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The directors present their report on Business Events 
Sydney Limited for the financial year ended 30 June 2016.

General information

 
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
Ms Sandra Chipchase
The Honourable Patricia Forsythe
Mr Scott Boyes
Ms Helen Radic
Ms Shelley Roberts Resigned 20/10/2015
Ms Deanna Varga Appointed 21/10/2015

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 (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

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 Capital Markets Cooperative Research Centre Ltd, 
and the Integrated Manufacturing Cooperative Research 
Centre Ltd.

Ms Gabrielle Trainor, 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.

Her current board positions include OnePath Life and 
OnePath General Insurance, Infrastructure Australia, the 
Barangaroo Delivery Authority, Clarius Group (CND) 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 is an Honorary 
Associate in the Graduate School of Government at Sydney 
University, a Fellow of the Australian Institute of Company 
Directors and a pre-qualified chair and member of audit 
committees under the NSW Government scheme.

Directors’ report
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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, GAICD  
Destination NSW Director

Patricia Forsythe is Executive Director of the Sydney 
Business Chamber and a Director of Destination NSW; the 
Port Authority of NSW; the Board of Studies, Teaching and 
Educational Standards NSW; and Cricket NSW. She is also 
a member of Macquarie University Council. 

Mr Scott Boyes  
Members’ 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 Helen Radic  
Members’ Director

Helen Radic is the Director of Sales and Marketing at the 
Sydney Harbour Marriott, Circular Quay. With over 25 
years’ experience in the hospitality industry, Radic holds 
an array of cutting-edge skills that allow her to make 
first-class executive decisions daily. Radic’s eyes for talent 
scouting and dynamic leadership ability, alongside her 
world-class negotiation skills have seen her direct the Sales 
and Marketing departments of numerous prestigious five-
star hotels spanning the Australian Eastern Seaboard. 

Helen sits on the board of the Marriott Executive 
Committee and plays a significant role in Marriott’s 
corporate social responsibility scheme. Helen is a member 
of the Australian Institute of Management and the 
Meetings Industry of Australia. 
 
Ms Deanna Varga  
Members’ Director

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

At the Australian National Maritime Museum, Deanna is 
responsible for the long term commercial sustainability of 
the museum through self-generated revenue. 

Deanna has been with the museum since November 2013 
and manages the commercial and visitor services areas 
that include: sponsorship, venues, festivals, membership, 
front of house (admissions), retail, marketing, volunteers 
and the Welcome Wall. 

She is on the board of Biz Events Asia and on the NSW 
Committee of Asia-Pacific Professional Services Marketing 
Association (APSMA).
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Company secretary 

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

Mrs 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 2016 the collective 
liability of members was $8,100 (2015: $9,100)

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 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 

Company vision
Business Events Sydney leads the world in business event 
development, marketing and innovation to maximise the 
economic and social benefit for Sydney and New South 
Wales.

Company mission
Business events deliver knowledge, innovation and 
performance, and generate legacies well beyond tourism 
benefits. 

In order to capitalise on these benefits, Business Events 
Sydney positions Sydney and NSW as world renowned, 
dynamic and sustainable meeting destinations. It does  
this by:

•  being a global thought leader in the business event 
sector

•  challenging the status quo
•  connecting, engaging with and respecting its 

stakeholders.

The Company supports bid leaders, event organisers and 
city stakeholders to achieve their objectives. The Company 
works closely with its NSW Government partners, 
Destination NSW and Property NSW, the City of Sydney 
and major partners Accor and Qantas to achieve this. 

The business attracts association and corporate events.

In line with best practice, the Company regularly reviews 
its activities, to ensure a successful alignment with the 
organisational vision 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 $16,684 (2015: $16,181).

The Company’s financial result of a surplus of $16,684 
for the 2015/16 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 increased by $950,000 in the 
2015/16 financial year, while income from other sources 
remained consistent with the previous financial year. 

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. Sales and 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 2015/16 financial year, BESydney secured 
88 business events which are expected to attract 60,226 
delegates staying 282,499 delegate days and generating an 
estimated $212.2m in direct expenditure for Sydney and 
NSW. Listed adjacent are some highlight events secured 
during the year. 

Directors’ report 
continued
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• World Congress of Gynecology and Obstetrics – FIGO 
2021: an international association meeting with trade 
exhibition from the medical sector is expected to attract 
7,000 delegates staying 42,000 delegate days and 
generate an estimated $26.2m in direct expenditure

• Annual Meeting of the International Society for Magnetic 
Resonance in Medicine – ISMRM 2020: an international 
association meeting with trade exhibition from the 
medical sector is expected to attract 4,600 delegates 
staying 32,200 delegate days and generate an 
estimated $19.3m in direct expenditure

• OpenStack Summit 2017: a corporate meeting with 
trade exhibition from the technology sector is expected 
to attract 4,500 delegates staying 22,500 delegate 
days and generate an estimated $14.8m in direct 
expenditure

• Babycare China Middle-tier Distributor Incentive Travel 
2017: an incentive event from the direct selling 
industry is expected to attract 1,500 delegates staying 
7,500 delegate days and generate an estimated $7.5m 
in direct expenditure

• RoboCup 2019: an international association meeting 
with trade exhibition from the technology sector and 
is expected to attract 2,000 delegates staying 12,000 
delegate days and generate an estimated $7.1m in 
direct expenditure

ii. Events held 
During the 2015/16 financial year, 69 business events 
previously secured by BESydney were held attracting an 
estimated 34,080 delegates staying 143,121 delegate days 
and generating an estimated $122.5m in direct expenditure 
for Sydney and NSW. Below are some highlight events:

• Nu Skin Greater China Success Trip 2016: an incentive 
event from the direct selling industry that attracted 
4,080 delegates staying 20,400 delegate days and 
generated an estimated $20.4m in direct expenditure

• Cathay Life Taiwan Summit 2016: an incentive event 
from the finance and insurance industry that attracted 
2,236 delegates staying 11,180 delegate days and 
generated an estimated $11.2m in direct expenditure

• NTA Naturally Plus Japan 2015: an incentive event 
from the direct selling industry that attracted 1,713 
delegates staying 6,852 delegate days and generated an 
estimated $6.8m in direct expenditure

• Amway Taiwan Leadership Seminar 2016: an incentive 
event from the direct selling industry that attracted 
1,100 delegates staying 5,500 delegate days and 
generated an estimated $5.5m in direct expenditure

• ACM SIGKDD International Conference on Knowledge 
Discovery and Data Mining: an international association 
meeting with exhibition from the technology industry 
that attracted 1,193 delegates staying 4,772 delegate 
days and generated an estimated $3.3m in direct 
expenditure

The volume and size of association and corporate meetings 
held in 2015/16 financial year was lower the previous years, 
impacted by the closure of the convention centre. Corporate 
incentive business held grew in the 2015/16 financial year, 
continuing the growth trend of recent years.

iii. Sales and Marketing activities
During the 2015/16 financial year BESydney continued 
to undertake a significant number of activities to secure its 
and Sydney’s brand position on the global stage. 

• Ambassador Dinner, August 2015: The annual 
Ambassador Dinner and Investiture was held in 
August at the Sydney Opera House. The former 
Australian Prime Minister, The Hon. John Howard 
OM AC attended the event as the keynote speaker, 
delivering the inaugural Australia Oration. Eight 
new Ambassadors were invested at the 2015 event. 
Produced for the evening was a video highlighting 
the incredible impact BESydney’s Ambassadors have 
on our community, and the generous assistance they 
provide BESydney, which lead to 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 two key client-
focussed events. Titled Sydney Speaker Series this 
program highlights global talent and the impact of 
collaboration and innovation to our communities. The 
first event in November 2015 was also supported by 
International Convention Centre Sydney (ICC Sydney) 
as part of their co-operative partnership.

• London, November 2015: Attended by high level 
European-based clients with business potential for 
Sydney in the coming years, this event was attended 
by the Australian High Commissioner to the United 
Kingdom, The Hon. Alexander Downer, and featured 
keynote speaker Lord Sebastian Coe, President of the 
International Association of Athletics Federations 
(IAAF). Lord Coe addressed the group on the legacies 
of business events and how they are catalysts for 
shaping the future.

• Sydney, June 2016: Held during the iconic Vivid Sydney 
festival as part of the Vivid Ideas Exchange, this annual 
event represents a key opportunity for the organisation 
to engage in relaxed environment with key clients, 
Ambassadors, and stakeholders. At the 2016 event, 
the organisation was joined by three speakers: Aidan 
Sarsfield (Animal Logic); BESydney Ambassador, Dr 
Marlene Kanga; and BESydney Ambassador, Sally 
Loane; who all presented on the very topical theme 
“Future Human: Discuss”. 
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Directors’ report 
continued

International profiling

BESydney continues to showcase Sydney as a premier 
global business events destination via key industry 
tradeshows both domestically and internationally. These 
events are vital to establishing new contacts and leads, 
nurturing developed contacts, and reinforcing the Sydney 
and BESydney brand position within the greater business 
events industry as a serious global player. 

• IMEX Las Vegas, October 2015: The team attended the 
US tradeshow, working closely with the International 
Convention Centre Sydney (ICC Sydney). A number of 
marketing activities are activated specifically for this 
event, including press conference and related media 
activity, paid advertisements, branded merchandise 
and gifts, sales presentations, social media activity.

• AIME, February 2016: 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, April 2016: Taking place one month 
earlier than previous years, the Europe tradeshow was 
extremely positive in 2016. The team was joined by 
the NSW Minister for Trade, Tourism, Major Events 
and Sport, The Hon. Stuart Ayres MP, who gave the 
keynote address at the Politician’s Forum, which 
was again sponsored by BESydney. The Minister’s 
presence at the event was extremely well received 
by those in attendance and shone a positive light on 
the destination and the strong relationship between 
BESydney and the government. Marketing activities 
for this event included a press conference and 
related media activity, paid advertisements, branded 
merchandise and gifts, sales presentations, social 
media activity.

• Tourism Australia Asia Showcase, April 2016: This 
event is a key trade and investment opportunity for 
Australia in the valuable Asian market. Attended 
by the BESydney CEO and China team, the event is 
critical to business development opportunities and lead 
generation in new markets. 

Research program

A strong research program continued throughout 2015/16 
with a focus on quantifying legacy outcomes of business 
events. Traction across published and digital main stream 
media was gained around the Asian incentive research 
previously produced, providing key insights to the broader 
community of the impact of business events. An extensive 
quality assurance research project was conducted to 
ensure BESydney remains client focussed, and to validate 
organisational change.

Sydney Shines magazine

The Company’s signature publication, Sydney Shines, was 
published twice during the period; October 2015 and 
April 2016. In 2016, the publication was redesigned and 
repositioned as a high-quality product to better connect 
and engage the reader on an emotional level with the 
stories of talented Sydneysiders. 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

New marketing and communications initiatives were 
undertaken in the financial year, to further solidify the 
destination and organisation’s brand position within 
both the traditional industry marketplace, and broader 
corporate marketplace. 

• IMR videos, April – May 2016: This six-part video series 
was produced in collaboration with International 
Meetings Review (IMR), who was invited to the August 
2015 Sydney meeting of the BESydney International 
Advisory Board. Filming took place during this event 
with subsequent videos produced showcasing the range 
of talents, smarts, innovations, wonderful culture and 
lifestyle that Sydney has to offer international guests. 
Positioning Sydney as a city undergoing reinvention 
and rejuvenation, these videos were distributed to 
a wide range of stakeholders both domestically and 
internationally. 

• HeadQuarters magazine, June 2016: A 12-page editorial 
and advertising feature was produced in this special 
Sydney guide. Along with profiling the International 
Convention Centre Sydney (ICC Sydney), the feature 
speaks to Sydney’s changing face, of a strong start-up 
culture, burgeoning cultural hub, and strong business 
events capacity. 

• Qantas InFlight magazine, June 2016: Produced with 
an “In interview with Alan Kohler” on QRadio, an 
advertisement was placed in the Qantas InFlight 
magazine. The aim of this activity was increasing brand 
awareness with Australia’s influential corporate market. 
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Digital and social media

BESydney continued to produce strong results across 
all of the online media platforms. The most significant 
achievements throughout the year were the development 
and implementation of dedicated Chinese digital 
platforms. 

• China microsite, October 2015: A China-specific, in-
language site was developed for this lucrative incentive 
market.

• China social media, October 2015: Three Chinese social 
media channels were developed and implemented: 
WeChat, Weibo, and Youku. 

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: Produced three times a year, this 
newsletter provides subscribers with information 
regarding industry news and updates across the city, 
BESydney partner news, and BESydney news. 

• Member Engage/Strategic Partner Engage: Produced 
quarterly this newsletter provides 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 industry media. Activities 
included: media responses, editorials, media releases.

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.
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Directors’ report 
continued

 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 6

The Honourable Robert Hill AC 6 6

Professor Mary O’Kane AC 6 5

Ms Gabrielle Trainor 6 5

Ms Sandra Chipchase 6 6

The Honourable Patricia Forsythe 6 6

Mr Scott Boyes 6 4

Ms Helen Radic 6 4

Ms Shelley Roberts 2 2

Ms Deanna Varga 4 3

Board Sub Committees

Finance Risk & Audit Committee (FRAC)
The FRAC consists of 3 members including 2 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:

• financial reporting and regulatory compliance
• external audit
• risk Management, Internal Audit and Internal Control 
• insurance program
• remuneration and human resources matters.

The Committee reports to the Board of 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 6

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. 

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.
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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 subdivison 60 C of the Corporations Act 2001, for the 
year ended 30 June 2016 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 16 August 2016 
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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 2016, 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

Dated 9 August 2016 
NEWCASTLE
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Independent audit report to the members  
of Business Events Sydney Limited

Report on the Financial Report

We have audited the accompanying financial report of 
Business Events Sydney Limited, which comprises the 
statement of financial position as at 30 June 2016, the 
statement of surplus or deficit and other comprehensive 
income, statement of changes in funds and statement 
of cash flows for the year then ended, notes comprising 
a summary of significant accounting policies and other 
explanatory information, and the directors’ declaration.

Directors’ Responsibility 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– 
Reduced Disclosure Requirements 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. 

Auditor’s Responsibility

Our responsibility is to express an opinion on the financial 
report based on our audit. We conducted our audit in 
accordance with Australian Auditing Standards. Those 
standards require that we comply with relevant ethical 
requirements relating to audit engagements and plan 
and perform the audit to obtain reasonable assurance 
about whether the financial report is free from material 
misstatement.

An audit involves performing procedures to obtain audit 
evidence about the amounts and disclosures in the 
financial report. The procedures selected depend on the 
auditor’s judgement, including the assessment of the risks 
of material misstatement of the financial report, whether 
due to fraud or error. In making those risk assessments, 
the auditor considers internal control relevant to the 
Company’s preparation of the financial report that gives 
a true and fair view in order to design audit procedures 
that are appropriate in the circumstances, but not for the 
purpose of expressing an opinion on the effectiveness of 
the Company’s internal control. An audit also includes 
evaluating the appropriateness of accounting policies used 
and the reasonableness of accounting estimates made by 
the directors, as well as evaluating the overall presentation 
of the financial report. 

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

Independence

In conducting our audit, we have complied with the 
independence requirements of the Corporations Act 2001. 
We confirm that the independence declaration required 
by the Corporations Act 2001, which has been given to the 
directors of Business Events Sydney Limited, would be in 
the same terms if given to the directors as at the time of 
this auditor’s report.

Audit Opinion

In our opinion the financial report of Business Events 
Sydney Limited is in accordance with the Corporations Act 
2001, including: 

(a)  giving a true and fair view of the Company’s financial 
position as at 30 June 2016 and of its performance for 
the year ended on that date; and 

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

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

Mark O’Connor 
Director

Dated 17 August 2016 
NEWCASTLE
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The directors of the entity declare that:

1.  The financial statements and notes, as set out on pages 
15 to 26, 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 2016 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

Colin Hughes - Director

Gabrielle Trainor - Director 
Dated 16 August 2016

Directors’ declaration
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Note
2016 

$
2015 

$

Revenue 2  12,261,796  11,584,280

Occupancy expenses  (448,869)  (471,895)

Employee costs  (6,752,510) (6,366,279)

Depreciation and amortisation expense  (238,097)  (171,051)

Sales and marketing expense  (2,737,655)  (2,584,913)

Administration expense  (2,067,801) (1,930,600)

Loss on disposal of assets — (43,361)

Surplus / (deficit) before income tax 16,864 16,181

Income tax expense 1(c) — —

Surplus / (deficit) after income tax 16,864 16,181

Other comprehensive income — —

Total comprehensive income for the year 16,864 16,181

 

Statement of surplus or deficit and  
other comprehensive income  
for the year ended 30 June 2016 

The accompanying notes form part of these financial statements.
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Note
2016  

$
2015  

$

ASSETS

CURRENT ASSETS   
Cash and cash equivalents    
Trade and other receivables    
Prepayments    

3
4

9,925,016 
696,985 
148,892

9,437,493 
1,115,886 
202,124

TOTAL CURRENT ASSETS  10,770,894 10,755,504

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

4 
5

202,804 
601,950

276,551 
777,776

TOTAL NON-CURRENT ASSETS 804,754 1,054,327

TOTAL ASSETS 11,575,648 11,809,831

LIABILITIES

CURRENT LIABILITIES 
Trade and other payables 
Employee benefits 
Other liabilities    

6 
7 
8

1,968,783 
1,403,955 

5,994,568

2,592,264 
598,025 
5,814,141

TOTAL CURRENT LIABILITIES 9,367,305 9,004,429

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

6 
7 
9

304,206 
276,159 
96,250

414,834 
779,453 
96,250

TOTAL NON-CURRENT LIABILITIES 676,614 1,290,537

TOTAL LIABILITIES 10,043,919 10,294,966

NET ASSETS 1,531,729 1,514,865

FUNDS

Accumulated Funds 1,531,729 1,514,865

TOTAL FUNDS 1,531,729 1,514,865

Statement of financial position 
as at 30 June 2016

The accompanying notes form part of these financial statements.
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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

2015
Accumulated Funds  

$

Balance at 1 July 2014  1,498,684

Surplus for the year  16,181

Balance at 30 June 2015  1,514,865

 

Statement of changes in funds
for the year ended 30 June 2016

The accompanying notes form part of these financial statements.
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Note
2016  

$
2015  

$

CASH FLOWS FROM OPERATING ACTIVITIES:

Receipts from government contributions, membership 
subscriptions, co‑operative activities and other grants 13,708,868 13,204,251

Payments to suppliers, contractors and employees (13,392,648) (11,764,192)

Interest received 233,575 277,730

Net cash provided by (used in) operating activities 11(a) 549,795 1,717,789

CASH FLOWS FROM INVESTING ACTIVITIES:

Purchase of property, plant and equipment 5(a) (62,272) (767,410)

Net cash used by investing activities (62,272) (767,410)

Net increase (decrease) in cash and cash equivalents held 487,523 950,379

Cash and cash equivalents at beginning of year 9,437,493 8,487,114

Cash and cash equivalents at end of financial year 3 9,925,016 9,437,493

Statement of cash flows
for the year ended 30 June 2016

The accompanying notes form part of these financial statements.
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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 16 August 2016.

(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 

Notes to the financial statements
for the year ended 30 June 2016
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Notes to the financial statements
for the year ended 30 June 2016 
continued

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%
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 of 
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 release 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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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 
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.

2016  
$

2015  
$

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

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

162,209

9,429,000
372,736 

1,168,753 
210,015

11,908,295  11,180,504

Other income
‑ Investment revenue 
‑ Export market development grant

 233,575 
119,926

 277,730 
 126,046

353,501 403,776

Total revenue & other income 12,261,796 11,584,280

CURRENT
Trade receivables 
Other receivables

 623,239 
73,746

 949,950 
165,936

696,985 1,115,886

NON‑CURRENT 
Other receivables 202,804 276,551

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

 173
 51,416 

9,646,277
 227,150

127  
133,173 

8,985,177
 319,016

 9,925,016  9,437,493

Notes to the financial statements
for the year ended 30 June 2016 
continued
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2016  
$

2015  
$

Furniture, fixture and fittings 
At cost 
Accumulated depreciation

 130,357 
 (48,942)

 130,357 
 (28,643)

Total furniture, fixture and fittings 81,415 101,714

Office equipment  
At cost 
Accumulated depreciation

 470,204 
(383,355)

 407,932 
(281,623)

Total office equipment  86,849  126,309

Leasehold improvements 
At cost
Accumulated depreciation

 569,099 
 (135,413)

 569,099 
 (19,346)

Total leasehold improvements  433,686  549,753

Total property, plant and equipment  601,950  777,776

(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 2016

Furniture, Fixtures 
and Fittings  

$

Office  
Equipment  

$

Leasehold 
Improvements  

$
Total  

$

Balance at the beginning of year
Additions
Depreciation expense

 101,714
 ‑
 (20,298)

 126,309
 62,272
 (101,732)

 549,753
 ‑
 (116,067)

 777,776
 62,272
 (238,097)

Balance at the end of the year 81,415  86,849  433,686  601,950

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 

Notes to the financial statements
for the year ended 30 June 2016  
continued

2016  
$

2015  
$

CURRENT
Unsecured liabilities
Trade payables 
Other payables

 1,858,161
 110,622

 2,481,642 
110,622

 1,968,783  2,592,264

NON‑CURRENT 
Unsecured liabilities
Other payables

 
304,206

 
414,834

2016  
$

2015  
$

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

 364,585 
 180,578 
 858,792

 335,150 
158,116 

 104,759

1,403,955  598,025

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

 81,277
 194,882

 59,995
 719,458

 276,159  779,453

(a) Performance based remuneration 

2016  
$

2015  
$

Performance based remuneration ‑ current 858,792  104,759

Performance based remuneration ‑ non‑current 194,882  719,458

1,053,674  824,217

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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2016  
$

2015  
$

CURRENT 
Unexpended funds
Memberships in advance

 5,152,828 
 841,740

 5,088,745 
725,396

 5,994,568  5,814,141

8. OTHER LIABILITIES 

2016  
$

2015  
$

NON‑CURRENT 
Provision for lease make good on Sydney office premises  96,250  96,250

9. PROVISIONS 

10. CAPITAL AND LEASING COMMITMENTS 

(a) Operating Leases 2016  
$

2015  
$

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

 412,824 
 378,408
 639,543

 387,999 
 356,112
 957,088

 1,430,775  1,701,199

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 

13. RELATED PARTIES 

(a) Reconciliation of result for the year to cashflows from operating activities 2016  
$

2015  
$

Net surplus for the year 
Non‑cash flows in operating surplus: 
‑ depreciation & amortisation 
‑ net (gain) / loss on disposal of assets 
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

 16,864

 238,097 
 ‑

 492,648 
53,232 

 180,427
 (734,109)
 302,636

 16,181
 

 171,051
 43,362

 (283,719)
(63,790)

 1,165,011
 182,260
 487,433

Cashflow from operations  549,795 1,717,789

Credit standby arrangements with banks 
The Company has a credit card facility amounting to $50,000 (2015: $50,000). As at 30 June 2016, $86 of this facility 
was used (2015: $5,795).These facilities are secured by a charge over term deposits valuing $50,000.

Total key management remuneration  1,320,627  1,308,301

Notes to the financial statements
for the year ended 30 June 2016 
continued

12. KEY MANAGEMENT PERSONNEL DISCLOSURES 

The totals of remuneration paid to the key management personnel of Business Events Sydney Limited during the year are  
as follows:

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. 
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