Financial instruments

Recognition, initial measurement and derecognition
Financial assets and financial liabilities are recognised when the College becomes a party to the contractual
provisions of the financial instrument, and are measured initially at fair value adjusted by transactions costs,
except for those carried at fair value through profit or loss, which are measured initially at fair value. Subsequent
measurement of financial assets and financial liabilities are described below.
Financial assets are derecognised when the contractual rights to the cash flows from the financial asset expire,
or when the financial asset and all substantial risks and rewards are transferred. A financial liability is
derecognised when it is extinguished, discharged, cancelled or expires.
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Classification and subsequent measurement of financial assets
Except for those trade receivables that do not contain a significant financing component and are measured at the
transaction price, all financial assets are initially measured at fair value adjusted for transaction costs (where
applicable).
1.

financial assets at fair value through profit or loss;

2.

amortised cost; and

3.

financial assets at fair value through other comprehensive income (“FVOCI”) (previously available-forsale financial assets).

The classification depends on the purpose for which the investments were acquired. Management determines
the classification of its investments at initial recognition and re-evaluates this designation at every reporting date.
Financial assets and liabilities are initially measured at fair value plus transaction costs unless they are carried at
fair value through profit or loss in which case the transaction costs are recognised in the income statement.
Purchases and sales of investments are recognised on trade-date, the date on which the College commits to
purchase or sell the asset. Financial assets are derecognised when the rights to receive cash flows from the
financial assets have expired or have been transferred and the College has transferred substantially all the risks
and rewards of ownership.
The fair value of financial instruments traded in active markets is based on quoted market prices at the balance
date. The quoted market price used is the current bid price.
The categories of financial assets are:
Financial assets at fair value through profit or loss
A financial asset is classified in this category if acquired principally for the purpose of selling in the short term or if
so designated by management. 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 Statement of Financial Position date.
After initial recognition they are measured at their fair values. Gains or losses on re-measurement are recognised
in the income statement.
Financial assets at amortised cost
Financial assets are measured at amortised cost if the assets meet the following conditions (and are not
designated as FVPL or FVOCI): they are held within a business model whose objective is to hold the financial
assets and collect its contractual cash flows, the contractual terms of the financial assets give rise to cash flows
that are solely payments of principal and interest on the principal amount outstanding. After initial recognition,
these are measured at amortised cost using the effective interest method. Discounting is omitted where the effect
of discounting is immaterial. The Company’s cash and cash equivalents, trade and most other receivables fall
into this category of financial instruments as well as long-term deposit that were previously classified as held-tomaturity under AASB 139.
Financial assets classified as fair value through other comprehensive income (FVOCI)
Investments in equity instruments that are not held for trading are eligible for an irrevocable election at inception
to be measured at FVOCI. Under FVOCI, subsequent movements in fair value are recognised in other
comprehensive income and are never reclassified to profit or loss. Dividend from these investments continue to
be recorded as other income within the profit or loss unless the dividend clearly represents return of capital. This
category was previously classified as ‘available-for-sale’.
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Impairment of financial assets
At each balance date the College assesses whether there is any objective evidence that a financial asset or
group of financial assets is impaired. Any impairment losses are recognised in the income statement.
The College considers a broader range of information when assessing credit risk and measuring expected
credit losses, including past events, current conditions, reasonable and supportable forecasts that affect the
expected collectability of the future cash flows of the instrument.
In applying this forward-looking approach, a distinction is made between:
•

financial instruments that have not deteriorated significantly in credit quality since initial recognition
or that have low credit risk (‘Stage 1’) and

•

financial instruments that have deteriorated significantly in credit quality since initial recognition and
whose credit risk is not low (‘Stage 2’).

‘Stage 3’ would cover financial assets that have objective evidence of impairment at the reporting date.
‘12-month expected credit losses’ are recognised for the first category while ‘lifetime expected credit losses’
are recognised for the second category.
Measurement of the expected credit losses is determined by a probability-weighted estimate of credit losses
over the expected life of the financial instrument.
Where the future economic benefits of the asset are not primarily dependent upon on the asset's ability to
generate net cash inflows and when the entity would, if deprived of the asset, replace its remaining future
economic benefits, value in use is determined as the depreciated replacement cost of an asset. Where it is
not possible to estimate the recoverable amount of an assets class, the entity estimates the recoverable
amount of the cash-generating unit to which the class of assets belong.

2.7

Income taxes

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

2.8

Cash and cash equivalents

Cash and cash equivalents comprise cash on hand and demand deposits, together with other short-term, highly
liquid investments that are readily convertible into known amounts of cash and which are subject to an
insignificant risk of changes in value.

2.9

Employee benefits

Short-term employee benefits
Short-term employee benefits are benefits, other than termination benefits, that are expected to be settled wholly
within twelve (12) months after the end of the period in which the employees render the related service.
Examples of such benefits include wages and salaries, non-monetary benefits and accumulating sick leave.
Short-term employee benefits are measured at the undiscounted amounts expected to be paid when the
liabilities are settled.
Other long-term employee benefits
The College’s liabilities for annual leave and long service leave are included in other long-term benefits as they
are not expected to be settled wholly within twelve (12) months after the end of the period in which the
employees render the related service. They are measured at the present value of the expected future payments
to be made to employees. The expected future payments incorporate anticipated future wage and salary levels,
experience of employee departures and periods of service, and are discounted at rates determined by reference
to market yields at the end of the reporting period on high quality corporate bonds that have maturity dates that
approximate the timing of the estimated future cash outflows. Any re-measurements arising from experience
adjustments and changes in assumptions are recognised in profit or loss in the periods in which the changes
occur.
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The College presents employee benefit obligations as current liabilities in the statement of financial position if the
College does not have an unconditional right to defer settlement for at least twelve (12) months after the
reporting period, irrespective of when the actual settlement is expected to take place.

2.10

Provisions, contingent liabilities and contingent assets

Provisions are measured at the estimated expenditure required to settle the present obligation, based on the
most reliable evidence available at the reporting date, including the risks and uncertainties associated with the
present obligation. Where there are a number of similar obligations, the likelihood that an outflow will be required
in settlement is determined by considering the class of obligations as a whole. Provisions are discounted to their
present values, where the time value of money is material.
Any reimbursement that the College can be virtually certain to collect from a third party with respect to the
obligation is recognised as a separate asset. However, this asset may not exceed the amount of the related
provision.
No liability is recognised if an outflow of economic resources as a result of present obligation is not probable.
Such situations are disclosed as contingent liabilities, unless the outflow of resources is remote in which case no
liability is recognised.

2.11

Deferred income

The liability for deferred income is the unutilised amounts of grants received on the condition that specified
services are delivered or conditions are fulfilled. The services are usually provided or the conditions usually
fulfilled within twelve (12) months of receipt of the grant. Where the amount received is in respect of services to
be provided over a period that exceeds twelve (12) months after the reporting date or the conditions will only be
satisfied more than twelve (12) months after the reporting date, the liability is discounted and presented as noncurrent.

2.12

Goods and Services Tax (GST)

Revenues, expenses and assets are recognised net of the amount of GST, except where the amount of GST
incurred is not recoverable from the Australian Taxation Office. In these circumstances the GST is recognised as
part of the cost of acquisition of the asset or as part of an item of the expense. Receivables and payables in the
statement of financial position are shown inclusive of GST.
Cash flows are presented in the statement of cash flows on a gross basis, except for the GST components of
investing and financing activities, which are disclosed as operating cash flows.

2.13

Significant management judgement in applying accounting policies

When preparing the financial statements, management undertakes a number of judgements, estimates and
assumptions about the recognition and measurement of assets, liabilities, income and expenses.
Estimation uncertainty
Information about estimates and assumptions that have the most significant effect on recognition and
measurement of assets, liabilities, income and expenses is provided below. Actual results may be substantially
different.
Useful lives of depreciable assets
Management reviews its estimate of the useful lives of depreciable assets at each reporting date, based on the
expected utility of the assets. Uncertainties in these estimates relate to technical obsolescence that may change
the utility of certain software and IT equipment.
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3 Other revenue
2019
$

2018
$

Other revenue
Member services

218,545

178,176

22,770

13,404

Sponsorships and awards

224,545

186,641

Other income

257,880

325,629

Total other revenue

723,740

703,850

Donations

4 Cash and cash equivalents
Cash at bank

2019
$

2018
$

3,379,843

3,198,019

Refer to Note 8 regarding the College’s restricted cash held under the Specialist Training Posts Program.

5 Receivables
2019
$
Receivables

584,822

2018
$
416,677

Other receivables

6,822

9,639

Total receivables

591,644

426,316

6 Other assets
Prepayments

2019
$

2018
$

624,169

453,203
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7 Property, plant and equipment
Strata
building
$

Computer
equipment
$

Office
furniture &
equipment
$

Motor
vehicles
$

Total
$

Assets held at cost
Balance 1 July 2018

6,139,994

458,270

318,565

50,432

6,967,261

Additions

16,473

56,938

9,519

-

82,930

Disposals

-

(81,379)

(21,307)

-

(102,686)

6,156,467

433,829

306,777

50,432

6,947,505

(2,538,934)

(279,992)

(183,856)

(37,120)

(3,039,902)

-

79,910

20,992

-

100,902

(213,420)

(77,257)

(34,436))

(13,312)

(338,425)

(2,752,354)

(277,339)

(197,300)

(50,432)

(3,277,425)

Carrying amount 30 June 2018

3,601,058

178,266

134,666

13,312

3,927,302

Carrying amount 30 June 2019

3,404,113

156,490

109,477

-

3,670,080

Balance 30 June 2019

Depreciation and impairment
Balance 1 July 2018
Disposals
Depreciation
Balance 30 June 2019

8 Financial assets
2019
$

2018
$

2,849,846

7,155,259

17,382,637

10,643,104

Current:
Term deposits – at amortised cost
Non-current:
Financial Assets - recognised at fair value through profit and loss (FVPL)
Financial Assets consists of managed portfolios of listed, domestic and international
shares and fixed interest notes, property trusts units, alternative investments and cash.
Total financial assets

20,232,483

17,798,363

The College holds restricted cash and financial assets of $7,064,269 (2018: $6,808,045) held under the
Specialist Training Posts Program. These restricted funds are partially in cash and cash equivalents (Note 4) and
financial assets disclosed above in Note 8. These restricted funds are not available for other working capital use
by the College.

9 Trade and other payables
Trade payables

Other payables and accrued expenses
GST payable
Total trade and other payables

2019
$

2018
$

595,273

593,845

3,237,226

2,153,552

254,029

189,992

4,086,528

2,937,389
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10 Employee Benefits
2019
$

2018
$

690,696

563,805

134,255

189,667

2019
$

2018
$

Current:
Employee benefits provisions
Non-current:
Employee benefits provisions

11 Other financial liabilities
Unspent grant funding

7,303,407

7,075,781

Membership subscription fees received in advance

3,934,174

3,633,993

Other deferred income
Total other financial liabilities

1,844,007

1,338,769

13,081,588

12,048,543

12 Reserves
2019
$
Research and Education fund
Foreign currency reserve
MRT Reserve Fund
Uhr Clarke Bursary fund
Thomas Nisbet memorial fund
Thomas Baker memorial fellowship trust fund
Thomas Baker, Alice Baker and Eleanor Shaw fund

1,827,835
(19,505)

2018
$
2,291,705
(26,060)

15,027

14,209

108,105

112,955

4,726

4,513

278,987

294,892

48,347

46,233

42,085

40,244

135,984

135,996

FRO/MOG funds

28,645

28,645

FRONNZ fund

40,749

38,481

R.Walker fund

72,715

69,535

5,581

5,581

R.Crisp fund
Conjoint committee

JP Trainor Archive Trust

200,000

-

Other reserves

2,000

2,000

Total reserves

2,791,281

3,058,929

System and Improvement Fund
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13 Capital commitments
There are no capital expenditure commitments as at 30 June 2019 (2018: nil).

14 Contingent assets and contingent liabilities
There are no contingent assets nor contingent liabilities known to the College.
The Royal Australian and New Zealand College of Radiologists is a company limited by guarantee. In the event
of, and for the purpose of winding up of the company, the amount capable of being called up from each member
and any person or association who ceased to be a member in the year prior to winding up, is limited to $10
subject to the provisions of the Company’s Constitution.

15 Related party transactions
The Directors are members and participate in the activities in the College on the same terms as all members.
Directors act in an honorary capacity and receive no remuneration for services to the College as a Director
however they do receive reimbursement of incidental expenses.

15.1

Transactions with key management personnel

Key Management Personnel (KMP) are those persons having authority and responsibility for planning, directing
and controlling the activities of the College, directly or indirectly, including any Director of the College and senior
executives.

Total key management personnel remuneration

2019
$

2018
$

1,440,677

1,452,852

16 Reconciliation of cash flows from operating activities
Surplus for the year
Interest and Investment income recognised in Cash Flows from Investing Activities

2019
$

2018
$

434,078

171,619

(883,693)

(703,553)

338,425

313,585

Non-cash flows in operating (deficit)/surplus:
Depreciation
Movements in assets and liabilities:
Decrease in receivables
(Increase)/Decrease in prepayments
Increase/Decrease in payables
Increase in provisions

88,814

44,573

(170,966)

329,685

894,997

(135,339)

72,199

64,014

Increase in other financial liabilities

1,033,045

5,554,091

Net cash flows from operating activities

1,806,899

5,638,675
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17 Leases
17.1

Operating leases as lessee

Minimum lease payments due:
Within 1 year
$

1 to 5 years
$

After 5 years
$

Total
$

30 June 2019

13,357

-

-

13,357

30 June 2018

53,426

13,357

-

66,783

The property lease commitment represents RANZCR (New Zealand Branch) office lease for Advice First House,
Level 6, 142 Lambton Quay, Wellington. This is a non-cancellable operating lease terminating on 1 October 2019
with a renewal option for another three years.

18 Post-reporting date events
No adjusting or significant non-adjusting events have occurred between the reporting date and the date of
authorisation.
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Responsible Entities’ Declaration

In the opinion of the Responsible Entities of The Royal Australian and New Zealand College of Radiologists (the
“College”):
1.

2.

The financial statements and notes of the College are in accordance with the Australian Charities and
Not-for-profits Commission Act 2012, including:
a)

Giving a true and fair view of its financial position as at 30 June 2019 and of its performance
for the financial year ended on that date; and

b)

Complying with Australian Accounting Standards – Reduced Disclosure Requirements and the
Australian Charities and Not-for-profits Commission Regulation 2013; and

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

Signed in accordance with a resolution of the Responsible Entities (Directors).

Dr Lance Lawler
President

Dr Peter Pratten
Treasurer

Dated the 6 September 2019
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Locked Bag Q800
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T +61 2 8297 2400
F +61 2 9299 4445
E info.nsw@au.gt.com
W www.grantthornton.com.au

Independent Auditor’s Report
To the Members of The Royal Australian and New Zealand College of Radiologists
Report on the audit of the financial report

Opinion
We have audited the financial report of The Royal Australian and New Zealand College of Radiologists (the “Registered
Entity”), which comprises the statement of financial position as at 30 June 2019, the statement of profit or loss and other
comprehensive income, statement of changes in funds and statement of cash flows for the year then ended, and notes to
the financial statements, including a summary of significant accounting policies and the Responsible Entities’ declaration.
In our opinion, the financial report of The Royal Australian and New Zealand College of Radiologists has been prepared in
accordance with Division 60 of the Australian Charities and Not-for-profits Commission Act 2012, including:
1.

giving a true and fair view of the Registered Entity’s financial position as at 30 June 2019 and of its financial
performance for the year period then ended; and

2.

complying with Australian Accounting Standards 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 Registered Entity 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.

Grant Thornton Audit Pty Ltd ACN 130 913 594
a subsidiary or related entity of Grant Thornton Australia Ltd ABN 41 127 556 389
‘Grant Thornton’ refers to the brand under which the Grant Thornton member firms provide assurance, tax and advisory services to their clients
and/or refers to one or more member firms, as the context requires. Grant Thornton Australia Ltd is a member firm of Grant Thornton International
Ltd (GTIL). GTIL and the member firms are not a worldwide partnership. GTIL and each member firm is a separate legal entity. Services are
delivered by the member firms. GTIL does not provide services to clients. GTIL and its member firms are not agents of, and do not obligate one
another and are not liable for one another’s acts or omissions. In the Australian context only, the use of the term ‘Grant Thornton’ may refer to
Grant Thornton Australia Limited ABN 41 127 556 389 and its Australian subsidiaries and related entities. GTIL is not an Australian related entity to
Grant Thornton Australia Limited.

Liability limited by a scheme approved under Professional Standards Legislation.

www.grantthornton.com.au

Responsibilities of the Responsible Entities for the financial report
The Responsible Entities of the Registered Entity are responsible for the preparation and fair presentation of the financial
report in accordance with Australian Accounting Standards and the Australian Charities and Not-for-profits Commission Act,
and for such internal control as the Responsible Entities determine is necessary to enable the preparation of the financial
report that is free from material misstatement, whether due to fraud or error.
In preparing the financial report, the Responsible Entities are responsible for assessing the Registered Entity’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless the Responsible Entities either intend to liquidate the Registered Entity or to cease operations, or have no
realistic alternative but to do so.
Those charged with governance are responsible for overseeing the Registered Entity’s financial reporting process.
Auditor’s responsibilities for the audit of the financial report
Our objectives are to obtain reasonable assurance about whether the financial report as a whole is free from material
misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance
is a high level of assurance, but is not a guarantee that an audit conducted in accordance with the Australian Auditing
Standards will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions
of users taken on the basis of this financial report.
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 Registered Entity’s
internal control.



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



Conclude on the appropriateness of the Responsible Entities 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 Registered Entity’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 Registered Entity
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 those charged with governance regarding, among other matters, the planned scope and timing of the
audit and significant audit findings, including any significant deficiencies in internal control that we identify during our audit.

Grant Thornton Audit Pty Ltd
Chartered Accountants

James Winter
Partner – Audit & Assurance
Sydney, 6 September 2019

