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This financial report covers the Medical Scientists Association Of Victoria as an individual entity. The financial report is
presented in the Australian currency.
Medical Scientists Association Of Victoria ("MSAV") is a trade union registered in Victoria, established and domiciled in
Australia. The purpose of MSAV is promoting the union movements in the health service sector. The members of the
Medical Scientists Association of Victoria are also the members of the Health Services Union of Australia - Victoria Branch
No. 4.
The principal place of business is:
Medical Scientists Association of Victoria
Level 1, 62 Lygon Street
CARLTON SOUTH VIC 3053
The financial report was authorised for issue by the Secretary on behalf of the MSAV Executive on the 19 October 2021.

MEDICAL SCIENTISTS ASSOCIATION OF VICTORIA
ABN 30 345 343 541
STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FOR THE YEAR ENDED 30 JUNE 2021

Note

2021
$

2020
$

Revenue from contracts with customers

3

1,214,567

1,119,397

Other revenue

3

210,585

211,704

(69,601)
(77,958)
(89,061)
(49,027)
(80,385)
(38,944)
(928,325)
(1,333,301)

(84,603)
(5,294)
(75,752)
(88,800)
(47,368)
(59,996)
(44,632)
(867,825)
(4)
(1,274,274)

91,851
91,851

56,827
56,827

-

-

Total comprehensive income for the year

91,851

56,827

Total comprehensive income for the year is attributable to:
Members of the Medical Scientists Association of Victoria

91,851

56,827

Expenses
Administration expenses
Advertising and marketing expenses
Affiliation fee
Depreciation & amortisation
Insurance
Legal and professional fee
Occupancy costs
Salaries and related expenses
Other expenses

Surplus before income tax
Income tax expense
Surplus for the year
Other comprehensive income

The above statement of profit or loss and other comprehensive income should be read in conjunction with the accompanying
notes.
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MEDICAL SCIENTISTS ASSOCIATION OF VICTORIA
ABN 30 345 343 541
BALANCE SHEET
AS AT 30 JUNE 2021
Note
ASSETS
Current assets
Cash and cash equivalents
Trade and other receivables
Other assets
Total current assets
Non-current assets
Property, plant and equipment
Intangible assets
Total non-current assets

Non-current liabilities
Borrowings
Employee benefit obligations
Total non-current liabilities

1,217,452
198,912
3,556
1,419,920

1,011,787
220,894
3,425
1,236,106

8
9

313,293
10,689
323,982

35,523
14,039
49,562

1,743,902

1,285,668

10
11
12
13

81,143
151,801
74,170
429,101
736,215

49,923
171,883
11,315
219,157
452,278

12
13

237,509
92,221
329,730

7,356
239,928
247,284

1,065,945

699,562

677,957

586,106

677,957
677,957

586,106
586,106

Total liabilities
Net assets
MEMBERS’ FUND
Accumulated surplus
Total members’ fund

2020
$

5
6
7

Total assets
LIABILITIES
Current liabilities
Trade and other payables
Other liabilities
Borrowings
Employee benefit obligations
Total current liabilities

2021
$

14

The above balance sheet should be read in conjunction with the accompanying notes.
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MEDICAL SCIENTISTS ASSOCIATION OF VICTORIA
ABN 30 345 343 541
STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 30 JUNE 2021
Accumulated
surplus
$

Reserves
$

Total
$

535,538

-

535,538

Adoption of AASB16

(6,259)

-

(6,259)

Total comprehensive income for the year

56,827

-

56,827

-

-

-

Balance at 30 June 2020

586,106

-

586,106

Balance at 1 July 2020

586,106

-

586,106

91,851

-

91,851

-

-

-

677,957

-

677,957

Balance at 1 July 2019

Transfer to reserve

Total comprehensive income for the year
Transfer to reserve
Balance at 30 June 2021

The above statement of changes in equity should be read in conjunction with the accompanying notes.
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MEDICAL SCIENTISTS ASSOCIATION OF VICTORIA
ABN 30 345 343 541
STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 30 JUNE 2021
Note
Cash flows from operating activities
Receipts from members
Receipts from related entities
Sundry receipts and reimbursements
Payments to suppliers and employees
Interest paid
Interest received
Net cash inflow from operating activities

2021
$

2020
$

953,543
440,199
149,067
(1,261,410)
(9,113)
3,850
276,136

935,125
245,753
195,501
(1,225,502)
(1,102)
5,529
155,304

Cash flows from investing activities
Payment for property, plant and equipment
Net cash (outflow) from investing activities

(4,180)
(4,180)

(24,661)
(24,661)

Cash flows from financing activities
Repayment of right-of-use liability
Net cash (outflow) from investing activities

(66,291)
(66,291)

(66,972)
(66,972)

205,665
1,011,787
1,217,452

63,671
948,116
1,011,787

Net increase in cash and cash equivalents
Cash and cash equivalents at beginning of financial year
Cash and cash equivalents at end of financial year

5(a)

The above statement of cash flows should be read in conjunction with the accompanying notes.
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MEDICAL SCIENTISTS ASSOCIATION OF VICTORIA
ABN 30 345 343 541
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2021
1: Summary of significant accounting policies
The principal accounting policies adopted in the preparation of the financial report are set out below. These policies
have been consistently applied to all the years presented, unless otherwise stated.
(a) Basis of preparation
These general purpose financial statements have been prepared in accordance with Australian Accounting Standards
and Interpretations issued by the Australian Accounting Standards Board. Medical Scientists Association Of Victoria
("MSAV") is a not-for-profit entity for the purpose of preparing the financial statements.
Compliance with Australian Accounting Standards – Simplified Disclosure Requirements
The financial statements of the MSAV comply with the Australian Accounting Standards – Simplified Disclosure
Requirements as issued by the Australian Accounting Standards Board (AASB).
New and amended standards adopted by the MSAV
The MASV adopts all of the new and revised Standards and Interpretations issued by the Australian Accounting Board
(AASB) that are relevant to the operations and effective for the current annual reporting period.
Early adoption of standards
The MSAV also elected to adopt the following standards and amendments early:
• AASB 1060 General Purpose Financial Statements – Simplified Disclosures for For-Profit and Not-for-Profit Tier 2
Entities
• AASB 2020-2 Amendments to Australian Accounting Standards – Removal of Special Purpose Financial Statements
for Certain For-Profit Private Sector Entities
• AASB 2018-7 Amendments to Australian Accounting Standards – Definition of Material.
• AASB 2020-4 Amendments to Australian Accounting Standards – Covid-19-Related Rent Concessions
The amendments listed above did not have any impact on the amounts recognised in prior periods and are not
expected to significantly affect the current or future periods.
These are the MSAV’s first general purpose financial statements prepared in accordance with AASB 1060. As
permitted by the amended AASB 1053 Application of Tiers of Australian Accounting Standards, the MSAV has not
provided comparative information for those disclosures that it had not previously made in the notes of its general
purpose financial statements prepared in accordance with Australian Accounting Standards – Reduced Disclosure
Requirements.
Historical cost convention
The financial statements have been prepared on a historical cost basis, except for the following:
 certain financial assets and liabilities (including derivative instruments), certain classes of property, plant and
equipment and investment property – measured at fair value
 assets held for sale – measured at fair value less cost of disposal, and
 retirement benefit obligations – plan assets measured at fair value

5

MEDICAL SCIENTISTS ASSOCIATION OF VICTORIA
ABN 30 345 343 541
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2021
1: Summary of significant accounting policies (Continued)
(a) Basis of preparation (Continued)
Critical accounting estimates
The preparation of financial statements requires the use of certain critical accounting estimates. It also requires
management to exercise its judgement in the process of applying the MSAV's accounting policies. The areas involving
a higher degree of judgement or complexity, or areas where assumptions and estimates are significant to the financial
statements, are disclosed in note 2.
(b) Revenue recognition
Revenue is measured at the fair value of the consideration received or receivable. Amounts disclosed as revenue are
net of amounts collected on behalf of third parties.
The MSAV recognises revenue when the amount of revenue can be reliably measured, it is probable that future
economic benefits will flow to the entity and specific criteria have been met for each of the MSAV’s activities as
described below. The amount of revenue is not considered to be reliably measurable until all relating contingencies
have been resolved. The MSAV bases its estimates on historical results, taking into consideration the type of
transaction and the specifics of each arrangement.
Revenue is recognised for the major operating activities as follows:
Members subscriptions
For membership subscription arrangements that meet the criteria to be contracts with customers, revenue is
recognised when the promised goods or services transfer to the customer as a member of the entity.
If there is only one distinct membership service promised in the arrangement, the entity recognises revenue as the
membership service is provided, which is typically based on the passage of time over the subscription period to reflect
the entity’s promise to stand ready to provide assistance and support to the member as required.
If there is more than one distinct good or service promised in the membership subscription, the entity allocates the
transaction price to each performance obligation based on the relative standalone selling prices of each promised good
or service. In performing this allocation, standalone selling prices are estimated if there is no observable evidence of
the price that the entity charges for that good or service in a standalone sale. When a performance obligation is
satisfied, which is either when the customer obtains control of the good (for example, books or clothing) or as the
service transfers to the customer (for example, member services or training course), the entity recognises revenue at
the amount of the transaction price that was allocated to that performance obligation.
For member subscriptions paid annually in advance, the entity has elected to apply the practical expedient to not adjust
the transaction price for the effects of a significant financing component because the period from when the customer
pays and the good or services will transfer to the customer will be one year or less. When a member subsequently
purchases additional goods or services from the entity at their standalone selling price, the entity accounts for those
sales as a separate contract with a customer.

6

MEDICAL SCIENTISTS ASSOCIATION OF VICTORIA
ABN 30 345 343 541
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2021
1: Summary of significant accounting policies (Continued)
(b) Revenue recognition
Industrial services
Industrial service revenue is recognised when the right to receive the revenue has been established.
Directors fee
Directors fee revenue is recognised when the right to receive the revenue has been established.
Interest income
Interest income is recognised on a time proportion basis using the effective interest method. When a receivable is
impaired, the MSAV reduces the carrying amount to its recoverable amount, being the estimated future cash flow
discounted at the original effective interest rate of the instrument, and continues unwinding the discount as interest
income.
Other revenue
Other revenue is recognised when the right to receive the revenue has been established.
All revenue is stated net of the amount of Goods and Services Tax (GST).
(c) Income tax
No provision for income tax has been raised as the entity is exempt from income tax under Section 50-5 of the Income
Tax Assessment Act 1997.
(d) Cash and cash equivalents
For statement of cash flows presentation purposes, cash and cash equivalents include cash on hand, deposits held at
call with financial institutions, other short-term, highly liquid investments with original maturities of three months or less
that are readily convertible to known amounts of cash and which are subject to an insignificant risk of changes in value,
and bank overdrafts. Bank overdrafts are shown within short-term borrowings in current liabilities on the balance sheet.
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MEDICAL SCIENTISTS ASSOCIATION OF VICTORIA
ABN 30 345 343 541
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2021
1: Summary of significant accounting policies (Continued)
(e) Financial assets
Initial recognition and measurement
Financial assets are classified, at initial recognition, and subsequently measured at amortised cost, fair value through
other comprehensive income (OCI), or fair value through profit or loss.
The classification of financial assets at initial recognition depends on the financial asset’s contractual cash flow
characteristics and the entity’s business model for managing them. With the exception of trade receivables that do not
contain a significant financing component, the entity initially measures a financial asset at its fair value plus, in the case
of a financial asset not at fair value through profit or loss, transaction costs.
In order for a financial asset to be classified and measured at amortised cost or fair value through OCI, it needs to give
rise to cash flows that are ‘solely payments of principal and interest’ (SPPI) on the principal amount outstanding. This
assessment is referred to as the SPPI test and is performed at an instrument level.
The MSAV’s business model for managing financial assets refers to how it manages its financial assets in order to
generate cash flows. The business model determines whether cash flows will result from collecting contractual cash
flows, selling the financial assets, or both.
Purchases or sales of financial assets that require delivery of assets within a time frame established by regulation or
convention in the market place (regular way trades) are recognised on the trade date, i.e., the date that the entity
commits to purchase or sell the asset.
Subsequent measurement
For purposes of subsequent measurement, financial assets are classified in five categories:
 (Other) financial assets at amortised cost
 (Other) financial assets at fair value through other comprehensive income
 Investments in equity instruments designated at fair value through other comprehensive income
 (Other) financial assets at fair value through profit or loss
 (Other) financial assets designated at fair value through profit or loss
Financial assets at amortised cost
The MSAV measures financial assets at amortised cost if both of the following conditions are met:
• The financial asset is held within a business model with the objective to hold financial assets in order to collect
contractual cash flows and
• The contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of
principal and interest on the principal amount outstanding
Financial assets at amortised cost are subsequently measured using the effective interest (EIR) method and are
subject to impairment. Gains and losses are recognised in profit or loss when the asset is derecognised, modified or
impaired. The entity’s financial assets at amortised cost includes trade and other receivables.
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MEDICAL SCIENTISTS ASSOCIATION OF VICTORIA
ABN 30 345 343 541
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2021
1: Summary of significant accounting policies (Continued)
(e) Financial assets (Continued)
Derecognition
A financial asset is derecognised when:
•
The rights to receive cash flows from the asset have expired or
•
The entity has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay
the received cash flows in full without material delay to a third party under a ‘pass-through’ arrangement; and either:
a)
the entity has transferred substantially all the risks and rewards of the asset, or
b)
the entity has neither transferred nor retained substantially all the risks and rewards of the asset, but has
transferred control of the asset.
When the entity has transferred its rights to receive cash flows from an asset or has entered into a pass-through
arrangement, it evaluates if, and to what extent, it has retained the risks and rewards of ownership.
When it has neither transferred nor retained substantially all of the risks and rewards of the asset, nor transferred
control of the asset, the entity continues to recognise the transferred asset to the extent of its continuing involvement
together with associated liability.
Offsetting
Financial assets and financial liabilities are offset and the net amount is reported in the statement of financial position if
there is a currently enforceable legal right to offset the recognised amounts and there is an intention to settle on a net
basis, to realise the assets and settle the liabilities simultaneously.
Impairment
(i)
Trade receivables
For trade receivables that do not have a significant financing component, the entity applies a simplified approach in
calculating expected credit losses (ECLs) which requires lifetime expected credit losses to be recognised from initial
recognition of the receivables. Therefore, the entity does not track changes in credit risk, but instead recognises a loss
allowance based on lifetime ECLs at each reporting date. The entity has established a provision matrix that is based on
its historical credit loss experience, adjusted for forward-looking factors specific to the debtors and the economic
environment.
(ii)
Debt instruments other than trade receivables
For all debt instruments other than trade receivables and debt instruments not held at fair value through profit or loss,
the entity recognises an allowance for expected credit losses using the general approach. ECLs are based on the
difference between the contractual cash flows due in accordance with the contract and all the cash flows that the entity
expects to receive, discounted at an approximation of the original effective interest rate.
ECLs are recognised in two stages:
• Where there has not been a significant increase in credit risk since initial recognition, ECLs are provided for credit
losses from possible default events within the next 12-months (a 12-month ECL).
• Where there has been a significant increase in credit risk since initial recognition, a loss allowance is required for
credit losses expected over the remaining life of the debt, irrespective of the timing of the default (a lifetime ECL).
The entity considers a financial asset in default when contractual payments are 90 days past due. However, in certain
cases, the entity may also consider a financial asset to be in default when internal or external information indicates that
the entity is unlikely to receive the outstanding contractual amounts in full. A financial asset is written off when there is
no reasonable expectation of recovering the contractual cash flows.
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MEDICAL SCIENTISTS ASSOCIATION OF VICTORIA
ABN 30 345 343 541
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2021
1: Summary of significant accounting policies (Continued)
(f) Property, plant and equipment
Each class of property, plant and equipment is carried at historical cost less any accumulated depreciation and
impairment. Historical cost includes expenditure that is directly attributable to the acquisition of items.
Depreciation
The depreciable amount of all fixed assets including buildings are depreciated over their estimated useful lives to the
MSAV commencing from the time the asset is held ready for use.
Class of fixed asset

Depreciation rate

Computer equipment

33.3 - 66.67%

Leasehold improvement

10%

Furniture and fittings

7.5 – 22.5%

Right-of-use assets

Over lease term

Depreciation basis
Diminishing value
Straight line
Diminishing value
Straight line

(g) Intangibles assets
Recognition of other intangible assets
Acquired intangible assets
Acquired computer software licences are capitalised on the basis of the costs incurred to acquire and install the specific
software.
Subsequent measurement
All intangible assets are accounted for using the cost model whereby capitalised costs are amortised on a straight-line
basis over their estimated useful lives, as these assets are considered finite. Residual values and useful lives are
reviewed at each reporting date. The following useful lives are applied:
- software: 5 - 10 years
Amortisation has been included within depreciation and amortisation
Subsequent expenditures on the maintenance of computer software and brand names are expensed as incurred.
When an intangible asset is disposed of, the gain or loss on disposal is determined as the difference between the
proceeds and the carrying amount of the asset, and is recognised in profit or loss within other income or other
expenses.
(h) Website costs
The primary focus of the MSAV web sites is as an advertising and information tool for the entity and its members. The
website is not considered as an internally generated intangible asset. All development, maintenance and operational
expenditure have been treated as expenses incurred in the period.
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MEDICAL SCIENTISTS ASSOCIATION OF VICTORIA
ABN 30 345 343 541
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2021
1: Summary of significant accounting policies (Continued)
(i) Leases
The MSAV assesses at contract inception whether a contract is, or contains, a lease. That is, if the contract conveys the
right to control the use of an identified asset for a period of time in exchange for consideration.
MSAV as a lessee
The MSAV applies a single recognition and measurement approach for all leases, except for short-term leases and
leases of low-value assets. The MSAV recognises lease liabilities to make lease payments and right-of-use assets
representing the right to use the underlying assets.
Right-of-use assets
The MSAV recognises right-of-use assets at the commencement date of the lease (i.e. the date the underlying asset is
available for use). Right-of-use assets are measured at cost, less any accumulated depreciation and impairment losses,
and adjusted for any remeasurement of lease liabilities. The cost of right-of-use assets includes the amount of lease
liabilities recognised, initial direct costs incurred, and lease payments made at or before the commencement date less
any lease incentives received. Right-of-use assets are depreciated on a straight-line basis over the lease term.
If ownership of the leased asset transfers to the MSAV at the end of the lease term or the cost reflects the exercise of a
purchase option, depreciation is calculated using the estimated useful life of the asset. The right-of-use assets are also
subject to impairment.
Lease liabilities
At the commencement date of the lease, the MSAV recognises lease liabilities measured at the present value of lease
payments to be made over the lease term. The lease payments include fixed payments (including in-substance fixed
payments) less any lease incentives receivable, variable lease payments that depend on an index or a rate, and
amounts expected to be paid under residual value guarantees. The lease payments also include the exercise price of a
purchase option reasonably certain to be exercised by the MSAV and payments of penalties for terminating the lease, if
the lease term reflects the MSAV exercising the option to terminate. Variable lease payments that do not depend on an
index or a rate are recognised as expenses (unless they are incurred to produce inventories) in the period in which the
event or condition that triggers the payment occurs.
In calculating the present value of lease payments, the MSAV uses the incremental borrowing rate if the implicit lease
rate is not readily determinable. After the commencement date, the amount of lease liabilities is increased to reflect the
accretion of interest and reduced for the lease payments made. In addition, the carrying amount of lease liabilities is
remeasured if there is a modification, a change in the lease term, a change in the lease payments (e.g., changes to
future payments resulting from a change in an index or rate used to determine such lease payments) or a change in the
assessment of an option to purchase the underlying asset.
(j) Goods and Service Tax (GST)
Revenues, expenses and assets are recognised net of the amount of associated GST, unless the GST incurred is not
recoverable from the Australian Taxation Office (ATO). In this case, the GST is recognised as part of the cost of
acquisition of the asset or as part of an item of expense.
Receivables and payables in the balance sheet are stated inclusive of GST receivable or payable. The net amount of
GST recoverable from, or payable to, the ATO is included with other receivables or payables in the balance sheet.
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MEDICAL SCIENTISTS ASSOCIATION OF VICTORIA
ABN 30 345 343 541
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2021
1: Summary of significant accounting policies (Continued)
(k) Financial Liabilities
Initial recognition and measurement
Financial liabilities are classified, at initial recognition, at amortised cost unless or at fair value through profit or loss.
All financial liabilities are recognised initially at fair value and, in the case of financial liabilities at amortised cost, net of
directly attributable transaction costs. The entity’s financial liabilities include trade and other payables.
Subsequent measurement
Financial liabilities at fair value through profit or loss (including designated)
Financial liabilities at fair value through profit or loss include financial liabilities held for trading and financial liabilities
designated upon initial recognition as at fair value through profit or loss. Gains or losses on liabilities held for trading
are recognised in profit or loss. Financial liabilities designated upon initial recognition at fair value through profit or loss
are designated at the initial date of recognition, and only if the criteria in AASB 9 are satisfied.
Financial liabilities at amortised cost
After initial recognition, trade payables and interest-bearing loans and borrowings are subsequently measured at
amortised cost using the EIR method. Gains and losses are recognised in profit or loss when the liabilities are
derecognised as well as through the EIR amortisation process.
Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are
an integral part of the EIR. The EIR amortisation is included as finance costs in profit or loss.
Derecognition
A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. When
an existing financial liability is replaced by another from the same lender on substantially different terms, or the terms of
an existing liability are substantially modified, such an exchange or modification is treated as the derecognition of the
original liability and the recognition of a new liability. The difference in the respective carrying amounts is recognised in
profit or loss.

12

MEDICAL SCIENTISTS ASSOCIATION OF VICTORIA
ABN 30 345 343 541
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2021
1: Summary of significant accounting policies (Continued)
(l) Employee benefits
(i) Short-term benefits
Liabilities for wages and salaries, including non-monetary benefits, annual leave and RDO expected to be settled within
12 months after the end of the period in which the employees render the related service are recognised in respect of
employees' services up to the end of the reporting period and are measured at the amounts expected to be paid when
the liabilities are settled. The liability for annual leave and RDO is recognised in the provision for employee benefits. All
other short-term employee benefit obligations are presented as payables
(ii) Other long-term employee benefit obligations
The liability for long service leave and annual leave which is not expected to be settled within 12 months after the end
of the period in which the employees render the related service is recognised in the provision for employee benefits
and measured as the present value of expected future payments to be made in respect of services provided by
employees up to the end of the reporting period 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 end of the reporting period on national government bonds with
terms to maturity and currency that match, as closely as possible, the estimated future cash outflows.
The obligations are presented as current liabilities in the balance sheet if the entity does not have an unconditional right
to defer settlement for at least twelve months after the reporting date, regardless of when the actual settlement is
expected to occur.
(m) Functional and presentation currency
Items included in the financial report are measured using the currency of the primary economic environment in which
the entity operates (‘the functional currency’). The financial report is presented in Australian dollars, which is the
MSAV's functional and presentation currency.
(n) Comparative figures
Where required by Accounting Standards comparative figures have been adjusted to conform with changes in
presentation for the current financial year.
(o) Impairment of non-financial assets
All assets are assessed for impairment at the end of each reporting period to the extent that there is an impairment
trigger. Where indications of impairment exist, the asset’s recoverable amount is estimated and an impairment
adjustment made if the asset’s recoverable amount is less than its carrying amount.
The recoverable amount of an asset is the higher of its fair value less costs of disposal and its value in use. Value in
use is the present value of the future cash flows expected to be derived from the asset. Where the future economic
benefit of an asset is not primarily dependent on the asset’s ability to generate future cash flows, and the asset would
be replaced if the entity were deprived of the asset, its value in use is taken to be its depreciated replacement cost.
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MEDICAL SCIENTISTS ASSOCIATION OF VICTORIA
ABN 30 345 343 541
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2021
2: Critical accounting estimates and judgements
Estimates and judgments are continually evaluated and are based on historical experience and other factors, including
expectations of future events that may have a financial impact on the MSAV and that are believed to be reasonable
under the circumstances.
(a) Critical accounting estimates and assumptions
The MSAV makes estimates and assumptions concerning the future. The resulting accounting estimates will, by
definition, seldom equal the related actual results. None of the estimates and assumptions are expected to have a
significant risk of causing a material adjustment to the carrying amounts of assets and liabilities within the next financial
year.
(b) Critical judgments in applying the MSAV’s accounting policies
The following are the critical judgements that management has made in the process of applying the MSAV’s
accounting policies and that have the most significant effect on the amounts recognised in the financial statements:
Employee entitlements
Management judgements is applied in determining the following key assumptions in the calculation of long service
leave at balance date:
- future increase in wages and salaries;
- future on-costs rates; and
- experience of employees departures and period of service.
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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MEDICAL SCIENTISTS ASSOCIATION OF VICTORIA
ABN 30 345 343 541
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2021
3: Revenue
2021
$
Revenue from contracts with customers
Members subscription
Industrial services
Other revenue
Interest
Directors fee
Legal fee reimbursement
Government COVID-19 assistance
Donation received
Other revenue

2020
$

883,126
331,441
1,214,567

817,778
301,619
1,119,397

3,850
125,345
38,428
31,535
10,000
1,427
210,585

5,529
118,744
16,013
68,465
2,953
211,704

1,425,152

1,331,101

4: Expenses
2021
$

2020
$

The surplus for the year includes the following specific expenses:
Loss on disposals of property, plant and equipment
Audit of the financial report
Interest on right-of-use liabilities
Right-of-use liabilities - equipment
Right-of-use liabilities - building
Depreciation of non-current assets
Office equipment and furniture
Leasehold improvement
Right-of-use assets - equipment
Right-of-use assets - building
Computer equipment
Amortisation of non-current assets
Software

-

21,464

6,700

6,675

214
8,899
9,113

336
766
1,102

612
3,906
6,080
70,498
4,615
85,711

729
18,275
6,080
55,503
4,389
84,976

3,350
89,061

3,824
88,800
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MEDICAL SCIENTISTS ASSOCIATION OF VICTORIA
ABN 30 345 343 541
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2021
5: Current assets – Cash and cash equivalents
2021
$
Cash at bank
Deposit at call

660,738
556,714
1,217,452

2020
$
458,878
552,909
1,011,787

(a) Reconciliation to cash at the end of the year
The above figures are reconciled to cash at the end of the financial year as
shown in the statement of cash flows as follows:
2021
$
Balances as above
Bank overdrafts
Balances per statement of cash flows

1,217,452
1,217,452

2020
$
1,011,787
1,011,787

6: Current assets – Trade and other receivables

Other receivables

2021
$

2020
$

198,912

220,894

(a) Other receivables
Other receivables are non-derivative financial assets with fixed or determinable payments that are not quoted in an
active market. If collection of the amounts is expected in one year or less they are classified as current assets. These
amounts generally arise from transactions during the usual operating activities of the MSAV. Interest may be charged
at commercial rates where the terms of repayment exceed six months. Collateral is not normally obtained.

7: Current assets – other assets
2021
$
Prepayments

3,556

2020
$
3,425
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2021
8: Non-current assets – Property, plant and equipment

Leasehold improvements
At cost
Less accumulated depreciation

2021
$

2020
$

182,715
(182,715)
-

182,715
(178,809)
3,906

53,676
(45,016)
8,660

49,496
(40,401)
9,095

24,649
(20,539)
4,110

24,649
(19,927)
4,722

389,703
(89,180)
300,523

307,916
(290,116)
17,800

313,293

35,523

Plant and equipment
Computer equipment
At cost
Less accumulated depreciation

Furniture, fixtures and equipment
At cost
Less accumulated depreciation

Right-of-use assets
At cost
Less accumulated depreciation

Total property, plant and equipment
(a) Non-current assets pledged as security
None of the non-current assets are pledged as security
(b) Movements in carrying amounts
2020

Leasehold
improvements
$

Opening net book amount
Adoption of AASB16
Additions
Disposals
Depreciation
Closing net book amount

22,181
(18,275)
3,906

Furniture,
fixtures
and
equipment
$

Computer
equipment

Right-ofuse
assets

Total

$

$

$

5,451
(729)
4,722

5,585
7,912
(13)
(4,389)
9,095

79,383
(61,583)
17,800

33,217
79,383
7,912
(13)
(84,976)
35,523
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2021
8: Non-current assets – Property, plant and equipment (Continued)
(b) Movements in carrying amounts (Continued)
2021

Leasehold
improvements
$

Opening net book amount
Additions
Disposals
Depreciation
Closing net book amount

3,906
(3,906)
-

Furniture,
fixtures
and
equipment
$

Computer
equipment

Right-ofuse
assets

Total

$

$

$

4,722
(612)
4,110

9,095
4,180
(4,615)
8,660

17,800
359,301
(76,578)
300,523

(c) Right-of-use assets

2021
$

Buildings
Equipment

293,429
7,094
300,523

35,523
363,481
(85,711)
313,293
2020
$
60,128
19,255
79,383

9: Non-current assets – Intangibles
2021
$
Software

2020
$

10,689

14,039

14,039
(3,350)
10,689

22,566
16,749
(21,452)
(3,824)
14,039

Details of the entity’s intangible assets and their carrying amounts are as follows:
Opening net book amount
Additions
Disposals
Amortisation
Closing net book amount
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2021
10: Current liabilities – Trade and other payables
2021
$
Unsecured:
Trade creditors
Other payables

13,661
67,482
81,143

2020
$
8,677
41,246
49,923

The carrying amounts of other payables are assumed to be the same as their fair values, due to their short-term nature.

11: Current liabilities – other liabilities
2021
$
Unsecured:
Income received in advance

151,801

2020
$
171,883

12: Borrowings
2021
$

2020
$

Current
Right-of-use liabilities

74,170

11,315

Non-current
Right-of-use liabilities

237,509

7,356

74,170
237,509
311,679

11,315
7,356
18,671

Future lease payments in relation to lease liabilities as at period end are as follows:
Within one year
Later than one year but not later than five years
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13: Employee benefit obligations
2021
$

2020
$

Current
Employee benefits

429,101

219,157

Non-current
Employee benefits

92,221

239,928

Movement of provisions

Current
$

Balance at 1 July 2019
Charged to income statement
Balance at 30 June 2020
Charged to income statement
Balance at 30 June 2021

180,334
38,823
219,157
209,944
429,101

Noncurrent
$
232,671
7,257
239,928
(147,707)
92,221

Total
$
413,005
46,080
459,085
62,237
521,322

14: Accumulated surplus
2021
$

2020
$

Movements in the accumulated surplus were as follows:
Balance 1 July
Adoption of AASB16
Net surplus for the year
Balance 30 June

586,106
91,851
677,957

535,538
(6,259)
56,827
586,106

15: Contingencies
There are no known contingent assets or liabilities at 30 June 2021.

16: Events occurring after the reporting date
As a result of the evolving nature of the COVID-19 outbreak and the rapidly evolving government policies of restrictive
measures put in place to contain it, as at the date of these financial statements, the entity is not in a position to
reasonably estimate the financial effects of the COVID-19 outbreak on the future financial performance and financial
position of the entity.
Other than the current disclosures, there has not been any other matter or circumstance occurring subsequent to the
end of the financial year that has significantly affected, or may significantly affect, the operations of the entity, the
results of those operations, or the state of affairs of the entity in subsequent financial periods.
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17: Related party transactions
(i) Transactions with related parties
2021

2020

$

$

(a) Sales of goods and services:
Industrial service income
from related entities

334,441

301,619

67,868

66,007

77,111

73,682

(b) Purchases of goods and services:
Capitation fee & Industrial fee paid
HSU Victoria No 4 Branch
(c) Superannuation contributions
Defined contribution superannuation contributions on behalf of employees

(d) Outstanding balances arising from sales and purchases of goods and services:
The following balances are outstanding at the end of the reporting period in relation to transactions with related parties:
2021
$
Included in current receivables (provision of services)
- other related parties

82,746

2020
$
138,959

No provision for impairment has been raised in relation to any of these outstanding balances and no expense has been
recognised in respect of bad or doubtful debts due from related parties.
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17: Related party transactions (Continued)
(ii) The names of the MSAV Council who have held office during the year are:
Name
Maxwell Cowey
Matt Hammond (appointed 16 April 2021)
Peter Wells
Paul Elliott
Rosemary Kelly
Catherine Durkin
Sofie Modulon
Eileen Kelly
Daniel Masters

Position
President
Vice President
Treasurer
Secretary
Assistant Secretary
Councillor
Councillor
Councillor
Councillor

(iii) Transactions with key management personnel and remuneration
(a) The aggregate compensation made to key management personnel by the MSAV is as follows:
2021
$
Short term benefits

381,124

2020
$
363,220

(b) There are no loans between key management personnel and the MSAV.
(c) There were no transactions between the officers of MSAV other than those relating to their membership of MSAV and
reimbursement by MSAV in respect of expenses incurred by them in the performance of their duties. Such transactions
have been on conditions no more favourable than those which is reasonable to expect would have been adopted by parties
at arm's length.
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF
MEDICAL SCIENTISTS ASSOCIATION OF VICTORIA

BGL & Associates Pty Ltd
ACN 006 935 459
Trading as BGL Partners

Report on Audit of the Financial Report
Opinion
We have audited the financial report of the Medical Scientists Association of Victoria (“MSAV”) which comprises the balance
sheet as at 30 June 2021, the statement of profit or loss and other comprehensive income, statement of changes in equity
and statement of cash flows for the year then ended, notes comprising a summary of significant accounting policies and
other explanatory information and the statement by Committee of Management.
In our opinion:
the accompanying financial report of the Medical Scientists Association of Victoria:
a) presents fairly, in all material respects, the financial position of Medical Scientists Association of Victoria as at 30
June 2021 and the results of its operations, its changes in equity and cash flows for the year then ended; and
b) complying the Australian Accounting Standards – Simplified Disclosure Requirements.
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 believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.
Independence
We are independent of the MSAV in accordance with the ethical requirements of the Accounting Professional and Ethical
Standards Board’s APES110 Code of Ethics for Professional Accountants (the “Code”) that are relevant to our audit of the
financial report in Australia. We have fulfilled our other ethnical responsibilities in accordance with the Code.

Liability limited by a scheme approved under professional standards legislation
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF
MEDICAL SCIENTISTS ASSOCIATION OF VICTORIA (Continued)

BGL & Associates Pty Ltd
ACN 006 935 459
Trading as BGL Partners

Committee of Management’s responsibility for the financial report
The Committee of Management is responsible for the preparation and fair presentation of the financial report in accordance
with Australian Accounting Standards – Simplified Disclosure Requirements and for such internal control as the Committee
of Management 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 Committee of Management is responsible for assessing MSAV’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 Committee of Management either intend to liquidate MSAV or to cease operations, or have no realistic alternative
but to do so.
Auditor 's responsibility for the audit of the financial report
Our objectives are to obtain reasonable assurance about whether the financial report as a whole is free from material
misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with Australian
Auditing Standards will always detect a material misstatement when it exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of this financial report.
As part of an audit in accordance with Australian Auditing Standards, we exercise professional judgment 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
MSAV’s internal control.
 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by the Committee of Management.

Liability limited by a scheme approved under professional standards legislation
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF
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Auditor 's responsibility for the audit of the financial report (Continued)
 Conclude on the appropriateness of the Committee of Management use of the going concern basis of accounting in
the preparation of the financial report. We also conclude, based on the audit evidence obtained, whether a material
uncertainty exists related to events and conditions that may cast significant doubt on the MSAV’s ability to continue
as a going concern. If we conclude that a material uncertainty exists, we are required to draw attention in the
auditor’s report to the disclosures in the financial report about the material uncertainty or, if such disclosures are
inadequate, to modify the opinion on the financial report. However, future events or conditions may cause the MSAV
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 statements represent the underlying transactions and events in a manner that achieves fair presentation
 Obtain sufficient appropriate audit evidence regarding the financial information of the MSAV or business activities
within the MSAV to express an opinion on the financial report. We are responsible for the direction, supervision and
performance of the audit. We remain solely responsible for our audit opinion.
We communicate with the management 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.

BGL Partners
Chartered Accountants

I. A. Hinds - C.A. – Partner

19 October 2021
Melbourne

Liability limited by a scheme approved under professional standards legislation
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