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Directors 
The names of the directors in office at any time during, or 
since the end of the year are:

Mr Colin Hughes 
The Honourable Robert Hill AC 
Professor Mary O’Kane AC 
Ms Gabrielle Trainor AO 
Ms Sandra Chipchase 
The Honourable Patricia Forsythe 
Mr Scott Boyes 
Ms Helen Radic Resigned 25/10/2016 
Ms Deanna Varga 
Ms Andrea Werner Appointed 1/11/2016

Directors have been in office since the start of the financial 
year to the date of this report unless otherwise stated.

Information on directors

Mr Colin Hughes, MAICD
Independent Director and Chair
 
Colin Hughes was appointed Chair of the BESydney board 
in 2007. With a background in the aviation industry, 
Colin is Past Chairman of the National Tourism Alliance, 
Director of the Travel Compensation Fund, Director 
of Best Western Hotels Australia, and Governor of the 
American Chamber of Commerce in Australia.  

In addition to these roles, Colin is a member of the 
Australian Institute of Company Directors, Director of the 
Accommodation Association of Australia, Chair of New 
York based Ensemble Travel Group and director of Skydive 
Australia. 

The Honourable Robert Hill AC 
Independent Director

Robert Hill is well known for his past positions as 
Australian Ambassador and Permanent Representative 
to the United Nations in New York (2006–2009), and 
Australia’s Minister for Defence (2002–2006), and 
Minister for the Environment (1996–2002). 

Robert is currently an Adjunct Professor in Sustainability, 
at the United States Studies Centre, University of Sydney, 
and Chair of the Cooperative Research Centre for Low 
Carbon Living, University of NSW, and was Chancellor of 
University of Adelaide (2010–2014). He is also a member 
of the Asia Pacific Board of The Nature Conservancy 
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(Hong Kong), Chair of the Advisory Board for the Global 
Change Institute at the University of Queensland and a 
member of the Global Oceans Commission. 

Professor Mary O’Kane AC
Independent Director, Chair of the Governance, Nomination 
and Remuneration Committee (GNRC)

Professor Mary O’Kane is the New South Wales Chief 
Scientist & Engineer, and Executive Chairman of Mary 
O’Kane and Associates Pty Ltd, a Sydney-based company 
that advises governments, universities and the private sector 
on innovation, research, education and development.

She is also Chair of the Cooperative Research Centre 
for Spatial Information Board, Chair of the Cooperative 
Research Centre for Space Environment Management 
Board, and Chair of the Board of the Institute of Marine 
and Antarctic Studies at the University of Tasmania. As 
well, Mary is a member of the boards of the New Zealand 
Antarctic Research Institute, the Development Gateway, 
the Cross River Rail Delivery Authority, the Capital Markets 
Cooperative Research Centre Ltd, and the Integrated 
Manufacturing Cooperative Research Centre Ltd.

Ms Gabrielle Trainor AO, LLB, M.A, FAICD
Independent Director, Chair of the Finance, Risk and Audit 
Committee (FRAC)

Gabrielle Trainor has more than 20 years’ experience as 
a Chair and Non-Executive Director for a range of public, 
private and not-for-profit entities. The positions she has 
held span organisations in the finance, infrastructure, 
urban development, hospitality, education, sports and arts 
sectors. She was awarded the Order of Australia for her 
contributions to these areas in June 2017. 

Her current board positions include OnePath Life and 
OnePath General Insurance, Infrastructure Australia, 
Clarius Group (CND), the (ACT) City Renewal Authority 
and Cape York Partnership. She is a member of the 
board of trustees of Western Sydney University and a 
Commissioner of the AFL. She chairs the National Film 
and Sound Archive and Barnardos Australia. She was an 
Honorary Associate in the Graduate School of Government 
at Sydney University, and is a Fellow of the Australian 
Institute of Company Directors and a pre-qualified 
chair and member of audit committees under the NSW 
Government scheme.

The directors present their report on Business Events Sydney Limited for the financial year ended 30 June 2017.

General information
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Ms Sandra Chipchase
Destination NSW Director
 
Sandra Chipchase is CEO of Destination NSW, the 
State Government’s tourism and major events agency, 
and is Executive Producer of Vivid Sydney - Australia’s 
largest event. Sandra brings a wealth of experience in 
international and domestic tourism and business events 
marketing, business and commercial asset management, 
and major events acquisition and management. 

Her past roles have included senior positions with Tourism 
Australia in Frankfurt, Chicago and New York; General 
Manager Marketing at Sydney Convention and Visitors 
Bureau (now Business Events Sydney); Executive Director, 
Sydney Harbour Foreshore Authority; and Executive 
Director for Australia World EXPO 2000. Sandra was 
co-author of the National Business Events Strategy and 
the NSW Visitor Economy Taskforce Report. Prior to her 
current role, Sandra was CEO of Melbourne Convention 
and Visitors Bureau, and in 2011 she won the Outstanding 
Contribution to Industry National Award from Meetings 
and Events Australia. 

Sandra is a member of the NSW Australia Day Committee 
and the NSW Government Steering Committee for 
Sydney’s new International Convention, Exhibition and 
Entertainment Precinct. 

The Honourable Patricia Forsythe, FAICD 
Destination NSW Director

Patricia Forsythe is Executive Director of the Sydney 
Business Chamber and a Director of Destination NSW; the 
Port Authority of NSW; Cricket NSW and is Chair of the 
NSW International Education Advisory Board for Study 
NSW. She is also a member of Macquarie University Council.

Mr Scott Boyes 
Member Director

Scott Boyes is the Vice President Operations NSW / ACT 
for Accor. Previously, Scott held the position of Regional 
General Manager of Accor in Victoria, Tasmania and 
South Australia. 

An experienced hotelier, Scott has worked in the 
hospitality industry since 1992, commencing his career 
with Accor Asia Pacific in 1994 upon graduation from the 
Blue Mountains International Hotel Management School. 

In 2005, he was one of three people from Australia 
and New Zealand to be awarded the prestigious Accor 
Bernache Award for his achievements in financial 
performance. The Bernache Award is the highest 

individual award within Accor, globally recognising 
individual performance throughout the group, which 
employs over 140,000 people worldwide.

Ms Deanna Varga 
Member Director

Appointed to the Executive of the Australian National 
Maritime Museum in 2013, a Federal Government 
cultural attraction and unique Sydney venue, Deanna has 
experience in events, tourism and conventions across a 
range of venues. 

At the Museum, Deanna is responsible for the long term 
commercial sustainability through self-generated revenue.  
This portfolio includes the commercial and visitor 
services areas of: venues, catering, festivals, sponsorship, 
membership, front of house (admissions), retail, 
marketing, volunteers and Welcome Wall. 

In addition to the Business Events Sydney board, she is on 
the Boards of Dress for Success Sydney, Sydney Improvised 
Music Association, and Biz Events Asia. 

Ms Andrea Werner 
Member Director

Andrea Werner brings to the board of BESydney, 30 
years’ sales and marketing experience within the Meeting, 
Incentive, Convention and Exhibition market. This 
has given Andrea a deep knowledge of the business 
events market. Importantly, this experience has been 
gained across many different sectors - hotels and venues 
(One&Only Resorts , Regent/Four Seasons Hotels, Hunter 
Resort – Hunter Valley, Tattersalls Club – Elizabeth Street, 
Sydney and Shoal Bay Resort & Spa – Port Stephens), 
Convention Bureau (Business Events Wellington – NZ),  
professional conference organizer (Focus New Zealand) 
and as a small business owner  (Werner Venues and 
Hotels). These roles involved regional and metropolitan 
destinations here in NSW with the clients coming from 
both domestic and international markets. Andrea is 
currently working for Emirates One&Only Wolgan Valley – 
a BESydney regional member.
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Company secretary 

The following person held the position of Company 
secretary at the end of the financial year:

Ms Sonya Stewart, who is also the Chief Financial 
Officer of the Company, has held this position since         
November 2005.

Members’ guarantee 

Business Events Sydney Limited is a Company limited by 
guarantee. In the event of, and for the purpose of winding 
up of the Company, the amount capable of being called 
up from each member and any person or association who 
ceased to be a member in the year prior to the winding 
up, is limited to $50, subject to the provisions of the 
Company’s constitution.

At 30 June 2017 the collective liability of members was  
$8,200 (2016: $8,100).

Principal activities 

The principal activities of Business Events Sydney Limited 
during the financial year were: 

• the promotion of Sydney as a business events 
destination;

• the identification and securing of business events for 
Sydney;

• the leveraging of events for the benefit of our 
stakeholders.

No significant changes in the nature of the Company’s 
activity occurred during the financial year.

Short and long term objectives 

BESydney establishes short and long term objectives 
aligned to its Purpose Statement, which is set out below:

BESydney provides customised specialist bidding services, 
partnering with a diverse range of public and private sector 
stakeholders, to secure international business events that 
deliver economic, strategic and social benefits for Sydney, 
NSW, Australian and global communities.

The optimisation of the economic, strategic and social 
benefits of business events for the community requires 
the support and active participation of a diverse range 
of stakeholders, including academia, the not-for-profit 
sector, government (Local, State and Commonwealth) 
and corporate industry leaders.  Engagement with these 
stakeholders supports the BESydney industry sector 

Directors’ report 
continued

bidding teams to identify the legacy opportunities presented 
by each event, and access the expertise and networks 
required to successfully bid for that event to be held in NSW.  
Our activities are supported by our NSW Government 
partners, Destination NSW and Place Management NSW, 
the City of Sydney and major partners Accor and Qantas. 

In line with best practice, the Company regularly reviews 
and updates its activities through its annual business 
plan process, to ensure a successful alignment with our 
organisational purpose and operational plans.

2. Operating results and review of operations for the year 

Operating results 

The surplus of the Company after providing for income tax 
amounted to $ 42,722 (2016: $ 16,864).

The company’s financial result of a surplus of $42,722 for 
the 2016/17 financial year represents a continuation of 
the balanced budget approach of recent years.  As a not-for-
profit organisation, the Company strives to invest all its 
annual revenue into a variety of activities in pursuit of its 
core objectives, with a small financial surplus being the 
targeted financial outcome. 

The NSW government is the major funder of BESydney, 
with support also provided by industry members in the form 
of subscription revenue, co-operative marketing support 
and other in kind support.  Income received from the 
NSW government decreased by $250,000 in the 2016/17 
financial year, reflecting the end of supplementary funding 
provided for a specific two year project.

Bidding for business events is increasingly complex and 
sophisticated, requiring the retention of highly skilled team 
of specialists.  Employee costs account for 55% of total 
expenditure, marginally higher than the previous financial 
year.  Marketing activities continued to be focused around 
promotion of ICC Sydney, Sydney and NSW, aligned to the 
Sydney Shines brand.  

The Company’s financial reserves at the end of the 
financial year are strong, at just over $1.5m.

Review of operations 

i. Events secured 
During the 2016/17 financial year, BESydney secured 
93 business events, which are expected to attract 68,300 
delegates staying 283,100 delegate days and generating 
an estimated $228.3m in direct expenditure for Sydney 
& NSW. Listed below are some highlight events secured 
during the year.
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• Ariba Live 2017- Ariba Live celebrates e-procurement 
through dynamic speakers, engaging storytelling, 
and insightful knowledge sharing – and plenty of 
networking activities. The event is anticipated to 
attract 800 delegates, staying 2,400 delegate days and 
generating an estimated $1.3m in direct expenditure 
for Sydney and NSW

• Global Summit of Women 2018 - The Global 
Summit of Women has a ‘business’ focus on women’s 
advancement in the global economy. The event is 
anticipated to attract 1,000 delegates, staying 3,000 
delegate days and generating an estimated $2.1m in 
direct expenditure for Sydney and NSW 

• Scientific Assembly of the Committee on Space 
Research (COSPAR) 2020 - The Committee on 
Space Research (COSPAR) aims to promote scientific 
research in space. The event is anticipated to attract 
2,200 delegates, staying 15,400 delegate days and 
generating an estimated $9.5m in direct expenditure 
for Sydney and NSW

• International Congress and Executive Council Meeting 
of the International Commission on Irrigation and 
Drainage 2020 - The mission of The International 
Commission on Irrigation and Drainage (ICID) 
is to stimulate and promote the development and 
application of the arts, sciences and techniques of 
engineering, agriculture, economics, ecological and 
social sciences in managing water and land resources 
for irrigation, drainage, flood management, for 
achieving sustainable agriculture water management. 
The event is anticipated to attract 1,000 delegates, 
staying 4,000 delegate days and generating an estimated 
$5.6m in direct expenditure for Sydney and NSW

• Maritime Systems and Technology Annual Conference 
- MAST Asia 2020 - This event attracts worldwide 
leaders focusing on Undersea, Surface, Air, Space, and 
Cyber Platforms, Systems, and Technologies. The event 
is anticipated to attract 1,100 delegates, staying 3,300 
delegate days and generating an estimated $4m in 
direct expenditure for Sydney and NSW.

ii. Events held 
During the 2016/17 financial year, 85 business events 
previously secured by BESydney were held.  These events 
attracted an estimated 41,400 delegates who stayed 
181,900 delegate days and generated an estimated 
$170.1m in direct expenditure for Sydney & NSW. Below 
are some highlight events:

• Honda Motorcycle India Incentive 2017 - Honda is the 
second largest two-wheeler manufacturer in India. This 
event attracted 1,020 delegates, translating to 5,100 
delegate days and generating an estimated $5.1m in 
direct expenditure for Sydney and NSW

• International Association of Restructuring 

Insolvency Bankruptcy Professionals (INSOL) World 
Quadrennial Congress 2017 - INSOL’s mission with 
its Member Associations is to take the leadership role 
in international turnaround, greater international 
co-operation and communication amongst the 
insolvency profession, credit community and related 
constituencies. The first international association 
event to be held in the newly opened International 
Convention Centre Sydney (ICC Sydney), attracted over 
1,100 delegates, translating to 3,400 delegate days and 
generating an estimated $2.1m in direct expenditure 
for Sydney and NSW   

• International Society for Digital Earth Symposium 
(ISDE) 2017 – Digital Earth is a global initiative to 
construct a comprehensive virtual representation of 
the planet. It is a collaborative effort between Earth 
sciences, space sciences and information sciences to 
monitor and forecast natural and human phenomena. 
This event attracted over 700 delegates, translating 
to 2,900 delegate days and generated $1.7m in direct 
expenditure for Sydney and NSW 

• IEEE Vehicular Technology Conference (VTC) – Spring 
– This event focusses on land, airborne, and maritime 
mobile and portable communications services; 
vehicular electro-technology, automotive industry 
equipment and systems; and traction power, signals, 
communications, and control systems. The event 
attracted 650 delegates, translating to 2,600 delegate 
days and generated $1.5m in direct expenditure for 
Sydney and NSW. 

iii. Sales and Marketing activities
Throughout the 2016/17 financial year BESydney 
continued to undertake a significant number of activities 
to secure its and Sydney’s brand position on the global 
stage. During the year, the business maintained its 
presence at the industry’s major tradeshows, partnering 
with the International Convention Centre Sydney (ICC 
Sydney). There was an increased focus for the business 
over the past year to push beyond the traditional marketing 
landscape of the sector to build greater awareness of 
BESydney and Sydney’s value proposition (as a premier 
international business events destination) in the 
mainstream market. As such, there was a strong presence 
in mainstream media (news and advertising). 

• Ambassador Dinner, October 2016: The annual 
Ambassador Dinner and Investiture was held at the end 
of October at the former Four Points by Sheraton (now 
Hyatt Regency). With the largest number of guests 
ever for this event, the event was also attended by the 
then Premier of NSW, Mike Baird – also the Patron 
of the Ambassador Program. The keynote Australia 
Oration was delivered by one of Australia’s foremost 
business people, David Gonski AC. The night also saw 
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Directors’ report 
continued

11 new Ambassadors invested to the prestigious group 
of BESydney Ambassadors. As part of the evening’s 
festivities, guests were treated to a special performance 
by David Campbell. Produced for the evening were 
three videos focusing on three inspiring stories of 
Ambassador, and Sydney, success stories; of the events 
they have worked with BESydney to bring to the city, the 
impact on our community, and the significant economic 
and social impacts for Sydney and New South Wales. 
• Sydney Speaker Series: As part of our 

international and domestic marketing efforts 
to promote BESydney as a connector of global 
talent, and the city as a hub for thought-
leaders, BESydney undertook three key client 
focussed events. Titled ‘Sydney Speaker Series’ 
this program highlights global talent and 
the impact of collaboration and innovation 
to our communities. Two of the three events 
(both international events) were supported by 
International Convention Centre Sydney (ICC 
Sydney) as part of their co-operative partnership.

 – Washington, September 2016: Promoting the 
advantages of meeting in Australia’s global 
city, Business Events Sydney (BESydney) and 
International Convention Centre Sydney (ICC 
Sydney) hosted 30 clients at a VIP reception at the 
Australian Embassy in Washington, where they 
were addressed by the Australian Ambassador to 
the USA, The Hon. Joe Hockey. Guests were then 
invited to attend the Washington Ideas Forum, 
28-29 September, which attracts some of America’s 
most intriguing leaders in policy, business, 
technology and culture.

 – London, November 2016: International 
collaboration was in the spotlight as Lord Mark 
Malloch-Brown, former United Nations (UN) 
Deputy Secretary-General to Kofi Annan, addressed 
an audience of leading international association 
CEOs, committee members and key decision 
makers on the topic of ‘collaborating locally, 
delivering internationally’. The event was again 
attended by the Australian Ambassador to the UK, 
The Hon. Alexander Downer. 

 – Sydney, June 2017: Held during the first week of 
the ever-popular Vivid Sydney festival as part of 
the Vivid Ideas Exchange, and now in its fifth year, 
this year’s sell out event saw over 150 people hear 
from keynote speaker and BESydney Ambassador, 
Scientia Professor Michelle Simmons (UNSW 
Sydney). The topic of the event was ‘Creating a 
quantum world’ and guests also heard from a panel 
of presenters, including Professor Hugh Bradlow 
(Telstra Corporation Ltd) and Mr David Whiteing 
(Commonwealth Bank of Australia). 

International profiling

BESydney continues to showcase Sydney as a premier global 
business events destination via key industry tradeshows both 
domestically and internationally. These events establish 
new contacts and leads, nurture developing contacts, and 
reinforce the Sydney and BESydney brand position within 
the greater business events industry as a serious global player.  

• IMEX Las Vegas, October 2016: The team attended the 
US tradeshow, working closely with the International 
Convention Centre Sydney (ICC Sydney). As in 
previous years, a number of marketing activities are 
activated specifically for this event, including: paid 
advertisements, branded merchandise and gifts, 
and sales presentations. The event was attended by 
the Head of Industry – Professional Services and 
Technology, who participated in media activity 
including press interviews. Additional PR activity 
included a press conference and related media activity.

• AIME, February 2017: The largest industry tradeshow 
in Australia, this annual event held in Melbourne is an 
opportunity for the organisation’s partners (strategic 
partners and members) to liaise directly with buyers 
and conference decision-makers. The marketing 
activities for this event included a press conference and 
related media activity, paid advertisements, branded 
merchandise and gifts, sales presentations social media 
activity.

• IMEX Frankfurt, May 2017: While activities 
undertaken for this year’s IMEX Frankfurt were more 
low-key than in recent years, BESydney again worked 
alongside the International Convention Centre 
Sydney (ICC Sydney) and Tourism Australia to ensure 
the ‘Sydney’ brand was prominently and positively 
promoted. In 2017, activities undertaken included: 
paid advertising across all available show platforms, 
media release, branded merchandise and gifts, sales 
presentations and videos. Edition 7 of Sydney Shines 
was also made available for the event.  2017 also 
signalled the final year of a three-year sponsorship 
agreement whereby BESydney sponsored the 
Politician’s Forum. 

• Tourism Australia Greater China Showcase, April 2017: 
A significant event in the China sales and marketing 
calendar, this event is a key trade and investment 
opportunity for Australia in the valuable Chinese 
market. The event generates business development 
opportunities and leads in new markets, and in 2017 
was attended by the BESydney Regional Director - Asia 
and the China team. For this year’s event, the revised 
Asia sales brochure was available for use, along with 
additional new Asia sales videos produced for this 
specific market.
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Research program

In September 2016, BESydney launched its latest research 
study in its Beyond Tourism Benefits series Conferences: 
catalysts for thriving economies with Australia’s 
Ambassador to the US, the Hon. Joe Hockey. This research 
evaluates the longer-term impacts that are enjoyed 
by industries, governments and communities when a 
business event is held, based on the results of surveys 
conducted with delegates and organisers from business 
events held in Sydney during 2014 and 2015. The report 
concludes that there are four main dimensions to the 
legacy of business events, and each dimension comprises 
specific elements that contribute the real value of business 
events to communities: innovation, collaboration, sector 
development and attraction of global talent.  This research 
was further used as the first in a series of global case 
studies published by the Joint Meetings Industry Council 
to demonstrate business event legacies.

BESydney also conducted an external assessment of how 
Sydney rates as a business events destination, contracting 
the expertise of Destination Marketing Association 
International (DMAI) and InterVISTAS Consulting to use 
their diagnostic tool DestinationNEXT. Results found 
Sydney to be positioned as a ‘trailblazer’, with actions 
developed to continue to enhance Sydney’s attractiveness 
as a destination.

Sydney is proud to be one of the first cities in the world 
and the first in Australia to join the Global Destination 
Sustainability Index (GDS-Index). The index aims to 
promote the sustainable growth of international meeting 
destinations, highlighting best practices and responsible 
business tourism. A white paper was released at IMEX 
in May 2017, showcasing Business Events Sydney as a 
leader in sustainability. The white paper presented some 
of Business Events Sydney’s green initiatives focused at 
promoting sustainability.

Sydney Shines magazine

The organisation’s signature publication, Sydney Shines, 
was published twice during the period; October 2016 and 
May 2017. Published in both print and digital formats the 
magazine promotes the colour, vibrancy, smarts, knowledge, 
personalities, and depth across the city and state.

Brand positioning activity

A number of new marketing and communications 
initiatives were undertaken in the financial year. BESydney 
continued to build Sydney’s business event expertise 
footprint with the broader business community through 
continued international mass marketing opportunities. 

• Partnering with Business Events Australia in a co-
operative marketing campaign, BESydney initiated an 
innovative advertising campaign utilising the Harvard 
Business Review smartphone app.  The campaign 
ran from November 2016 to June 2017, with good 
awareness results.

• Following the success of initial advertising in the 
previous financial year, a number of adverts were again 
placed in the Qantas InFlight magazine throughout 
2016-2017. The aim of this marketing activity was 
increasing overall brand awareness with Australia’s 
influential C-suite (corporate) market. 

Digital and social media

BESydney continued to produce strong results across all 
of the online media platforms. During the past financial 
year the organisation added to its digital footprint 
to incorporate additional online presence, including 
partnering with Business Events Australia in a co-
operative marketing campaign to produce delegate micro-
sites for a number of events held during the year.  

Stakeholder engagement

A number of newsletters were actioned throughout the 
year to continue engagement with a range of stakeholders, 
including partners and industry associates.

• City Update: Distributed in November 2016, this 
newsletter provided subscribers with information 
regarding industry news and updates across the city, 
BESydney partner news, and BESydney news.  

• Partner Engage: Distributed in December 2016 and 
June 2017, this newsletter provided partners with 
information regarding key business development 
opportunities, partner updates, and BESydney news.

Public relations

Ongoing public relations activity continued throughout 
the period, with marketing targeting domestic and 
international industry, and mainstream Australian 
media. Activities included: media responses, editorials, 
media releases.



10      Business Events Sydney

Directors’ report 
continued

3. Other items

Significant changes in state of affairs 

There have been no significant changes in the state of 
affairs of the Company during the year.

Events after the reporting date 

Except for the above, no other matters or circumstances 
have arisen since the end of the financial year which 
significantly affected or could significantly affect the 
operations of the company, the results of those operations or 
the state of affairs of the Company in future financial years. 

Environmental issues 

The Company’s operations are not regulated by any 
significant environmental regulations under a law of the 
Commonwealth or of a state or territory of Australia.

Meetings of directors 

During the financial year, 6 meetings of directors were held. 
Attendances by each director during the year were as follows:

Directors’ meetings

Number eligible  
to attend

Number 
attended

Mr Colin Hughes 6 5

The Honourable Robert Hill AC 6 4

Professor Mary O’Kane AC 6 5

Ms Gabrielle Trainor AO 6 5

Ms Sandra Chipchase 6 6

The Honourable Patricia Forsythe 6 5

Mr Scott Boyes 6 5

Ms Helen Radic 2 2

Ms Deanna Varga 6 5

Ms Andrea Werner 4 3

Board Sub Committees

Finance Risk & Audit Committee (FRAC)
The FRAC consists of 3 members including 2 Independent 
Directors and one independent non-executive member. 
Meetings are also attended by the Chief Executive Officer 
and Chief Financial Officer.

The Finance, Risk and Audit Committee is appointed by 
the Board of Business Events Sydney. The Committee’s 
Charter is to assist the Board in the effective discharge of 
its governance responsibilities in the following areas:

• Review and monitor the integrity of BESydney 
financial reports and statements; 

• Review and make recommendations regarding the 
adequacy and integrity of BESydney enterprise risk 
management framework, systems of internal control 
and risk management processes; 

• Review whether BESydney is in compliance with 
relevant laws and regulations; and

• Monitor the scope, performance and independence of 
the external auditor.

The Committee reports to the Board on any significant 
matters arising from its meetings.

During the financial year, 6 meetings of the Finance, Risk 
and Audit Committee were held. Attendances by each 
director and the independent member during the year were 
as follows:

FRAC meetings

Number eligible  
to attend

Number 
attended

Ms Gabrielle Trainor (Chair) 6 6

Mr Colin Hughes 6 2

Mr John Kelly 6 6

Mr John Kelly was appointed as the independent member 
of the FRAC on 30 January 2014.

John Kelly was the Chief Financial Officer of the Sydney 
Convention and Exhibition Centre from 2002 until 
its closure in 2013. Born in England and educated in 
Scotland, Mr Kelly is a graduate in Hotel and Catering 
Management and holds an MBA from Trinity College in 
Dublin, Ireland.  He has worked extensively throughout 
Britain in the hotel and catering industry, holding both 
financial and operational positions.  Mr Kelly is a former 
internal auditor of Mecca Leisure PLC and finance 
executive with Whitbread PLC in the UK. 

Prior to joining the Centre, Mr Kelly worked in London 
for Wagon-Lits, part of the Accor Group, and was 
instrumental in establishing the catering operation for 
the Eurostar high-speed train linking London, Paris and 
Brussels.  During 2016 Mr Kelly worked for the New South 
Wales State Government, advising on the opening and 
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operational readiness of the International Convention 
Centre Sydney (ICC Sydney). 

John is a member of the Australian Institute of 
Company Directors, is pre-qualified under the NSW 
Government ‘Prequalification Scheme: Audit and Risk 
Committee Member’, and has worked as a consultant in 
the convention and exhibition industry for projects in 
Australia, New Zealand and India.

Governance, Nomination and Remuneration Committee 
(GNRC) 

The GNRC consists of 2 Independent Directors. Meetings 
are also attended by the Chief Executive Officer and Chief 
Financial Officer.

The Governance, Nomination and Remuneration 
Committee is appointed by the Board of Business Events 
Sydney. The Committee’s Charter is to assist the Board in the 
effective discharge of its governance responsibilities in the 
following areas:

• Board composition, structure, organisation and 
remuneration

• Senior executive selection, performance and 
remuneration

• Human Resources matters

The Committee reports to the Board on any significant 
matters arising from its meetings.

During the financial year, 4 meetings of the Governance, 
Nomination and Remuneration Committee were held. 
Attendances by each director during the year were as follows::

GNRC meetings

Number eligible  
to attend

Number 
attended

Professor Mary O’Kane AC (Chair) 4 4

The Honourable Robert Hill AC 4 4

Indemnification and insurance of directors and officers 

During the year the Company paid a premium to insure 
the directors and officers of the Company.

The liabilities insured are legal costs that may be incurred 
in defending civil or criminal proceedings that may be 
brought against the directors in their capacity as directors 
of the entity and any other payments arising from 

liabilities incurred by the directors in connection with 
such proceedings. This does not include such liabilities 
that arise from conduct involving a wilful breach of duty 
by the directors or the improper use by the directors of 
their position or of any information to gain advantage for 
themselves or someone else to cause detriment to the entity.

Auditor’s independence declaration  

The lead auditor’s independence declaration in accordance 
with subdivision 60-C of the Corporations Act 2001, for 
the year ended 30 June 2017 has been received and can be 
found on page of the financial report.

Signed in accordance with a resolution of the Board of 
Directors:

Mr Colin Hughes  
Director

Ms Gabrielle Trainor  
Director

Dated 15 August 2017 
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Auditors Independence Declaration under Section 
307C of the Corporations Act 2001 to the Directors of 
Business Events Sydney Limited.

 I declare that, to the best of my knowledge and belief, 
during the year ended 30 June 2017, there have been: 

(i) no contraventions of the auditor independence 
requirements as set out in the Corporations Act 2001  
in relation to the audit; and

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

Cutcher & Neale Assurance Pty Ltd 
(An authorised audit company)

Mark O’Connor 
Director

28 July 2017 
NEWCASTLE
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Independent audit report to the members  
of Business Events Sydney Limited

Report on the Audit of the Financial Report

Opinion

We have audited the financial report of Business Events 
Sydney Limited (the Company), which comprises the 
statement of financial position as at 30 June 2017, the 
statement of surplus or deficit and other comprehensive 
income, the statement of changes in funds and the statement 
of cash flows for the year then ended, and notes to the 
financial statements, including a summary of significant 
accounting policies, and the directors’ declaration.

In our opinion, the accompanying financial report of the 
Company is in accordance with the Corporations Act 2001, 
including:

 (i) giving a true and fair view of the Company’s financial 
position as at 30 June 2017 and of its financial 
performance for the year ended; and

 (ii) complying with Australian Accounting Standards 
- Reduced Disclosure Requirements and the 
Corporations Regulations 2001.

Basis for Opinion

We conducted our audit in accordance with Australian 
Auditing Standards. Our responsibilities under those 
standards are further described in Auditor’s Responsibilities 
for the Audit of the Financial Report section of our report. We 
are independent of the Company in accordance with the 
auditor independence requirements of the Corporations 
Act 2001 and the ethical requirements of the Accounting 
Professional and Ethical Standards Board’s APES 110 
Code of Ethics for Professional Accountants (the Code) that 
are relevant to our audit of the financial report in Australia. 
We have also fulfilled our other ethical responsibilities in 
accordance with the Code.

We confirm that the independence declaration required 
by the Corporations Act 2001, which has been given to the 
directors of the Company, would be in the same terms if 
given to the directors as at the time of this auditor’s report.

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

Other Information

The directors are responsible for the other information. 
The other information obtained at the date of this auditor’s 
report was limited to the Directors Report.

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 on the other 
information obtained prior to the date of this auditor’s 
report, 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.

Responsibilities of Directors for the Financial Report

The directors of the Company are responsible for the 
preparation of the financial report that gives a true and fair 
view in accordance with Australian Accounting Standards 
and the Corporations Act 2001 and for such internal 
control as the directors determine is necessary to enable 
the preparation of the financial report that gives a true and 
fair view and is free from material misstatement, whether 
due to fraud or error.

In preparing the financial report, the directors are 
responsible for assessing the the Company’s ability to 
continue as a going concern, disclosing, as applicable, 
matters related to going concern and using the going 
concern basis of accounting unless the directors either 
intend to liquidate the Company or to cease operations, or 
have no realistic alternative but to do so.

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 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 the financial report.
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Independent audit report to the members  
of Business Events Sydney Limited

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

Cutcher & Neale Assurance Pty Ltd

M.J.O’Connor 
Partner

NEWCASTLE

 26 September 2017
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Directors’ declaration

The accompanying notes form part of these financial 
statements.

The directors of the entity declare that:

1.  The financial statements and notes, as set out on pages 
16 to 28, are in accordance with the Corporations Act 
2001 and:

 (a) comply with Australian Accounting Standards -  
 Reduced Disclosure Requirements; and

 (b) give a true and fair view of the financial position  
 as at 30 June 2017 and of the performance for the  
 year ended on that date of the entity.

2.  In the directors’ opinion, there are reasonable grounds 
to believe that the entity will be able to pay its debts as 
and when they become due and payable.

This declaration is made in accordance with a resolution of 
the Board of Directors.

Mr Colin Hughes  
Director

Ms Gabrielle Trainor  
Director

Dated 15 August 2017 
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The accompanying notes form part of these financial statements.

Note
2017 

$
2016 

$

Revenue 2  12,129,923  12,261,796

Occupancy expenses  (487,304)  (448,869)

Employee costs  (6,790,381) (6,752,510)

Depreciation and amortisation expense  (227,775)  (238,097)

Sales and marketing expense  (2,215,701)  (2,737,655)

Administration expense (2,366,040) (2,067,801)

Surplus / (deficit) before income tax 42,722 16,864

Income tax expense 1(c) — —

Surplus / (deficit) after income tax 42,722 16,864

Other comprehensive income — —

Total comprehensive income for the year 42,722 16,864

 

Statement of Surplus or Deficit and  
Other Comprehensive Income 
For the Year Ended 30 June 2017
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Statement of Financial Position
As at 30 June 2017

The accompanying notes form part of these financial statements.

Note
2017  

$
2016  

$

ASSETS

CURRENT ASSETS   
Cash and cash equivalents    
Trade and other receivables    
Prepayments    

3
4

9,124,451 
1,264,441 
240,380

9,925,016 
696,985 
148,892

TOTAL CURRENT ASSETS  10,629,273 10,770,894

NON-CURRENT ASSETS   
Trade and other receivables  
Property, plant and equipment  

4 
5

129,054 
155,578

202,804 
601,950

TOTAL NON-CURRENT ASSETS 684,835 804,754

TOTAL ASSETS 11,314,108 11,575,648

LIABILITIES

CURRENT LIABILITIES 
Trade and other payables 
Employee benefits 
Other liabilities    

6 
7 
8

1,994,789 
912,487 

6,341,712

1,968,783 
1,403,955 

5,994,568

TOTAL CURRENT LIABILITIES 9,248,988 9,367,305

NON-CURRENT LIABILITIES    
Trade and other payables     
Employee benefits     
Long term provisions    

6 
7 
9

193,578 
192,092 
105,000

304,206 
276,159 
96,250

TOTAL NON-CURRENT LIABILITIES 490,669 676,614

TOTAL LIABILITIES 9,739,657 10,043,919

NET ASSETS 1,574,451 1,531,729

FUNDS

Accumulated Funds 1,574,451 1,531,729

TOTAL FUNDS 1,574,451 1,531,729
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The accompanying notes form part of these financial statements.

Statement of Changes in Funds
for the Year Ended 30 June 2017

2017
Accumulated Funds  

$

Balance at 1 July 2016 1,531,729

Surplus for the year 42,722

Balance at 30 June 2017  1,574,451

2016
Accumulated Funds  

$

Balance at 1 July 2015  1,514,865

Surplus for the year  16,864

Balance at 30 June 2016   1,531,729
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Statement of Cash Flows
for the Year Ended 30 June 2017

Note
2017  

$
2016  

$

CASH FLOWS FROM OPERATING ACTIVITIES:

Receipts from government contributions, membership 
subscriptions, co‑operative activities and other grants 12,839,083 13,708,868

Payments to suppliers, contractors and employees (13,675,212) (13,392,648)

Interest received 217,170 233,575

Net cash provided by (used in) operating activities 11(a) (618,959) 549,795

CASH FLOWS FROM INVESTING ACTIVITIES:

Purchase of property, plant and equipment 5(a) (181,606) (62,272)

Net cash used by investing activities (181,606) (62,272)

Net increase (decrease) in cash and cash equivalents held (800,565) 487,523

Cash and cash equivalents at beginning of year 9,925,016 9,437,493

Cash and cash equivalents at end of financial year 3 9,124,451 9,925,016
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Notes to the Financial Statements
for the Year Ended 30 June 2017

The financial statements are for Business Events Sydney 
Limited as an individual entity, incorporated and 
domiciled in Australia. Business Events Sydney Limited is 
a not-for-profit Company limited by guarantee.

The functional and presentation currency of Business 
Events Sydney Limited is Australian dollars

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

(a) Basis of Preparation 
The financial statements are general purpose financial 
statements that have been prepared in accordance with 
Australian Accounting Standards - Reduced Disclosure 
Requirements and the Corporations Act 2001.

The significant accounting policies used in the 
preparation and presentation of these financial 
statements are provided below and are consistent with 
prior reporting periods unless otherwise stated.

The financial statements are based on historical costs.

The financial report was authorised for issue by the 
Directors on 15 August 2017.

(b) Comparative Amounts 
Comparatives are consistent with prior years, unless 
otherwise stated.

(c) Income Tax 
No provision for income tax has been raised as the 
Company is exempt from income tax under Div 50 of 
the Income Tax Assessment Act 1997.

(d) Revenue and other income 

 Government Contributions  
Government funding which is contingent upon 
certain outcomes, including the expenditure of certain 
amounts, is recognised as revenue only when those 
outcomes are achieved and only to the extent of the 
expenditure incurred. Funding received that has not 
achieved such outcomes is recognised as unexpended 
funds. Operational funding which is not contingent 
upon certain outcomes is recognised as revenue over 
the periods to which it relates.

Event Income 
Revenue from the sale of tickets for events is brought to 
account on an accrual basis for the period it relates.

Membership Subscriptions 
Revenue from the provision of membership 
subscriptions is brought to account on an accruals basis 
for the period it relates. 

Invoices issued prior to the subscription period are 
credited to an unearned income holding account and 
accordingly credited to the income account when 
income has been derived. New members’ subscriptions 
are for 12 months from the date of processing and 
income is credited on a proportional basis to the 
income account.

Strategic Partnerships 
Quantifiable strategic partnership contributions are 
recognised at fair value for the period it relates.

Unquantifiable strategic partnership contributions are 
recognised at fair value when the expenditure is incurred.

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

All revenue is stated net of the amount of goods and 
services tax (GST).

(e) Cash and cash equivalents 
Cash and cash equivalents comprises cash on hand and 
short-term investments which are readily convertible 
to known amounts of cash and which are subject to an 
insignificant risk of change in value.

(f) Trade Receivables 
Trade receivables are recognised initially at fair value 
and subsequently measured at amortised cost, less 
provision for doubtful debts. Collectability of trade 
receivables is constantly reviewed and uncollectable 
debts are written-off. These amounts have been 
included in other expenses.

(g) Property, Plant and Equipment 
Each class of property, plant and equipment is carried 
at cost less accumulated depreciation and impairment 
losses. Assets purchased with a value less than $1,000 
are expensed in the period acquired.

Items of property, plant and equipment that have been 
donated or acquired at nominal cost, are recognised at 
fair value of the asset at the date the Company obtains 
control of the asset.

Depreciation 
The depreciable amount of all property, plant and 
equipment is depreciated on a straight-line basis or 
diminishing value basis over their estimated useful 
lives to the Company commencing from the date 
management determine that the asset is available for 
use. Leasehold improvements are depreciated over the 
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shorter of either the unexpired period of the lease or the 
estimated useful life of the improvements.

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

Fixed asset class Depreciation rate
Plant and Equipment 11.25% - 40%
Furniture, Fixtures and Fittings 11.25% - 40%
Computer Software 33%
Leasehold improvements 20%

At the end of each annual reporting period, the 
depreciation method, useful life and residual value of 
each asset is reviewed. Any revisions are accounted for 
prospectively as a change in estimate.

When an asset is disposed, the gain or loss is calculated 
by comparing proceeds received with its carrying 
amount and is taken to the statement of surplus or 
deficit and other comprehensive income.

(h) Impairment of non‑financial assets 
At the end of each reporting period the Company 
reviews the carrying amounts of its tangible and 
intangible assets to determine whether there is any 
indication that those assets have been impaired. If such 
an indication exists, the recoverable amount of the 
asset, being the higher of the asset’s fair value less costs 
of disposal and value in use, is compared to the asset’s 
carrying amount. Any excess of the assets carrying 
amount over its recoverable amount is recognised 
in the statement of surplus or deficit and other 
comprehensive income.

(i) Financial instruments

 Initial recognition and measurement
Financial assets and financial liabilities are recognised 
when the Company becomes a party to the contractual 
provisions of the instrument. For financial assets, this 
is the equivalent to the date that the Company commits 
itself to either the purchase or sale of the asset (i.e. 
trade date accounting is adopted).

Classification and subsequent measurement
The Company does not designate any interest as being 
subject to the requirements of accounting standards 
specifically applicable to financial instruments.

Loans and receivables
Loans and receivables are non-derivative financial 
assets with fixed or determinable payments that are 
not quoted in an active market and are subsequently 
measured at amortised cost.

Loans and receivables are included in current assets, 
except for those which are not expected to mature 
within 12 months after the end of the reporting year.

 Impairment of financial assets
At the end of the reporting period the Company 
assesses whether there is any objective evidence that 
a financial asset is impaired. Impairment losses are 
recognised in the statement of surplus or deficit and 
other comprehensive income.

( j) Trade and other payables 

 Trade payables 
These amounts represent liabilities for goods and services 
provided to the Company 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.

 Event funding accrual 
These amounts represent liabilities for cash and 
non-cash commitments made to secure future events. 
The commitment is recognised upon offer to the client. 
It is the Company’s policy to recognise all bid funding 
accruals as current payables, the policy is made on the 
basis that all funding will be distributed.

 Funded contributions 
These amounts represent funded contributions 
provided by Destination NSW towards events. The 
Company releases these funds to the event holders 
as requested by Destination NSW in accordance 
with formal funding agreements. These amounts are 
recognised as a current payable.

(k) Unexpended Funds 
The Company receives Government contributions 
to fund projects for contracted periods of time. 
Where there is a contractual obligation to return 
unexpended amounts, these contributions are treated 
as unexpended funds in the balance sheet. Where 
the unexpended funds can be spent in a subsequent 
financial period, these funds are recognised as future 
funding. Where required by the contract, unexpended 
contributions are returned if they are not required to 
extinguish the service obligations under the contract.

(l) Provisions 
Provisions are recognised when the Company  has 
a legal or constructive obligation, as a result of past 
events, for which it is probable that an outflow of 
economic benefits will result and that outflow can be 
reliably measured. 
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Notes to the Financial Statements
for the Year Ended 30 June 2017 
continued

Make Good Provision 
The Company recognises a provision for the estimated 
cost required to return the leased property at Level 
20, 100 William Street, Sydney NSW 2011 to its 
pre-fit out condition, taking into account the risks and 
uncertainties surrounding the obligation.

(m) Leases 
Lease payments for operating leases, where 
substantially all of the risks and benefits remain with 
the lessor, are charged as expenses in the periods in 
which they are incurred. The lease is not recognised in 
the statement of financial position.

(n) Employee benefits 
Employee benefits relate to amounts expected to be 
paid to or on behalf of employees for wages earned, 
performance incentives, annual leave, long service 
leave and superannuation

Provision is made for the Company’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, plus related on-costs.

Employee benefits expected to be settled more than 
twelve months 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.

Contributions made by the Company to an employee 
superannuation fund are charged as an expense  
when incurred.

(o) Goods and Services Tax (GST) 
Revenue, expenses and assets are recognised net of the 
amount of goods and services tax (GST), except where 
the amount of GST incurred is not recoverable from the 
Australian Taxation Office (ATO).

Receivables and payables are stated inclusive of GST. 

The net amount of GST recoverable from, or payable to, 
the ATO is included as part of receivables or payables in 
the statement of financial position.

Cash flows are included in the statement of cash 
flows  on a gross basis and the GST component of cash 
flows arising from investing and financing activities 
which are recoverable from, or payable to, the taxation 
authority are classified as operating cash flows.

(p) Critical accounting estimates and judgements 
The Company evaluates estimates and judgements 
incorporated into the financial report based on historical 
knowledge and best available current information. 
Estimates assume a reasonable expectation of future 
events and are based on current trends and economic 
data, obtained both externally and within the Company. 
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 affect both current and 
future periods. The effect of the change relating to the 
current period is recognised as income or expense in the 
current period. The effect, if any, on future periods is 
recognised as income or expense in those future periods.

The significant estimates and judgements made have 
been described below.

 Key estimates ‑ impairment 
The Company assesses impairment at each reporting 
date by evaluating conditions specific to the Company 
that may lead to impairment of assets. Where an 
impairment trigger exists, the recoverable amount of 
the asset is determined. Fair value less costs to sell or 
current replacement cost calculations  performed in 
assessing recoverable amounts incorporate a number of 
key estimates.

 Key estimates ‑ provisions 
As described in the accounting policies, provisions 
are measured at management’s best estimate of the 
expenditure required to settle the obligation at the 
end of the reporting period. These estimates are made 
taking into account a range of possible outcomes.

(q) Economic dependence 
Business Events Sydney Limited is dependent on State 
Government funding for the majority of its revenue 
used to operate the business. At the date of this report 
the Board of Directors has no reason to believe that 
State Government contributions will not continue.
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2. REVENUE AND OTHER INCOME 

3. CASH AND CASH EQUIVALENTS

4. TRADE AND OTHER RECEIVABLES 

(a) Charge held over term deposit by landlord for Sydney office rental bond.

2017  
$

2016  
$

Revenue from ordinary operations
‑ State Government contribution
‑ Local Government contribution
‑ Membership Subscriptions and Sponsorship
‑ Co‑operative advertising and exhibition revenue

 10,129,000
270,196 

 1,269,606
132,996

10,379,000
195,345 
1,171,741 

162,209

11,801,798  11,908,295

Other income
‑ Investment revenue 
‑ Export market development grant

 217,170 
110,955

 233,575 
 119,926

328,125 353,501

Total revenue & other income  12,129,923 12,261,796

CURRENT
Trade receivables 
Other receivables

 1,190,695 
73,746

 623,239 
73,746

1,264,441 696,985

NON‑CURRENT 
Other receivables 129,054 202,804

Cash on hand
Cash at bank
Short‑term bank deposits
Term deposits (a)

 —
 108,504 
 8,788,797
 227,150

173  
51,416 

9,646,277
 227,150

 9,124,451  9,925,016
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Notes to the Financial Statements
for the Year Ended 30 June 2017  
continued

2017  
$

2016  
$

Furniture, fixture and fittings 
At cost 
Accumulated depreciation

  
130,357 

 (71,571)
 130,357 
 (48,942)

Total furniture, fixture and fittings 58,786 81,415

Office equipment  
At cost 
Accumulated depreciation

 493,860 
(446,788)

 470,204 
(383,355)

Total office equipment  47,072  86,849

Computer software 
At cost 
Accumulated depreciation

157,950
(25,964)

—
—

Total computer software 131,986 —

Leasehold improvements 
At cost
Accumulated depreciation

  
569,099 

 (251,162)
 569,099 
 (135,413)

Total leasehold improvements  317,937  433,686

Total property, plant and equipment  555,781  601,950

(a) Movements in carrying amounts of property, plant and equipment 
Movement in the carrying amounts for each class of property, plant and equipment between the beginning and the end of 
the current financial year:

Year ended 30 June 2017

Furniture, Fixtures 
and Fittings  

$

Office  
Equipment  

$

Computer 
Software  

$

Leasehold 
Improvements  

$
Total  

$

Balance at the beginning of year
Additions
Depreciation expense

 81,415
 —
 (22,629)

 86,849
 23,656

(63,433)

—
157,950

(25,964)

 
433,686

 —
(115,749)

 
601,950
181,606

(227,775)

Balance at the end of the year 58,786  47,072 131,986
 

317,937
 

555,781

The Company moved to new leased office premises at 100 William Street Sydney in May 2015. Under the terms of the 
new lease, while the Company was responsible for fit-out costs for the new premises the landlord provided a substantial 
lease incentive to offset fit-out costs incurred. In accordance with the accounting standards this incentive will be 
recognised as a rent reduction over the term of the lease.

 

5. PROPERTY, PLANT AND EQUIPMENT 
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6. TRADE AND OTHER PAYABLES 

7. EMPLOYEE BENEFITS 

2017  
$

2016  
$

CURRENT
Unsecured liabilities
Trade payables 
Other payables

 1,884,167
 110,622

 1,858,161 
110,622

 1,994,789  1,968,783

NON‑CURRENT 
Unsecured liabilities
Other payables

 
193,578

 
304,206

2017  
$

2016  
$

CURRENT 
Annual leave 
Long service leave 
Performance based remuneration (a)

 324,057 
 253,013 
 335,417

 364,585 
180,578 

 858,792

912,487  1,403,955

NON‑CURRENT 
Long service leave 
Performance based remuneration (a)

 13,268
 178,824

 81,277
 194,882

 192,092  276,159

(a) Performance based remuneration 

2017  
$

2016  
$

Performance based remuneration ‑ current  335,417  858,792

Performance based remuneration ‑ non‑current 178,824  194,882

Total 514,241  1,053,674

Since July 2013, the Company has provided ‘at risk’ performance based incentives to its staff. The incentives have both 
short term and long term qualifying criteria and are subject to retention clauses. This results in liabilities from multiple 
incentive years being included in the year end balance.
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Notes to the Financial Statements
for the Year Ended 30 June 2017 
continued

2017  
$

2016  
$

CURRENT 
Unexpended funds
Memberships in advance

 5,864,540 
 477,172

 5,152,828 
841,740

 6,341,712  5,994,568

8. OTHER LIABILITIES 

2017 
$

2016  
$

NON‑CURRENT 
Provision for lease make good on Sydney office premises

  
105,000  96,250

9. PROVISIONS 

10. CAPITAL AND LEASING COMMITMENTS 

(a) Operating Leases 2017  
$

2016  
$

Minimum lease payments under non‑cancellable operating leases: 
‑ not later than one year 
‑ later than one year 
‑ not later than five years

 622,654 
 580,732
 619,492

 412,824 
 378,408
 639,543

 1,822,878  1,430,775

The Company leases various office premises under a non‑cancellable operating lease. The lease has varying terms, 
escalation clause and renewal rights. On renewal, the term of the lease is re‑negotiated.
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11. CASH FLOW 

(a) Reconciliation of result for the year to cashflows from operating activities 2017  
$

2016  
$

Net surplus for the year 
Non‑cash flows in operating surplus: 
‑ depreciation & amortisation 
Changes in assets and liabilities: 
‑ (increase)/decrease in debtors
‑ (increase)/decrease in other assets 
‑ increase/(decrease) in funding in advance 
‑ increase/(decrease) in trade and other payables
‑ increase/(decrease) in employee benefits

 42,722

 227,775

(493,706) 
(91,488) 

 347,144
 (84,622)

(566,784)

16,864
 

238,097

 492,648
53,232

 180,427
 (734,109)
 302,636

Cashflow from operations (618,959)  549,795

Credit standby arrangements with banks 
The Company has a credit card facility amounting to $50,000 (2016: $50,000). As at 30 June 2017, $10,236 of this 
facility was used (2016: $86).These facilities are secured by a charge over term deposits valuing $50,000.

12. KEY MANAGEMENT PERSONNEL REMUNERATION 

(a) Total Directors Remuneration 

2017  
$

2016  
$

Directors’ Fees  85,010  80,958

Superannuation 6,204  6,131

Total Directors’ Remuneration 91,214  87,089

Number of Remunerated Directors 4 4
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Notes to the Financial Statements
for the Year Ended 30 June 2017 
continued

(b) Total Executive Personnel Remuneration

2017  
$

2016  
$

Executive personnel remuneration for the financial year,  
as described in note 1(n)   

Fixed Salary 1,048,752  1,133,190

Superannuation 93,413 100,348

Total Fixed Remuneration 1,142,165 1,233,537

“At Risk” Performance Related Benefits ‑ Long Term Incentive Plan 201,576 201,186

Total Directors’ Remuneration 1,343,741  1,434,724

Number of Remunerated Directors 4 5

(c) Executive Personnel Remuneration by Band

The remuneration of the Executive fell within the following bands:

(i) Fixed Remuneration by Band
Fixed Remuneration consists of contracted salary, parking arrangements and contributions by BESydney to a 
superannuation fund of the employee. In October 2015 the Executive was restructured, resulting in the loss of one 
executive position.

Band Analysis: Fixed Remuneration

2017 2016 

Executive Personnel   

$100,000 ‑ $150,000 –  1

$200,000 ‑ $250,000 2 3

$250,000 ‑ $300,000 1 0

$400,000 ‑ $450,000 1 1

Total 4  5

 
(ii) “At Risk” Performance Related Benefits by Band
An “At Risk” Performance Related Benefit for the Executive is provided under a formal Long Term Incentive Plan 
(LTIP), reviewed and approved by the Board annually with advice from the Governance, Nomination and Remuneration 
Committee.  The LTIP provides participants with a maximum potential incentive of 25% of base salary (excluding 
superannuation) if the agreed performance gateway is exceeded by 30%, with a deferred payout mechanism to support 
the company’s executive retention objectives.   Payout of any incentive allocated for a performance year is in multiple 
tranches over following years, (year 1 - 50%, year 2 - 25%, year 3 – 12.5%, year 4 - 6.25%, year 5 - 3.2% etc) and is 
contingent on continued employment.
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13. RELATED PARTIES 

The Company promotes a Client to Member Program, whereby members goods and services are promoted to clients. 
This service is available to all members, with promotion opportunities dependent on membership level.  As members of 
the Company, some Directors and their businesses participate in the program, on terms that are no more favourable than 
that which is available to all members of the same membership level. 

The Company also endeavours to purchase its members’ goods and services where appropriate.  As members of the 
Company, some Directors and their businesses may enter into transactions with the Company.  All such transactions 
between the Directors and the Company are on “arms-length” terms, and no more favourable to either party than other 
negotiated commercial arrangements. 

Band Analysis: Total Potential Remuneration

2017 2016 

Executive Personnel   

$100,000 ‑ $150,000 –  1

$200,000 ‑ $250,000 1 0

$250,000 ‑ $300,000 1 3

$300,000 ‑ $350,000 1 –

$500,000 ‑ $550,000 1 1

Total 4  5

2017 2016 

Executive Personnel   

 $0 ‑ $50,000 2  3

$50,000 ‑ $100,000 2 1

Total 4  4

 
(iii) Total Potential Remuneration by Band
Total Potential Remuneration is the aggregate of fixed remuneration and the incentive allocated or expected to be 
allocated under the LTIP in respect of the financial year.  It represents potential remuneration as the terms of the LTIP 
not only require performance hurdles to be met but also require participants to continue to be employed for a further five 
years to receive payout of full incentive allocated in respect of a given performance year. 
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