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REPORT FROM NORTHERN REGION INDUSTRY REPRESENTATIVE OF THE AGENTS 

LICENSING BOARD 
 

1. Administration of Agents Licensing Act 1979 and Auctioneers Act 1935 
 
The Department of Industry and Trade is responsible for the administration of the Agents Licensing 
Act 1979 (the Act) and the Auctioneers Act 1935. The Honourable Eva Lawler is the Minister for 
Racing, Gaming and Licensing (the Minister). 
 
The Agents Licensing Board (the Board) is responsible for considering applications for the grant of 
licences and registrations as an agent’s representative and for the conduct of Inquiries into 
applications for disciplinary action against a licensed agent or agent’s representative under the Act 
and applications for a licence / registration where there are grounds for refusal. 
 
The Board is assisted by the Registrar of Land, Business and Conveyancing Agents (the Registrar) and 
staff of Business and Workforce. 
 
2. Composition of Agents Licensing Board 
 
The Board is a body corporate established under sections 6 and 7 of the Act and is comprised of the 
following members: 
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Name Position Date of Appointment Expiry of Term 

Robert Bradshaw Chairperson 18/10/2023 17/10/2026 
Alistair Lindsay Alternate to Mr Bradshaw 18/10/2023 17/10/2026 
Joseph Kuhn Departmental 

Representative  
01/07/2023 At Minister’s pleasure 

Lea Aitken Consumer Representative 10/07/2013 
14/07/2016 
24/07/2019 
Re-appointed 
25/08/2022 

24/08/2025 

Diane Hood Alternate to Ms Aitken 25/08/2025 24/08/2025 
Carol Need Industry Representative 

(Southern Region) 
25/08/2015 
30/08/2018 
Re-appointed 
01/09/2021 

31/08/2024 

Michael Bongiorno Alternate to Ms Need 01/09/2021 31/08/2024 
Diane Davis Industry Representative 

(Northern Region) 
04/09/2006 
04/09/2009 
25/09/2012 
03/03/2016 
24/04/2019 
Re-appointed 
20/05/2022 

19/05/2025 

Denise Meeking Alternate to Ms Davis 04/09/2003 
04/09/2006 
04/09/2009 
25/09/2012 
03/03/2016 
24/04/2019 
Re-appointed 
20/05/2022 

19/05/2025 

 
3. Property Agents Licensing Group 
 
The function of Property Agents Licensing is under the Occupational Licensing Unit, Business and 
Workforce. The office is located at Darwin Corporate Park, Building 3, 631 Stuart Highway, Berrimah.  
Ms Amanda Nobbs-Carcuro holds the statutory appointment of Registrar. 
 
Ms Marita Cabot, Director of the Territory Business Centre and Occupational Licensing holds the 
statutory appointment of Deputy Registrar.  
 
Ms Laine Cornish holds the position of Senior Board Officer and Ciaralii Parnell holds the position of 
Licensing Support Officer. 
 
4. The Agents Licensing Fidelity Guarantee Fund 
 
The Agents Licensing Fidelity Guarantee Fund (the Fund) is a body corporate established under 
section 94 of the Act. The function of the Fund is to maintain and operate the moneys of the Fund 
comprised of contributions, levies, licence and registration fees, fines and interest paid to it. 
 
The Fund is comprised of the following members: 
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Name Position Date of Appointment Expiry of Term 

Amanda Nobbs-
Carcuro 

Registrar and Fund Chairperson 9/03/2024 6 months 

Robert 
Bradshaw 

Member - Chairperson of the 
Board 

11/01/2024 10/01/2026 

Alex Pollon Member – nominated by Treasury 24/07/2014 
24/07/2016 
24/07/2018 
13/11/2019 
08/12/2021 
Re-appointed: 
11/01/2024 

10/01/2026 

Vanessa Sutcliffe Alternate to Mr Pollon 13/11/2019 
08/12/2021 
Reappointed: 
11/01/2024 

10/01/2026 

Ryan Doyle Industry Representative 09/08/2023 08/08/2025 
Susan Carmody Alternate to Alicia Tollner 08/12/2021 

Re-appointed: 
09/08/2023 

08/08/2025 

John Cossons Member – Finance and 
Investment Representative 

13/11/2019 
08/12/2021 
Reappointed: 
11/01/2024 

10/01/2026 

Details of Fund assets follow: 

Assets as at 28 February 
2024 

as at 28 February 
2023 

as at 28 February 
2022 

JANA - JANA Moderate Trust $23,423,841 $20,570,339 $21,342,846 

NAB – Operating Account $1,527,359 $2,003,347 $1,924,953 

NAB – Unclaimed Monies Account $590,810 $451,866 $398,067 

Property – 6 Lindsay Street, 
Darwin 

$1,950,000 $2,600,000 $2,600,000 

TOTAL $27,492,010 $25,625,552 $26,265,866 

There were no claims against the Fund during the reporting period. 

The 2023 audit of the Fund was conducted by Merit Partners. Fund revenue for the period was 
$2,927,299 (2022: $1,818,023). Section 50 interest revenue in 2023 was $1,035,512 
(2022: $17,016). The licensing and registration fees were $549,892 (2021: $585,989). 

5. Section 93 Grant

• On 20 January 2023, a payment of $129,917.00 was paid to the Australian Institute of the
Northern Territory Division (AICNT) for an existing grant under section 93.

• On 31 March 2023 a payment of $68,237.50 was paid to the Real Estate Institute of the
Northern Territory Inc. (REINT) for an existing grant under section 93 for a Professional
Development Coordinator.
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• On 09 September 2023, a new funding agreement was executed between the Fund and the 
REINT in the amount of $1,055,197.00 for period 2024 to 2026.  
The agreement provides for reporting and acquittal requirements. 
 

6. Section 92 Grant 
 

• On 21 July 2023, a payment of $312,425.30 was paid to the REINT for the delivery of Real 
Estate Education (being 100% funding) in accordance with the funding agreement for the 
delivery of Real Estate Education Courses. 

 
7. Tenancy Trust Account 

 
• On 25 August 2023, a payment of $420,000 was made to the Tenancy Trust Account in 

accordance with the Ministerial Determination for the operation of the Commissioner of 
Residential Tenancies Office for the financial year 2023/2024. 
 

• On 25 August 2023, a payment of $560,000 was made to the Tenancy Trust Account in 
accordance with the Ministerial Determination for provision of a tenant’s advice service for 
the financial year 2023/2024. 
 

8. Lease of Tenancy 1, 2 and 3, 6 Lindsay Street, Darwin 
 

 The lease agreements in respect of the following remain in place: 
 

•  REINT – Tenancy 1 and 2, 6 Lindsay Street, Darwin 
•  Law Society – Tenancy 3, 6 Lindsay Street, Darwin 

 
9. Licences and Registrations 
 
The total number of licences and registrations: 

Licence/Registration Type 1 March 2024 1 March 2023 
Real Estate and Business Agent’s Licences 491 479 
Registered Agent’s Representatives 401 412 
Conveyancing Agent Licences 48 46 
Auctioneer 74 80 

 
10. Complaints and Applications for Disciplinary Action 
 
The Board conducted ten disciplinary inquiries during 2023. 

 The Board also considered a number of Applications for Disciplinary Action some of which 
 were rejected as the Board was satisfied that there were no grounds for holding, or there was 
 insufficient evidence to hold an inquiry. 

 
11. Board Meetings 
 
In 2023, the Board held meetings in March, June, September and November.   
 
Meeting dates for 2024 is as follows: 
 
8 April, 12 June, 1 October. The Alice Springs meeting will be determined in the second half of 2024.  
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As a part of a standing arrangement, the REINT CEO and President AICNT are invited to attend the 
meeting to raise and discuss matters of mutual concern. 

12. Board Policies

No policies were determined since the last report. 

Diane Davis
Diane Davis  
Industry Representative 
11 April 2023 
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Real Estate Institute of Northern Territory Inc
ABN: 15 717 052 155

Board Report
For the Year Ended 31 December 2023

The board members submit their report on the Association for the financial year ended 31 December 2023.

Board Members
The names of board members throughout the year and at the date of this report are:

Carol Need President
Ryan Doyle Vice President
Alison Ross Treasurer Appointed as Treasurer August 2023
Allison O'Neill
Diane Davis
Matthew Knight
Seth Chin
Michelle Milzewski Appointed April 2023
Lindsay Carey Appointed August 2023
Jeremy O'Donoghue Appointed March 2024
Alicia Tollner Resigned April 2023
Andrew Doyle Resigned August 2023
Sam Linn Treasurer Resigned August 2023

Principal activities

The principal activities of the Association during the financial year were:

1. To facilitate the business transactions and protect and conserve the business interests of real estate and business 
agents

2. To secure mutual co-operation and effort in connection with business transactions as between members and also as
between members and their principals

3. To improve the technical and general knowledge of persons engaged in the said professions and with a view to
disseminate professional knowledge, to hold or contribute to or co-operate in the holding of classes; to provide for
the delivery of lectures and to secure efficiency on the part of those admitted as members; to teach and approve the 
Law applicable to the sale, leasing and management of all property, both real and personal: and to co-operate with
colleges, institutes and universities for the purpose of lecturing and providing lectures in such subject matter; to 
conduct seminars and conferences for the purpose of further disseminating the aforesaid professional knowledge; 
and generally do all that is necessary to establish and improve the technical and general knowledge of those engaged
in such property transactions.

4. To foster good relations between members of the Association, other agents and members of the general public to 
improve the standing of members within the community.

5. To provide for the internal working and management of the Association.
6. To test and settle or to assist members in testing and settling any question - legal or otherwise - which in the opinion

of the Board is one of the general interest to members; including the protection of members from claims and demands,
which in the opinion of the Board are oppressive.

7. To provide for the maintenance of the honour, reputation and status of members.
8. To suspend, remove from membership, or discipline members of the Association in a manner provided for in the 

constitution.
9. To use the funds of the Association exclusively for the carrying out of its objects.
10. To borrow, or raise, or secure the payment of money is such a manner as the Board thinks fit.
11. To do all such other things as are incidental or conducive to the attainment of its objects.
12. To provide rooms and other facilities for any purpose that the Board may from time to time determine.
13. It is the intention that each and all powers specified in the preceding sub-clauses shall not be limited or restricted by

reference to or interference from the terms of any sub-clause or of the main objects as first mentioned.

3





Real Estate Institute of Northern Territory Inc
ABN: 15 717 052 155

Statement of Profit or Loss and Other Comprehensive Income
For the Year Ended 31 December 2023

2023 2022
$ $

Income
Revenue from contracts with customers 3 1,036,479       1,033,076       
Other revenue 3 9,720               2,068               
Other income 3 21,269             18,923             
Total income 1,067,468       1,054,067       

Expenses
Employee costs 4 (469,128) (427,624)
Depreciation expense 4 (92,451) (83,074)
Finance costs 4 (37,213) (38,939)
Operating costs (275,762) (242,897)
Administration expenses (165,648) (197,744)
Total expenses (1,040,202) (990,278)

Profit before income taxes 27,266             63,789             
Income tax benefit/(expense) 5 (1,397) (10,898)
Net profit for the year 25,869             52,891             

Other comprehensive Income -                  -                  
Total other comprehensive income 25,869             52,891             

The accompanying notes form part of these financial statements.
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Real Estate Institute of Northern Territory Inc
ABN: 15 717 052 155

Statement of Financial Position
As At 31 December 2023

2023 2022
Note $ $

Assets
Current assets
Cash and cash equivalents 6 212,787          450,250          
Trade and other receivables 7 7,734               4,434               
Inventories 8 2,688               3,389               
Other assets 9 3,578               4,692               
Other financial assets 10 358,119          100,000          
Total current assets 584,906          562,765          

Non current assets
Other financial assets 10 10,000             10,000             
Plant and equipment 12 2,303               3,140               
Intangible assets 13 33,954             1,828               
Right of use assets 14 413,460          469,392          
Deferred tax asset 11 19,369             -                  
Total non current assets 479,086          484,360          
Total assets 1,063,992       1,047,125       

Liabilities
Current liabilities
Trade and other payables 15 24,459             41,620             
Income tax payable 11 21,042             4,208               
Financial liabilities 16 9,969               5,023               
Lease liabilities 17 78,356             68,912             
Employee benefits 18 39,658             22,787             
Total current liabilities 173,484          142,550          

Non current liabilities
Lease liabilities 17 364,829          413,804          
Employee benefits 18 17,808             8,769               
Total non current liabilities 382,637          422,573          
Total liabilities 556,121          565,123          

Net liabilities 507,871          482,002          

Members' funds
Accumulated surplus 507,871          482,002          

Total equity 507,871          482,002          

The accompanying notes form part of these financial statements.
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Real Estate Institute of Northern Territory Inc
ABN: 15 717 052 155

Statement of Changes in Equity
For the Year Ended 31 December 2023

Accumulated
Surplus Total

$ $

Balance at 31 December 2021 429,111  429,111  

Profit for the year 52,891   52,891   

Balance at 31 December 2022 482,002  482,002  

Profit for the year 25,869   25,869   

Balance at 31 December 2023 507,871  507,871  

The accompanying notes form part of these financial statements.
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Real Estate Institute of Northern Territory Inc
ABN: 15 717 052 155

Statement of Cash Flows
For the Year Ended 31 December 2023

2023 2022
Note $ $

Cash flows from operating activities
Receipts from customers 759,963          778,246          
Operating grants received 372,963          380,459          
Payments to suppliers and employees (978,452) (1,059,341)
Interest received 9,720               2,068               
Interest paid (37,213) (38,939)
Income tax (paid) / received (3,932) 3,616               
Net cash provided by operating activities 123,049          66,109             

Cash flows from investing activities
Payments for plant and equipment (857) (2,560)
Payments for intangible assets (35,732) (2,000)
Transfer to term deposits (258,119) (100,000)
Net cash (used in) investing activities (294,708) (104,560)

Cash flows from financing activities
Payment of lease liabilities (70,750) (64,908)
Proceeds from borrowings 5,259               4,444               
Repayment of borrowings (313) (313)
Net cash (used in) financing activities (65,804) (60,777)

Net increase in cash and cash equivalents held (237,463) (99,228)
Cash and cash equivalents at beginning of year 450,250          549,478          

Cash and cash equivalents at end of financial year 6 212,787          450,250          

The accompanying notes form part of these financial statements.

8



Real Estate Institute of Northern Territory Inc
ABN: 15 717 052 155

Notes to the Financial Statements
For the Year Ended 31 December 2023

The financial report cover the Real Estate Institute of Northern Territory Inc as an individual entity. Real Estate
Institute of Northern Territory Inc (the Association) is a not-for-profit Association incorporated in the Northern 
Territory under the Associations Act 2003  ('the Act').

These financial statements are general purpose financial statements which have been prepared in accordance with 
AASB 1060: General Purpose Financial Statements - Simplified Disclosures  issued by the Australian Accounting 
Standards Board, the Associations Act 2003, and the Associations Regulations 2004.

The functional and presentation currency of the Association is Australian dollars.

The financial report has been prepared under the historical cost convention and does not take into account changing 
money values except to the extent that they are reflected in the revaluation of certain assets.

The material accounting policies adopted in the preparation of the financial statements are set out below. These policies 
have been consistently applied to all the years presented, unless otherwise stated.

1 Summary of Material Accounting Policies 

(a) Revenue and Other Income

Revenue from contracts with customers

Revenue is recognised on a basis that reflects the transfer of control of promised goods or services to customers 
at an amount that reflects the consideration the Association expects to receive in exchange for those goods or services. 

Generally the timing of the payment for sale of goods corresponds closely to the timing of satisfaction of the 
obligations, however where there is a difference, it will result in the recognition of a receivable, 
contract asset or contract liability.

None of the revenue streams of the Association have any significant financing terms as there is less than 12 months 
between receipt of funds and satisfaction of performance obligations.

Grant revenue

Grant revenue is recognised in profit or loss when the Association satisfies the performance obligations stated 
within the funding agreements. If conditions are attached to the grant which must be satisfied before the 
Association is eligible to retain the contribution, the grant will be recognised in the statement of financial position 
as a contract liability until those conditions are satisfied.

Education revenue

Education revenue is recognised over the period in which the student receives the tuition.

9



Real Estate Institute of Northern Territory Inc
ABN: 15 717 052 155

Notes to the Financial Statements
For the Year Ended 31 December 2023

1 Summary of Significant Accounting Policies (cont)

(a) Revenue and Other Income (cont)

Sale of goods

Revenue from the sale of goods is recognised at the point in time when the customer obtains control of the goods, 
which is generally at the time of delivery.

Other income

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

(b) Income Tax

The Association is considered to be a taxable entity under the mutuality principle.

Current income tax expense charged to profit or loss is the tax payable on taxable income for the current period. 
Current tax liabilities are measured at the amounts expected to be paid to (recovered from) the relevant taxation 
authority using tax rates that have been enacted or substantively enacted by the end of the reporting period.

Deferred tax assets are recognised for all deductible temporary differences and unused tax losses to the extent 
that it is probable that taxable profit will be available against which the deductible temporary differences and 
losses can be utilised. 

(e) Financial assets

All recognised financial assets are subsequently measured in their entirety at either amortised cost or fair value, 
depending on the classification of the financial assets. 

Classification

On initial recognition, the Association classifies its financial assets into the following categories, those measured at:
─ amortised cost
─ fair value through other comprehensive income 

Amortised cost

The Association's financial assets measured at amortised cost comprise trade and other receivables and cash and 
cash equivalents in the statement of financial position. 

Fair value through other comprehensive income

The Association's financial assets measured at fair value through other comprehensive income comprising of 
investments in a private company.

On initial recognition and subsequently assets are measured at fair value not including transaction costs which are 
expensed as incurred. Revaluation increments and decrements of financial assets revalued throughout the year are 
taken to the asset revaluation reserve through other comprehensive income.

10



Real Estate Institute of Northern Territory Inc
ABN: 15 717 052 155

Notes to the Financial Statements
For the Year Ended 31 December 2023

1 Summary of Significant Accounting Policies (cont)

(e) Financial assets (cont)

Impairment of financial assets 

Where the simplified approach to expected credit loss (ECL) is not applied, the Association uses the presumption that 
an asset which is more than 30 days past due has seen a significant increase in credit risk.

The Association uses the presumption that a financial asset is in default when:

─ the other party is unlikely to pay its credit obligations to the Association in full, without recourse to the 
Association to actions such as realising security (if any is held); or 

─ the financial assets is more than 90 days past due. 

(g) Trade and other receivables

Trade receivables are initially measured in accordance with the revenue policy and subsequently measured at 
amortised cost using the effective interest rate method as described in the financial instruments policy note.

Impairment of trade receivables have been determined using the simplified approach which uses an estimation of 
lifetime expected credit losses. The Association has determined the probability of non payment of the receivable
and multiplied this by the amount of the expected loss arising from default.

The amount of the impairment is recorded in a separate allowance account with the loss being recognised in  
profit or loss. Once the receivable is determined to be uncollectable then the gross carrying amount is written 
off against the associated allowance.

Where the Association renegotiates the terms of trade receivables due from certain customers, the new expected 
cash flows are discounted at the original effective interest rate and any resulting difference to the carrying value is  
recognised in profit or loss.

(h) Property, Plant and Equipment

Each class of property, plant and equipment is carried at cost less, where applicable, any accumulated depreciation
and impairment.

Depreciation

Property, plant and equipment is depreciated on a straight line basis over the assets useful life to the Association, 
commencing when the asset is ready for use.

The depreciation rates used for each class of depreciable asset are shown below:

Fixed asset class Depreciation rate
Office equipment 20% - 50%
Computer equipment 25%

11



Real Estate Institute of Northern Territory Inc
ABN: 15 717 052 155

Notes to the Financial Statements
For the Year Ended 31 December 2023

1 Summary of Significant Accounting Policies (cont)

(i) Intangible assets

Each class of intangible asset is carried at cost less, where applicable, any accumulated amortisation
and impairment.

Depreciation

Intangible assets are depreciated on a straight line basis over the assets useful life to the Association,
commencing when the asset is ready for use.

The depreciation rates used for each class of intangible asset are shown below:

Fixed asset class Depreciation rate
Website development 12.5%

(j) Right of use Assets and Lease Liabilities

At the inception of a contract, the Association assesses whether a lease exists i.e., does the contract convey the right
to control the use of an identified asset for a period of time in exchange for consideration.

Right of use asset

At the lease commencement, the Association recognises a right of use asset and associated lease liability for the lease
term. The lease term includes extension periods where the Association believes it is reasonably certain that the option
will be exercised.

The right of use asset is measured using the cost model where cost on initial recognition comprises of the lease
liability, initial direct costs, prepaid lease payments, estimated cost of removal and restoration less any lease
incentives received.

The right of use asset is depreciated over the lease term on a straight line basis and assessed for impairment in
accordance with the impairment of assets accounting policy.

Lease liability

The lease liability is initially measured at the present value of the remaining lease payments at the commencement of
the lease. The discount rate is the rate implicit in the lease, however where this cannot be readily determined then the
Association's incremental borrowing rate is used.

Subsequent to initial recognition, the lease liability is measured at amortised cost using the effective interest rate
method. The lease liability is remeasured whether there is a lease modification, change in estimate of the lease term
or index upon which the lease payments are based (e.g. CPI) or a change in the Association's assessment of lease
term.

Where the lease liability is remeasured, the right of use asset is adjusted to reflect the remeasurement or is recorded
in profit or loss if the carrying amount of the right of use asset has been reduced to zero.

12



Real Estate Institute of Northern Territory Inc
ABN: 15 717 052 155

Notes to the Financial Statements
For the Year Ended 31 December 2023

1 Summary of Significant Accounting Policies (cont)

(k) Financial Liabilities

Financial liabilities of the company comprise trade and other payables. The Association measures all financial liabilities 
initially at fair value less transaction costs, subsequently financial liabilities are measured at amortised cost using the 
effective interest rate method. 

(l) Trade and other payables

These amounts represent liabilities for goods and services provided to the Association prior to the end of the 
financial year and which are unpaid. Due to their short-term nature they are measured at amortised cost and 
are not discounted. The amounts are unsecured and are usually paid within 30 days of recognition.

(m) Employee Benefits

Provision is made for the Association's liability for employee benefits arising from services rendered by employees 
to the end of the reporting period. Employee 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. Cashflows are discounted using market yields on high quality corporate bond rates 
incorporating bonds rated AAA or AA by credit agencies, with terms to maturity that match the expected timing of 
cashflows. Changes in the measurement of the liability are recognised in profit or loss.

(n) Comparative figures

When required by Accounting Standards, comparative figures have been adjusted to conform to changes 
in presentation for the current financial year.

13



Real Estate Institute of Northern Territory Inc
ABN: 15 717 052 155

Notes to the Financial Statements
For the Year Ended 31 December 2023

2 Critical Accounting Estimates and Judgements

The Board makes estimates and judgements during the preparation of these financial statements regarding
assumptions about current and future events affecting transactions and balances.

These estimates and judgements are based on the best information available at the time of preparing the financial
statements, however as additional information is known then the actual results may differ from the estimates.

The significant estimates and judgements made have been described below.

Key estimates - depreciation

The Board determines the estimated useful lives and related depreciation charges for its plant and equipment. The
useful lives could change significantly as a result of technical innovations or some other event such as increased usage.
The depreciation and amortisation charge will increase where the useful lives are less than previously estimated lives,
or the plant and equipment are becoming technically obsolete.

Key estimates - lease term 

The lease term is a significant component in the measurement of both the right-of-use asset and lease liability. Judgement 
is exercised in determining whether there is reasonable certainty that an option to extend the lease or purchase the underlying 
asset will be exercised, or an option to terminate the lease will not be exercised, when ascertaining the periods to be included 
in the lease term. In determining the lease term, all facts and circumstances that create an economical incentive to exercise 
an extension option, or not to exercise a termination option, are considered at the lease commencement date. 
Factors considered may include the importance of the asset to the Association's operations; comparison of terms and 
conditions to prevailing market rates; incurrence of significant penalties; existence of significant leasehold improvements; 
and the costs and disruption to replace the asset. The Association reassesses whether it is reasonably certain to exercise 
an extension option, or not exercise a termination option, if there is a significant event or significant change in circumstances. 

  
Key estimates - lease incremental borrowing rate 

Where the interest rate implicit in a lease cannot be readily determined, an incremental borrowing rate is estimated to 
discount future lease payments to measure the present value of the lease liability at the lease commencement date. Such a 
rate is based on what the Association estimates it would have to pay a third party to borrow the funds necessary to obtain an 
asset of a similar value to the right-of-use asset, with similar terms, security and economic environment.

14



Real Estate Institute of Northern Territory Inc
ABN: 15 717 052 155

Notes to the Financial Statements
For the Year Ended 31 December 2023

2023 2022
$ $

3 Revenue

Revenue from contracts with customers
Grants and funding 339,057          345,872          
Education 294,435          292,660          
Membership income 152,423          168,620          
Product sales 194,144          225,924          
Industry awards 56,420             -                  

1,036,479       1,033,076       

Other revenue
─ Interest received 9,720               2,068               

9,720               2,068               

(a) Disaggregation of revenue from contracts with customers

Timing of revenue recognition
Products and services transferred to customers:
─ over time 785,915          807,152          
─ at a point in time 250,564          225,924          

1,036,479       1,033,076       

4 Expenses

The expenses include the following specific expenses:

Employee benefits expense
─ Salaries and wages 426,584          387,684          
─ Defined contribution superannuation expense 42,544             39,940             

469,128          427,624          

Depreciation expense
─ Depreciation - plant and equipment 5,299               4,842               
─ Depreciation - right of use asset 87,152             78,232             

92,451             83,074             

Finance costs
─ Interest expense - lease liabilities 30,929             31,092             
─ Other interest expense 6,284               7,847               

37,213             38,939             
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Real Estate Institute of Northern Territory Inc
ABN: 15 717 052 155

Notes to the Financial Statements
For the Year Ended 31 December 2023

2023 2022
$ $

5 Income tax expense

Reconciliation of income tax to accounting profit:
Prima facie tax on profit before income tax at 25% (2022: 25%) 6,817               15,947             

Add / (Less) Tax effect of:
─ non-taxable member income arising from principle of mutuality (5,420) (5,049)

Income tax (benefit) / expense 1,397               10,898             

Weighted average effective tax rates 5% 17%

Imputation credits available for use in subsequent reporting periods               -   -                      

6 Cash and Cash Equivalents

Cash on hand 16                    194                  
Cash at bank 212,771          450,056          

212,787          450,250          

7 Trade and Other Receivables

Trade receivables 7,734               3,242               
Other receivable -                  1,192               

7,734               4,434               

8 Inventories

Stickers, leases and forms 2,688               3,389               

2,688               3,389               

Write downs of inventories to net realisable value during the year were $Nil (2022: $Nil).

9 Other assets

Prepayments 3,578               4,692               

3,578               4,692               
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Real Estate Institute of Northern Territory Inc
ABN: 15 717 052 155

Notes to the Financial Statements
For the Year Ended 31 December 2023

2023 2022
Note $ $

10 Other financial assets

Current
Term deposits 358,119  100,000  

358,119  100,000  

Non-current
Investment 10,000   10,000   

10,000   10,000   

Total other financial assets 368,119  110,000  

Other financial assets classified as financial assets at amortised cost
Term deposits 358,119  100,000  

Financial assets 22 358,119  100,000  

Other financial assets classified as financial assets at fair value through 
other comprehensive income
Investment 10,000   10,000   

Financial assets 22 10,000   10,000   

11 Income tax assets and liabilities

Current
Income tax (receivable) / payable 21,042   4,208   

Deferred tax asset comprises temporary differences attributable to: 

Amounts recognised in profit or loss:
─ Employee benefits 12,315   6,757   
─ Leases 6,370   2,853   
─ Other immaterial items 684  (9,610)
Deferred tax asset 19,369   -  

Movements
Balance at the beginning of the year -  -  
Charged to profit or loss 19,369   -  
Balance at the end of the year 19,369   -  
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Real Estate Institute of Northern Territory Inc
ABN: 15 717 052 155

Notes to the Financial Statements
For the Year Ended 31 December 2023

2023 2022
$ $

12 Plant and Equipment

Office equipment
At cost 137,872          137,015          
Accumulated depreciation (136,418) (135,137)
Total office equipment 1,454               1,878               

Computer equipment
At cost 1,653               1,653               
Accumulated depreciation (804) (391)
Total computer equipment 849                  1,262               

Total Plant and Equipment 2,303               3,140               

Movements in carrying amounts  

Movement in the carrying amounts for each class of plant and equipment between the beginning and the end of the 
current financial year:

Office Computer
Equipment Equipment Total

$ $ $
Year Ended 31 December 2023
Balance at the beginning of the year 1,878               1,262               3,140               
Additions 857                  -                  857                  
Depreciation expense (1,281) (413) (1,694)
Balance at the end of the year 1,454               849                  2,303               

13 Intangible Assets

Website development
At cost 37,732             2,000               
Accumulated depreciation (3,778) (172)
Total website development 33,954             1,828               

Movements in carrying amounts  

Movement in the carrying amounts for each class of intangible asset between the beginning and the end of the 
current financial year:

Website
Development Total

$ $
Year Ended 31 December 2023
Balance at the beginning of the year 1,828               1,828               
Additions 35,732             35,732             
Depreciation expense (3,606) (3,606)
Balance at the end of the year 33,954             33,954             
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Notes to the Financial Statements
For the Year Ended 31 December 2023

2023 2022
$ $

14 Right of Use Assets

Building
At cost 578,844  547,624  
Accumulated depreciation (165,384) (78,232)

413,460  469,392  

Movements in carrying amounts 

Movement in the carrying amounts for each class of right of use assets between the beginning and the end of the 
current financial year:

Building Total
$ $

Year ended 31 December 2023
Balance at the beginning of the year 469,392  469,392  
Additions 31,219   31,219   
Depreciation expense (87,151) (87,151)
Balance at the end of the year 413,460  413,460  

2023 2022
15 Trade and Other Payables Note $ $

Trade payables 14,339   31,457   
Other payables 3,194   3,838   
GST payable 6,926   6,325   

24,459   41,620   

Trade and Other Payables classified as financial assets at amortised cost
Trade and other payables 24,459   41,620   
Less: GST payable (6,926) (6,325)

Financial assets 22 17,533   41,620   

Trade and other payables are unsecured, non-interest bearing and are normally settled within 30 days. The carrying
value of trade and other payables is considered a reasonable approximation of fair value due to the short-term nature
of the balances.

16 Financial liabilities

American express corporate card 9,969   5,023   

9,969   5,023   
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Notes to the Financial Statements
For the Year Ended 31 December 2023

17 Lease liabilities

The Association has entered into a lease over land and buildings.
Information relating to the leases in place and associated balances and transactions are provided below.

Terms and conditions of leases
The building lease is for the corporate office, has 1 years remaining. The directors have taken up the 5 year option for 
extension of the lease. The rentals are subject to a CPI for the term of the lease.

Extension options
The lease contained an extension option for 5 years, which allows the Association to extend the lease term 
by the original non-cancellable period of the lease.

The Association includes options in the leases to provide flexibility and certainty to the Association operations and reduce
costs of moving premises and the extension options are at the Association's discretion. At commencement date and each 
subsequent reporting date, the Association assesses where it is reasonably certain that the extension options will be exercised.

2023 2022
$ $

Current
Lease liability 78,356             68,912             

78,356             68,912             

Non-current
Lease liability 364,829          413,804          

364,829          413,804          

Total lease liabilities 521,541          551,628          

The maturity analysis of lease liabilities based on contractual undiscounted cash flows is:

Not later than 1 year 102,816          96,000             
Between 1 and 5 years 308,448          384,000          
Greater than 5 years 102,816          96,000             

Total 514,080          576,000          

Lease related amounts recognised in the statement of profit or loss and other comprehensive income:

Amortisation expense of right of use assets 87,152             78,232             
Interest expense on lease liabilities 30,929             31,092             
Low value asset leases expense 15,940             24,008             

Statement of cash flows

Total cash outflow for leases (70,750) (64,908)
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Notes to the Financial Statements
For the Year Ended 31 December 2023

2023 2022
$ $

18 Employee Benefits

Current
Annual leave 39,658   22,787   

39,658   22,787   

Non-current
Long service leave 17,808   8,769   

17,808   8,769   

Total employee benefits 57,466   31,556   

 Annual Long Service
 Leave  Leave Total

 $  $  $ 

Opening balance at 1 January 2023 22,787  8,769   31,556   
Additional provisions raised during the year 37,391  9,039   46,430   
Amounts charged / used (20,520) - (20,520)

Balance at 31 December 2023 39,658  17,808   57,466   

19 Related party transactions

a. Key management personnel
Any person(s) having authority and responsibility for planning, directing and controlling the activities of the entity, directly or
indirectly, including any director (whether executive or otherwise) of that entity, is considered key management personnel.

For details of disclosures relating to key management personnel, refer to Note 20.

b. Other related parties
Other related parties include close family members of key management personnel and entities that are controlled or
jointly controlled by those key management personnel, individually or collectively with their close family members.

2023 2022
Transactions with other related parties $ $

Income
Receipts for membership fees 1,313   1,335   

Expenses
Payments for marking services (12,176)  (7,547)  

Trade Payables
Payments due for marking services (2,737)  -  
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Notes to the Financial Statements
For the Year Ended 31 December 2023

2023 2022
$ $

20 Key management personnel disclosures

Compensation
The aggregate compensation made to the members of key management personnel 
of the Association is set out below:

Aggregate compensation 157,466          221,110          

21 Remuneration of auditors

Audit of the financial statements 9,750               7,500               
Compilation of the financial statements 1,750               1,500               

11,500             9,000               

22 Financial assets and liabilities

The Association's financial instruments consist mainly of deposits with banks, short term investments, accounts 
receivable and payable and bank credit cards.

The totals for each category of financial instruments, measured in accordance with AASB 9 as detailed in the accounting 
policies to these financial statements, are as follows:

2023 2022
Note $ $

Financial assets at amortised cost
Cash and cash equivalents 6 212,787          450,250          
Trade and other receivables 7 7,734               4,434               
Other financial assets 10 358,119          100,000          

578,640          554,684          

Financial assets at fair value through other comprehensive income
Other financial assets 10 10,000             10,000             
Total financial assets 588,640          564,684          

Financial liabilities at amortised cost
Trade and other payables 15 17,533             41,620             
Financial liabilities 16 9,969               5,023               
Lease liabilities 17 521,541          551,628          
Total financial liabilities 27,502             46,643             
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23 Contingencies

In the opinion of the Board members, the Association did not have any contingencies at 31 December 2023 (2022: Nil)

24 Events Occurring After the Reporting Date

No matters or circumstances have arisen since the end of the financial year which significantly affected
or may significantly affect the operations of the Association, the results of those operations, or the state
of affairs of the Association in future financial years.

25 Statutory information

The registered office and principal place of business of the Association is:
3/6 Lindsay St
Darwin City, NT 0800
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INDEPENDENT AUDITOR’S REPORT 
TO THE MEMBERS OF REAL ESTATE INSTITUTE OF NORTHERN TERRRITORY INC 
 
Opinion 
We have audited the financial report of Real Estate Institute of Northern Territory Inc (“the Association”) which 
comprises the Statement of Financial Position as at 31 December 2023, the Statement of Profit and Loss and 
Other Comprehensive Income, the Statement of Changes in Equity and the Statement of Cash Flows for the 
year then ended, Notes to the Financial Statements, including a summary of material accounting policies, and 
the Board Declaration. 

In our opinion, the accompanying financial report of Real Estate Institute of Northern Territory Inc presents 
fairly, in all material respects, the financial position of the Association as at 31 December 2023, and its financial 
performance and its cash flows for the year then ended in accordance with the Associations Act 2003 and 
Australian Accounting Standards – Simplified Disclosures. 

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 Association in accordance with the auditor independence requirements 
of the Accounting Professional and Ethical Standards Board's APES 110 Code of Ethics for Professional 
Accountants (including Independence Standards) (the Code) that are relevant to our audit of the financial 
report.  We have also fulfilled our other ethical responsibilities in accordance with the Code. 

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

Other Information 
The Board Members are responsible for the other information.  The other information comprises the Board 
Report for the year ended 31 December 2023, but does not include the financial report and our auditor's report 
thereon. 

Our opinion on the financial report does not cover the other information and accordingly we do not express 
any form of assurance conclusion thereon. 

In connection with our audit of the financial report, our responsibility is to read the other information and, in 
doing so, consider whether the other information is materially inconsistent with the financial report or our 
knowledge obtained in the audit or otherwise appears to be materially misstated. 

If, based on the work we have performed, we conclude that there is a material misstatement of this other 
information, we are required to report that fact.  We have nothing to report in this regard. 

Board Responsibility for the Financial Report 
The Board of Real Estate Institute of Northern Territory Inc is responsible for the preparation of the financial 
report that presents fairly in accordance with the Associations Act 2003 and Australian Accounting Standards 
– Simplified Disclosures.  This responsibility includes such internal control as the Board determines is 
necessary to enable the preparation of the financial report that presents fairly so that it is free from material 
misstatement, whether due to fraud or error. 

In preparing the financial report, the Board is responsible for assessing the Association’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 Board either intends to liquidate the Association or to cease operations, or has no 
realistic alternative but to do so. 
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INDEPENDENT AUDITOR’S REPORT 
TO THE MEMBERS OF REAL ESTATE INSTITUTE OF NORTHERN TERRITORY INC 
(CONT) 
 
Auditor’s Responsibilities for the Audit of the Financial Report 
Our objectives are to obtain reasonable assurance about whether the financial report as a whole is free from 
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion.  
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in 
accordance with the Australian Auditing Standards will always detect a material misstatement when it exists.  
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, 
they could reasonably be expected to influence the economic decisions of users taken on the basis of this 
financial report. 

A further description of our responsibilities for the audit of the financial report is located on the Auditing and 
Assurance Standards Board website at: www.auasb.gov.au/auditors_responsibilities/ar4.pdf.  This description 
forms part of our auditor’s report. 

 

 

 

MOORE AUSTRALIA AUDIT (SA/NT) PTY LTD 
 

 

 

ROBYN SPEED 
Director 
 
Brisbane, Queensland 
Dated:  8 April 2024 

Moore Australia

https://www.auasb.gov.au/auditors_responsibilities/ar4.pdf
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