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FOREWORD

MINISTER’S
MESSAGE

Business events are a vital component of Victoria’s visitor
economy, and the Allan Labor Government continues to
proudly support the Melbourne Convention Bureau (MCB)
in its crucial role in reinforcing Melbourne’s status as
Australia’s leading business events destination.

The success of our state in hosting outstanding business
events is a testament to Melbourne’s exceptional
infrastructure, including world-class conference facilities,
diverse accommodation options, and a robust knowledge
economy supported by cutting-edge research institutions.
These elements are complemented by an extensive
calendar of major events, unique attractions, and a proven
track record of delivering excellence.

As Victoria’s leading agency for securing and delivering
business events, MCB has leveraged these strengths

to build a robust pipeline of international and national
business events. These events not only contribute
significantly to the state’s economy but also generate
employment opportunities and support local businesses.

A highlight of this year was the 106th Lions International
Convention which demonstrated yet again why Melbourne
is a premier destination for large-scale conventions. With
more than 10,500 delegates from 170-plus countries
coming together for the conference alongside a further
80-plus ancillary events, it showcased our city’s ability to
host major international gatherings and highlighted our
state’s appeal on the global stage.

We look forward to continuing the strong collaboration
between the Victorian Government and the Melbourne
Convention Bureau, as we collectively advance our shared
goals and further elevate Victoria’s standing as a premier
business events destination.

Steve Dimopoulos MP

Member for Oakleigh
Minister for Tourism, Sport and Major Events

MELBOURNE CONVENTION BUREAU

ANNUAL REPORT 2023-24
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CHAIR’S
FOREWORD

The 2023/24 year has been a milestone for the Melbourne Convention Bureau !
(MCB), distinguished by remarkable achievements and strong progress. We ‘
exceeded our event acquisition target by 41%, securing 215 events that will

contribute $252 million to Victoria’s economy. These events are projected to draw
over 58,000 delegates to the state, further solidifying Melbourne’s reputation as a
leading global destination for business events.

MCB'’s enduring legacy as a leader in the business events sector has once again been affirmed. Our strategic
focus remains on securing high-impact events that deliver significant value to our stakeholders and partners,
while also enhancing Victoria’s stature as a premier destination for business events.

This year has been particularly noteworthy, with the successful acquisition of several prestigious
international association conferences, ensuring a steady pipeline of events that will contribute to Victoria’s
economic growth. We also celebrated the largest Asia-Pacific Incentives & Meetings Event (AIME) in a
decade, reaffirming its place as the most prominent business events trade show in the Asia-Pacific region.
Additionally, Melbourne also played host to the Lions International Convention, a significant event that
showcased our capabilities as a world-class destination for large-scale conventions.

On behalf of the Board of Directors, | extend my heartfelt thanks to Julia Swanson and her dedicated team
for their remarkable achievements this year. | also wish to acknowledge the vital support of our industry and
government partners, whose collaboration remains key to our ongoing success.

:JD 8-( cv{ﬂ

Deborah Beale AM
Chair
Melbourne Convention Bureau
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CEO’S
FOREWORD

Business events play a pivotal role in cementing
Victoria’s reputation as world-class knowledge and
innovation hub, with Melbourne Convention Bureau
(MCB) secured events generating $2 billion of
direct economic contribution to the state in the
past decade.

Our achievements are a testament to the unwavering
support from the Victorian Government, Visit
Victoria, Melbourne Convention and Exhibition
Centre, City of Melbourne, our MCB Partners, and
our industry collaborators. United by our renowned
‘Team Melbourne’ approach, we have successfully
secured major international business events,
showcasing Victoria on the global stage. Significant
wins include hosting the International College of
Neuropsychopharmacology World Congress 2025,
the IEEE International Conference on Industrial
Engineering & Engineering Management 2025, and
the World Cancer Leaders’ Summit 2025.

High engagement across key source markets was

a driving force behind MCB’s success this year.

We secured 96 corporate meetings and incentive
groups, which delivered an economic impact of $41
million for Victoria. Notably, there was strong interest
from Asia, with a trend towards a higher volume of
smaller group sizes. The increase in aviation into and
out of Melbourne significantly enhances the city’s
appeal as a leading destination for global business
events. Emerging markets such as Vietnam and

the Philippines also showed substantial growth,
contributing almost 20% to the overall numbers.
Indonesia and India were the largest contributors,

generating $10.2 million and $9.5 million, respectively.

Melbourne’s capability in hosting prestigious
international events was exemplified by the
successful Lions International Convention, the
World Congress of Optometry 2023, and the Global
Entrepreneurship Congress 2023. Over the year,
213 events took place, contributing $371 million to
Victoria’s visitor economy and resulting in nearly
190,000 room nights booked across the hotel and
accommodation sector.

The landmark Asia Pacific
Financial and Innovation
Symposium 2024
(APFIS) held at Palladium
at Crown Melbourne,
showcased Melbourne’s
prominence as a global
financial hub. As the first event of its kind in the
region, APFIS brought together industry leaders to
explore trends in artificial intelligence, technology,
and social governance, highlighting Melbourne’s role
in the global financial sector and Victoria’s strength
as a major investment centre.

In its 31st year, the Asia-Pacific Incentives &
Meetings Event (AIME), once again reinforced its
status as a cornerstone of the global business events
industry. As the largest AIME in a decade, AIME
2024 left a lasting impression, reflecting its enduring
legacy and pivotal role in shaping the global
business events landscape. The remarkable surge in
participation this year underscored AIME’s continued
growth and its significance as a key platform for
fostering international connections and driving
commercial success.

We look forward to another year of success,

bringing new business to the state, fostering trade,
investment, and commerce, and making lasting social
impacts that reach far beyond the duration of each
conference.

/2 — 1%“_
.julia Swanson

Chief Executive Officer
Melbourne Convention Bureau







OVERALL RESULTS SNAPSHOT 2023/2024

MCB is pleased to present its overall results for the 2023-2024 financial year exceeding the target for events
secured, which will result in significant economic contribution, hotel room nights and delegates. As business
events are pivotal in driving economic growth, fostering innovation and enhancing Victoria’s global reputation,
these results demonstrate the commitment of the MCB team of generating value for our State.

MCEC
Delegate
BEWS

Economic Delegates
Contribution

MAJOR BUSINESS EVENT WINS IN 2023/24

International College of Neuropsychopharmacology World Congress 2025

Economic Contribution Expected Delegates Room Nights

$6M 1,000 3,000

MASCC/ISOO 2026 Annual Meeting

Economic Contribution Expected Delegates Room Nights

$4.5M 1,000 2,600

IEEE International Conference on Engineering and Engineering Management 2025

Economic Contribution Expected Delegates Room Nights

$1.8M 500 750

9th International Symposium on Life-cycle Civil Engineering 2025

Economic Contribution Expected Delegates Room Nights

$2.4M 400 900

Note. Events confirmed at time of publishing. Event year subject to change.

MELBOURNE CONVENTION BUREAU ANNUAL REPORT 2023-24
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Melbourne Convention Bureau Ltd
A.B.N. 62 072 324 933

DIRECTORS’ REPORT
FOR THE YEAR ENDED 30 JUNE 2024

The Directors present their report together with the financial statements of Melbourne Convention Bureau
Limited (the Company), for the year ended 30 June 2024 and the auditor’s report thereon.

1. DIRECTORS

The Directors of the Company at any time during or since the end of the previous financial year are:

Name and Experience and other directorships
Independence Status

Deborah Beale AM

Independent
Non-Executive Director

Appointed 25 February 2021

Chair

Visit Victoria: Board Member

Pinnacle Investment Management Limited: Director
HoldCo: Director

Puremedic Health: Director

Julia Langdon

Independent
Non-Executive Director

Appointed 9 May 2013

Audit and Risk Committee Chair from May 2013
Ernst & Young: Partner

Adrian Williams

Independent
Non-Executive Director

Appointed 16 August 2017

Accor Hotels (AAPC Limited): Chief Operating Officer PME- Pacific
Accor Group of Companies: Director

Accommodation Australia: National Body Board Member
Accommodation Advisory Panel, VTIC: Member

Accor Resorts Management Pty Limited: Director

Reef Casino Investments Pty Ltd: Director

Reef Corporate Services Limited: Director

Ennismore Pacific PTY Limited: Director

Ennismore Pacific Pty Limited (NZ Branch): Director

Brendan McClements

Independent
Non-Executive Director

Appointed 3 February 2020

Visit Victoria: Chief Executive Officer
Australian Tourism Data Warehouse (ATDW Global): Director

Natalie O’Brien AM

Independent
Non-Executive Director

Appointed 27 November 2023

Melbourne Convention and Exhibition Centre (MCEC): Chief Executive
Officer
The William Angliss Institute of Technical and Further Education: Board

Janette Kendall

Independent
Non-Executive Director

MELBOURNE CONVENTION BUREAU

Appointed 27 November 2023

Vicinity Centres: Director

KM Property Funds: Director
Tabcorp: Director

Melbourne Football Club: Director
WeAre8: Chair, Advisory Board
Visit Victoria: Board Member

ANNUAL REPORT 2023-24



Melbourne Convention Bureau Ltd
A.B.N. 62 072 324 933

DIRECTORS’ REPORT
FOR THE YEAR ENDED 30 JUNE 2024

Name and Experience and other directorships
Independence Status

Anne Jamieson Appointed 8 December 2020. Resigned 27 November 2023.
Independent Saxton Speakers Bureau; Chief Executive Officer
Non-Executive Director Not In My Workplace: Committee Member:

2. COMPANY SECRETARY

Keith Herdman, CPA, was appointed to the position of Company Secretary effective 18 October 2006 and
retired on 18 March 2024, effective 2 April 2024.

Su Ann Teoh, General Counsel and Director of Corporate Operations, was appointed to the position of
Company Secretary on 18 March 2024, effective 2 April 2024.

3. DIRECTORS’ MEETINGS

_ Board Meetings Audit & Risk Committee Meetings

Deborah Beale AM

Julia Langdon

Brendan McClements

Natalie O’Brien AM

Janette Kendall

7 7
7 7
6 7
Adrian Williams 5 7 = =
3 3
2 3
3 4

Anne Jamieson

A Meetings attended
B Meetings eligible to attend

4. AUDIT AND RISK COMMITTEE

The Audit and Risk Committee was established to assist the Board in fulfilling its responsibility to oversee and
advise on the development and review of a framework of internal control for management of the Company.
The Committee comprises a minimum of two members, both of which are independent, non-executive
directors of the Company. The Audit and Risk Committee Chair may not be the Chair of the Board.

The external auditors / internal auditors, the chief executive officer, and other persons are invited to attend
Audit and Risk Committee meetings at the discretion of the Committee.

5. RISK MANAGEMENT

A risk management framework was approved by the Audit and Risk Committee and adopted by the Board for
the Company. The framework was developed in consultation with external advisers to ensure it is consistent
with the Australian Risk Management Standard with an internal control system in place to enable the executive
to understand, manage and satisfactorily control risk exposures.

Overview of the risk management system

The Board oversees the establishment and implementation of the company’s Risk Management System. The
Board established and implemented the Audit and Risk Committee with the role of assessing, monitoring and
managing the operational, financial reporting and compliance risks for the company.

MELBOURNE CONVENTION BUREAU ANNUAL REPORT 2023-24 n



Melbourne Convention Bureau Ltd
A.B.N. 62 072 324 933

DIRECTORS’ REPORT
FOR THE YEAR ENDED 30 JUNE 2024

6. ENVIRONMENTAL REGULATION

The company’s operations are not subject to any significant environmental regulations under either
Commonwealth or State legislation.

7. ETHICAL STANDARDS

Conflict of Interest

Directors must keep the Board advised, on an ongoing basis, of any interests that could potentially conflict
with those of the Company. The Board has developed procedures to assist directors to disclose potential
conflicts of interest.

Where the Board believes that a significant conflict exists for a director on a Board matter, the director
concerned is not present at the meeting whilst the item is considered.

Lobbying Activity

The VPSC issued a new Code of Conduct for Directors of Victorian Public Entities 2024 (New Code) which
took effect from 1 March 2024 and applies to the Company as a public entity under the Public Administration
Act 2004. The New Code includes a prohibition against directors of public entities engaging in lobbying
activity (as defined in the Victorian Government Professional Lobbyist Code of Conduct) on any matter that
may relate to the functions of the public entity and a requirement for directors to confirm at the start of each
Board meeting that they are not engaged in such lobbying activity and to declare any previous lobbying
activity. When such lobbying activity is declared, the Board will determine if there is any conflict of interest
and if so, how it is to be managed.

These requirements have been built into Company Board meetings.

8. COMPANY OBJECTIVES, STRATEGIES AND PRINCIPAL ACTIVITIES

Melbourne Convention Bureau Limited is a not-for-profit company limited by guarantee that is incorporated
and domiciled in Australia. The address of the Company’s registered office is Level 8, 271 Spring Street,
Melbourne, Victoria 3000.

The principal activities of the Company during the year ended 30 June 2024 comprised of business
development activities promoting Melbourne as Australia’s premier business events destination and the
securing of business events for Victoria. These assist in achieving the Company’s short and long-term
objectives of generating economic wealth for Melbourne and regional Victoria by securing national and
international conventions, corporate meetings, exhibitions, and incentive travel reward programs. The
Company measures its performance by assessing the economic contribution delivered as a direct result of
the business secured.

9. FINANCIAL REVIEW
Revenue from operations for the year ended 30 June 2024 was $16,590,462 (2023: $14,838,274).

The result for the current year is a profit of $10,141 (2023 deficit: $445,843).

10. DIVIDENDS

The Company’s Constitution does not permit the payment of dividends to members of the Company.

11. STATE OF AFFAIRS

In the opinion of the Directors there were no significant changes in the state of affairs of the Company that
occurred during the financial year under review not otherwise disclosed in these financial statements.

12. LIKELY DEVELOPMENTS
The Company does not foresee any likely developments that will affect the operations of the Company.

MELBOURNE CONVENTION BUREAU ANNUAL REPORT 2023-24 12



Melbourne Convention Bureau Ltd
A.B.N. 62 072 324 933

DIRECTORS’ REPORT
FOR THE YEAR ENDED 30 JUNE 2024

13. INDEMNIFICATION AND INSURANCE OF OFFICERS AND AUDITORS

Indemnification

Since its inception the Company has not indemnified or made a relevant agreement for indemnifying against a
liability any person who is or has been an Officer or Auditor of the Company.

Insurance premiums

During the financial year the Company has paid insurance premiums of $7,448 (2023: $6,966) in respect of
directors’ and officers’ liability insurance. These insurance premiums related to insurance of Directors and
Officers of the Company named in this report. The insurance policies outlined do not contain detail of the
premium paid in respect of individual Directors and Officers of the Company. The insurance premiums relate to:

¢ costs and expenses incurred by the relevant officers in defending proceedings, whether civil or criminal
and whatever their outcome; and

e other liabilities that may arise from their position, except for conduct involving a wilful breach of duty or
improper use of information or position to gain a personal advantage.

14. MEMBERS’ GUARANTEE

The Company is a Company limited by guarantee. If the Company is wound up, the constitution states
that each member is required to contribute a maximum amount of $1 towards meeting any outstanding
obligations of the Company.

As at 30 June 2024, the total number of members was 131 (2023: 114).

15. AUDITOR’S INDEPENDENCE DECLARATION

The auditor’s independence declaration is set out on page 37 and forms part of the directors’ report for the
financial year ended 30 June 2024.

This report is made with a resolution of the Directors.

Ms Deborah Beale AM Ms Julia Langdon
Chair Director

Cf\e/{:) B tale ;&L N &0 7:?"“ -

Dated at Melbourne this 2nd day of September 2024
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Melbourne Convention Bureau Ltd

A.B.N. 62 072 324 933

STATEMENT OF PROFIT OR LOSS AND
OTHER COMPREHENSIVE INCOME
FOR THE YEAR ENDED 30 JUNE 2024

2024
$

Operating revenue 2.1 16,590,462 14,838,274
Employee benefit expenses 3.2 (5,409,841 (5,177,385)
Marketing expenses 3.3 (2,455,015) (2,812,564)
Grant expenses 3.4 (8,061,412) (6,657,789)
Administration expenses 3.5 (654,379) (637,388)
Net gain / (loss) from operations 9,815 (446,852)
Other gain from other economic flows

Fae;iﬁti/in arising from revaluation of long service 22 226 1,009
Total other gain from other economic flows 326 1,009
Total comprehensive profit / (loss) 10,141 (445,843)

The notes on pages 18 to 35 are an integral part of these financial statements.
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Melbourne Convention Bureau Ltd

A.B.N. 62 072 324 933

STATEMENT OF FINANCIAL POSITION

2024
$

AS AT 30 JUNE 2024

Assets

Cash and cash equivalents 51 10,118,458 9,971,873
Trade and other receivables 41 2,347,729 1,624,329
Other assets 4.2 229,233 310,860
Total current assets 12,695,420 11,907,062
Total assets 12,695,420 11,907,062
Liabilities

Trade and other payables 4.3 10,334,849 9,581,651
Employee benefits 3.2.2 539,413 488,453
Total current liabilities 10,874,262 10,070,104
Employee benefits 3.2.2 43,443 69,385
Total non-current liabilities 43,443 69,385
Total liabilities 10,917,705 10,139,489
Net assets 1,777,715 1,767,574
Equity

Retained earnings 1,777,715 1,767,574
Total equity 1,777,715 1,767,574

The notes on pages 18 to 35 are an integral part of these financial statements

MELBOURNE CONVENTION BUREAU
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Melbourne Convention Bureau Ltd
A.B.N. 62 072 324 933

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 30 JUNE 2024

$

Balance at 30 June 2022 2,213,417
Total comprehensive loss (445,843)
Balance at 30 June 2023 1,767,574
Total comprehensive profit 10,141
Balance at 30 June 2024 1,777,715

The notes on pages 18 to 35 are an integral part of these financial statements.
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Melbourne Convention Bureau Ltd

A.B.N. 62 072 324 933

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 30 JUNE 2024

2024
$

Cash flows from operating activities

Cash receipts from customers 17,978,909 15,317,632
Cash paid to suppliers and employees (16,848,038) (11,284,817)
Interest income 48,968 45,306
Net GST paid to the Australian Taxation Office (ATO) (1,033,254) (606,165)
Net cash provided from operating activities 5.1.1 146,585 3,471,956
Net increase in cash and cash equivalents 146,585 3,471,956
Cash and cash equivalents as at 1 July 5.1 9,971,873 6,499,917
Cash and cash equivalents at 30 June 10,118,458 9,971,873

The notes on pages 18 to 35 are an integral part of these financial statements.
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Melbourne Convention Bureau Ltd
A.B.N. 62 072 324 933

NOTES TO THE FINANCIAL STATEMENTS
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Melbourne Convention Bureau Ltd
A.B.N. 62 072 324 933

NOTES TO THE FINANCIAL STATEMENTS
FOR YEAR ENDED 30 JUNE 2024

NOTE 1. ABOUT THIS REPORT

Melbourne Convention Bureau Limited (‘the Company/MCB’) is a not for profit company limited by
guarantee. The Company was incorporated in Australia, and at all times during the year ended 30 June
2024, was domiciled in Australia. The Company’s registered office is at Level 8, 271 Spring Street, Melbourne,
Victoria, Australia 3000.

The Company operates in one industry and geographic segment being primarily involved in providing
convention and destination marketing services as well as acquiring and developing business events for the
Victorian visitor economy.

On 23 May 2016, the members agreed that Visit Victoria Limited be allocated 51% of the voting rights in MCB
with the members retaining the remaining 49% of voting rights. Under the terms of the Agreement, Visit
Victoria Limited are not entitled to any share of the retained earnings of the Company.

1.1 Basis of preparation

These financial statements are presented in Australian dollars, which is the Company’s functional currency
and have been prepared on the historical cost basis unless otherwise stated.

All foreign currency transactions during the financial year are brought to account using the relevant contract
rate in effect at the date of the transaction. Foreign monetary items at reporting date are translated at the
exchange rate existing at reporting date.

The financial statements have been prepared on the historical cost basis unless otherwise stated. The accrual
basis of accounting has been applied in preparing these financial statements whereby assets, liabilities,
equity, income and expenses are recognised in the reporting period to which they relate, regardless of when
cash is received or paid.

The financial statements have been prepared on the going concern basis which assumes continuity of normal
business activities and the realisation of assets and the settlement of liabilities in the ordinary course of
business.

The accounting policies set out in the notes have been applied in preparing the financial statements and
comparative information for the year ended 30 June 2024. Where necessary, comparatives have been
reclassified for consistency with current year disclosures.

In preparing these financial statements, management has made judgements, estimates and assumptions that
affect the application of the Company’s accounting policies and the reported amounts of assets, liabilities,
income and expenses. Actual results may differ from these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to estimates are
recognised prospectively.

1.2 Income tax

The Company is exempt from income tax under section 50-40 of the Income Tax Assessment Act 1997.

1.3 Compliance information

In the opinion of the Directors, the Company is not publicly accountable. The financial statements are Tier 2
general purpose financial statements which have been prepared in accordance with Australian Accounting
Standards - Simplified Disclosures adopted by the Australian Accounting Standards Board (AASB) and

the Corporations Act 200]. Details of the Company’s accounting policies are included in these notes to the
financial statements.

The financial statements were authorised for issue by the Board of Directors on 2nd day of September 2024.
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Melbourne Convention Bureau Ltd

A.B.N. 62 072 324 933

NOTES TO THE FINANCIAL STATEMENTS

FOR YEAR ENDED 30 JUNE 2024

NOTE 2. FUNDING THE DELIVERY OF SERVICES

The Company’s operations are mostly funded from the Victorian Government. Other sources of income
include partnership income, membership fees and other income from commercial activities.

2.1 Summary of income that funds the delivery of services

Operating State Government funding - DJSIR 4,100,000 4,100,000
Business Event State Government funding - DJSIR 8,061,412 6,858,138
Melbourne Convention and Exhibition Trust 2,095,597 1,976,976
City of Melbourne funding 250,000 250,000
Industry co-operative revenue 823,209 591,336
Membership revenue 1,017,044 889,312
Finance income 48,968 45,306
Other Income 194,232 127,206
Operating Revenue 16,590,462 14,838,274

Revenue is measured at the fair value of the consideration received or receivable. Amounts disclosed as

revenue are net of returns, trade allowances and rebates.

The Company recognises revenue when the amount of revenue can be reliably measured, it is probable that
future economic benefits will flow to the entity and specific criteria have been met for each of the entity’s

activities as described below.

2.2 Income from the State Government
Department of Jobs, Skills, Industry and Regions (DJSIR)

Operational grants are received from the State Government of Victoria through the Department of Jobs,
Skills, Industry and Regions (DJSIR) for the purposes of funding the Company’s activities to fulfill its
objectives to grow Victoria’s visitor economy through convention marketing and acquisition. Such grants are
recognised as income when the Company gains control of the underlying assets (AASB 1058).

Grants received in connection with business events are recognised as income when the Company has

satisfied its performance obligations under the terms of the grant agreement (AASB 15).

MELBOURNE CONVENTION BUREAU
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Melbourne Convention Bureau Ltd
A.B.N. 62 072 324 933

NOTES TO THE FINANCIAL STATEMENTS
FOR YEAR ENDED 30 JUNE 2024

2.3 Other income
Melbourne Convention and Exhibition Centre Trust (MCET)

The Company receives funding support from MCET through a partnership agreement. Income is recognised
when it is received or receivable. (AASB 1058)

City of Melbourne funding

The Company receives funding support from the City of Melbourne through a partnership agreement.
Income is recognised when it is received or receivable. (AASB 1058)

Industry co-operative revenue

The amount recognised for co-operative ventures refers to funds directly received for activities such as
brochure participation and co-operative marketing. Funds from co-operative venture participants are
recognised when received or due and receivable, except where received in respect of the following financial
year. Funds received prior to activities having taken place are recognised as Contract Liabilities.

Membership revenue

Membership revenue is recognised when received or due and receivable, except when received in respect of
the following financial year.

Other income

Other income is recognised when received or receivable and includes booth/participation fee income,
reimbursements from external organisations, co-operative ventures income and value applied to event
hospitality provided to other bodies on a contract basis and other miscellaneous income.
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Melbourne Convention Bureau Ltd

A.B.N. 62 072 324 933

NOTES TO THE FINANCIAL STATEMENTS
FOR YEAR ENDED 30 JUNE 2024

NOTE 3. COST OF DELIVERING GOODS AND SERVICES

The Company’s most significant expenses result from providing convention marketing services, grant
payments for event acquisitions and the regular operating costs in delivering these services.

3.1 Summary of expenses incurred in the delivery of services

2024

$

2023
$

Employee benefit expenses 5,409,841 5,177,385
Marketing expenses 2,455,015 2,812,564
Grant expenses 8,061,412 6,657,789
Administration expenses 654,379 637,388
Total operating expenses 16,580,647 15,285,126

3.2 Employee benefits

Employee expenses are recognised when incurred. These expenses include all costs related to employment
including wages and salaries, fringe benefits tax, leave entitlements, termination payments, payroll tax and
workers compensation insurance premiums.

2024 2023

$ $

Wages and salaries and associated on costs 4,820,110 4,548,700
Annual leave expense 251,023 259,758
Contributions to defined contribution plans 343,980 312,262
Long service leave expense (4,946) 57,674
5,410,167 5,178,394

Net (gain) arising from revaluation of long service leave liability (326) (1,009)
Total employee benefit expenses 5,409,841 5,177,385

3.2.1 Employee benefits in the statement of profit and loss

Defined superannuation contribution expense

Obligations for contributions to defined contribution plans are expensed as the related service is provided.
Superannuation contributions are made by the Company to an employee superannuation fund and are

charged as expenses when incurred.

Defined superannuation benefit expense

The Company does not contribute to any defined benefit plans in Australia.

Short-term employee benefits

Short-term employee benefits are expensed as the related service is provided. A liability is recognised for
the amount expected to be paid if the Company has a present legal or constructive obligation to pay this
amount because of past service provided by the employee and the obligation can be estimated reliably.
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3.2 Employee Benefits - continued

Other long-term employee benefits

The Company’s net obligation in respect of long-term employee benefits is the amount of future benefit that
employees have earned in return for their service in the current and prior periods.

3.2.2 Employee benefits in the statement of financial position

Provision is made for benefits accruing to employees in respect of annual leave, long service leave and other
leave entitlements for services rendered to the reporting date and recorded as an expense during the period
the services are delivered.

Provisions are recognised when the Company has a present obligation, the future sacrifice of economic
benefits is probable, and the amount of the provision can be measured reliably. The amount recognised as a
provision is the best estimate of the consideration required to settle the present obligation at the reporting
date, considering the risks and uncertainties surrounding the obligation.

Where a provision is measured using the cash flows estimated to settle the present obligation, its carrying
amount is the present value of those cash flows, using a discount rate that reflects the time value of money
and risks specific to the provision.

2024 2023

$ $

Provision for annual leave 255,043 223,482
Provision for long service leave 280,650 302,808
Provision for other leave 47163 31,548
582,856 557,838

Current 539,413 488,453
Non - current 43,443 69,385
582,856 557,838

Annual leave

The annual leave provision is classified as a current provision and measured at the undiscounted amount
expected to be paid. The Company does not have an unconditional right to defer settlement of the liability
for more than 12 months after the end of the reporting period.

Long service leave

Unconditional long service leave is disclosed as a current liability even though the Company does not expect
to settle the liability within 12 months, as it does not have an unconditional right to defer the settlement of
the entitlement should an employee take leave within 12 months.

The components of current long service leave liability are measured at an undiscounted value where the
Company expects to wholly settle within 12 months, or present value if the Company does not expect to
wholly settle within 12 months. Conditional long service leave is disclosed as a non current liability. There
is an unconditional right to defer the settlement of the entitlement until the employee has completed the
requisite years of service. This non current long service leave is measured at its present value.

Provision for other leave

This provision includes other leave entitlements defined in the Enterprise Agreement.

MELBOURNE CONVENTION BUREAU ANNUAL REPORT 2023-24 23



Melbourne Convention Bureau Ltd
A.B.N. 62 072 324 933

NOTES TO THE FINANCIAL STATEMENTS
FOR YEAR ENDED 30 JUNE 2024

3.3 Marketing expenses

The Company incurs marketing expenses in fulfilling its objective to grow Victoria’s visitor economy through
convention acquisition and marketing. The Company undertakes a multi-layered approach to achieve this
objective by adopting a strong presence in the domestic, international and digital environments. Marketing
costs are recognised as incurred when the relevant service has been provided.

3.4 Grant expenses

The Company provides funding to attract visitors, conferences and business events to the State and
consolidate Melbourne and Victoria’s position as a leading global convention and events destination.
Payments are expensed as incurred and when performance obligations are met or contractual milestones are
achieved.

3.5 Administration expenses

Administration expenses comprise the day to day running costs incurred in the normal operations and
management of the Company.

2024 2023

$ $

IT management 51,382 79,817
Professional services and consultancy 43,070 44,363
Insurance 28,031 25,342
Communications 20,452 12,791
Office accommodation 488,101 418,675
Other 23,343 56,400
654,379 637,388

The Company incurs overhead costs by way of a shared services agreement with Visit Victoria Limited

for the provision of office accommodation and equipment to enable the Company to undertake its day to
day operations. The agreement is for a period no longer than twelve months and re-assessed annually. The
parties’ contract with each other on an arm’s length basis. Refer Note 7.1 Related Parties for further details.
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NOTE 4. OTHER ASSETS AND LIABILITIES

Ltd

This section describes those assets and liabilities, including receivables and payables, that arise from the

Company’s operations comprising receivables and payables that are short term in nature.

4.1 Trade and other receivables

2024

$

2023
$

Trade receivables 2,268,407 1,534,002
Provision for impairment (10,678) (33,018)
Other receivables 90,000 123,345
2,347,729 1,624,329
Current 2,347,729 1,624,329
2,347,729 1,624,329

Receivables consist predominantly of debtors in relation to goods and services. The Company considers all
receivables in the financial years ended 30 June 2024 to be current in nature and will be settled within 12

months.

¢ Trade receivables are classified as financial instruments and categorised as “financial assets at
amortised cost”. They are initially recognised at fair value plus any directly attributable transaction
costs. The Company holds the contractual receivables with the objective to collect the contractual
cash flows and therefore subsequently measured at amortised cost using the effective interest

method, less any impairment.

¢ Provision for impairment. The Company assesses the recoverability of receivables on an individual
basis. The allowance accounts in respect of receivables are used to record impairment losses unless

the Company is satisfied that no recovery of the amount owing is possible, at which point the amount

is considered irrecoverable and is written off against the financial asset directly. The movement in the

provision for impairment in respect of receivables during the year was as follows:

2024 2023
$ $

Balance at 1 July (33,018) -
Impairment loss (derecognised) 22,340 (33,018)
Balance at 30 June (10,678) (33,018)

¢ Other receivables include sundry debtors.
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4.2 Other assets

Other assets include prepayments.

Prepayments represent payments in advance of receipt of goods or services or that part of expenditure
made in one accounting period covering a term extending beyond that period.

4.3 Trade and other payables

Trade payables 501,922 300,968
Accrued expenses 281,249 295,765
Trade payables 783,171 596,733
Contract liabilities 9,173,440 8,288,395
Other 378,238 696,523
Other payables 9,551,678 8,984,918
Total Payables 10,334,849 9,581,651
Current 10,334,849 9,581,651

10,334,849 9,581,651

Payables consist of:

¢ Trade payables: such as accounts payable, are classified as financial instruments and measured at
amortised cost (refer to Note 6.2.3 for further details). Trade payable represents liabilities for goods
or services provided to the Company prior to the end of the financial year that are unpaid and arise
when the Company becomes obliged to make future payments in respect of the purchases of goods

and services.

¢ Accrued expenses: consists of business expenditures incurred but not yet paid.

e Contract liabilities: consists of amounts received during the year which relates to activities to be
conducted in future financial years. Revenue is recognised only when the Company has satisfied its
performance obligations under the terms of the grant and the remaining amount has been deferred

in liability until satisfaction of the performance obligation.

e Other payables: includes goods and services tax (GST), employment taxes and other provisions

provided as at 30 June.

Goods and services tax (GST)

¢ Income, expenses, and assets are recognised net of the amount of associated GST, unless the GST
incurred is not recoverable from the taxation authority. In this case it is recognised as part of the cost

of acquisition of the asset or as part of the expense.

¢ Receivables and payables are stated inclusive of the amount of GST receivable or payable. The
net amount of GST recoverable from, or payable to, the taxation authority is included with other

receivables or payables in the statement of financial position.
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NOTE 5. FINANCING OPERATIONS

This section describes the financial assets (cash and cash equivalents) that are used by the Company in
financing its operations.

5.1 Cash and Cash equivalents

Cash and cash equivalent recognised in the statement of financial position comprise cash at bank and
deposits at call with other financial institutions.

2024 2023

$ $

Bank balances 10,118,458 9,971,873
Cash and cash equivalents in the statement of cash flows 10,118,458 9,971,873

5.1.1 Reconciliation of net result to cash flows from operating activities

2024 2023

$ $

Profit (Loss) for the year 10,141 (445,843)
Adjustments for:

(Increase) in trade and other receivables (723,400) (854,716)

Decrease in other assets 81,627 5,386

Increase in trade and other payables 753,198 4,788,757

Increase / (Decrease) in employee benefits 25,018 (21,627)

Net cash provided by operating activities 146,585 3,471,956
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NOTE 6. RISKS, CONTINGENCIES, AND JUDGEMENTS

The Company is exposed to risk from its activities and outside factors. In addition, it is often necessary to
make judgements and estimates associated with the recognition and measurement of items in the financial
statements. This section sets out financial instrument specific information, (including exposures to financial
risks) as well as those items that are contingent in nature or require a higher level of judgement to be
applied, which for the Company relate mainly to fair value determination.

6.1 Financial instruments fair values

6.1.1 Accounting classifications and fair values

The financial instruments held by the Company at the reporting date were non-derivative financial assets
(trade and other receivables, cash and cash equivalents) and non-derivative financial liabilities (trade and
other payables). For all these financial instruments, the carrying amount is a reasonable approximation of fair
value because of their short-term maturity and the expectation that they will be paid in full.

Cash and cash

Financial
assets at

Financial
liabilities at

equivalents | amortised cost| amortised costs

2023

Contractual financial assets $ $ $ $
Cash and cash equivalents 51 9,971,873 - - 9,971,873
Trade and other receivables 4] - 1,624,329 - 1,624,329
Total contractual financial 9,971,873 1,624,329 - 11,596,202
assets

Contractual financial liabilities

Trade and other payables 4.3 - - 9,581,651 9,581,651
T_otarl_c_ontractual financial B . 9,581,651 9,581,651
liabilities

2024

Contractual financial assets

Cash and cash equivalents 51 10,118,458 - - 10,118,458
Trade and other receivables 4] - 2,347,729 - 2,347,729
Total contractual financial 10,118,458 2,347,729 _ 12,466,187
assets

Contractual financial liabilities

Trade and other payables 4.3 - - 10,334,849 | 10,334,849
Total contractual financial } . 10,334,849 | 10,334,849
liabilities
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6.1.2 Measurement of fair values

No financial instruments are held at fair value, however, should items be held at fair value in the future the
Company’s policy for determining the fair values and net fair values of financial assets and financial liabilities
is as follows:

* The fair value of financial assets and financial liabilities with standard terms and conditions and are
traded on active liguid markets are determined with reference to quoted market prices; and

¢ The fair value of other financial assets and financial liabilities are determined in accordance with
generally accepted pricing models on discounted cash flow analysis.

6.2 Financial risk management

The Company’s main exposures are to the following financial risks:
« credit risk and
¢ liquidity risk

[t aims to manage these risks and associated variability in financial performance in accordance with its risk
management framework.

6.2.1 Risk Management framework

The Company’s risk management policies are established to identify and analyse the risks faced by the
Company, to set appropriate risk limits and controls and to monitor risks and adherence to limits. Risk
management policies and systems are reviewed regularly to reflect changes in market conditions and the
Company’s activities.

The Company, through its training and management standards and procedures, aims to maintain a
disciplined and constructive control environment in which all employees understand their roles and
obligations.

The Company has an Audit and Risk Committee who oversees the internal and external audit functions
and monitor the company’s internal control and compliance framework. The Audit and Risk Committee
also monitors compliance with the company’s risk management policies and procedures and reviews the
adequacy of the risk management framework in relation to risks faced by the company.

6.2.2 Credit risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument
fails to meet its contractual obligations and arises principally from the Company’s receivables from
customers.

The carrying amount of financial assets represents the maximum credit exposure.
Cash and cash equivalents

The Company held cash and cash equivalents of $10,118,458 (2023: $9,971,873) on 30 June 2024, which
represents its maximum credit exposure on these assets. The cash and cash equivalents are held with
financial institution counterparties with strong credit ratings.

Trade and other receivables

The Company’s exposure to credit risk is influenced mainly by the individual characteristics of each debtor.
The Company does not operate as a ‘trading’ entity and trade receivables relate to sundry receivables from
a small number of counterparties or outstanding membership fees. As at 30 June 2024, there is $10,678
allowance for impairment. (2023: $33,018).

There are no material financial assets which are individually determined to be impaired. The average credit
period for receivables is 30 days (2023: 30 days).

Currently the Company do not hold any security relating to its financial assets nor are there any receivables
whose credit terms have been reviewed to avoid them being past due or impaired.
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6.2 Financial risk management - continued

Past Due But Not Impaired
Past

Neither Due And
Past Impaired
Carrying Due Nor Less Than | BX 3 Months 3 Months
Amount Impaired 1 Month Months -1 Year -1 Year
30 June 2023 $ $ $ $ $ $
Trade and other 1,624,329 1,281,521 123,345 12,580 173,865 33,018
receivables
1,624,329 1,281,521 123,345 12,580 173,865 33,018
30 June 2024
Visiels siel eifier 2,347,729 2227615 24166 34,207 51,063 10,678
receivables
2,347,729 2,227,615 24,166 34,207 51,063 10,678

1-3 3 Months More than

Current Months -1 Year 1 Year

30 June 2023 $

Expected loss

0% 0% -N% -28%
rate

Gross carrying
amount of 1,404,866 12,580 198,525 41,377 1,657,347
receivables ($)

Loss Allowance - - (21,435) (11,583) (33,018)

30 June 2024 $

Expected loss
rate

Gross carrying
amount of 2,251,781 34,207 51,063 10,678 2,347,729
receivables ($)

Loss Allowance - - - (10,678) (10,678)
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6.2.3 Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with
its financial liabilities that are settled by delivering cash or another financial asset.

The Company’s approach to managing liquidity is to ensure, as far as possible, that it will have sufficient
liquidity to meet its liabilities when they are due, under both normal and stressed conditions, without
incurring unacceptable losses or risking damage to the Company’s reputation.

The Company typically ensures that it has sufficient cash on demand to meet expected operational
expenses, including the servicing of financial obligations; this excludes the potential impact of extreme
circumstances that cannot reasonably be predicted.

Exposure to liquidity risk

The table below presents the remaining contractual maturities of financial liabilities at the reporting date.
Gross and undiscounted amounts are shown below.

Carrying Nominal 1-2 Years 2-5 Years

Amount Amount

30 June 2023 $ $ $ $ $ $
Trade and 1,293,256 1,293,256 1,293,256 - - -
other payables
COnEEL 8288395 | 8288395 | 8288395 - - -
liabilities

9,581,651 9,581,651 9,581,651 - - -
30 June 2024 $ $ $ $ $ $
Trade and

1,161,409 1,161,409 1,161,409 - - -
other payables

Contract

L 9,173,440 9,173,440 9,173,440 - - -
liabilities

10,334,849 | 10,334,849 | 10,334,849 - - -

6.3 Contingent assets and liabilities

Contingent assets and contingent liabilities are not recognised in the statement of financial position, but are
disclosed and, if quantifiable, are measured at nominal value. Contingent assets and liabilities are presented
inclusive of any GST.

There are no contingent assets or liabilities for the year ended 30 June 2024 (2023: Nil).
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NOTE 7. OTHER DISCLOSURES

This section outlines those disclosures and other information required by accounting standards or otherwise to
assist in the understanding of these financial statements. Disclosures include information about related parties,
key management personnel, auditor’s remuneration, significant events occurring after reporting date and key
information regarding accounting standards.

7.1 Related parties

Melbourne Convention Bureau Limited is a not-for-profit company limited by guarantee. The members are the
ultimate owners of the Company with funding predominately provided by the DJSIR. Related parties of the
Company include:

¢ all key management personnel and their close family members

¢ the Company’s parent entity, Visit Victoria Limited who holds a controlling 51% voting share in the
Company

¢ all cabinet ministers and their close family members; and

¢ all departments and public-sector entities that are controlled and consolidated into the whole of state
consolidated financial statements.

All related party transactions have been entered into on an arm’s length basis.

7.1.1 Significant transactions with state government

During the reporting year, the Company had the following transactions with the state government.

pLop2:} 2023

$ $

DJSIR - State Government Funding 13,395,949 14,255,670
13,395,949 14,255,670

All amounts above are shown inclusive of GST.

7.1.2 Transactions with key management personnel

Key management personnel compensation
Key management personnel comprise:

¢ all Directors of the Company;

* the Chief Executive Officer (CEO); and

¢ Executive Officers of the Company who meet the definition of key management personnel (KMP) of the
entity under AASB 7124 Related Party Disclosures.

Directors of the Company are not remunerated for performing their roles as Directors of the Company.
Key management personnel compensation is detailed below and comprises salaries and non-cash benefits.

e Short-term employee benefits include amounts such as wages, salaries, annual leave or sick leave that are
usually paid or payable on a regular basis, as well as non-monetary benefits such as allowances and free
or subsidised goods or services.
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7.1 Related parties - continued

e Post-employment benefits include pensions and other retirement benefits paid or payable on a
discrete basis when employment has ceased.

e Other long-term benefits include long service leave, other long service benefits or deferred
compensation.

2024 2023
$ $
Short-term employee benefits 1,027,311 964,029
Post-employment benefits 101,147 94,749
Other long term benefits 19,820 28,984
1,148,278 1,087,762

Total number of executives and full time equivalent (FTE) 5 5

Key management personnel and director transactions

Several key management personnel, or their related parties, hold positions in other companies that result in
them having control or significant influence over those companies. A number of these companies transacted
with the Company during the year. The terms and conditions of these transactions were no more favourable
than those available, or which might reasonably be expected to be available, in similar transactions with non-
key management personnel related companies on an arm’s length basis.

The aggregate value of transactions and outstanding balances relating to key management personnel and
entities over which they have control or significant influence representing the ability to participate in the
financial and operating policy decision of the Company, were as follows.
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7.1 Related parties - continued

Directors related parties

Transaction

Revenue - member and

Transaction value
for the year ended
30 June

2023
$

Balance outstanding
as at 30 June

2024
$

advertising sales 43,859 113,883 ) )
Adrian Williams °
AAPC Limited £ dit _sal d
XPENCIture = saies an 8,456 16,328 8,456 -
marketing
Adrian Williams
Anne Jamieson Expenditure - sales and
. ) ; ; - 1,754 - -
Victorian Tourism marketing
Industry Council
Revenue - MCET funding 2,325,695 | 2,164,630 - 543,668
Natalie O’Brien AM
Melbourne Convention
and Exhibition Trust Expen@ture - sales and 24795 7760 ) )
marketing
Deborah Beale AM Receipts - Visit Victoria 5,460 | 4,440,931 2,642 -
Brendan McClements
Janette Kendall
Visit Victoria Expenditure - Visit Victoria 1,550,005 1,372,192 - 1,560
Brendan McClements Expenditure - sales and
Australian Tourism Data pene 4,125 - 1,980 -
marketing
Warehouse
Anne Jamieson Revenue - member and
o - 16,280 - -
Saxton Speakers Bureau advertising sales
Janette Kendall Revenue - member and
Chadstone Shopping 11,809 - - -

Centre

advertising sales

Other than the compensation noted at 7.1.2 above there were no related party transactions involving Executives

Officers of the Company.
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7.2 Auditor’s remuneration

2024 2023
$ $
Audit and review services
Victorian Auditor General's Office
Audit of financial statements 34,300 33,000

There were no other services provided by the auditor of the Company during the financial year.

7.3 Subsequent events

Melbourne Convention Bureau Limited do not consider there has arisen, in the interval between the end of
the financial year and the date of this report, any item, transaction or event of a material and unusual nature
likely to significantly affect the operations of the Company, the results of those operations, or the state of
affairs of the Company, in future financial years.

7.4 Australian accounting standards issued that are not yet effective

Certain new and revised accounting standards have been issued but were not effective for the 2023-24
reporting period. These accounting standards have not been applied to the Financial Statements. The
Company has reviewed its existing policies and assessed the potential implications of these accounting
standards and do not consider them to have a material impact.

7.5 Consolidated entity disclosure statement

Melbourne Convention Bureau Limited is not required by the Australian Accounting Standards to prepare
consolidated financial statements. Therefore, section 295(3A)(a) of the Corporations Act 2001 does not
apply to the entity.
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DIRECTORS’ DECLARATION

In accordance with a resolution of the Directors of Melbourne Convention Bureau Limited (‘the Company’),
| state that:

In the opinion of the Directors of the Company:

(a) the financial statements and notes, set out on pages 14 to 35, are in accordance with the Corporations
Act 2001, including:

(i) giving a true and fair view of the financial position of the Company as at 30 June 2024 and of its
performance, for the financial year ended on that date; and

(ii) complying with Australian Accounting Standards (including the Australian Accounting
Interpretations) and the Corporations Regulations 2007; and

(b) there are reasonable grounds to believe that the Company will be able to pay its debts as and when
they become due and payable.

(c) the consolidated entity disclosure statement on page 35 is true and correct.

Dated at Melbourne this 2nd day of September 2024.

Signed in accordance with a resolution of the Directors on behalf of the Board.

35/{3 Buv(/& }Lt 0 Z?lm

Ms Deborah Beale AM Ms Julia Langdon
Chair Director
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VAGO

Victorian Auditor-General’s Office

Auditor-General’s Independence Declaration

To the Directors, the Melbourne Convention Bureau Limited

The Auditor-General’s independence is established by the Constitution Act 1975. The Auditor-General, an
independent officer of parliament, is not subject to direction by any person about the way in which his
powers and responsibilities are to be exercised.

Under the Audit Act 1994, the Auditor-General is the auditor of each public body and for the purposes of
conducting an audit has access to all documents and property, and may report to parliament matters
which the Auditor-General considers appropriate.

Independence Declaration

As auditor for the Melbourne Convention Bureau Limited for the year ended 30 June 2024, | declare that,
to the best of my knowledge and belief, there have been:

e no contraventions of auditor independence requirements of the Corporations Act 2001 in relation to
the audit.

e no contraventions of any applicable code of professional conduct in relation to the audit.

Obo—.

MELBOURNE Simone Bohan
12 September 2024 as delegate for the Auditor-General of Victoria



Independent Auditor’s Report

VAGO

Victorian Auditor-General’s Office

To the Directors of the Melbourne Convention Bureau Limited

Opinion

Basis for
Opinion

Other
information

| have audited the financial report of the Melbourne Convention Bureau Limited (the company)
which comprises the:

. statement of financial position as at 30 June 2024

. statement of profit or loss and other comprehensive income for the year then ended
. statement of changes in equity for the year then ended

° statement of cash flows for the year then ended

° notes to the financial statements, including significant accounting policies

. directors' declaration

. consolidated entity disclosure statement.

In my opinion the financial report is in accordance with the Corporations Act 2001 including:

° gives a true and fair view of the financial position of the company as at 30 June 2024 and
its financial performance and cash flows for the year then ended
° complying with Australian Accounting Standards and the Corporations Regulations 2001.

| have conducted my audit in accordance with the Audit Act 1994 which incorporates the
Australian Auditing Standards. | further describe my responsibilities under that Act and those
standards in the Auditor’s Responsibilities for the Audit of the Financial Report section of my
report.

My independence is established by the Constitution Act 1975. My staff and | 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 my audit of the financial report in Victoria. My staff and | have also fulfilled our
other ethical responsibilities in accordance with the Code.

| believe that the audit evidence | have obtained is sufficient and appropriate to provide a basis
for my opinion.

The Directors of the company are responsible for the Other Information, which comprises the
information in the Directors' Report for the year ended 30 June 2024, but does not include the
financial report and my auditor’s report thereon.

My opinion on the financial report does not cover the Other Information and accordingly, | do
not express any form of assurance conclusion on the Other Information. However, in
connection with my audit of the financial report, my responsibility is to read the Other
Information and in doing so, consider whether it is materially inconsistent with the financial
report or the knowledge | obtained during the audit, or otherwise appears to be materially
misstated. If, based on the work | have performed, | conclude there is a material misstatement
of the Other Information, | am required to report that fact. | have nothing to report in this
regard.



Directors'
responsibilities
for the
financial report

Auditor’s
responsibilities
for the audit of
the financial
report

The Directors of the company are responsible for the preparation and fair presentation of the
financial report 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 a financial report that is free from material misstatement, whether due to fraud
or error.

In preparing the financial report, the Directors are responsible for assessing the company’s
ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless it is inappropriate to do so.

As required by the Audit Act 1994, my responsibility is to express an opinion on the financial
report based on the audit. My objectives for the audit 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 my opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with the Australian Auditing Standards will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of this financial report.

As part of an audit in accordance with the Australian Auditing Standards, | exercise professional
judgement and maintain professional scepticism throughout the audit. | also:

. identify and assess the risks of material misstatement of the financial report, whether
due to fraud or error, design and perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate to provide a basis for my
opinion. The risk of not detecting a material misstatement resulting from fraud is higher
than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

. obtain an understanding of internal control relevant to the audit 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

. evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Directors

. conclude on the appropriateness of the Directors’ use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the company’s
ability to continue as a going concern. If | conclude that a material uncertainty exists, |
am required to draw attention in my auditor’s report to the related disclosures in the
financial report or, if such disclosures are inadequate, to modify my opinion. My
conclusions are based on the audit evidence obtained up to the date of my auditor’s
report. However, future events or conditions may cause the company to cease to
continue as a going concern.

° evaluate the overall presentation, structure and content of the financial report,
including the disclosures, and whether the financial report represents the underlying
transactions and events in a manner that achieves fair presentation.



Auditor’s | communicate with the Directors regarding, among other matters, the planned scope and
responsibilities timing of the audit and significant audit findings, including any significant deficiencies in
for the audit of internal control that | identify during my audit.

the financial | also provide the Directors with a statement that | have complied with relevant ethical

report requirements regarding independence, and to communicate with them all relationships and
other matters that may reasonably be thought to bear on my independence, and where
applicable, related safeguards.

MELBOURNE Simone Bohan

12 September 2024 as delegate for the Auditor-General of Victoria
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