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Short term objectives

The Company’s short term objectives are to:

•	 ensure the sustainable future 

of the organisation

•	 increase the efficiency and measurable 

performance of GPEx’ business practices

•	 increase the efficiency and 

measurable performance of 

GPEx’s education development 

and training delivery programs

•	 address South Australian medical 

workforce needs in relation to training, 

practice placements, distribution and 

retention of general practitioners

•	 provide education and continuing 

professional development to GPEx 

supervising general practitioners 

and medical educators

•	 maximise opportunities for GPEx to 

pursue new activities or broaden existing 

programs to strengthen and build 

capacity, enabling a more robust and 
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Information on Directors 

Prof Paul Worley Director

Qualifications MBBS (Adel), FACRRM, MBA (Adel), FRACGP, GAICD

Experience Prof Paul Worley is an academic rural doctor and Dean of Medicine at Flinders 
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Information on Directors 

Prof Michael Kidd AM Director

Qualifications FAHMS, FAICD, MBBS Hons (Melbourne), MD (Monash), DCCH (Flinders), DipRACOG, 
FRACGP, FACHI, FACNEM (Hon), FRCGP (Hon) UK, FRNZCGP (Hon) NZ, FAFPM (Hon) 
Malaysia, FHKCFP (Hon) Hong Kong, FCGPSL (Hon) Sri Lanka

Experience Prof Michael Kidd is a general practitioner, medical educator and primary care 
researcher. He is Professor of Global Primary Care at Flinders University. From 2009 to 
2016 he was the Executive Dean of Faculty of Medicine, Nursing and Health Sciences 
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The accompanying notes form part 
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 Note 2016 2015

  $ $

Assets

Current assets

Cash and cash equivalents 5 3,634,834 -

Trade and other receivables 6 69,725 -

Total current assets  3,704,559 -
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  ATSIH  

 Retained Strategic

 Earnings Plan Reserve Total

 $ $ $

Opening balance 29 September 2015 - - -

Profit for the period 1,602,111  1,602,111

ATSIH Strategic Plan Reserve (565,000) 565,000 -

Balance at 31 December 2016 1,037,111 565,000 1,602,111
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The financial report covers GPEx Ltd as an individual entity. GPEx Ltd is a not-for-
profit Company limited by guarantee, incorporated and domiciled in Australia. 
The functional and presentation currency of GPEx Ltd is Australian dollars.

Basis of Preparation

The Financial Statements are general purpose financial statements that have been prepared in accordance with 

the Australian Accounting Standards and the Australian Charities and Not-for-profits Commission Act 2012.

1. Summary of Significant Accounting Policies

 a. Income tax

The Company is exempt from income tax under Division 50 of the Income Tax Assessment Act 1997.

 b. Revenue and other income

Revenue is recognised when the amount of the revenue can be measured reliably, it is 

probable that economic benefits associated with the transaction will flow to the Company 

and specific criteria relating to the type of revenue as noted below, has been satisfied.

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

receivable and is presented net of returns, discounts and rebates.

  Grant revenue

Grant revenue is recognised in the statement of profit or loss and other comprehensive income 

when the entity obtains control of the grant, it is probable that the economic benefits gained 

from the grant will flow to the entity and the amount of the grant can be measured reliably.

Revenue from a non-reciprocal grant that is not subject to conditions is recognised when the 

entity 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.

GPEx Ltd receives non-reciprocal contributions of assets from the government and other 

parties for zero or a nominal value. These assets are recognised at fair value on the date of 

acquisition in the statement of financial position, with a corresponding amount of income 

recognised in the statement of profit or loss and other comprehensive income.

  Interest revenue

Interest is recognised using the effective interest method.

  Other income

Other income is recognised on an accruals basis when the Company is entitled to it.

 c. Finance costs

Finance cost includes all interest-related expenses, other than those 

arising from financial assets at fair value through profit or loss.
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1. Summary of significant accounting policies continued

 d. Goods and Services Tax (GST)

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

except where the amount of GST incurred is not recoverable from the Australian Taxation Office (ATO).

Receivables and payable are stated inclusive of GST.

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

part of receivables or payables in the statement of financial position.

Cash flows in the statement of cash flows are included on a gross basis and the GST 

component of cash flows arising from investing and financing activities which is recoverable 

from, or payable to, the taxation authority is classified as operating cash flows.

 e. Cash and cash equivalents

Cash and cash equivalents comprises cash on hand, demand deposits and 

short-term investments which are readily convertible to known amounts of 

cash and which are subject to an insignificant risk of change in value.

 f. Employee benefits

Provision is made for the Company’s liability for employee benefits arising from services rendered by 

employees to the end of the reporting period. Empoyee benefits that are expected to be wholly settled 

within one year have been measured at the amounts expected to be paid when the liability is settled.

Employee benefits expected to be settled more than one year after the end of the reporting 

period have been measured at the present value of the estimated future cash outflows to 

be made for those benefits. In determining the liability, consideration is given to employee 

wage increases and the probability that the employee may satisfy vesting requirements.

 g. Economic dependence

GPEx Ltd is dependent on the Federal Government for the majority of its revenue 

used to operate the business. At the date of this report the Directors have no reason 

to believe the Federal Government will not continue to support GPEx Ltd.

 h. Adoption of new and revised accounting standards

The Company has adopted all standards which became effective for the first time at 

31 December 2016, the adoption of these standards has not caused any material adjustments 

to the reported financial position, performance or cash flow of the Company.
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  2016 2015

  $ $

4. Revenue and other income

Revenue from continuing operations

Operating grants  16,380,603 -

Transitional funding  600,006 -

Other revenue  840,794 -

Interest received  29,535 -

Total revenue  17,850,938 -

5. Cash and Cash Equivalents

Cash at bank  2,958,834 -

Short-term deposits  676,000 -

Total cash  3,634,834 -
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11. Financial risk management

The Company is exposed to a variety of financial risks through its use of financial instruments.

The Company‘s overall risk management plan seeks to minimise potential adverse 

effects due to the unpredictability of financial markets. The most significant financial 

risks to which the Company is exposed to are described below:

•	 Liquidity risk

•	 Credit risk

•	 Market risk - currency risk, interest rate risk and price risk.

 Financial instruments used

The principal categories of financial instruments used by the Company are:

•	 Trade receivables

•	 Cash at bank

•	
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12. Fair value measurement

 Net Fair Values

Fair value estimalues
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13. Key Management Personnel disclosures

The totals of remuneration paid to the key management personnel of GPEx Ltd during the period are as follows:

15. Related parties
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Bentleys SA Audit Partnership 

Level 2 

139 Frome Street 

Adelaide  SA  5000 

GPO Box 939 

Adelaide  SA  5001 

ABN 43 877 091 903 

T +61 8 8372 7900 

F +61 8 8372 7999 

admin@adel.bentleys.com.au 

bentleys.com.au 

 

A member of Bentleys, an association of independent accounting firms in Australia. The member firms of the Bentleys association are 
affiliated only and not in partnership. Liability limited by a scheme approved under Professional Standards Legislation.  A member of 

Kreston International. A global network of independent accounting firms. 

 

 

 

 

 

 

 

 

 

GPEx Ltd 

Auditors Independence Declaration under s.60-40 of the Australian Charities and Not-

for-profits Commission Act 2012 to the Directors of GPEx Ltd 

I declare that, to the best of my knowledge and belief, during the period ended 31 December 

2016, there have been: 

(i) no contraventions of the auditor independence requirements as set out in the 

Australian Charities and Not-for-profits Commission Act 2012 in relation to the 

audit; and 

(ii) no contraventions of any applicable code of professional conduct in relation to 

the audit. 

 

 

 

David Francis 

Partner 

Dated this 22nd day of February 2017 



 

Bentleys SA Audit Partnership 

Level 2 

139 Frome Street 

Adelaide  SA  5000 

GPO Box 939 

Adelaide  SA  5001 

ABN 43 877 091 903 

T +61 8 8372 7900 

F +61 8 8372 7999 

admin@adel.bentleys.com.au 

bentleys.com.au 

 

A member of Bentleys, an association of independent accounting firms in Australia. The member firms of the Bentleys association are 
affiliated only and not in partnership. Liability limited by a scheme approved under Professional Standards Legislation.  A member of 

Kreston International. A global network of independent accounting firms. 

 

 

 

 

 

 

 

 

 

 

 

 

 

INDEPENDENT AUDITOR’S REPORT TO THE DIRECTORS OF  

GPEx LTD 

 

 

Report on the Audit of the Financial Report 

 

Opinion 

 

We have audited the financial report of GPEx Ltd (the Company), which comprises the statement of 

financial position as at 31 December 2016, the statement of comprehensive income, statement of 

changes in equity and statement of cash flows for the period then ended, and notes to the financial 

statements, including a summary of significant accounting policies, and the directors’ declaration.  

 

In our opinion the financial report of GPEx Ltd is in accordance with the Australian Charities and Not 

for Profits Commission Act 2012 including: 

 

i. giving a true and fair view of the entity’s financial position at 31 December 2016 and of 

its performance for the period ended on that date: and 

ii. complying with Australian Accounting Standards and the Australian Charities and Not 

for Profits  Commission Regulations 2013. 

 

Basis for Opinion 

 

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

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

Report section of our report.  

 

We are independent of the Company in accordance with the auditor independence requirements of 

the Corporations Act 2001 and 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 confirm that the independence declaration required by the Australian Charities and Not for Profits 

Commission Act 2012, which has been given to the directors of the Company, would be in the same 

terms if given to the directors as at the time of this auditor’s report. 

 



 
 
 
 
 
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 

for our opinion. 

 

Responsibilities of the Directors for the Financial Report 

 

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

true and fair view in accordance with Australian Accounting Standards and the Australian Charities 

and Not for Profits Commission Act 2012 and for such internal control as the directors determine is 

necessary to enable the preparation of the financial report that gives a true and fair view and is free 

from material misstatement, whether due to fraud or error. 

 

In preparing the financial report, the directors are responsible for assessing the Company’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 directors either intend to liquidate the Company or to 

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

 


