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Introduction

For enquiries in relation to the Financial Report:
please call:              + 61 3 8344 8708, or 
email to:                   arudolph@unimelb.edu.au

Glossary

Victorian CCC          Victorian Comprehensive Cancer Centre joint venture

Victorian CCC Ltd, or        

The Company Victorian Comprehensive Cancer Centre Ltd

AASB Australian Accounting Standards Board  

DH Department of Health, Victoria

GST Goods and Services Tax

VAGO Victorian Auditor-General’s Office

State  The Crown in the right of the State of Victoria

This is the Financial Report of the Victorian Comprehensive Cancer Centre joint venture 
for 2013.  The Victorian Comprehensive Cancer Centre is an unincorporated entity 
which was formed when the Member Entities entered into a Joint Venture Agreement on 
11 November 2009 for the purpose of establishing a comprehensive cancer centre in 
Victoria.

A description of the nature of the joint venture operation and its principal activities is 
included in the Review of Operations.
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Joint Venture Information

Principal Place of Business              Mailing Address
Level 3 PO Box 2148
766 Elizabeth Street Royal Melbourne Hospital
Melbourne, Victoria, 3000 Victoria, 3050
Phone: + 61 3 8344 8708

Auditors
Victorian Auditor-General’s Office
Level 24, 35 Collins Street
Melbourne, Victoria, 3000

Further, Clause 8 of the Joint Venture Agreement provides for the Company to hold all 
joint venture assets as bare trustee for the Member Entities and their respective beneficial 
interests.

The Member Entities entered into a Joint Venture Agreement on 11 November 2009 for 
the purposes of establishing a world leading comprehensive cancer centre in Victoria.
The Member Entities in Clause 8 of the Joint Venture Agreement agreed to appoint the 
Victorian Comprehensive Cancer Centre Ltd (the Company) to manage the joint venture.
Clause 8 of the Joint Venture Agreement provides authority to the Company to exercise 
all the powers and rights of the Member Entities in respect of joint venture assets.

Member Entities
Melbourne Health
Peter MacCallum Cancer Institute (trading as the Peter MacCallum Cancer Centre)
The Royal Women's Hospital
The University of Melbourne
St Vincent's Hospital Melbourne
The Walter and Eliza Hall Institute of Medical Research
The Royal Children's Hospital
Western Health
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Review of Operations

The manager of the joint venture submits the report for the year ended 30 June 2013.

The vision for the Victorian Comprehensive Cancer Centre is to save lives through the
integration of cancer research, education and patient care. Through innovation,
research and collaboration, the VCCC will drive the next generation of improvements
across key elements of effective cancer control and cure, addressing: 
   • Cancer prevention,
   • Early detection of cancer,
   • Cancer treatment and management,
   • Cancer research and its translation, 
   • Cancer education and training, and
   • Cancer information.

The VCCC alliance includes: the Peter MacCallum Cancer Centre, Melbourne Health, 
The University of Melbourne, the Walter and Eliza Hall Institute of Medical Research, 
the Royal Women’s Hospital, the Royal Children’s Hospital, Western Health and St 
Vincent’s Hospital - Melbourne.  

The VCCC’s mission is to bring together Australia’s best cancer research, treatment 
and teaching institutions to create a unique integrated environment for the rapid 
sharing of ideas and knowledge, which will in turn translate into improved patient 
outcomes through the application of advanced diagnostics, innovative therapies and 
better individualised care. 

Strategic planning in 2011 and 2012 involving all stakeholders and the VCCC Board 
resulted in a robust Strategic Framework 2009–2014  providing the building blocks for 
establishing programs that represent world’s best practice, building collaborations 
between members, and integrating research ideas, clinical care and education with ICT 
enablers.

The VCCC aims to accelerate the improvement in cancer outcomes in Victoria by 
integrating world’s best cancer care with new research evidence and education. All 
VCCC members have agreed to address the benefits with associated Key 
Performance Indicators set by government and accepted in the original Parkville CCC 
Business Plan. These benefits are:
   
Benefit 1: Reduce the burden of cancer by: 
     - Increasing survival. 
     - Improving the living with cancer experience.
Benefit 2: Build a Centre of Excellence in Cancer by:
     - Integrating clinical care, research and education.
     - Translating key research evidence into clinical trials, improved care and 
        population programs.
Benefit 3: Increase medical research investment.
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Review of Operations (continued)
Benefit 1: Reduce the burden of cancer

   KPI 1 Living with cancer experience
A key achievement of this program has been the initiation of patient reported outcome 
surveys. This quality-assurance activity is part of the VCCC’s commitment to reduce 
the burden of cancer and improve their experience by measuring patient needs and 
allow international benchmarking. The Cancer Patient Experience Survey (CPES) 
questionnaire is cancer specific and spans the care trajectory, from diagnosis and 
treatment through to follow-up care.  Information from patients will be used to drive 
quality-improvement initiatives and better models of clinical care following a new 
cancer patient experience survey conducted by the VCCC. 

A second survey assesses overall quality of life of the increasing number of cancer
survivors with different cancer types and at different time points since diagnosis. The
Patient Reported Outcomes Measures (PROMs) survey is used to assess the
contribution that demographics, and disease-related and other factors have on quality
of life and will be used to inform future programs.

The establishment of a new Psycho-oncology Research Collaboration across VCCC
hospitals enabled 180 delegates to discuss best practice at the inaugural Victorian
Psycho-Oncology Conference: Implementing Effective Psycho-Oncology Interventions
into Usual Care in June 2013. 

GP Engagement
There has been extensive work on cancer symptom awareness in general practice and 
in the community specifically aimed at early diagnosis. A pilot project to review the 
QCancer GP decision aid has been funded. The aim of this project is to increase GP 
awareness and evidence-based response to cancer to the early detection andawareness and evidence-based response to cancer to the early detection and 
prevention of cancer.

Benefit 2: Building a Centre of Excellence in Cancer

Key achievements for 2012 include the completion of a series of baseline measures to 
judge progress by auditing clinical activity, research performance and education 
activity. These audits provide vital information about the combined strength of the 
VCCC member organisations and reinforce the powerful potential of effective 
collaborations.

Leaders in Cancer Strategy
The VCCC strategy to develop, retain and recruit Leaders in Cancer to the centre is 
well underway. Progress in 2012-2013 in the Leaders in Cancer Program includes:
• Professor Jim Bishop was appointed as Herman Chair of Cancer Medicine, The 
University of Melbourne
• Professor Jon Emery, in an Australian first, was appointed the Herman Chair of 
Primary Care Cancer Research to Western Health, VCCC and The University of 
Melbourne
• Professor Graham Taylor was appointed as the new Chair of Medical Genomics, The 
University of Melbourne
• the Metcalf Chair of Leukaemia Research was established
• the Lorenzo Galli Chair of Melanoma and Skin Cancer was established 
• the Julie Borschmann Fellowship in Myeloma was established
• four Herman Clinical Research Fellowships were offered
• academic recruitment for molecular epidemiology is underway
• the Herman Chair in Health Services Research is being developed
• new chairs in palliative care, surgery and cancer nursing are being developed.
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Review of Operations (continued)

The education audit revealed 1200 individuals across the VCCC are in training roles – 
this includes 220 PhD students. A program to improve PhD outcomes has been 
initiated and in March 2013 six high-achieving students in the VCCC were awarded 
prizes to support career development. Led by The University of Melbourne, with 
assistance from the VCCC Masters subcommittee, a contemporary, evidence-based 
Masters of Cancer Sciences program has been designed for health professionals who 
care for patients with cancer, or who are involved in cancer-oriented research and 
teaching. The Masters concept had been approved by The University of Melbourne and 
will be further developed for commencement in 2014.

Clinical Care
The clinical audit conducted in 2012 has revealed VCCC hospitals have performed 
1.68 million occasions of care for 110,000 cancer patients 2006-2011. Areas of 
strength were identified in most cancers and include lymphoma, head and neck cancer, 
brain tumours, bowel cancer and sarcomas.  Non-precinct partners contribute around 
25% of VCCC activity. This audit is being used to identify cost-effective models of care 
and to inform service planning by providing a full understanding of cancer patient 
distribution and service capability.

Cancer Research
In addition to auditing medical research income, the research audit revealed around 
1300 researchers constitute the VCCC cancer research effort, 40% of whom focus on 
cancer biology and the causes of cancer and about 22% are researching cancer 
treatments.
The impact of research was audited by obtaining all of the world’s cancer publications 
2006-2012. The VCCC ranked 17th in the world on average for publication impact but2006-2012. The VCCC ranked 17th in the world on average for publication impact but 
6th in the world for the number of top 10% publications by impact. 

Implementing Research Evidence to Obtain Better Cancer Outcomes
Clinical trials provide the latest research treatments to patients and translate rapidly 
evidence-based research findings into clinical practice. More than 60% of all cancer 
trials open to accrual in Victoria are offered to patients at VCCC member organisations 
and 45% of all patients recruited to cancer clinical trials in Victoria participated in a trial 
at a VCCC member organisation.  As a result two key projects were established in 
2012-2013 to attract more early-phase cancer trials and increase accrual rates on 
clinical trials.

Personalised Medicine Program

The optimal use of genomics in clinical care, early detection and prevention will be
a unifying theme in the development of a plan for personalised medicine across 
the VCCC. To seed further collaborative approaches to research and translation 
of personalised medicine resarch, the VCCC funded the Australian Ovarian Cancer 
Assortment Trial (ALLOCATE), to develop - using next generation sequencing - an 
assay comprising a gene panel clinically relevant to ovarian cancer.
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Comprehensive Operating Statement
for the year ended 30 June 2013

Note 2013 2012
$ $

Income from transactions

Contributions from Member Entities 2(a) 1,459,168      1,386,667      

Contributions from Department of Health 2(a) 1,694,299      1,688,125      

Other income 2(a) 110,548         22,160           

Interest income 2(b) 67,140           46,548           

Total income from transactions 3,331,155      3,143,500      

Expenses from transactions

Reduce Cancer Burden

Survival 3(a) (79,321)          -                 

Living with Cancer 3(a) (61,345)          -                 

Centre of Excellence

Leaders in Cancer Strategy 3(b) (280,090)        -                 

Clinical Projects 3(b) (132,656)        (127,500)        

Research Projects 3(b) (595,405)        (504,987)        

Education and Training Projects 3(b) (164,025)        (101,536)        

Clinical Research Focus Projects 3(b) (35,000)          (35,000)          

Increased Investment

Business Development Initiatives 3(c) (43,280)          -                 

Other expenses

Employee benefit expense 3(d) (1,328,175)     (1,050,063)     

Supplies and services 3(e) (507,674)        (833,247)        

Depreciation expense 3(f) (11,540)          (9,619)            

Total expenses from transactions (3,238,511)     (2,661,952)     

Net result from transactions (net operating balance) 92,644           481,548         

Comprehensive result 92,644           481,548         

This Comprehensive Operating Statement should be read in conjunction with the 
accompanying notes included on pages 14 to 36.
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Balance Sheet
as at 30 June 2013

Notes 2013 2012
$ $

Assets 

Current assets 

Cash and cash equivalents 4 1,349,333      1,217,864      

Trade and other receivables 5 105,808         260,792         

Prepayments 6 134,071         -                 

Total Current assets 1,589,212      1,478,656      

Non-Current assets 

Property, plant and equipment 7 41,189           40,899           
Total non-current assets 41,189         40,899           

Total assets 1,630,401    1,519,555      

Liabilities
Current liabilities

Trade and other payables 8 246,844         312,033         
Provisions 9 296,961         231,267         
Total Current liabilities 543,805       543,300         

Non-Current liabilities
Provisions 9 40,168           22,471           
Total Non-Current liabilities 40,168         22,471           

Total liabilities 583,973       565,771         

Net assets 1,046,428    953,784         

Equity 
Accumulated Surplus 1,046,428      953,784         

Total equity 1,046,428    953,784         

Contingent assets and contingent liabilities 17
Commitments for expenditure 18

This Balance Sheet should be read in conjunction with the accompanying notes included 
on pages 14 to 36.
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Statement of Changes in Equity
for the year ended 30 June 2013

Note Equity at    
1 July 2012

Total 
comprehen-
sive result

Equity at 30 
June 2013

2013 $ $ $

Accumulated surplus 953,784        92,644            1,046,428      

Total equity at end of financial year 953,784      92,644          1,046,428      

Note Equity at    
1 July 2011

Total 
comprehen-
sive result

Equity at 30 
June 2012

2012 $ $ $

Accumulated surplus 472,236        481,548          953,784         

Total equity at end of financial year 472,236      481,548        953,784         

This Statement of Changes in Equity should be read in conjunction with the 
accompanying notes included on pages 14 to 36.
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Cash Flow Statement
for the year ended 30 June 2013

2013 2012
Note $ $

Cash flows from operating activities

Receipts

Receipts from Members 1,499,168 1,346,667    

Receipts from Department of Health 1,900,608 1,499,715    

Receipts from Customers 64,654 24,677         

Goods and Services Tax received from the ATO 88,140 104,884       

Interest received 69,615 45,477         

Total receipts 3,622,185    3,021,420    

Payments

Payments to suppliers and employees (3,478,645)   (2,376,538)   

Total payments (3,478,645)   (2,376,538)   

Net cash flows from operating activities 11 143,540       644,882       

Cash flows from investing activities

Payments for non-financial assets (12,071)        (15,563)        

Net cash flows used in investing activities (12,071)        (15,563)        

Net increase in cash and cash equivalents 131,469       629,319       

Cash and cash equivalents at the beginning of financial year 1,217,864    588,545       
Cash and cash equivalents at the end of financial year 4 1,349,333    1,217,864    

This cash flow statement should be read in conjunction with the accompanying notes 
included on pages 14 to 36.
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Note 1. Summary of Significant Accounting Policies

(a) Basis of preparation of Financial Report

In the application of Australian Accounting Standards management is required to
make judgements, estimates and assumptions about carrying values of assets and
liabilities that are not readily apparent from other sources. The estimates and
associated assumptions are based on historical experience and various other
factors that are believed to be reasonable under the circumstances, the results of
which form the basis of making the judgments. Actual results may differ from these
estimates.

Notes to and Forming Part of the Financial Statements
for the year ended 30 June 2013

This general purpose financial report has been prepared in accordance with
Australian Accounting Standards and Australian Accounting Interpretations and
other mandatory requirements. Australian Accounting Standards include Australian
equivalents to International Financial Reporting Standards (AIFRS). 

The Victorian Comprehensive Cancer Centre is a not for profit entity and therefore
applies the additional paragraphs applicable to "not for profit" entities under
Australian Accounting Standards.

The reporting period is from 1 July 2012 to 30 June 2013. The reporting period for
the 2012 comparative period is from 1 July 2011 to 30 June 2012.  

Accounting policies are selected and applied in a manner which ensures that the
resulting financial information satisfies the concepts of relevance and reliability,
thereby ensuring that the substance of the underlying transactions or other events is
reported.

The accounting policies set out below have been applied in preparing the financial
statements for the year ended 30 June 2013, and the comparative information
presented in these financial statements for the year ended 30 June 2012.

The financial report is prepared in accordance with the historical cost convention
and on the going concern basis.   

These financial statements are presented in Australian dollars, the functional and
presentation currency of the Victorian Comprehensive Cancer Centre.

The financial statements, except for cash flow information, have been prepared
using the accrual basis of accounting. Under the accrual basis, items are
recognised as assets, liabilities, equity, income or expenses when they satisfy the
definitions and recognition criteria for those items, that is they are recognised in the
reporting period to which they relate, regardless of when cash is received or paid.

Historical cost is based on the fair values of the consideration given in exchange for
assets.

The estimates and underlying assumptions are reviewed on an ongoing basis.
Revisions to accounting estimates are recognised in the period in which the
estimate is revised if the revision affects only that period or in the period of the
revision, and future periods if the revision affects both current and future periods.
Judgments made by management in the application of Australian Accounting
Standards that have significant effects on the financial statements and estimates,
with a risk of material adjustments in the subsequent reporting period, are disclosed
throughout the Notes to the financial statements.

The nature of significant judgments, estimates and assumptions are described
throughout the Notes to the Financial Statements.
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Note 1. Summary of Significant Accounting Policies (Continued)

(b) Income Recognition

●

●

●
●

●

●

●

(c) Interest Income

(d) Expenses

Income arising from the provision of services is recognised when the following
conditions have been satisfied:

The following is a summary of the material accounting policies adopted by the 
economic entity in the preparation of the financial report. The accounting policies 
have been consistently applied, unless otherwise stated.

Income from sale of goods
Income from the sale of goods is recognised by the joint venture when:

the significant risks and rewards of ownership of the goods have transferred
to the buyer;
the joint venture retains neither continuing managerial involvement to the
degree usually associated with ownership nor effective control over the goods
sold;
the amount of the Income can be reliably measured;
it is probable that the economic benefits associated with the transaction will
flow to the joint venture; and
the costs incurred or to be incurred in respect of the transaction can be
measured reliably.

Income from the rendering of services

Notes to and Forming Part of the Financial Statements
for the year ended 30 June 2013

the amount of the income and transaction costs incurred can be reliably
measured; and
it is probable that the economic benefits associated with the transaction will 
flow to the joint venture.

Fair value of assets and services received free of charge or for nominal 
Contributions of resources received free of charge or for nominal consideration are
recognised at their fair value when the transferee obtains control over them,
irrespective of whether restrictions or conditions are imposed over the use of the
contributions. Contributions in the form of services are only recognised when a fair
value can be reliably determined and the services would have been purchased if not
donated.

Other income
Amounts disclosed as income are, where applicable, net of returns, allowances and
duties and taxes. Income is recognised for each of the joint venture's major
activities.

Interest income is recognised on a proportional basis taking into account the
interest rates applicable to the financial assets.

Expenses are recognised as they are incurred and reported in the financial year to
which they relate.
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Note 1. Summary of Significant Accounting Policies (Continued)

(e) Employee Expenses

(f) Depreciation

                                                                       2013           2012
Office Equipment                                        10 years      10 years
Computer Equipment                                   3 years        3 years

Computer Software                                      5 years        5 years

(g) Cash and Cash Equivalents

(h) Trade and Other Receivables

(i) Property, Plant and Equipment

(j) Impairment of Assets 

All trade debtors are recognised at the amounts receivable as they are due for
settlement no more than 30 days from the date of statement.

For cash flow statement presentation purposes, cash and cash equivalents includes
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. 

The following table indicates the expected useful lives of non-current assets on
which the depreciation charges are based.

Notes to and Forming Part of the Financial Statements
for the year ended 30 June 2013

Assets with a cost in excess of $1,000 are capitalised and depreciation has been
provided on depreciable assets so as to allocate their cost, or valuation, over their
estimated useful lives using the straight-line method. Estimates of remaining lives
and depreciation method for all assets are reviewed at least annually.

Employee Expenses Include wages and salaries, annual leave, sick leave, long
service leave and superannuation expenses.
Employees of the Victorian Comprehensive Cancer Centre are entitled to receive
superannuation benefits and contributions are made to defined contribution
superannuation plans which are expensed when incurred.
The name and details of the major employee superannuation funds and
contributions made by the Victorian Comprehensive Cancer Centre are disclosed in
Note 14: Superannuation.

Collectability of receivables is reviewed on an ongoing basis. Debts which are
known to be uncollectible are written off. A provision for doubtful debts is raised
when some doubt as to collection exists.

All non-current physical assets are measured at cost less accumulated
depreciation.

All non financial assets are assessed annually for indications of impairment. 
If there is an indication of impairment, the assets concerned are tested as to
whether their carrying value exceeds their possible recoverable amount. Where an
asset’s carrying value exceeds its recoverable amount, the difference is written-off
as an expense except to the extent that the write-down can be debited to an asset
revaluation surplus amount applicable to that same class of asset.
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Note 1. Summary of Significant Accounting Policies (Continued)

(k) Trade and Other Payables

(l) Provisions

 (m) Employee Benefits

Provisions are recognised when the Victorian Comprehensive Cancer Centre has a
present obligation, the future sacrifice of economic benefits is probable, and the
amount of the provision can be measured reliably.
The amount recognised as a provision is the best estimate of the consideration
required to settle the present obligation at reporting date, taking into account the
risks and uncertainties surrounding the obligation. 
When some or all of the economic benefits required to settle a provision are
expected to be received from a third party, the receivable is recognised as an asset
if it is virtually certain that recovery will be received and the amount of the receivable
can be measured reliably.

for the year ended 30 June 2013

It is deemed that, in the event of the loss or destruction of an asset, the future
economic benefits arising from the use of the asset will be replaced unless a
specific decision to the contrary has been made. The recoverable amount for most
assets is measured at the higher of depreciated replacement cost and fair value
less costs to sell. Recoverable amount for assets held primarily to generate net
cash inflows is measured at the higher of the present value of future cash flows
expected to be obtained from the asset and fair value less costs to sell.

These amounts represent liabilities for goods and services provided to the joint
venture prior to the end of the financial year and which are unpaid. The amounts
are unsecured and are usually paid within 30 days of recognition. 

i. Wages and Salaries and Annual Leave
Liabilities for wages and salaries, including non-monetary benefits and annual leave
which are expected to be settled within 12 months of the reporting date are
recognised in the provision for employee benefits in respect of employee’s services
up to the reporting date, and are classified as current liabilities and measured at
their nominal values.
Those liabilities that are not expected to be settled within 12 months are also
recognised in the provision for employee benefits as current liabilities, but are
measured at present value of the amounts expected to be paid when the liabilities
are settled using the remuneration rate expected to apply at the time of settlement.

ii. Long Service Leave
The liability for long service leave (LSL) is recognised in the provision for employee
benefits.

Current Liability – unconditional LSL (representing 10 or more years of continuous
service) is disclosed in the notes to the financial statements as a current liability
even where the Victorian Comprehensive Cancer Centre does not expect to settle
the liability within 12 months because it will not have the unconditional right to defer
the settlement of the entitlement should an employee take leave within 12 months.

If there is an indication that there has been a change in the estimate of an asset’s
recoverable amount since the last impairment loss was recognised, the carrying
amount shall be increased to its recoverable amount. This reversal of the
impairment loss occurs only to the extent that the asset’s carrying amount does not
exceed the carrying amount that would have been determined, net of depreciation
or amortisation, if no impairment loss had been recognised in prior years.

Notes to and Forming Part of the Financial Statements
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Note 1. Summary of Significant Accounting Policies (Continued)

 (n) Goods and Services Tax

 (o) Commitments for Expenditure

 (p) Contingent Assets and Contingent Liabilities

 (q) Reporting Entity

 (r) Rounding of Amounts
All amounts shown in the financial statements are expressed to the nearest $1.
Figures in the financial statements may not equal due to rounding.

Cash flows are presented on a gross basis. The GST components of cash flows
arising from investing or financing activities which are recoverable from, or payable
to the taxation authority, are presented as an operating cash flow.

Commitments for future expenditure are not recognised on the balance sheet but
are disclosed by way of a note at their nominal value and are inclusive of the GST
payable. 

The financial statements include all the controlled activities of the Victorian
Comprehensive Cancer Centre.
A description of the nature of the Victorian Comprehensive Cancer Centre's
operations is included in the Review of Operations, which does not form part of
these financial statements.

Contingent assets and contingent liabilities are not recognised in the balance sheet,
but are disclosed by way of note and, if quantifiable, are measured at nominal value.
Contingent assets and contingent liabilities are presented inclusive of GST
receivable or payable respectively.

In addition, where it is considered appropriate and provides additional relevant
information to users, the net present values of significant individual projects are
stated. These future expenditures cease to be disclosed as commitments once the
related liabilities are recognised on the balance sheet.

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

Notes to and Forming Part of the Financial Statements
for the year ended 30 June 2013

The net amount of GST recoverable from, or payable to, the ATO is included as a
current asset or liability in the balance sheet.

Non-Current Liability – conditional LSL (representing less than 10 years of
continuous service) is disclosed as a non-current liability. There is an unconditional
right to defer the settlement of the entitlement until the employee has completed the
requisite years of service.

iii. On-costs
Employee benefit on-costs, such as payroll tax, workers compensation and
superannuation are recognised together with provisions for employee benefits.

Income, 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 Tax Office (ATO). In these circumstances the GST is
recognised as part of the cost of acquisition of the asset or as part of an item of the
expense.  
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Note 1.  Summary of Significant Accounting Policies (continued)

(s)      New Accounting Standards and Interpretations

Summary Applicable for 
Annual 
Reporting 
periods 
beginning on

Impact on 
Financial 
Statements

This standard simplifies requirements for the 
classification and measurement of financial 
assets resulting from Phase 1 of the IASB’s 
project to replace IAS 39 Financial 
Instruments: Recognition and Measurement 
(AASB 139 Financial Instruments: Recognition 
and Measurement ).

1-Jan-15 Detail of impact is still 
being assessed.

This Standard outlines the requirements for 
measuring the fair value of assets and 
liabilities and replaces the existing fair value 
definition and guidance in other AASs. AASB 
13 includes a ‘fair value hierarchy’ which ranks 
th l ti t h i i t i t th l l

1-Jan-13 Disclosure for fair 
value measurements 
using unobservable 
inputs are relatively 
detailed compared to 
di l f f i

Notes to and Forming Part of the Financial Statements
for the year ended 30 June 2013 (continued)

Standard / Interpretation

AASB 9 Financial instruments

Certain new Australian accounting standards and interpretations have been published that are not 
mandatory for the 30 June 2013 reporting period.  As at 30 June 2013, the following standards and 
interpretations had been issued but were not mandatory for the reporting periods ending 30 June 
2013.  The joint venture has not and does not intend to adopt these standards early.

AASB 13 Fair Value 
Measurement

the valuation technique inputs into three levels 
using unadjusted quoted prices in active 
markets for identical assets or liabilities; other 
observable inputs; and unobservable inputs.

disclosure for fair 
value measurements 
using observable 
inputs. Consequently, 
the Standard may 
increase the 
disclosures required 
for assets measured 
using depreciated 
replacement cost.

In this revised Standard for defined benefit 
superannuation plans, there is a change to the 
methodology in the calculation of 
superannuation expenses, in particular there is 
now a change in the split between 
superannuation interest expense (classified as 
transactions) and actuarial gains and losses 
(classified as ‘Other economic flows – other 
movements in equity’) reported on the 
comprehensive operating statement.

1-Jan-13 Not-for-profit entities 
are not permitted to 
apply this Standard 
prior to the mandatory 
application date. 
While the total 
superannuation 
expense is 
unchanged, the 
revised methodology 
is expected to have a 
negative impact on 
the net result from 
transactions.

AASB 119 Employee Benefits
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Note 1.  Summary of Significant Accounting Policies (continued)

This Standard establishes a differential 
financial reporting framework consisting of two 
tiers of reporting requirements for preparing 
general purpose financial statements.

1-Jul-13 The Victorian CCC 
has decided against 
adoption of the 
Reduced Disclosure 
Requirements 
(RDRs), but may 
choose this to take up 
the reduced 
requirements in the 
future.

AASB 1053 Application of 
Tiers of Australian Accounting 
Standards

In addition to the new standards above, the AASB has issued a list of amending standards that are 
not effective for the 2012-13 reporting period (as listed below). In general, these amending standards 
include editorial and references changes that are expected to have insignificant impacts on public 
sector reporting. The two AASB Interpretations in the list below are also not effective for the 2012-13 
reporting period and considered to have insignificant impacts on public sector reporting.

* AASB 2010-2 Amendments to Australian Accounting Standards arising from Reduced Disclosure 
Requirements.

* AASB 2009-11 Amendments to Australian Accounting Standards arising from AASB 9.

for the year ended 30 June 2013 (continued)
Notes to and Forming Part of the Financial Statements

* AASB 2010-7 Amendments to Australian Accounting Standards arising from AASB 9  (December 
2010). 
* AASB 2010-10 Further Amendments to Australian Accounting Standards – Removal of Fixed 
Dates for First-time Adopters.
*  AASB 2011-2 Amendments to Australian Accounting Standards arising from the Trans-Tasman 

* AASB 2011-6 Amendments to Australian Accounting Standards – Extending Relief from 
Consolidation, the Equity Method and Proportionate Consolidation – Reduced Disclosure 
* AASB 2011-7 Amendments to Australian Accounting Standards arising from the Consolidation and 
Joint Arrangements Standards.
* AASB 2011-8 Amendments to Australian Accounting Standards arising from AASB 13. 
* AASB 2011-10 Amendments to Australian Accounting Standards arising from AASB 119 
(September 2011).
* AASB 2011-11 Amendments to AASB 119 (September 2011) arising from Reduced Disclosure 
Requirements.
* AASB 2011-12 Amendments to Australian Accounting Standards arising from Interpretation 20
* 2012-1 Amendments to Australian Accounting Standards - Fair Value Measurement - Reduced 
Disclosure Requirements. 
* 2012-2 Amendments to Australian Accounting Standards – Disclosures – Offsetting Financial 
Assets and Financial Liabilities. 
* 2012-3 Amendments to Australian Accounting Standards – Offsetting Financial Assets and 
Financial Liabilities. 
* 2012-7 Amendments to Australian Accounting Standards arising from Reduced Disclosure 
Requirements.
* 2012-9 Amendment to AASB 1048 arising from the Withdrawal of Australian Interpretation 1039.
* 2012-10 Amendments to Australian Accounting Standards – Transition Guidance and Other 
Amendments. 
* 2012-11 Amendments to Australian Accounting Standards – Reduced Disclosure Requirements 
and Other Amendments. 
* 2013-3 Amendments to AASB 136  – Recoverable Amount Disclosures for Non-Financial Assets.

* AASB 2011-4 Amendments to Australian Accounting Standards to Remove Individual Key 
Management Personnel Disclosure Requirements.

  AASB 2011 2 Amendments to Australian Accounting Standards arising from the Trans Tasman 
Convergence Project – Reduced Disclosure Requirements.
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Note 2.  Income from transactions

2013 2012
$ $

(a) Income from transactions

Contributions from Member Entities
Melbourne Health 182,396       160,000       

182,396       160,000       
The Royal Women's Hospital 182,396       160,000       
The University of Melbourne 182,396       160,000       
Ludwig Institute for Cancer Research Limited -                   106,667       
St Vincent's Hospital Melbourne 182,396       160,000       
The Walter and Eliza Hall Institute of Medical Research 182,396       160,000       
The Royal Children's Hospital 182,396       160,000       
Western Health 182,396       160,000       

Total Contributions from Member Entities 1,459,168    1,386,667    
Contributions from Department of Health 1,694,299    1,688,125    
Other Income 110,548       22,160         

3,264,015   3,096,952    
(b) Interest income

On bank deposits 67,140         46,548         
67,140        46,548        

Total income from transactions 3,331,155   3,143,500    

Note 3.  Expenses from transactions

2013 2012
$ $

(a) Reduce Cancer Burden

Survival 79,321         -                   
Living with Cancer 61,345         -                   

140,666 -                   
(b) Centre of Excellence

Leaders in Cancer Strategy 280,090       -                   
Clinical Projects 132,656       127,500       
Research Projects 595,405       504,987       
Education & Training Projects 164,025       101,536       
Clinical Research Focus Projects 35,000         35,000         

1,207,176 769,023
(c) Increased Investment

Business Development Initiatives 43,280 -                   
43,280 -                   

Notes to and Forming Part of the Financial Statements

Peter MacCallum Cancer Institute (trading as the 
Peter MacCallum Cancer Centre)

for the year ended 30 June 2013 (continued)
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Note 3.  Expenses from transactions (continued)

2013 2012
$ $

(d) Employee benefits
Salary and wages 1,153,815    905,775       
Superannuation 90,969         83,034         
Annual leave and long service leave expense 75,884         44,857         
Other on-costs - recognised in provision 7,507           16,397         

1,328,175   1,050,063    

(e) Supplies and services
Professional fees and consultants 16,177 334,870
ICT Project costs 235,131 218,988       
Strategic planning 400 64,953         
Insurance expense 29,834 25,914
Travel expense 68,847 40,458
Legal expense 3,301 14,093
Rent 64,257 51,912         
External and internal audit fees 24,133 25,206
Other expenses 65,594 56,853

507,674 833,247
(f) Depreciation

Office equipment 3,492           3,070           
Computers 8,048           6,549           

11,540 9,619

Note 4. Cash and cash equivalents

2013 2012
$ $

Cash on hand 442              500              
Cash at bank 344,049       817,364       
Cash on deposit 1,004,842    400,000       

Total Cash and cash equivalents 1,349,333 1,217,864

Note 5. Trade and Other Receivables 

2013 2012
$ $

Contractual

Trade receivables (i) 70,508         209,599       

Other receivables 17,839         42,475         

88,347         252,074       

Notes to and Forming Part of the Financial Statements
for the year ended 30 June 2013 (continued)
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Note 5. Trade and Other Receivables (continued)

2013 2012
$ $

Statutory

GST input tax credit recoverable 17,461         8,718           
17,461 8,718          

Total trade and other receivables (ii) 105,808 260,792

Notes:
(i)

(ii) All receivables balances held at reporting date are classified as current.

Note 6. Prepayments 

2013 2012
$ $

Prepayments

Prepayments (i) 134,071       -                   

Total prepayments 134,071       -                   

Notes:
(i)

Note 7. Property, plant and equipment 
  

2013 2012
$ $

Office equipment

At cost 37,321         32,256         
Less accumulated depreciation (9,460)          (6,031)          

27,861         26,225         

The average credit period on sales of goods is 30 days.  No interest has been charged on trade 
receivables. No allowance for doubtful debts has been recognised as all amounts have been 
determined recoverable by reference to past default experience. 

For details of ageing analysis of contractual receivables and the nature and extent of risk arising from 
contractual receivables, please refer to Note 10.

The 2013 prepayments relate to initial project payments due to commence post, but paid prior to 
30 June 2013.

Notes to and Forming Part of the Financial Statements
for the year ended 30 June 2013 (continued)

23



Victorian Comprehensive Cancer Centre
Joint Venture
ABN 84 140 233 790

Financial Report 2013

Note 7. Property, plant and equipment (continued)

2013 2012
$ $

Computer equipment - including software

At cost 33,003         26,301         
Less accumulated depreciation (19,675)        (11,627)        

13,328         14,674         

Total Property, plant and equipment 41,189        40,899        

Office     
Equipment

Computer 
equipment - 

including 
software Total

2013 $ $ $
Balance at beginning of year 26,225          14,674         40,899         
Additions 5,369            6,702           12,071         
Disposals (241)              -               (241)             
Depreciation Expense (3,492)           (8,048)          (11,540)        
Balance at end of year 27,861        13,328        41,189        

2012
Balance at beginning of year 25,040          9,915           34,955         
Additions 5,163            10,400         15,563         
Reclassification (908)              908              -               
Depreciation Expense (3,070)           (6,549)          (9,619)          
Balance at end of year 26,225        14,674        40,899        

Note 8. Trade and other Payables 

2013 2012
$ $

Contractual

Unsecured liabilities
Trade Creditors (i) 116,941       124,355       
Accruals 125,547       187,678       

242,488      312,033      
Statutory

Superannuation payable 4,356           -               
4,356          -              

Total Trade and other Payables (ii) 246,844       312,033       

Notes:
(i) The average credit period is 30 days.  No interest is charged on late payments.
(ii) All payables balances at reporting date are classified as current.

For maturity analysis and nature and extent of risks arising from payables, refer to  Note 10.

Notes to and Forming Part of the Financial Statements
for the year ended 30 June 2013 (continued)
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Note 9. Provisions

2013 2012
$ $

Current

Employee benefits (i)

271,209       211,518       
Provisions related to employee benefit on-costs

25,752         19,749         

Total current provisions 296,961      231,267      

Non-current 

Employee benefits (i)

36,746         20,552         
Provisions related to employee benefit on-costs

3,422           1,919           

Total non-current provisions 40,168        22,471        

Total provisions 337,129      253,738      

Notes:
(i)

(ii)

(iii)

(a) Employee benefits and related on-costs

2013 2012
$ $

Current employee benefits

Annual leave entitlements 91,149         46,957         
Long service leave entitlements 180,060       164,561       

Non-current employee benefits

Conditional long service leave entitlements 36,746        20,552        

Total employee benefits 307,955      232,070      

Current on-costs 25,752         19,749         
Non-current on-costs 3,422           1,919           

29,174        21,668        

Total employee benefits and related on-costs 337,129      253,738      

Conditional and expected to be settled after 12 months (iii)

Conditional and expected to be settled after 12 months (iii)

The amounts disclosed are discounted to present value.

The amounts disclosed are nominal amounts.

Provisions for employee benefits consists of annual leave and long service leave accrued by 
employees, not including on-costs.

Notes to and Forming Part of the Financial Statements
for the year ended 30 June 2013 (continued)

Unconditional and expected to be settled within 12 months (ii)

Unconditional and expected to be settled within 12 months (ii)
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Note 10. Financial instruments

(a) Financial risk management objectives and policies

The joint venture's principal financial instruments comprise:

 cash assets including deposits;

 receivables (excluding statutory receivables);

 payables (excluding statutory payables).

2013 2012
$ $

Financial assets

Cash and deposits Note 4 1,349,333  1,217,864  
Trade and other receivables Note 5 88,347       252,074     
Total financial assets (i) 1,437,680    1,469,938    

Financial liabilities

Trade and other payables Note 8        242,488         312,033 

Total financial liabilities (ii)         242,488         312,033 

Notes:
(i)

(ii)

(b) Credit Risk

The main purpose in holding financial instruments is to prudentially manage the joint venture's 
financial risks within the requirements of the Government's policy parameters.

The carrying amounts of the joint venture's financial assets and liabilities by category are as 
follows:

Notes to and Forming Part of the Financial Statements
for the year ended 30 June 2013 (continued)

Carrying Amount

The total amount of financial assets disclosed here excludes statutory receivables (i.e. 
GST input tax credit recoverable).

The total amount of financial liabilities disclosed here excludes statutory payables (i.e. 
taxes and superannuation payables).

Credit risk arises from the financial assets of the joint venture, which comprise cash and cash 
equivalents, trade and other receivables. The joint venture's exposure to credit risk arises from 
the potential default of counter parties on their contractual obligations resulting in financial loss to 
the joint venture. Credit risk is measured at fair value and is monitored on a regular basis.

Details of the significant accounting policies and methods adopted, including the criteria for 
recognition, the basis of measurement, and the basis on which income and expenses are 
recognised, with respect to each class of financial asset, financial liability and equity instrument, 
are disclosed in Note 1 to the financial statements.

Credit risk associated with the joint venture's financial assets is minimal because it is the joint 
venture's policy to only deal with entities with high credit ratings. In addition, the joint venture 
does not engage in hedging for its financial assets and mainly obtains financial assets that are 
on fixed interest.

Provision of impairment for financial assets is calculated based on expected changes in client 
credit ratings. 

26



Victorian Comprehensive Cancer Centre
Joint Venture
ABN 84 140 233 790

Financial Report 2013

Note 10. Financial instruments (continued)

Financial 
Institutions 

(triple-A 
credit rating)

Other 
(unknown 

credit rating)

Total

$ $ $

1,347,892  1,000         1,348,892  
-             70,508       70,508       
-             17,839       17,839       

1,347,892   89,347        1,437,238    

Financial 
Institutions 

(triple-A 
credit rating)

Other 
(unknown 

credit rating)

Total

$ $ $

1,216,245  1,119         1,217,364  
-             209,599     209,599     

42,475       42,475       
1,216,245   253,192      1,469,438    

Notes:
(i)

2013

$ $ $ $ $ $

Cash at bank         344,049         344,049 -            -             -            -            
Cash on deposit 1,004,842  1,004,842  -            -             -            -            

70,508       70,508       -            -             -            -            
17,839       17,839       -            -             -            -            

1,437,238    1,437,238    -               -                -               -               

Accrued income

Total financial 
assets

The carrying amount of financial assets recorded in the financial statements, net of any 
allowances for losses, represents the joint venture's maximum exposure to credit risk. The table 
below represents the joint venture's maximum exposure to credit risk without taking account of 
the value of any collateral obtained.

Notes to and Forming Part of the Financial Statements
for the year ended 30 June 2013 (continued)

Credit quality of contractual financial assets

Ageing analysis of contractual financial assets

Accrued income

Accrued income

Carrying 
amount 

Not past due 
and not 
impaired

Past due but not impaired
Less than 1 

month

2013
Cash and deposits (excluding cash on hand)

Trade Receivables (i)

The total amount of financial assets disclosed here excludes statutory receivables (i.e. 
GST input tax credit recoverable).

Total contractual financial assets

2012
Cash and deposits (excluding cash on hand)

Trade Receivables (i)

Total contractual financial assets

Trade receivables

1- 3 months 3 months - 1 
year

1 - 5 years
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Note 10. Financial instruments (continued)

2012

$ $ $ $ $ $

Cash at bank         817,364         817,364 -            -             -            -            
Cash on deposit         400,000 400,000       -            -                -            -            

209,599     169,599     -            40,000       -            -            
42,475       42,475       -            -             -            -            

1,469,438    1,429,438    -               40,000          -               -               

Financial assets that are either past due or impaired

(c) Liquidity risk

2013

$ $ $ $ $ $

242,488     242,488     242,488     -             -            -            

242,488       242,488       242,488       -                -               -               

3 months - 1 
year

1 - 5 years

Accrued income

Total financial 
assets

The joint venture's exposure to liquidity risk is deemed insignificant based on the current 
assessment of risk. Cash for unexpected events is generally sourced from its cash and cash 
equivalents balance.

Note (i): The amounts disclosed are the contractual undiscounted cash flows of each class of 
financial liabilities.

Notes to and Forming Part of the Financial Statements
for the year ended 30 June 2013 (continued)

Currently, the joint venture does not hold any collateral as security nor credit enhancements 
relating to any of its financial assets.

As at reporting date, there are no events to indicate that a provision for impairment is required on 
the joint venture's financial assets. 

There are no financial assets that have had their terms renegotiated so as to prevent them from 
being past due or impaired, and they are stated at the carrying amounts as indicated.  

Liquidity risk arises when the joint venture is unable to meet its financial obligations as they fall 
due. The joint venture continuously manages risk through monitoring future cash flows and 
maturities planning to ensure adequate holding of high quality liquid assets and dealing in highly 
liquid markets.

The joint venture's exposure to liquidity risk is deemed insignificant based on the current 
assessment of risk. Cash for unexpected events is generally sourced from its cash and cash 
equivalents balance.

Carrying 
amount 

Not past due 
and not 
impaired

Past due but not impaired
Less than 1 

month
1- 3 months

Trade receivables

Maximum exposure to liquidity risk is the carrying amounts of financial liabilities as disclosed in 
the Balance Sheet.

Carrying 
amount 

Nominal 
amount 

Maturity dates (i)

Less than 1 
month

1- 3 months 3 months - 1 
year

1 - 5 years

Total Financial 
Liabilities

The contractual maturity analysis for the joint venture's financial liabilities is as follows:

Trade Creditors and 
other payables
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Note 10. Financial instruments (continued)

2012

$ $ $ $ $ $

312,033     312,033     312,033     -             -            -            

312,033       312,033       312,033       -                -               -               

(d) Market risk

% $ $ $ $

3.77 1,349,333 1,004,842 341,174    3,317        
- 88,347     -           -           88,347      

1,437,680 1,004,842 341,174    91,664      

- 242,488     -             -            242,488     
242,488     -              -              242,488      

% $ $ $ $

3.90 1,217,864  400,000     813,427     4,437         
- 252,074     -             -            252,074     

1,469,938 400,000   813,427    256,511    

- 312,033     -             -            312,033     
312,033     -              -              312,033      

Note (i): The amounts disclosed are the contractual undiscounted cash flows of each class of 
financial liabilities.

The joint venture’s exposures to market risk are primarily through interest rate risk. 

The carrying amounts of financial assets and financial liabilities that are exposed to interest rates 
are as follows:

Financial liabilities

Cash and deposits

Notes to and Forming Part of the Financial Statements
for the year ended 30 June 2013 (continued)

Interest rate risk may arise primarily through the joint venture's floating rate bank deposits 
maturity profiles.

Financial assets

Receivables

Weighted 
average 
effective 

interest rate

Carrying 
amount

Interest rate exposure
Fixed 

interest rate
Variable 

interest rate
Non-interest 

bearing
2013

Trade creditors and 
other payables

Financial liabilities

Weighted 
average 
effective 

interest rate

Carrying 
amount

Carrying 
amount 

Nominal 
amount 

Maturity dates (i)

Less than 1 
month

1- 3 months 3 months - 1 
year

1 - 5 years

Non-interest 
bearing

Interest rate exposure
Fixed 

interest rate
Variable 

interest rate

Cash and deposits
Receivables

2012

Financial assets

The joint venture is not exposed to currency, market price or other market risks.

Trade Creditors and 
other payables

Total Financial 
Liabilities

Trade creditors and 
other payables
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Note 10. Financial instruments (continued)

Net result Equity Net result Equity

$ $ $ $ $

1,349,333  15,825       15,825       (15,825)     (15,825)     
1,349,333    15,825       15,825        (15,825)       (15,825)       

Net result Equity Net result Equity

$ $ $ $ $

1,217,864  14,565       14,565       (14,565)     (14,565)     
1,217,864    14,565       14,565        (14,565)       (14,565)       

(e) Fair value

Level 1

Level 2

Level 3

Financial assets

Cash and deposits

The fair values and net fair values of financial assets and financial liabilities are determined as 
follows:

Carrying 
amount

+ 125 basis points -125 basis points

for the year ended 30 June 2013 (continued)

The fair value of financial assets and financial liabilities with standard terms and 
conditions and traded in active liquid markets is determined with reference to quoted 
market prices; and
The fair value is determined using imputs other than quoted prices that are observable 
for the financial asset, or liability, either directly or indirectly; and

2012

2013

Notes to and Forming Part of the Financial Statements

Interest rate risk

The joint venture considers the carrying amount of financial assets and financial liabilities 
recorded in the financial statements to be a fair approximation of their fair values, because of the 
short-term nature of the financial instruments and the expectation that they will be paid in full.

The fair value of other financial assets and financial liabilities is determined in 
accordance with generally accepted pricing models based on discounted cash flow 
analysis using observable market inputs.

The impact on net result and equity for each category of financial instrument held by the joint 
venture at year end if the above movements were to occur is as follows:

Sensitivity disclosure analysis

Carrying 
amount

Taking into account future expectations, economic forecasts and management's knowledge and 
experience of financial markets, management believes that a parallel shift of +1.25 per cent and -
1.25 per cent in market interest rates from the weighted average rate of 3.77% is 'reasonably 
possible' over the next 12 months. Rates are sourced from Westpac Banking Corporation.

+ 125 basis points

Financial assets

Cash and deposits

Interest rate risk

-125 basis points
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Note 11. Cash flow information

2013 2012
$ $

Net result for the year 92,644         481,548       

Non cash movements
Depreciation 11,540         9,619           

Movements in assets and liabilities
(Increase)/decrease in current receivables 154,984       (233,759)      
(Increase)/decrease in other current assets (134,071)      26,134         
Increase/(decrease) in current payables (65,189)        147,530       
Increase/(decrease) in current provisions 65,694         207,271       
Increase/(decrease) in non-current provisions 17,697         6,539           
(Increase)/decrease in asset values 241              -               

 Net cash flows from operating activities 143,540      644,882      

Note 12. Responsible persons

Names

Minister
1 July 2012 to 30 June 2013

Board of Directors
R. G. Larkins  1 July 2012 to 30 June 2013
G. Morstyn  1 July 2012 to 30 June 2013
J. A. Angus 1 July 2012 to 30 June 2013
C. A. Bennett 1 July 2012 to 15 January 2013
A. M. Cockram 1 July 2012 to 9 July 2012

& 1 October 2012 to 30 June 2013
K. J. Cook 1 July 2012 to 1 October 2012
D. A. Fisher 1 July 2012 to 30 June 2013
D. J. Hilton 1 July 2012 to 30 June 2013
C. J. Kilpatrick 1 July 2012 to 30 June 2013
P. R. M. O'Rourke 1 July 2012 to 30 June 2013
G. J. Goodier 9 July 2012 to 30 June 2013
R. Thomas 15 January 2013 to 30 June 2013

Director

The Hon. David Davis MLC

Director
Director

Director

Notes to and Forming Part of the Financial Statements
for the year ended 30 June 2013 (continued)

Chairman
Deputy Chairman

Director

Director

The persons who held the positions of Ministers and Accountable Officers in the joint venture are as 
follows:

The following disclosures are made regarding responsible persons for the reporting 
period.

Health and Ageing

Director

Reconciliation of the net result for the year to net cash flows from operating activities

Director
Director
Director
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Note 12. Responsible persons (continued)

Accountable Officers
J Bishop 1 July 2012 to 30 June 2013

C Zanker 1 July 2012 to 30 June 2013

Remuneration

2013 2012 2013 2012
No. No. No. No.
10 10 10 10
2 3 2 3
- 1 - 1
1 - 1 -
- - - -
1 1 1 1
14 15 14 15

1.96 1.2 1.96 1.2
$     503,921  $     461,313 $     462,313  $     433,259 

Other Transactions

Note 13. Remuneration of executives

(i) Annualised Employee Equivalent is based on paid working hours of 38 ordinary hours per week 
over the 52 weeks for a reporting period

Notes to and Forming Part of the Financial Statements
for the year ended 30 June 2013 (continued)

Company Secretary

Total Remuneration Base Remuneration

$0
$1 – 49,999

Total amount

Executive Director

Total numbers

AEE (i)

At balance date the there were no other executive officers appointed to manage the joint venture, 
other than the Ministers and Accountable Officers identified in Note 12.

Other related transactions and loans requiring disclosure under the Ministerial Directions issued by 
the Minister for Finance have been considered and there are no matters to report.

Amounts relating to Ministers are reported in the financial statements of the Department of Premier 
and Cabinet.

$50,000 – 99,999
$100,000 – 149,999
$150,000 – 199,999
$200,000 – and above

Income Band

The number of responsible persons, other than Ministers, and their total remuneration in connection 
with the management of the joint venture during the reporting period are shown in the first two 
columns in the table below in their relevant income bands.  The base remuneration of responsible 
persons is shown in the third and fourth columns.  Base remuneration is exclusive of bonus 
payments, long-service leave payments, redundancy payments and retirement benefits.
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Note 14. Superannuation

The name and details of the employee superannuation funds are as follows:

2013 2012 2013 2012
$ $ $ $

Australian Super 5,186           5,536            552              109              
G & R Morstyn Super 1,509           1,478            30                29                
Health Super 1,403           1,111            276              29                
HESTA Super 35,497         27,902          834              543              
UniSuper 27,007         42,732          2,877           573              
Axa 9,172           2,175            1,019           201              

SuperWrap 4,885           559               722              57                

84,659         81,493          6,310           1,541           

Note 15. Remuneration of auditors

2013 2012
$ $

Victorian Auditor-General's Office
Audit of the financial statements 10,800         10,470         

10,800        10,470        

Note 16. Significant events after Balance Date

Note 17. Contingent Assets and Contingent Liabilities

Notes to and Forming Part of the Financial Statements

The Victorian Comprehensive Cancer Centre has no known contingent assets or liabilities.

Paid Contribution for the 
Year

Contribution Outstanding 
at Year End

Fund Name

for the year ended 30 June 2013 (continued)

Employees of the Company and working on behalf of the joint venture are entitled to receive 
superannuation benefits and the Company contributes to defined contribution plans.

There have been no significant events after Balance Date.
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Note 18. Commitments for Expenditure

2013 2012
$ $

Other expenditure commitments
Not later than one year 396,013     492,225     
Later than one year but not later than 5 years 57,404       -            

Total expenditure commitments 453,417       492,225       

Total commitments (inclusive of GST) 453,417     492,225     
less GST recoverable from the ATO 33,341       11,470       

Total commitments (exclusive of GST) 420,076       480,755       

All amounts shown in the commitments note are nominal amounts inclusive of GST.

Note 19. Operating Segments

Note 20. Glossary of terms

Comprehensive result

Commitments

Employee benefits expense

Financial asset

(a) cash;
(b)
(c)




to receive cash or another financial asset from another entity; or

Commitments include those operating, capital and other outsourcing commitments arising from non-
cancellable contractual or statutory sources.

The Victorian CCC has non-cancellable, contractual obligations at balance date for expenditure on 
projects that have been commissioned and not yet completed.

Employee benefits expenses include all costs related to employment including wages and salaries, 
leave entitlements, redundancy payments and superannuation contributions.

Total comprehensive result is the change in equity for the period other than changes arising from 
transactions with owners. It is the aggregate of net result and other non-owner changes in equity.

a contractual right:

for the year ended 30 June 2013 (continued)

The Victorian Comprehensive Cancer Centre has no capital commitments at balance date.

Notes to and Forming Part of the Financial Statements

The joint venture operates in one segment and one geographical region - being the establishment of 
a world leading comprehensive cancer centre in Victoria, Australia. 

to exchange financial assets or financial liabilities with another entity 
under conditions that are potentially favourable to the entity; or

an equity instrument of another entity;

A financial asset is any asset that is:
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Note 20. Glossary of terms (continued)

(d) a contract that will or may be settled in the entity’s own equity instruments and is:




Financial statements

Net acquisition of non-financial assets (from transactions)

Net result

Net result from transactions/net operating balance

Non-financial assets

Payables

Receivables

Sales of goods and services

Notes to and Forming Part of the Financial Statements
for the year ended 30 June 2013 (continued)

Purchases (and other acquisitions) of non-financial assets less sales (or disposals) of non-financial 
assets less depreciation plus changes in inventories and other movements in non-financial assets. 
Includes only those increases or decreases in non-financial assets resulting from transactions and 
therefore excludes write offs, impairment write downs and revaluations.

Depending on the context of the sentence where the term ‘financial statements’ is used, it may 
include only the main financial statements (i.e. comprehensive operating statement, balance sheet, 
cash flow statements, and statement of changes in equity); or it may also be used to replace the old 
term ‘financial report’ under the revised AASB 101 (Sept 2007), which means it may include the main 
financial statements and the notes.

a non derivative for which the entity is or may be obliged to receive a 
variable number of the entity’s own equity instruments; or
a derivative that will or may be settled other than by the exchange of a 
fixed amount of cash or another financial asset for a fixed number of the 
entity’s own equity instruments.

Refers to revenue from the direct provision of goods and services and includes fees and charges for 
services rendered, sales of goods and services, fees from regulatory services and work done as an 
agent for private enterprises. It also includes rental income under operating leases and on produced 
assets such as buildings and entertainment, but excludes rent income from the use of non-produced 
assets such as land. User charges includes sale of goods and services revenue.

Includes short and long term trade credit and accounts receivable, grants, taxes and interest 
receivable.

Includes short and long term trade debt and accounts payable, grants and interest payable.

Non-financial assets are all assets that are not ‘financial assets’.

Net result from transactions or net operating balance is a key fiscal aggregate and is revenue from 
transactions minus expenses from transactions. It is a summary measure of the ongoing 
sustainability of operations. It excludes gains and losses resulting from changes in price levels and 
other changes in the volume of assets. It is the component of the change in net worth that is due to 
transactions and can be attributed directly to government policies. 

Net result is a measure of financial performance of the operations for the period. It is the net result of 
items of revenue, gains and expenses (including losses) recognised for the period, excluding those 
that are classified as ‘other non-owner changes in equity’.
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Note 20. Glossary of terms (continued)

Supplies and services

Notes to and Forming Part of the Financial Statements
for the year ended 30 June 2013 (continued)

Transactions are those economic flows that are considered to arise as a result of policy decisions, 
usually an interaction between two entities by mutual agreement. They also include flows within an 
entity such as depreciation where the owner is simultaneously acting as the owner of the depreciating 
asset and as the consumer of the service provided by the asset. Taxation is regarded as mutually 
agreed interactions between the government and taxpayers. Transactions can be in kind (e.g. assets 
provided/given free of charge or for nominal consideration) or where the final consideration is cash. 
In simple terms, transactions arise from the policy decisions of the government.

Transactions

Supplies and services generally represent cost of goods sold and the day-to-day running costs, 
including maintenance costs, incurred in the normal operations of the joint venture. 
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