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THE AUSTRALIAN MEDICAL STUDENTS' ASSOCIATION LIMITED 
ABN 67 079 544 513

Note 2022 2021
$ $

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2022

REVENUE FROM CONTRACTS WITH CUSTOMERS
Conventions and conferences 759,725            210,887            
Sponsorship 190,691            181,699            
Events 33,031              13,689              
Sitting fees 27                     480                   
Affiliation fees 36,897              24,103              

2 1,020,371         430,858            
OTHER INCOME

Other income 56,787              33,608              
Interest 2,375                1,173                

1,079,533         465,639            
EXPENSES
Events (136,759)           (60,350)            
Meetings (10,645)             -                   
Conventions and conferences (778,277)           (338,201)          
Executive (50,879)             (30,750)            
Administration costs 3 (171,812)           (168,909)          

(1,148,372)        (598,210)          
(Loss) before income tax (68,839)             (132,571)          

Income tax benefit/(expense) 4(a)&(b) 4,583                11,978              
(Loss) for the year (64,256)             (120,593)          

Total comprehensive (loss) attributable to members (64,256)             (120,593)          

 The accompanying notes form part of these financial statements.
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THE AUSTRALIAN MEDICAL STUDENTS' ASSOCIATION LIMITED 
ABN 67 079 544 513

Note 2022 2021
$ $

STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2022

CURRENT ASSETS
  Cash and cash equivalents 137,215            273,056            
  Receivables 5 77,031              73,435              
  Financial Assets 60,238              
  Other current assets 6 66,455              26,585              
  Deferred tax asset 4(c) 35,382              30,799              
TOTAL CURRENT ASSETS 376,321            403,875            

NON CURRENT ASSETS
  Plant and equipment 7 -                    1,991                
TOTAL NON CURRENT ASSETS -                    1,991                

TOTAL ASSETS 376,321            405,866            

CURRENT LIABILITIES
  Payables 8 81,725              47,014              
TOTAL CURRENT LIABILITIES 81,725              47,014              

TOTAL LIABILITIES                          81,725              47,014              

NET ASSETS 294,596            358,852            

EQUITY
  Retained earnings 294,596            358,852            
TOTAL EQUITY 294,596            358,852            

 The accompanying notes form part of these financial statements.
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THE AUSTRALIAN MEDICAL STUDENTS' ASSOCIATION LIMITED 
ABN 67 079 544 513

2022 2021
$ $

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2022

RETAINED EARNINGS
Balance as at the beginning of the year 358,852            479,445            
(Loss) for the year (64,256)             (120,593)          
Balance as at the end of the year 294,596            358,852            

 The accompanying notes form part of these financial statements.

Page 27



THE AUSTRALIAN MEDICAL STUDENTS' ASSOCIATION LIMITED 
ABN 67 079 544 513

2022 2021
$ $

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2022

Cash Flows from Operating Activities

Receipts from operations 1,190,633         433,520            
Interest received 2,375                1,174                
Payments to suppliers (1,268,611)        (545,327)          
Income tax received 1,855                
Net cash used in operating activities (75,603)             (108,778)          

Cash Flows from Investing Activities
Placement of investments (60,238)             -                   
Net cash used in financing activities (60,238)             -                   

Net movement in cash and cash equivalents (135,841)            (108,778)          
Cash and cash equivalents at the beginning of the year 273,056             381,834            
Cash and cash equivalents at the end of the year 137,215            273,056            

 The accompanying notes form part of these financial statements.
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THE AUSTRALIAN MEDICAL STUDENTS' ASSOCIATION LIMITED 
ABN 67 079 544 513
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2022

Note 1: Summary of Significant Accounting Policies

Basis of Preparation

(iii) New and amended standards adopted by AMSA
The entity has adopted all of the new or amended Accounting Standards and Interpretation issued by the AASB that are mandatory
for the current reporting period.

AASB 1060 General Purpose Financial Statements - Simplified Disclosures for For-Profit and Not-For Profit Tier 2 Entities

The entity has adopted AASB 1060 from 1 January 2022. The standard provides a new Tier 2 reporting framework which simplified
disclosures that are based on the requirements of the IFRS for SMEs. Other than the change in disclosure requirements, the
adoption of AASB 1060 has no significant impact on the financial statements because AMSA previously complied with Australian
Accounting Standards - Reduced Disclosure Requirements in preparing its financial statements.

The adoption of these Accounting Standards and Interpretation did not have any significant impact on the financial performance or
position of the entity

The following Accounting Standards and Interpretations are most relevant to the entity

Accounting Policies

(a) Current Tax
Current tax is calculated by reference to the amount of income tax payable or recoverable in respect of the taxable profit or tax loss
for the period. It is calculated using tax rates and tax laws that have been enacted or substantively enacted by reporting date. Current
tax for current and prior periods is recognised as a liability (or asset) to the extent that it is unpaid (or refundable)

Deferred tax assets are recognised to the extent that it is probable that sufficient taxabale amounts will be available against which
unused tax losses and tax offsets can be utilised

(b) Plant and Equipment
Plant and equipment are measured on the cost basis less depreciation and impairment losses. The carrying amount of plant and
equipment is reviewed annually by Directors to assess impairment in accordance with Note 1(c) below

The financial statements have been prepared on an accrual basis and are based on historical costs, modified, where applicable, by
the measurement at fair value of selected non-current assets and financial liabilities.

The financial statments and notes represent those of Australian Medical Students' Association Limited (AMSA).  

(i) Compliance with Australian Accounting Standards - Simplified Disclosure Requirements

These general purpose financial statements have been prepared in accordance with Australian Accounting Standards and 
Interpretations issued by the Australian Accounting Standards Board (AASB) and the Corporations Act 2002. The AMSA is a not-for-
profit entity for the purpose of preparing the financial statements under the Australian Accounting Standards.

The financial statements of AMSA comply with Australian Accounting Standards - Simplified Disclosures as issued by the AASB.

(ii) Historical cost convention
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THE AUSTRALIAN MEDICAL STUDENTS' ASSOCIATION LIMITED 
ABN 67 079 544 513
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2022

Note 1: Statement of Significant Accounting Policies (continued)

Class of Fixed Assets
Computer hardware
Printers and faxes

Class of Fixed Assets
Furniture and fittings

(d) Cash and Cash Equivalents

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 liability in the Statement of Financial Position.  

(e) Comparative Figures

(c) Impairment
At each reporting date, the Company reviews the carrying values of its tangible assets to determine whether there is any indication
that those assets have been impaired. If such an indication exists, the recoverable amount of the asset, being the higher of the
asset's fair value less costs to sell and value in use, is compared to the asset's carrying value. As a not-for-profit entity, value in use
for the Company, according to AASB 136 Impairment of Assets, is depreciated replacement cost. Any excess of the asset's carrying
value over its recoverable amount is expensed to the statement of comprehensive income.

33-50%

The following plant and equipment is depreciated on a straight-line basis over the estimated useful life of the asset.  

Rates
5%

40%

(b) Plant and Equipment (continued)
The following plant and equipment is depreciated using the reducing balance method.

Cash and cash equivalents include cash on hand and deposits held at call with banks.

All assets' residual values and useful lives are reviewed and adjusted if appropriate, at each financial year end.

(f) Revenue and Expense Recognition

Where necessary, comparative figures have been adjusted to  conform  to  changes in presentation in  these financial statements.

Depreciation is charged at the following rates:
Rates

(g) Goods and Services Tax (GST)
Revenues, expenses and assets are recognised net of the amount of the 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 of the asset or as part of the expense.

Convention and Conference Income (including events and sponsorship), sitting fees and delegate reimbursements have been 
classified as revenue from contracts with customers in accordance with AASB 15 and is recognised in the accounting period when 
the event is held (i.e. at a point in time). Any contract revenue received and expenditure incurred prior to the holding of an event is 
recognised as contract liabilities  and contract assets respectively.

Affiliation fees have been classified as revenue from contracts with customers in accordance with AASB 15 and is recognised over 
the period of the affiliation which reflects the period over which the specified performance obligations covered by those affiliation fees 
are met (i.e. over time), and is stated net of GST where applicable. Affiliation fees received in respect of performance obligations that 
have not been met at period end are recognised as contract liabilities.

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.  

Interest  income is recognised as it accrues in profit and loss, using the effective interest method.

All revenues and expenses are stated net of the amount of goods and services tax (GST).
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THE AUSTRALIAN MEDICAL STUDENTS' ASSOCIATION LIMITED 
ABN 67 079 544 513
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2022

Note 1: Statement of Significant Accounting Policies (continued)

(h) Payables

(i) Receivables

(k) Critical accounting estimates and judgements

(l) Going Concern

Receivables are recognised and carried at the original invoice amount less an allowance for impairment loss. An allowance for
impairment is made when there is evidence to suggest that collection of the full amount is no longer probable. These impairment
losses are recognised in the statement of comprehensive income.  Bad debts are written off when debts become uncollectable.  

Key estimates and judgements - Future income tax benefits

The Company assesses impairment at each reporting date by evaluating conditions specific to the Company that may lead to
impairment of assets. Should an impairment indicator exist, the determination of the recoverable amount of the asset may require
incorporation of a number of key estimates. 

The financial statements have been prepared on a going concern basis. In the opinion of the Directors, the Company has adequate
resources to continue as a going concern and pay its debts as and when they fall due and payable.

The Company has recognised deferred tax assets (i.e. resulting from tax losses and tax credits) based on its assessment at balance
date that it is probable that the Company will generate sufficient taxable income in future years.

The preparation of financial statements requires the use of certain accounting estimates. It also requires management to exercise its
judgement in the process of applying the Company's accounting policies. Judgements incorporated into the financial statements are
based on historical knowledge and best available current information. Estimates assume a reasonable expectation of future events
and are based on current trends and economic data, obtained both externally and within the Company.

Key estimates and judgements - Impairment

Financial Liabilities

Receivables

(j) Financial Instruments

Initial Recognition and Measurement

Non-derivative financial liabilities are recognised at amortised cost, comprising original debt less principal payments and amortisation.

Receivables are included in current assets, except for those which are not expected to mature within 12 months after the end of the
reporting period, which will be classified as non-current assets.

Receivables are non-derivative financial assets with fixed or determinable payments that are not quoted in an active market and are
stated at amortised cost using the effective interest rate method.

These are liabilities for goods and services provided to the Company prior to the end of the financial year. These amounts are
unsecured and are usually paid within 30 days of recognition.

Financial instruments are initially measured at fair value which includes transaction costs when the related contractual rights or
obligations exist.  Subsequent to initial recognition these instruments are measured as set out below.
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THE AUSTRALIAN MEDICAL STUDENTS' ASSOCIATION LIMITED 
ABN 67 079 544 513
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2022

2022

At a point in 
time Over time Total

Note 2: Revenue from contracts with customers $ $
Conventions and conferences 759,725       759,725            

Sponsorship 154,327       36,364              190,691            
Events 33,031         -                    33,031              
Sitting fees 27                27                     
Affiliation fees -               36,897              36,897              

        947,110               73,261          1,020,371 

2021
$ $

Conventions and conferences 210,887       -                    210,887            
Sponsorship 119,091       62,608              181,699            
Events 13,689         -                    13,689              
Sitting fees 480              -                    480                   
Affiliation fees -               24,103              24,103              

        344,147               86,711             430,858 

2022 2021
$ $

Note 3: Administration Costs
Administration costs include the following amounts:

Other administration 44,896              26,467              
AMSA Executive Officer 64,013              64,974              
Travel Expenses 6,884                -                   
Depreciation 1,991                1,137                
Postage, printing and stationery 476                   591                   
Insurance premiums 1,576                4,988                
Impairment allowance for receivables 24,262              38,517              
Audit, Accounting & Tax Fees 16,334              22,766              
Finance Charges 11,380              9,469                

171,812            168,909            
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THE AUSTRALIAN MEDICAL STUDENTS' ASSOCIATION LIMITED 
ABN 67 079 544 513
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2022

2022 2021
$ $

Note 4: Income Tax
(a) Tax expense comprises:

Current tax expense in respect of the current year (4,583)               -                   
Deferred tax expense relating to temporary differences -                    (13,833)            
Adjustments for prior years -                    1,855                
Total income tax expense / (benefit) (4,583)               (11,978)            

Net (deficit) from ordinary activities before income tax (68,839)             132,572            

Income tax expense calculated at 25% (2021 26%) (17,209)             (34,469)            
Effect of expenses that are not deductible in determining taxable profit 168,254            62,667              
Effect of revenue that is exempt from taxation (155,628)           (44,190)            
Over/(Under)provided in prior years 1,989                

2,024                
Income tax expense/(benefit) in Statement of Comprehensive Income (4,583)               (11,979)            

Opening balance
Charged to 

income
Charged to 

equity
Change to income 

tax rate Total

2022 $ $ $ $ $

Temporary differences:
Receivables 6,311                (2,443)          -               -                    3,868                
Accruals -                    1,239           -               -                    1,239                
Tax losses 24,488              5,787           -               -                    30,275              

              30,799             4,583                   -                         -                 35,382 

Presented on the statement of financial position as:
Deferred tax asset attributable to continuing operations 35,382              
Deferred tax liability attributable to continuing operations -                       

35,382              
2021
Temporary differences:
       Receivables -                    6,311           -               -                    6,311                

Tax losses 16,966              9,064           -               (1,542)               24,488              
              16,966           15,375 -                              (1,542)               30,799 

(d) Presented on the statement of financial position as:
Deferred tax asset attributable to continuing operations -                    30,799              
Deferred tax liability attributable to continuing operations -                    

-                    30,799              

(c) Deferred tax balances

(b) The prima facie income tax expense on pre-tax accounting profit from operations reconciles to the income tax expense in the
financial statements as follows:

The applicable weighted average effective tax rates are as follows:

The tax rate used in the above reconciliation is the corporate tax rate of 27.5% payable by Australian corporate entities on taxable 
profits under Australian tax law.  The rate was 27.5% for the prior year end.
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THE AUSTRALIAN MEDICAL STUDENTS' ASSOCIATION LIMITED 
ABN 67 079 544 513
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2022

2022 2021
$ $

Note 5: Receivables
CURRENT
Trade and other debtors 83,520              106,674            
Allowance for impairment (36,706)             (39,648)            
GST receivable 30,217              6,407                

77,031              73,433              

(i) Allowance for Impairment of Receivables
Current trade receivables are generally on 30 day terms.

Movement in the allowance for impairment of receivables is as follows:

Allowance for impairment  at  the beginning of the financial year:
Opening balance              (39,648)              (10,353)
Reversal of allowance for credit losses in the current year 39,648              9,222                
Bad debts provision raised in the current year (36,706)             (38,517)            
Allowance for impairment at the end of the financial year: (36,706)             (39,648)            

(ii) Ageing of Net Receivables

2022 Current 30 - 60 days >60 days Total
Trade and other debtors 70,217         6,814                77,031              
Total receivables           70,217 -                               6,814               77,031 

2021
Trade and other debtors             6,407           38,718               28,308               73,433 
Total receivables             6,407           38,718               28,308               73,433 

Note 6: Other Current Assets
Contract assets - prepaid conference costs 60,642              -                   
Other assets - prepaid administrative costs 5,813                26,585              

66,455              26,585              
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THE AUSTRALIAN MEDICAL STUDENTS' ASSOCIATION LIMITED 
ABN 67 079 544 513
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2022

2022 2021
$ $

Note 7:Plant and Equipment
Furniture and fittings - at cost 3,195                3,195                
Less accumulated depreciation (3,195)               (1,983)              

-                    1,212                

Computer hardware - at cost 1,954                1,954                
Less accumulated depreciation (1,954)               (1,175)              

-                    779                   

Printers and faxes - at cost 2,256                2,256                
Less accumulated depreciation (2,256)               (2,256)              

-                    -                   
-                    1,991                

2022
Opening 

WDV Disposals Depreciation Closing WDV
Furniture and fittings 1,212           -               (1,212)               -                   
Computer hardware 779              -               (779)                  -                   

1,991           -               (1,991)               -                   

2021

Opening 
WDV Disposals Depreciation Closing WDV

Furniture and fittings 1,372           -               (160)                  1,212                

Computer hardware 1,755           (1,991)          1,014                779                   
3,127           (1,991)          854                   1,991                

Note 8: Payables
CURRENT 2022 2021
Unsecured liabilities: $ $
Trade and other creditors 31,945              33,702              
Income received in advance - Events, conventions and conferences 35,455              -                   
Accrued administrative expenses 14,325              13,312              

81,725              47,014              

Movements in carrying amounts:

Movements in carrying amounts:
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THE AUSTRALIAN MEDICAL STUDENTS' ASSOCIATION LIMITED 
ABN 67 079 544 513
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2022

Note 9: Related Party Disclosure

(a) Directors
The following were Directors of the Company at any time during the reporting period:

Isabelle Nehme -1 January - 31 December 2022 - Non Execuive Director 
Isaac Wade - Non Executive Director - 1 January - 31 December 2022 (Chair of the Board September to December 31, 2022)
Anna Braye -Non Executive Director - 1 January - 31 December 2022
Dr Dayna Duncan - Non-Executive Director - 1 January - 8 October 2022 (Chair of the Board Jan to August 2022)
Jasmine Davis 1 January - 31 December 2022 (President)
Kathryn Woodward - Non-Executive Director - 1 January - 21 March 2022
Haseeb Riaz 1 January - 31 December 2022 (NationalTtreasurer)
Andrew Li - Executive Director - 1 January - 9 October 2022 (Convention Convenor)
Jordan Zalcman - Executive Director - 1 January - 9 October 2022 (GHC20 Convenor)
Erica Musgrove - Non Executive Director 2 April - 31 December 2022 (Nominations Committee Chair)
Amani Frijat - Non-Executive Director - 1 January - 21 March 2022
Cain Slater - Non Executive Director 2 April - 11 December 2022
Jack Kelso-Ribbe - Non Executive Director - 8 October - 31 December 2022
Albertine Tran - 10 October - 31 December 2022 (National Convention Convenor)
Paige Donovan - Non Executive Director - 1 December - 31 December 2022

Adrian Armitage - CEO/Company Secretary - 01 January - 31 December 2022

(b) Key Management Personnel

Note 10: Operating Activities

Note 11: Company Details
The Company is a company limited by guarantee and does not issue share capital. The Memorandum of Association prevents the
distribution of funds to the Company's members. In the event of winding up or dissolution of the company, if there remains, after
satisfaction of all its debt and liabilities, any property at all, that property must not be paid to or distributed among members of the
Company, but must be given or transferred to another institution or company having objects similar to the objects of the Company
and whose Memorandum of Association or constitution prohibits the distribution of its or their income and property among its or their
members to an extent at least as great as is imposed on the Company. The institution or institutions to receive those surplus assets is 
or are to be decided by the members of the Company at or before the time of the dissolution and if the members do not do so, it is to
be decided by application to the Supreme Court of the State in which the registered office of the Company shall be for the time being,
for determination. 

The Company is the peak representative body for all Australian medical students. It represents the general interests of medical 
students through advocacy and the promotion of awareness of all matters relating to medical education and practice. This is done 
through the company's publications, its website and the conduct of seminars, workshops and other events such as the Company's 
National Convention and Global Health Conference.

The Directors of the Company are the only key management personnel. Management services provided by the Australian Medical
Association include the services of a part time Executive Officer for the Company (Refer note 15). Other than the honorarium paid to
the President, no other remuneration was paid by the Company directly to key management personnel.

The President was paid $15,000 as honorarium during 2022. No other directors received any remuneration directly or indirectly from
the Company or any related body corporate for management of the Company, other than reimbursements of expenses incurred on
behalf of the Company.
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THE AUSTRALIAN MEDICAL STUDENTS' ASSOCIATION LIMITED 

ABN 67 079 544 513
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2022

Note 11: Company Details (continued)
Unused Credit Facilities 

Note 12: Financial Risk Management

(a) Financial Risk Management Policies

Financial Risk Exposures and Management

Interest Rate Risk

Liquidity Risk

Credit risk

(b) Net fair values
The net fair value of financial assets and liabilities approximates the values shown in the statement of financial position and the
notes thereto.

It is, and has been throughout the period under review, the Company’s policy that no trading in financial instruments shall be
undertaken.

The Company manages its liquidity to ensure that it has sufficient cash and cash equivalent holdings to meet all short, medium
and long term requirements.

The Company’s principal financial instruments comprise cash at bank, receivables and accounts payable. These financial
instruments arise from the operations of the Company.  

The Company manages credit risk by maintaining cash deposits with established financial institutions.

The main risks arising from the Company’s financial instruments are interest rate risk, liquidity risk, and credit risk. The policies
for managing each of these risks are summarised below.

The Company does not have any material credit risk exposure to any single receivable or group of receivables under financial
instruments entered into by the Company.

With respect to credit risk arising from the other financial assets of the Company, which comprise cash and cash equivalents, the
Company’s exposure to credit risk arises from default of the counterparty, with a maximum exposure equal to the carrying amount
of these instruments.

The Company provides credit to trade receivables.  Information regarding credit risk of receivables is included in note 5.

The Company does not have any derivative instruments at 31 December 2022.

The Company’s exposure to market risk for changes in interest rates relates primarily to the Company’s holdings of cash and
cash equivalents.

The Company has business credit cards with a combined limit of $50,000 (2021: $50,000). As at 31 December 2022 the unused 
balance on these cards was $50,000 (2021: $50,000).

The Company’s policy is to manage its interest income is through regularly reviewing the interest rate being received on cash and
cash equivalents and comparing this return to the market. 
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THE AUSTRALIAN MEDICAL STUDENTS' ASSOCIATION LIMITED 
ABN 67 079 544 513
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2022

Note 13: Subsequent Events

Note 14: Commitments Receivable/Payable

2022 2021
$ $

Commitments Receivable
Within 1 year 36,364              36,364              
Later than 1 year but not later than 5 years 54,545              90,909              

90,909              127,273            

                      
Commitments Payable
Within 1 year 61,049              61,049              
Later than 1 year but not later than 5 years 91,574              152,624            

152,623            213,673            

Note 15: Contingent Asset/ Liability  

11,750              11,520              

At balance date, the following commitments were receivable/payable by the Company:

There are no contingent assets or liabilities at the reporting date.

Note 16: Remuneration of Auditors
Renumeration of auditors for:
   Auditing the financial statements

No matter or circumstance has arisen since the end of the financial year to the date of this report which has significantly affected or
may significantly affect the operations of the Company, the results of those operations or the state of affairs of the Company in
subsequent financial years.

The Company entered into a Memorandum of Understanding with the Australian Medical Association Limited (AMA) for the period 1 

The financial statements were authorised for issue on the date of signing of the attached Directors' report.
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