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Our Purpose
Our purpose is for the South Bank reach of the river
to be the centre of Brisbane.

Our Vision
Our vision is to create and manage the best new urban precinct in the world.
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The river will unite South Bank and the CBD, linking the
city’s green and commercial places and provide a vibrant
platform for visitor activities for the whole community.
South Bank will strengthen its connections with West
End, Highgate Hill and Woolloongabba, along with the
arts, educational, sporting and convention facilities.

As the South Bank precinct evolves, the Corporation will
strive to ensure that The Parklands, Little Stanley Street
and Grey Street are great, authentic places which form
the heart of city life, and contribute to the recognition of
Brisbane as a vibrant and forward thinking city.
We will celebrate our successes and continue to gain
local, national and international recognition of South Bank.
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Watch our annual report grow into Swan River Daisies
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The team at South Bank Corporation is acutely aware of our
responsibility to the environment and is committed to being sustainable
in everything we do. This entire report has been created from 100%
post-consumer recycled paper and vegetable-based inks. But we
also wanted this year’s annual report to have a life after you read it.
So we used paper embedded with native Swan River Daisy seeds
which you will find at the beginning of each section. Once you have
finished reading about our accomplishments for 2010-11 you can
simply tear-out the section dividers and plant them in your garden.
Flip to pages 6, 28, 38, 56 and 66 to find the seed embedded
paper and read tips on how to watch this annual report grow.
Visit http://southbankcorporation.com.au/sustainability-practices
to read more about our sustainability practices.
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AT A GLANCE

Our Places

01. Liana Lounge,
The Parklands

01. Streets Beach,
The Parklands
02. Autumn leaves
on Little Stanley
03. Grey Street
on the move
04. Bustling Stanley
Street Plaza

South Bank, incorporating Little Stanley, Grey Street and The Parklands, is Brisbane’s place of
celebration opposite the Central Business District and linked by our city’s best asset, the Brisbane River.
South Bank Corporation owns and manages the composite 42 hectare site, which sits at the heart
of a rich enclave of cultural establishments at the forefront of architecture, music and the visual
and performing arts. The precinct is unique both in its physical and social makeup. It amplifies
South-East Queensland’s quintessential qualities: climate, landscape, character, diversity and
lifestyle. In operation 24 hours a day, 365 days a year, South Bank has evolved to become one
of Queensland’s major local and tourist destinations. Our dynamic urban precinct is located in an
increasingly diverse part of Brisbane with estimated annual visitation rates exceeding 10 million.
Except for inner-city apartment towers, it is one of the closest residential areas to the CBD but with
greater diversity. Our visitors, patrons, partners and stakeholders are attracted to the ambience,
surrounds, cultural and leisure–time appeal of our rich and varied subtropical public place.
Our places are like nowhere else in Queensland. A day or night at South Bank will reveal original and
surprising experiences. With high levels of infrastructure and services located within the immediate
vicinity, our precinct is not only attractive but seamlessly accessed both locally and through bus
and train connections right across South-East Queensland. The precinct is home to over 10,000
employees and residents who can access an array of services, including hotels, retail outlets,
educational institutions, public transport, car parking and entertainment.
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Indulge in Little Stanley

Create in Grey Street

Escape in the Parklands

Little Stanley is a place of chance
discoveries, urban exoticism and
contemporary cool. Created as a
beacon for the smart and chic, it
offers an array of contemporary
and international cuisine styles
including Turkish, Indian, Malaysian,
Japanese, Mediterranean, Modern
Australian and Italian. Increasingly
known as one of Brisbane’s best
dining and shopping streets, Little
Stanley encapsulates the energy
and vibrancy of our city in a
contemporary setting overlooking
the Parklands. Little Stanley is a
celebration of subtropical street life
unmatched in Australia.

Grey Street is Brisbane’s cultural
boulevard where commerce
combines with creativity to create
a truly diverse and unique street.
With arts organisations showcasing
international artistry and many
prestigious commercial businesses
and retail opportunities, it is a
street in which to be bold and be
challenged. In a world in which free
time is in short supply, and where
people are seeking meaningful and
rewarding urban experiences, Grey
Street stands apart on Brisbane’s
leisure and commercial landscape as
the excitable hub of the city’s creative,
leisure and retail experiences.

The Parklands is a haven of natural
beauty including more than 17
hectares of riverfront parkland
featuring 20 landscaped spaces as
well as our man-made Streets Beach.
The Parklands is a place to learn
about healthy, modern living through
our many experiences and initiatives.
We welcome visitors and locals to
come to an urban oasis, where they
can be energised and fill their minds
with fresh ideas. The Parklands,
South Bank is a place which provides
an escape from the frenetic pace of
city living. It is an oasis where locals
and visitors can take time out, relax
and enjoy a delightful, natural setting
in the middle of the River City.
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About Us
The South Bank precinct is multi-faceted and evolving. It is a multi-layered, astounding place with
numerous, interlinked stakeholders and many passionate players. Behind each activity large or small,
sits a small but driven team – South Bank Corporation, a group of people, committed to making
this place the best new urban precinct in the world. The Corporation strives to meet important
Queensland Government priorities as well as its own aims, which are geared toward adding value
to the State’s economy. We are passionate about our new strategic direction which is designed to
re-engage Brisbane locals with inspiring activities and initiatives. Although we have many distinct
teams who have differing skills and expertise, we are one organisation. Our core services include:
retail and property; visitor services; event management; marketing; horticulture, maintenance,
electrical and water services; urban design and planning. With a total asset base of over
$700 million (including the Brisbane Convention & Exhibition Centre) and 86 permanent employees
as at 30 June 2011, we are acknowledged as one of Australia’s leading place managers.

Our History

01. Clem Jones
Promenade (below)

02. Picnic Island
Green (above)
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One year after playing host to World Expo 88 on the existing South Bank site, South Bank
Corporation was established as a Queensland Government Statutory Authority, responsible for
the planning, approval and delivery of all infrastructure and development within the South Bank
precinct. Through our Statutory Objects, we were also charged with the responsibility of
providing a diverse range of recreational, cultural and educational pursuits for local, regional and
international visitors including public events and entertainment. Expo 88 was a hugely popular
six-month celebration, a civic display that stirred the city’s pride and brought about a seismic
shift in local identity. When Expo closed its gates, Brisbane locals were determined to forever
preserve the southern bank of the Brisbane River as a place of robust cultural determination.
Since this dynamic beginning, South Bank has evolved into a vibrant precinct. Every part of its
evolution, from inception to the ebb and flow of daily activity, involves and inspires community
participation – an egalitarianism from which strong public connection is wrought. South Bank
Corporation is vested with the statutory powers for precinct place management and over 22 years
the Corporation has transformed South Bank into Brisbane’s premier lifestyle, recreational and
cultural precinct, winning multiple international awards for its place-making and planning prowess.
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A walk through the South Bank precinct on a sunny afternoon
tells a story of transformation, resilience and determination.
For the past 22 years, South Bank has
evolved to become the beating heart
of our city, the lush, tropical haven at
its core, lapped by the familiar, sinuous
curves of the Brisbane River.

A Message from the Chairman

The events of January 2011 may
have slowed that heartbeat for a
time, but a walk around the precinct
shows a place bursting with activity.
There are new developments nearing
completion, visitors enjoying ambient
new spaces, rejuvenated landscapes
and buildings, all coming together to
offer the ultimate lifestyle experience.

01. Steve Wilson
at Streets Beach
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It is a credit to all involved in the
cleanup that we were able to welcome
visitors back to the precinct just two
weeks after the devastating flood.
The recovery has been a testing time
for South Bank Corporation and for
our tenants and neighbours. But at no
time have we lost sight of the path we
were on before the floods came.
Despite the setbacks of January
2011, the Corporation remains on
track to manage our unmatched
assets and location towards the
goals we laid down in previous years.
In 2010-11, consolidated income
from South Bank Corporation’s
commercial operating assets was
up 6.4% on the previous year to
$62.5m, clearly demonstrating
the strength and diversity of the
Corporation’s income streams.
The standout contributors to both
the operating result and net cash
flow were the Brisbane Convention
& Exhibition Centre and the two
car parking facilities owned by the
Corporation within the precinct.

While operating expenses and
minor capital investment costs were
distorted in response to asset and
service reinstatement after the floods,
the Corporation is confident that a
significant portion of expenditure will
be recovered through insurance and
the National Disaster Relief program,
with partial funding already received.
Investment activities reached a
funding pinnacle in the first half of
2011 with construction activity on the
Convention Centre expansion, former
Boardwalk site redevelopment, and
the Rain Bank coinciding to draw
down our cash reserves by $85m.
With major reconstruction of our
spaces and the addition of new
operating assets drawing to a
close around December 2011, the
Corporation is refocusing its energies
on asset reinvestment to enhance our
retail offering and ensure the long-term
integrity of our infrastructure assets.
As development around the precinct
draws to an end, the Corporation
is focused on managing and
consolidating South Bank into its
next exciting phase, that of activation.
The coming year will see the key
elements that make the whole
precinct a world-class destination
and urban hub brought together in
one iconic location – South Bank.
The completion of the Experience
Layers project enabled us to reflect
on the best and most promising
aspects of our precinct and presented
us with a detailed picture of the excellent
experiences we offer and opportunities
for innovation and improvement.

The impact of the flood meant that
not all asset categories delivered
sound growth. The retail investment
portfolio reported diminished rental
income caused by temporary closures
and decreased visitation to the precinct
throughout the recovery phase.

The visitor experience to South Bank
is manifold, meandering across leisure
and lifestyle, art and culture, food
and retail and healthy activity. In one
ambient, sub-tropical location, the
visitor can cross from river, through
parkland to engage in diverse dining,
shopping and lifestyle experiences.

Reinstatement of key attractions
throughout the Parklands and a
rejuvenated destination marketing
campaign has been significant in
restoring trading activity.

How we manage these distinct and
essential elements to deliver the ultimate
visitor experience is what will define us
as a world-class urban hub, a place to
be, a place to live, work and play.

Our new marketing strategy ensures
The Parklands, Grey Street and Little
Stanley are all visibly linked under the
South Bank brand and delivers the
message that the precinct provides
the complete visitor experience, in
incomparable surrounds, night and day.
We have invested considerable time
and effort into a strategy to transform
Grey Street into a world-class
boulevard, a corporate and cultural
hotspot. A highlight of the Brisbane
Convention & Exhibition Centre
redevelopment will be the inclusion of
a quality Queensland food and wine
provedore centre due to open next year.
South Bank has come a long way in
22 years, never further than over the
last six months. I am mindful of the
hard work put in by staff, government
agencies and the wider community to
clean up the mess of the floods and I
extend my thanks to them all.
South Bank Corporation has received
extraordinary support and assistance
from many agencies, contractors
and local businesses. In particular, I
would like to take the opportunity to
acknowledge the efforts of South Bank’s
cleaning contractor ISS Facility Services
Australia Limited and construction
companies Baulderstone and Abigroup.
As a unique public space, South Bank
exists to help the people of Brisbane
and visitors to the city reconnect
with the river.
With this in mind, the Corporation’s
vision for the future remains unchanged.
South Bank will continue its evolution
as a world-renowned urban precinct,
a thriving hub of recreation, culture,
business and residential life.
Managing the enormous diversity
within the precinct in a way that
enhances its natural beauty,
environmental sustainability and
lifestyle appeal is our challenge.
Providing memorable experiences
that keep visitors coming back for
more is our mission.

Steve Wilson
CHAIRMAN
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A Message from our Chief Executive Officer

South Bank has grown far beyond its genesis as public
parklands to become a thriving, vibrant urban centre.
Its diverse and energetic community delivers an incredible
range of experiences to the people of Brisbane and for
visitors from around Queensland, interstate and overseas.

01. Malcolm Snow
at the Liana Lounge
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A recent commissioned study by KPMG
showed that the precinct makes an
extraordinary contribution to the local
and national economy, supporting 8,166
jobs, contributing $794 million annually
to Gross Domestic Product and injecting
close to $1.5 billion in revenue each
year into Brisbane’s economy.
This year, the riverfront location that
makes South Bank so successful as a
place to live, work and play provided its
greatest challenge in 22 years. When the
Brisbane River broke its banks in January,
it had an immense impact on our
infrastructure, businesses and spaces.
But just months after that devastating
event there is concrete evidence across
the precinct that our visionary master
planning is fast coming to fruition.
South Bank Corporation’s last vacant
development site, Southpoint, will
break new ground in creating one
of Queensland’s largest mixed-use,
transport oriented developments.
With construction now underway, this
$570 million project will include 458
apartments, 30,000 square metres of
commercial office space, a five-star
luxury hotel and significant retail space
including a full-line supermarket.
Working with Anthony John Group
(AJG), South Bank Corporation’s aim
is to transform this significant site into a
dynamic urban place and breathe life
back into Collins Place, one of our most
significant heritage and cultural assets.
When completed, the expansion of the
Brisbane Convention & Exhibition Centre
on Grey Street will attract an estimated
250 events a year to Brisbane and is
set to provide more than $94 million of
net benefit to Queensland in its first four
years of operation.
The equally exciting new headquarters for
the ABC and the Queensland Symphony
Orchestra is taking form and will ultimately
attract its own audiences to experience all
our location has to offer as well as 450 new
creative workers to further consolidate our
reputation as Brisbane’s cultural epicentre.

September 2010 marked the
completion of the final stage of the
ground-breaking SW1 development,
bringing 36 new townhouses into the
heart of South Bank. The success
of this seven year long project was
acknowledged through the 2011
Australia Award for Urban Design
ahead of 25 other national entries.
While we spent many months repairing
the damage wrought by the relentless
floodwaters, we will not lose sight of
the fact the Brisbane River remains
our greatest asset, one we should
embrace rather than spurn.
A major milestone in our evolutionary
journey was achieved with the opening
of the new green space, outdoor
amphitheatre and beach at the former
Boardwalk site in June 2011. With
70 metres of direct river access with
a design inspired by the river’s tide
lines, the soon-to-be riverfront dining
precinct is a stunning fusion of built
and green space where visitors can
relax, walk, kayak, ride or eat.
As these visible initiatives come to
fruition, our places will continue to
evolve as urban hubs and consolidate
their status as preferred destinations
for locals and visitors alike. Looking
forward, we have the opportunity to
ensure the appeal and ambience so
evident in the Parklands, is extended
to all parts of the precinct.
In 2010-11 we developed a new
strategic vision that unequivocally
confirms the Corporation as the facilitator
of South Bank’s three main places;
The Parklands, Little Stanley and Grey
Street. With new competitors entering
the market across the city, we are
determined to shine a spotlight on the
multiple offerings and experiences
available throughout South Bank
and demonstrate a return on social
investment that is unparalleled nationally.
Market research has shown many
visitors to the Parklands do not
necessarily avail themselves of the
many other opportunities in the dining

and retail hubs of Grey Street and
Little Stanley. An overarching strategy
that promotes and highlights the
unique experiences offered in each
location, while encouraging visitors
to move between them, will lift South
Bank’s acknowledged reputation as
a multi-faceted, experience-driven
urban centre that stands above any
other offering, anywhere in the world.
In part, this new strategy was given
greater impetus by the natural
disasters of 2011, which our retailers
endured as a time of significant
hardship. Mindful of the strain on
their businesses, we sought to focus
our efforts on promotional initiatives
that connect all of our places; The
Parklands, Little Stanley and Grey
Street. The Corporation continues
to work with our retailers to promote
their businesses and secure
enhanced customer recognition and
loyalty of all the places in our precinct.
As we contemplate the unprecedented
challenges faced by so many this
year, I would like to thank all of our
employees, tenants, government
agencies and members of the
community who worked so hard in
the enormous clean-up effort. The
Queensland spirit was clear to see all
around the precinct in 2011.
In conclusion, I acknowledge the
Board for their continuing support and
guidance as we move through the
next stages of our development and
management of this great destination.
South Bank occupies a special
place in our city and in the hearts of
those who visit. With the inner-city
population rapidly increasing, the
pressure on our already popular place
will inexorably increase.
Just as we worked together with our
partners, retailers and government
agencies to meet the many challenges
left by floodwater, we will continue
to collaborate to ensure South
Bank reaches its full potential as the
energetic heartbeat of our river city.

Malcolm Snow
CHIEF EXECUTIVE OFFICER
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Our Performance Highlights
01. Picnic Island
Playground

Recovering from Brisbane’s
worst natural disaster, the floods

Making Grey Street
Australia’s best street

The precinct was devastated by the floods in
January 2011, particularly the Parklands which
suffered from $12 million in damage and lost
business revenue. The flood recovery program
involved major repair and restoration works to
more than three quarters of the Corporation’s
assets. Facilities within the Parklands were
progressively reopened to the public culminating
with Streets Beach in June 2011.

Considerable planning and design time was
invested in Grey Street to ensure that the new
Brisbane Convention & Exhibition Centre is
home to some fantastic new retail experiences,
which will open in early 2012. We also created
a new position of Grey Street Place Manager;
a role which will be responsible for accelerating
the transformation and positioning of Grey Street
as a vibrant and creative street.

Improving the mix and destination
appeal of our retail offer across
our destinations

Redevelopment of the former
Boardwalk site at the Parklands

The Corporation welcomed four new retailers
to The Parklands and Little Stanley, including
Max Brenner, Cactus Republic, South Bank Surf
Club and Aqua Cafe.

Elevating our experiences and
attracting new partners and sponsors
The Corporation’s marketing and events teams
delivered 98 events throughout the year across
the Parklands and Little Stanley. The team
also produced and delivered two major events
for Queenslanders, including South Bank’s
signature food and sustainability event, Regional
Flavours and Christmas on Little Stanley, which
attracted more than 1000 diners when the street
transformed into the city’s longest restaurant for
the evening. These events attracted eight major
event sponsors and partners worth a combined
value of $110,000 (cash and in-kind).
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The redeveloped former Boardwalk site was
officially opened by the by the Hon. Premier
Anna Bligh on Saturday 4 June 2011. As the
largest redevelopment project completed in the
Parklands in a decade, the new space creates
70 metres of prime riverfront for public use and
direct access to the Brisbane River for the people
of Queensland. The five new retail tenancies will
be officially launched in the next financial year.

Integrating with our cultural
partners across the precinct
The Corporation partnered with Opera Queensland to
present the Sunset Opera series. The series provided
Queenslanders with the opportunity to experience
a night of opera under the stars in the beautiful
surrounds of the Parklands. We also established a
new project team to oversee the activation of the new
laneway between the Conservatorium of Music and
the ABC building, which will be open in early 2012.

Launch of aN engaging children’s playground to link to new children’s hospital
A major step was taken towards the enhancement of the southern entry to the Parklands when the Picnic
Island Playground was opened on 16 April by the Hon. Anna Bligh. The playground was located at the
Southern end of the Parklands to ensure that when the new children’s hospital opens, that patients, their
families and medical staff will have access to an engaging and innovative children’s area. The upgrade was
designed to attract more visitors to our green spaces.
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01. Brisbane
Convention &
Exhibition Centre
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Brisbane Convention & Exhibition Centre Highlights

Operational

Financial

Awards and Accolades

Supporting Community Values

Immediately following the January floods, the Centre’s Continuity
and Recovery Plan was effectively implemented with very
positive results and the Centre reopened for business just two
weeks after the peak of the flood in time to host the traditional
Australia Day Celebrations attended by 5,000 people.

Brisbane Convention & Exhibition Centre (BCEC) recorded
its second highest ever revenue and hosted its highest
number of conventions in the 2010/2011 financial year,
presenting a total 929 events.

The Centre added to its already impressive awards tally
winning ‘Best Function/Convention Centre Caterer’ at the
National Restaurant & Catering Awards for the second
time, bringing the total number of awards to 113.

The Centre is committed to and involved in a strong
community engagement program, a highlight of which
during the year was the hosting of a traditional Christmas
lunch for 400 people under the care of the Salvation
Army’s many programs.

Forward bookings are at a record high as the Centre moves
into its expansionary phase with the completion in November
2011 of BCEC on Grey Street, the five level expansion of
the Centre’s convention facilities, which has already secured
business worth more than $34 million for Brisbane.

Showcasing the Centre’s culinary talents and expertise
on the world stage was Senior Sous Chef Russell Clarke
and then Apprentice Chef Mathew Lee, who were chosen
to represent Australia at the world famous Bocuse d’Or
International Cooking Competition in Lyon, France. The BCEC
was the only convention centre to contest the world title.

Innovations and Achievements

BCEC was awarded International Association of Congress
Centre’s (AIPC) Gold Certification - the highest achievement
in AIPC’s International Quality Standards Program which
evaluates key areas of convention centre performance.

In the spirit of Brisbane coming together following the floods,
the Centre, in partnership with visiting Scottish comedian Billy
Connolly, South Bank Corporation, AEG Ogden and major
suppliers, sponsored a special fundraising concert in aid of
the Premier’s Disaster Relief Fund for flood victims raising
over $370,000. The Centre also lent its strong support to
other major flood fund events including the NAB Queensland
Disaster Fundraising Ball and the German-Australian
Chamber of Industry & Commerce Flood Fundraiser.
During the year the Centre welcomed a host of influential
international visitors including HRH Prince William, His
Holiness the Dalai Lama, former British Prime Minister Tony
Blair, Virgin founder Sir Richard Branson and former New
York Mayor Rudy Giuliani and also hosted its biggest ever
event – the Brisbane Truck Show. Australia’s meetings
industry leaders converged on the Centre for the 24th
Annual Conference of Meetings and Events Australia along
with the peak industry’s Business Council of Australia
(BECA) Annual Summit for its first Leaders’ Forum.
The Centre maintained its repeat client business level at
over 65% and our clients continued to assess the Centre’s
service highly with almost 92% of client feedback rating
the Centre’s service as ‘good’ and ‘excellent’. BCEC
employs almost 200 full time staff and a full time equivalent
of another 200 in casual positions.
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We marked the completion of the first year of the Centre’s
Convention Advocates Partnership with the announcement
of Queensland’s Governor, Her Excellency Penelope
Wensley AO as Patron of the Partnership. The Centre’s
Advocates have been instrumental in securing significant
new convention events for BCEC and the City.
The Centre’s Audio Visual and Presentation inventory was
enhanced with the addition of a giant 20 metre by 5 metre
Stumpfl front projection screen representing the very latest
in presentation technology.
In preparation for the launch of BCEC on Grey Street, the
Centre refreshed its branding to reflect the Centre’s unique
offering and unprecedented flexibility. The new brand
message of ‘more personal more choice’ was the result of
extensive client research and reflects the way the Centre
conducts business, with ‘more choice’ reflecting the flexibility
of BCEC as one of the largest convention centres in Australia.

The Centre also introduced a series of basic nutrition and
cooking classes in partnership with West End Community
House. The objective of the classes was to demonstrate
useful living skills and improve quality of life for disadvantaged
and marginalised residents from the local area.
Other community activity during the year resulted in the
donation of 9,578 prepackaged meals to Foodbank,
600 litres of soup to both Foodbank and Ozcare to help
feed the homeless and a range of activities supporting
organisations including The Smith Family, Youngcare,
RSPCA, Breast Cancer Awareness, CanTeen, the Leukaemia
Foundation, Red Cross and Reg Leonard House.
BCEC is committed to setting benchmark standards for
sustainable operations and meticulously records and
measures data. Water and energy consumption are
dependent on the Centre’s event numbers. During the
year under review water consumption dropped by 6.4%,
electricity increased by 1.5% and recycled waste increased
by 6.4%, although business levels were significantly higher
than previous years.
The Centre’s performance in its ecowatch and community
watch programs are displayed in the Centre’s digital
signage screens for the information of delegates and
visitors to the Centre.
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Our Board of Directors
THE CHAIRMAN

BOARD OF DIRECTORS

Steve Wilson AM

Toni Thornton

Rosemary Vilgan

Steve Wilson is the Executive
Chairman of the Wilson
HTM Investment Group and
has worked for the firm for
more than 25 years. Steve’s
expertise lies in the areas of
investment banking, funds
management, stockbroking
and accounting. He has
previously held positions
with Ernst & Young and
Cazenove & Co (now JP
Morgan Cazenove) in London.
He holds Bachelors of
Commerce and Law from
the University of Queensland
and Honorary Doctorates
of Philosophy from both
Queensland University of
Technology and
Griffith University.

Toni Thornton is an Executive
Director with JBWere and
formerly was the Queensland
State Manager and an
Executive Director of financial
services organisation
Goldman Sachs JBWere.
Toni has been with the
company for 15 years holding
Investment Advisory, Strategic
Management and State
Management positions in
Sydney and Melbourne.
She is also an ASX
Responsible Executive.

Rosemary Vilgan is the
Chief Executive Officer of
QSuper and the Queensland
Government’s Superannuation
Officer. She oversees the
State Government’s
superannuation program.

Steve is a solicitor of
the Supreme Court of
Queensland, a Fellow with
the Australian Institute of
Company Directors (FAICD),
a Senior Fellow with the
Financial Services Institute
of Australia (SF Fin) and a
Master with the Stockbrokers
Association of Australia (SAA).
Currently, Steve is Chairman
of Barambah Wines, Director
of Pinnacle Investment
Management, Director of
the Centre for Independent
Studies, Director of the
National Trust St John’s
Cathedral Completion Fund
Fundraising Board (formerly
the Chairman) and Trustee for
the University of Queensland
Rugby Union Foundation.
Previously he has served
on the boards of Telstra
Corporation Limited, City of
Brisbane Airport Corporation,
Queensland Tourist and Travel
Corporation, the Brisbane
Institute and the Great Barrier
Reef Research Foundation.
Other appointments have
included membership of the
Committee for Economic
Development of Queensland
and Brisbane City Council
Business Advisory Board.
Steve was appointed to the
South Bank Corporation
Board in December 1996 on
the Minister’s nomination.

Toni has a Bachelor of
Arts (Politics Major and
Economics Minor) and post
graduate qualifications
including Applied Finance
and Derivatives Accreditation.
She has completed an
Accelerated Executive
Management program through
AGSM MBA (The Australian
School of Business) and the
Goldman Sachs JBWere
Non-Profit Leadership
Program. Toni is a member
of the Corporation Audit
Committee, on the Board of
the Gallipoli Medical Research
Foundation, is a Fellow of
the Australian Institute of
Management, and plays a
role in advising the RSL QLD
State Council and Executive
team. Toni was appointed to
the South Bank Corporation
Board in May 2008 on the
Minister’s nomination.

In 2008, Rosemary was
appointed to the Federal
Government’s Superannuation
Advisory Committee, and to
the Federal Treasurer’s Financial
Sector Advisory Council.
Rosemary is also a member
of the Council of Queensland
University of Technology (QUT)
and a Director of Q Invest
Limited. She was formerly a
director of the Association
of Superannuation Funds
Australia (ASFA) and served
six years as Chair of that
Board. She has received
various community and
academic awards and
was recently awarded life
membership to ASFA.
Rosemary was appointed to
the South Bank Corporation
Board in April 2010 on the
Minister’s nomination.

Michael Keniger
Professor Michael Keniger
is the Senior Deputy ViceChancellor of the University
of Queensland. He held
the position of Queensland
Government Architect from
1999 to 2006, with a specific
responsibility to advise on
projects of major significance.
Recipient of the Queensland
Board of Architects’ Architect
of the Year award in 1998,
Michael has been a key
contributor to many significant
architectural and urban design
projects, including the Sydney
2000 Olympics, National
Museum, Queensland Gallery
of Modern Art, and State
Library extension, and South
Bank Corporation (inaugural
chair of Design Advisory
Panel from 1997 to1999, then
from 2003 to 2004). Michael
was appointed to the South
Bank Corporation Board
in December 2004 on the
Minister’s nomination.

Eleanor Davidson

Steve Ackerie

Mick Power AM

Tim Quinn

Eleanor has extensive
experience across banking,
property management,
tourism and hospitality. She
is the 2006–2007 recipient
of the Telstra Queensland
Corporate Sector Business
Woman of the Year and is the
2006 Telstra Queensland
Business Woman of the Year.

Chief Executive Officer of
Stefan Corporation, Steve
Ackerie heads up one of
the largest hairdressing
companies in the world
with 50 salons and 500
employees. He is also the
owner of Jo-Jo’s, a
Brisbane dining institution.

Mick Power AM is the
founder of the BMD Group of
companies. He started BMD
in 1979 as a family business
which has since grown and
diversified into what is today
considered as one of Australia’s
largest privately owned civil
construction, consulting and
urban development companies.
Now in its 32nd year of
operation, Mick retains an active
position in the company as
BMD Group Board Chairman
and Managing Director.

Tim Quinn served as an elected
representative on Brisbane City
Council for nineteen years.
His Council responsibilities
were as Ward Councillor for
the Inner Southside, Chair of
Urban Planning Committee,
Deputy Mayor and Lord Mayor.
Tim is a Board member of West
End Community House. He
also Chairs the Queensland
State Award Committee of the
Duke of Edinburgh’s Award in
Australia and is a member of
its National Board. Tim was
appointed to the South Bank
Corporation Board in April 2007
on the Council’s nomination.

Eleanor is the Chief Operating
Officer for Meridien Student
Living; she completed her
MBA through the University
of Southern Queensland and
was awarded the Centenary
Medal for services rendered
to the tourism and hospitality
industry. She is a Fellow of
the Australian Institute of
Management, a Member
of Australian Institute of
Company Directors and a
member of the Queensland
Premier’s Round Table.
Eleanor was appointed to
the South Bank Corporation
Board in December 2004 on
the Minister’s nomination.

Steve’s commitment
to educating his staff
is paramount. He was
instrumental in one of the first
training strategic alliances
with South Bank Institute of
Technology which is often
used as a role model to
other private enterprises. He
was awarded an Australian
Medal to commemorate the
Centenary of Federation of
Australia. Steve was also
selected as a finalist in
the 2004 Australian of the
Year Awards. Steve was
appointed to the South
Bank Corporation Board
in December 1996 on the
Minister’s nomination.

Mick also serves on Queensland
Performing Arts Centre and
Brisbane Lions Football Club
boards. He is an Honorary
Ambassador of the City of
Brisbane. In June 2005, Mick
was awarded a Member of the
Order for Australia for his service
to the building and construction
industry – particularly in the
field of civil engineering and for
his community involvement. In
2009 Mick was inducted into
the QUT Construction Hall of
Fame and honoured with the
QUT Distinguished Constructor
Award. Mick was appointed to
the South Bank Corporation
Board in December 1997 on
the Minister’s nomination.

Ken Smith
Ken Smith took up duties as
Queensland’s Agent General
and Trade Commissioner
based in London in earlyJuly this year. He left his role
as Director-General of the
Department of the Premier
and Cabinet on 3 June 2011.
He served as Coordinator–
General and Director–General of
the Department of Infrastructure
in 2007. On 21 November
2008, Ken was also appointed
Chair of the Australia and New
Zealand School of Government
(ANZSOG). Ken was appointed
to the South Bank Corporation
Board in November 2007 on
the Minister’s nomination and
tendered his resignation on
1 July 2011.
Mark Brodie
Mark is the Managing
Director of Brodie Group Pty
Ltd and founder of Brodies
Mealmakers, a company that
owns and operates quick
service food outlets trading
throughout Queensland.
Mark is Chairman of the
National Retail Association,
City of Brisbane Investment
Corporation and the Lord
Mayor’s Business Round
Table. He was appointed to
the South Bank Corporation
Board in April 2010 and
tendered his resignation on
1 November 2010.

Executive Management Team
Malcolm Snow

Paul Herd

Susie Johnson

Shane Beecroft

Chief Executive Officer

General Manager, Planning and Projects

General Manager, Marketing

General Manager, Commercial Operations

Malcolm Snow was appointed as Chief Executive
Officer of South Bank Corporation in July 2005. He is
one of Australia’s leading urban planners and managers
with qualifications in town planning and landscape
architecture. He has extensive national and international
experience in both the private and public sectors. Prior
to joining South Bank Corporation, he was a Director
of national consulting firm Urbis. Malcolm was one of
the inaugural recipients of the Australia Award for Urban
Design for his work in revitalising the Melbourne CBD.

Appointed in August 2007, Paul is responsible for overseeing
the planning and projects team to ensure that all major
development projects are delivered effectively across
the precinct. Prior to joining the Corporation, Paul was
the Executive Director of Strategic Development in the
Queensland Department of Infrastructure. Paul has a Bachelor
of Arts, a Bachelor of Applied Science in Construction
Management (Hons) and Graduate Certificate in Finance.

Appointed in November 2008, Susie is responsible
for overseeing the marketing, events and corporate
communications teams. She also advises the CEO and
executive team on reputation, stakeholder and issues
management. Following her graduation from her Master
of Business degree at QUT in 2002, Susie relocated to
London for several years, where she worked in various
senior marketing and communication roles within the
property sector across the UK and Europe.

Shane joined the Corporation in July 2009 and has
delivered major repositioning of the precinct’s retail
offering. He has an extensive background in finance,
property and business management gained in the
hospitality and investment management sectors working
for reputed organisations (Morgan Stanley, Starwood,
InterContinental Hotels Group).

He is an adjunct professor of the Faculty of Rebuilt
Environment QUT, a Queensland Government
representative on the Urban Places Board and is the
current Chairman of the Place Leaders Association.

Paul’s key responsibilities include the future planning
and place management of the Parklands, Grey Street
and Little Stanley Street; project management; urban
planning, design and approvals; major construction
works; cultural planning/public art; special projects;
development coordination; and sustainability.

Susie’s key responsibilities include sponsorship;
events; marketing and promotion; corporate affairs and
communications; stakeholder and issues management;
public relations; visitor services and merchandising; business
development; destination marketing; and graphic design.

Shane’s key responsibilities include the management
of commercial activities and investment opportunities;
land sales/lease terms for development partners;
asset management of the Brisbane Convention &
Exhibition Centre; finance and business support; retail
and property; operations; human resources; corporate
governance; and government liaison.

The Corporation’s performance measures are established from our strategic direction, which is
set at Board level. We are committed to the State Government’s priorities and its vision to create
a precinct of international standing which adds value to the Queensland economy and attracts
tourists to the State. Our commitment is evidenced through initiatives produced in accordance
with our key performance outcomes and Toward Q2 targets.
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Financial Summary
During a challenging year which presented some unprecedented challenges for the Corporation,
consolidated income from the commercial operating assets increased by 6.4% (2010/11 $62.5m)
compared to the previous year. Despite the adverse affects caused by the January floods, our overall
financial performance demonstrates the strength in diversity of the Corporation’s income streams.
The standout contributors to the operating result were the Brisbane Convention & Exhibition
Centre and the two car parking facilities owned by the Corporation within the precinct.
Our retail portfolio reported an overall reduction in rental income compared to the previous
year due to the one off impacts caused by the floods with temporary closures and decreased
visitation to the precinct throughout the recovery phase. The reopening of key spaces throughout
the Parklands throughout the last quarter combined with the deliberate increase in destination
marketing activity however, has led to a healthy recovery of retail trading across our destinations.
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Our Operational Performance

The Corporation continued to focus on its seven strategic goals
throughout the year, with every employee having key performance
measures which show a clear link to the overall corporate goals.
Our performance management system continued to ensure that all
employees are working effectively and efficiently across the Corporation.

01. Flood Off outdoor
cinema, Little Stanley

01// Place ‘visitor experience’ at the core of our business
Improvements to bicycle and pedestrian
signage were made to ensure that public
safety is maintained as we see a gradual
increase in visitation to the Parklands. We
created designated routes for cyclists and
pedestrians to improve the visitor
experience to the Parklands.
The Pavilion toilets in the Parklands were
upgraded due to a combination of their
age, increased usage and the changing
standards required for the new restaurants
in the Plaza. In addition, new lockers were
installed adjacent to the Pavilion due to
public demand on the existing facilities.

The Corporation confirmed its ongoing
partnership with Parmalat for the Vaalia
yoghurt Feel Good Program in the Parklands.
Series 1 of the program ran from 2 April-26
May 2011. This year’s program was the most
successful series since its inception five years
ago with over 2,200 participants, with 98%
rating the experience as good or excellent.
The Festive Season at South Bank took
place from 1 – 31 December 2010 hosting
everything magical and Christmas throughout
December (including Christmas on Little
Stanley) to the New Year’s Eve fireworks.

2010 marked the first season when multiple
sites across Little Stanley, Grey Street and
The Parklands became part of the Christmas
experience, all adopting the delightful
Christmas wonderland theme.
South Bank Corporation supported and partnered
with charity organisation Youngcare to raise money
for young Australians with 24/7 care needs.
The South Bank Visitor Centre was relocated to
make way for the grand launch of Max Brenner;
one of our biggest success stories of 2010.
Kapsali restaurant had a refit to improve the
alfresco dining area for visitors.

We welcomed our new Aqua Diner into Stanley
Street Plaza, which has become a great meeting
place for parents, particularly after they enjoy some
mums and bubs yoga in the Parklands.Throughout
the year, we hosted 98 events across the precinct,
including the first French Festival, X Factor
auditions, Matty Johns Show, World Refugee Day
Candle Walk, Mater Little Miracles Walk.
We installed a new and improved CCTV system,
including cameras into the Parklands car
park and along Little Stanley to maintain high
standards of public safety. The Corporation
widened the footpath along Little Stanley to
improve pedestrian traffic flow as the street
becomes more and more populated.
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02// To improve customer satisfaction

03// Attract, develop and retain the
best people in their field

04// Provide a positive social
‘return on investment’

05// To work with our stakeholders, particularly
State agencies and Brisbane City Council

Our retailers were actively involved in all event activities
where possible, ensuring high levels of exposure and
sales across our places. During many of these events
including Regional Flavours and Christmas on Little Stanley,
the vast majority of retailers recorded their highest sales.

The Corporation reached in principle agreement relating
to the 2011-2014 Certified Agreement with various union
bodies. The agreement is subject to review and approval in
the Cabinet Budget Review Committee in September 2011.

Our major contracts were retendered for Cleaning,
Security and Life Guarding services using a new
formatted contract that is now performance
based and in line with the Corporation’s current
needs. This process has seen the incumbents for
cleaning and life guards retain their contract, while
security went to a new contractor, Securecorp.

We partnered with Brisbane City Council to pilot a new
waste recycling program for our retailers, which was
rolled out across the Parklands and Little Stanley.

We continued to communicate widely to our precinct partners
throughout the construction phase of all of our projects
through stakeholder forums and regular online updates.

As part of our wellbeing program, all employees were
given the opportunity to have a free flu vaccination
and skin check.

We commissioned an economic impact report
by KPMG, demonstrating the value that the
precinct adds to the Queensland economy.
We partnered with six community organisations to
showcase a series of multi-cultural festivals throughout
the precinct. The events featured many diverse cultures
including Chinese, French, Torres Strait and Thai.

Our Marketing Division worked closely with the
Department of Premier and Cabinet throughout the year
to deliver a variety of well attended events, including
the Queensland Week Citizenship Ceremony and
Queensland’s Day Out which included the Queensland
Disaster Heroes recognition ceremony.
The Corporation worked in collaboration with Griffith
University, Queensland Conservatorium to deliver an
upgraded entry to the building. The works included a
new front staircase complete with a music stage, which
will be used as a performance space for the students.
South Bank Corporation again partnered with Suncorp
and its Sunwise Volunteer Program from December 2010.
This program has been developed to help educate the
community about the dangers of sun exposure, provide
prevention programs and support research in the area.
Suncorp volunteers provide the public with free sunscreen
and information, along with enforcing the Sunwise message.
We delivered five major media events including our
shareholding minister’s opening of the new children’s
playground, Picnic Island Playground, Southpoint and
the redeveloped former Boardwalk site.
With representation on the Business South Bank Board,
we continued to meet and support the organisation in a
number of initiatives.
We continued to build on our relationship with Arts
Queensland throughout the delivery of the Asia-Pacific
Design Triennial Installation, which was a great success.

07// Ensure sound governance and astute
financial management

As part of our commitment to protecting the
environment wherever possible, the Corporation
registered for the EarthCheck Community
Standard, an international certification program.

With the assistance of an expert in the area of corporate
governance, a review was undertaken of the Board’s
performance and its relationship with Corporation
management, particularly the executive management
team. The review aimed to achieve best practice in
board performance and corporate governance.

The completion of Rain Bank was a major achievement
for the Corporation this year. The project was
awarded a Healthy Waterways Award in June 2011
and a new interactive educational component
for the public will be unveiled later in 2011.
The Corporation introduced a new recording and
reporting system called ‘Salvus’, for its Workplace
Health & Safety reporting. The system was introduced
to improve the internal processes for employees
to capture all incidents and complaints, as well
as improve our incident analysis capabilities.
The Corporation’s SW1 mixed use project was the
recipient of the 2011 Australia Award for Urban
Design, beating 25 other national entries.
The Corporation saw the addition of 800m2 of
additional park area when two new green spaces
were unveiled. A custom designed Liana Lounge is
now open for the public to enjoy near the Wheel of
Brisbane as well as a 70m prime riverfront space at the
redeveloped Boardwalk site near the Goodwill Bridge.
The Corporation once again participated in
Earth Hour and encouraged all local businesses
to support the one hour event to help raise
awareness of our impact on the environment.

A strategic risk workshop was held in February 2011,
conducted by the Corporation’s internal auditors,
KPMG, and attended by the senior leadership team.
Subsequent to the workshop the Corporation’s risk
policy and guidelines were updated and endorsed by
the Audit Committee and the strategic risk register was
presented to and endorsed by the Board.
The Corporation’s Audit Committee met on four
occasions during the year and, in addition to other
matters, reviewed the annual budget and annual
financial statements before their presentation to the
Board. The Committee also approved the internal audit
plan for the next three years and reviewed a number of
internal reports. The Committee meetings are attended
by both the internal and external auditors, by invitation.
The Corporation’s financial results are reported to the
Board at each of its meetings during the year, with
explanations of any variances to the budget. Of particular
interest this year was revenue lost and the level of
additional costs incurred due to the Brisbane floods.

Our Contribution to Towards Q2

06// Achieve excellence in
sustainability practice

The Corporation’s strategic direction will be closely aligned to the
Government’s Toward Q2 ambitions. Our short-term targets to
achieve these include:
Strong

Fair

Creating a diverse economy
powered by bright ideas

Supporting safe and
caring communities

Target 1: Actively grow local investment
and business attraction to South Bank as an
important economic hub.

Target 1: Deliver at least 100 public events for
the people of Queensland per year.

Target 2: Achieve moving annual turnover
growth above Queensland’s average moving
annual turnover growth rate across the various
retail categories in South Bank.

Target 2: Host at least 10 experiences per
year to showcase Queensland’s diversity.

Target 3: Achieve South Bank Corporation’s
5 year plan.

Green

Smart

Protecting our lifestyle and environment

Delivering world-class education and training

Target 1: Reduce our consumption of nonrenewable energy by 10%.

Target 1: Actively support activities that
focus on community education and
knowledge dissemination.

Target 2: Reduce combined potable and
purchased recycled water by 5%.

Our height safety systems required upgrading
due to the age and compliance requirements with
current standards. This has provided a safer working
environment for both SBC staff and our contractors.

Healthy

Our horticulture team designed and installed a
community herb and vegetable garden along
the northern entry, Clem Jones Promenade,
available for the public to enjoy.

Target 1: Introduce a comprehensive ‘fun,
free, fitness’ program to encourage greater
community involvement in regular exercise
during and after hours, including for children.

A total of 21 new fig tree pits were completed
along the Clem Jones Promenade, ensuring the
trees remain healthy along one of our most iconic
spaces. This was carried out by the Corporation’s
horticulture team and resulted in significant savings.

Target 2: Increase organised active leisure
events hosted in our precinct by 20%.

Target 2: Undertake six significant collaborations
annually with our educational and cultural partners.

Making Queenslanders Australia’s
healthiest people

Our electrical team installed LED lighting into the cement
columns in the Cultural Forecourt, outside QPAC. In
addition, they upgraded the lighting and signage at the
City Cat Terminal to improve security for our visitors.
All feature lighting in our children’s pool Aquativity
were upgraded to LED fittings, reducing electrical
consumption from 4.6KW/H to 0.275KW/H.
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03//

VISITOR EXPERIENCES

Our Experience Layers

01. Vaalia Feel Good
Program, Riverside Green

01. Yoga in
the Parklands
02. Dining at Dell
Ugo, Little Stanley
03. Aqua Aerobics at
Streets Beach
04. Flood Off outdoor
cinema, Little Stanley

South Bank is a sparkling diamond in Brisbane’s lifestyle crown. Multifaceted, it shines night and day
to offer the visitor multiple exciting experiences in leisure, dining, retail, art and culture.
Meandering through the precinct opens up many surprising possibilities that combine to create a
complete experience that takes you from a healthy early morning walk along the river, a swim in the
lagoon after lunch, dinner and a show in the evening, right through to a cosy late supper before bedtime.
The Corporation is committed to managing and enhancing the distinct elements that make
South Bank a people’s place to live, work and play.
In 2010, the Corporation commissioned Experience Layers, a strategy that explored all of the offerings
of the South Bank precinct across the key areas of Food and Retail, Art and Culture, Active Leisure
and Community Life. Benchmarking what we offer against similar, successful and well-known precincts
around the world illuminates all that we do well and throws light on what can be improved.
In the months ahead, the Corporation will be looking at innovative ways to implement many of the
actions arising from the Experience Layers strategy, some building on plans and events already
underway and others taking a new direction as we evolve the precinct into the world-class, urban
lifestyle hub it was destined to be.
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The Parklands is well-known and
loved as both a venue for major
public events and as a hub for
smaller, private social gatherings.
It is a place which truly belongs to the
people, who can take advantage of
this beautiful, sub-tropical public space
and use the many free amenities to
relax, socialise or participate in healthy
and culturally stimulating activity.
After the flood in 2011, there was
much hard work involved in restoring
walking paths, bike paths, BBQ
facilities and our famous lagoon pools
as well as rejuvenating the green
spaces devastated by mud.
Not only was this work completed in
record time, the Corporation was able
to complete planned enhancements
including a new riverfront dining
precinct, the landmark redevelopment
of the old Boardwalk at the southern
end of the Parklands.
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Redeveloped former Boardwalk site

It’s amazing how this area
has recovered from the floods.
Well done!

The Hon. Premier Anna Bligh officially opened the
new green space at the former Boardwalk site,
adjacent to the Maritime Museum and the Goodwill
Bridge in June 2011.

Visitor feedback

This new space is a vital innovation in the
Corporation’s ongoing strategy to reconnect the
people of Brisbane to their River and activate it as
a waterfront destination.
Some 1700 square metres of expansive green
including 70 metres of direct river access, a
small mooring, a beach and green space allows
visitors to engage in physical activity on and off
the River. It creates a unique and beautiful place
where Brisbane locals and those passing through
can relax, kayak, walk, ride and enjoy a meal right
beside the river.
The redeveloped Boardwalk site and the expansive
new green space has been developed to signify
and celebrate the place where the River meets
the land and close attention has been given to
ensuring visitors can experience the environment
and the history of the location. The development
includes two naturally occurring, indigenous tree
species, the Moreton Bay Ash and the Tuckeroo,
which would have been well-known to the local
indigenous population and seen by the early
settlers when they sailed up the River.
The soon-to-be riverfront dining precinct will
ultimately incorporate five elegant dining venues
with fit-out due for completion in late 2011.

Picnic Island Playground
An exciting new space for families was opened on
16 April and is already drawing many visitors to the
under-utilised southern end of the Parklands.
The Picnic Island Playground has been developed
as part of the Parkland Southern Entry Plan and
was deliberately placed in this location to ensure
patients, their families and staff from the new Children’s
Hospital when it opens will have access to an
engaging, contemporary and innovative play space.
The major transformation of the area involved
providing barrier free access, rejuvenating the lawn
area and pathways and installing new picnic and
BBQ facilities and new play equipment under the
shade of a Moreton Bay fig tree.

Stanley Street Plaza
With an influx of new tenancies, Stanley Street Plaza is fast fulfilling its potential as a thriving location
for dining devotees.
In 2010–11, the strip has welcomed DM Restaurant & Jazz Bar, Dot Espresso and celebrity Chef
Ben O’Donoghue’s newest restaurant, the South Bank Surf Club.
Bringing the littlies to Stanley Street was Aqua Diner, a purpose built eatery and space to relax for
busy Mums that features pram parking as well as engaging dinosaur themed spaces dedicated for
children to play, watch television, read and write.
With Brisbane’s first ever Max Brenner Chocolate Bar as well as the brand new Mexican
restaurant Cactus Republic, this new, casual dining area on Little Stanley is now complete.
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Granite Belt Flavours Market

Lightwave

In keeping with the Corporation’s strategy to build a
stronger connection to the River, the perennial favourite
Granite Belt Flavours was moved to the Formal Gardens
in 2011, providing a snug riverside experience for this
boutique event that links country Queensland with our
urban RiverCity lifestyle.

An interactive light sculpture at Riverside Green, Lightwave
was a collaborative effort between the Corporation and
Arts Queensland that celebrated the inaugural Asia Pacific
Design Triennial, Unlimited: Designing for Asia Pacific.

An estimated 5000+ visitors indulged themselves in
regional fare from over 25 producers, wandering from stall
to stall and sampling a fabulous fusion of food and wine.
Showcasing the best the Granite Belt can offer gives
visitors an exciting gourmet experience while inspiring
people to support the region’s smaller producers and give
a boost to the rural economy.

The Queensland Government provided $400,000 for the
display through the art+place Queensland Public Art Fund.
Featuring infrared sensors and light stimulating motion
detectors, the sculptural artwork embraced kinetic
elements and LED light tubes in a display created by
experimental designers Keehyun Ahn and Minsoo Lee
of AnL Studio in Korea.
Hosting the primary Design Triennial motif in the centre of the
Parklands enabled South Bank Corporation to make an
unequivocal statement about the importance of design in the
public realm of the city.

Mercedes Benz Fashion Festival

Jazz Café

In August 2010 fashion came to the Parklands with the
highly successful Mercedes Benz Fashion Festival,
hosted by South Bank.

The Corporation continued its fruitful relationship with
Griffith University Conservatorium jazz students with the
highly successful, partnered event, Jazz Café.

Models strutted the catwalk wearing garments from
renowned designers in a purpose-built marquees in the
Cultural Forecourt. The Festival brought international
press coverage and South Bank Corporation successfully
leveraged off this exposure with the creation of the Little
Stanley Supper Club, which drew visitors from the Festival
to experience the dining delights of Little Stanley Street.

Scheduled 10 times a year, this event showcases the
upcoming talent within the Conservatorium and supports the
demand for smaller, easy-to-run cultural partnerships between
the Corporation and our cultural partners in the precinct.
In keeping with our aim to work with our cultural partners,
we also established a new project team for the ABC and
Queensland Conservatorium of Music laneway, which will be
completed next year as part of the new ABC headquarters.

Rain Bank
Our ability to nurture our green spaces and lush tropical
surrounds in an ecologically sustainable way was evident with
the completion of Rain Bank.
Rain Bank is the Parklands’ new stormwater harvesting and
reuse centre that serves the dual purpose of storing and treating
water for irrigation and providing an educational facility to teach
visitors about urban stormwater and the water treatment process.
Rain Bank will harvest approximately 77 million megalitres of water
that currently flows to the River, the equivalent of 30 Olympic
swimming pools, each year to keep the Parklands green as well
as top up our many water features.
The facility will educate visitors, including school groups with
an interactive display that uses state-of-the-art animation and
themed signage to deliver messages about sustainability and
the importance of water conservation.
Rain Bank was awarded the Healthy Waterways Water Sensitive
Urban Design Award in June 2011.
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Vaalia Feel Good Program
Series One of the Vaalia Feel Good Program in 2011 was the most successful series since the program’s inception
five years ago. More than 2,200 people attended the series to enjoy the free Aqua Aerobics, Mind and Movement and
Mummy and Me Yoga classes in the beautiful surrounds of the Parklands, South Bank.
Despite being held later in the year than previous series due to the flood, the program experienced its largest class sizes ever;
proving that the cooler weather and darker evenings were no deterrent to attendees that relished in this refreshing way to get fit,
active and healthy outdoors in the Parklands.
The series also saw an introduction of a members club, which was headed up by program ambassador and television
personality, Sofie Formica and attracted more than 2,000 members. Members enjoyed exclusive access to competitions,
special retailer offers and motivational health and fitness emails throughout the program.
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Sunset Opera
More than 2000 people flocked to
the Cultural Forecourt to experience
Sunset Opera in April 2011.
The Corporation partnered with Opera
Queensland to present this free event
that welcomed locals to experience
a night of opera under the stars and
enjoy a captivating mix of operatic
and musical theatre performances
from some of Queensland’s most
outstanding artists.
The event was also supported by new
media partner, 612 ABC Radio, who
provided leading talkback radio host
Steve Austin as Master of Ceremonies.

Welcoming New Retailers
South Bank Corporation works
diligently to ensure visitors to the
Parklands can access unique
experiences, ambient surrounds and
an array of amenities that make every
visit a memorable one.
Our retailers play a vital role in
delivering the lifestyle experience our
visitors enjoy and we are pleased
that our property team’s successful
leasing campaign has secured a
number of high profile additions to the
precinct including Max Brenner; the
South Bank Surf Club; DM Jazz Bar;
Cactus Republic and Ole.
This successful campaign has also
seen the establishment of pop-up
stores Deka, Hamimi and Shop the
Runway, which brought new products,
ideas and clientele to the precinct.
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An urban hotspot, Little Stanley
Street offers a fabulous fusion of
fashion, design and gourmet food.
By day, its restaurants, cafes and
retail spaces bustle with casual
visitors, city office workers and
students while at night it transforms
into a social hub, a playground for
those seeking a dining experience
or a casual drink with friends.
South Bank Corporation is
continuing a management
strategy for Little Stanley Street
that sees us evolve the retail mix
to further develop the eclectic
contemporary dining experience.
A number of successful events
through the year have shone a light
on this vibrant, social streetscape.
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Regional Flavours
South Bank’s highly acclaimed food and wine festival,
Regional Flavours, was a stand-out success in July
2010 with visitor numbers up by more than 50 percent
on the previous year.
The Parklands welcomed an estimated 13,000
visitors keen to sample sumptuous offerings from
more than 80 producers and growers from South
East Queensland who were selected for the quality
and variety of their produce. In a feast for the senses,
delicacies including luxury chocolates, boutique
ice-creams, artisan cheeses, small goods, spices,
wine, organic breads, fresh fruit and vegetables
tantalised all comers, who could experience cooking
demonstrations from celebrity chefs and enjoy live
entertainment throughout the day.

Little Stanley Supper Club

Christmas on Little Stanley

Flood Off Campaign

When the Mercedes Benz Fashion
Festival brought designers, fashionistas
and glitterati to South Bank, Little
Stanley Street was transformed into
a vibrant social hub that allowed
those attending Festival events
to extend their experience.

With its streetscape transformed
into a glittering setting, Little Stanley
was transformed into a Christmas of
Yesteryear in December, for the eagerly
anticipated annual festive celebration.

After the devastating flood impacts
in January 2011, the Corporation
created and hosted a ‘Floods Can
Flood Off’ campaign to support our
retailers to get back on their feet
and increase visitation. The program
was promoted in local and national
media, informing Queenslanders
that the precinct was reopen and
to encourage visitors back to Little
Stanley for a series of free events.
The program attracted over 24,000
people to the precinct over its month
long duration, with 87.5% of our
retailers telling us that they believed
the “Flood Off” activities positively
improved business.

Cafes and restaurants along the strip
extended their trading hours to cater
for the post parade crowds, serving
sumptuous supper menus and
fashion inspired cocktails.
Little Stanley Laneways were
transformed into lounging areas for
visitors to chill out and listen to music
or catch up with friends.
Making the most of the space and
the opportunity to provide a fantastic
food and fashion experience, a Young
Designers Market was held for the
first time on the Tuesday evening
showcasing the best of Brisbane’s up
and coming fashion talent alongside
the renowned designers from the
Mercedes Benz Fashion Festival
runway. The fashion fusion continued
with the Shop the Runway pop-up
store selling collection pieces until
the end of August.

Little Stanley restaurants hosted
sumptuous dinners under the stars
and guests delighted in four ‘old
world’ themed lounge areas while
enjoying beverages and soaking up
the ambience and the entertainment
from a host of performers.
More than 1000 visitors embraced
the exclusive, festive dining
experience, while many hundreds
more dropped in for a drink or
wandered the street to marvel at the
sight of Little Stanley transformed.

Thanks so much for putting on Regional Flavours.
Top marks to the people who put it together. It was
the most professionally run event we have attended
and the amount of sales and interest we generated
was incredible. It’s a great way for regional farmers
and producers like us to showcase our products to
the people of South East Queensland. We would love
to be part of it again next year.
Daniel Tabone, Suncoast Limes.
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Grey Street is destined to become one of Brisbane’s
great streets, a cultural boulevard with a corporate
edge that bustles with a young, student vibe.
Grey Street is already an exhilarating streetscape with
an exciting future. Current and future developments
include extending the ground floor retail along the entire
street to activate the locale from Vulture to Melbourne
Street, linking with the many cultural and educational
institutions along its course.
The completion of the BCEC redevelopment will add
another dimension, spilling increased numbers of
interstate and international visitors to stroll along the
footpaths and providing an added contribution to
the experience, a quality Queensland food and wine
provedore centre.
The Corporation is committed to an innovative
approach to managing this unusual and exhilarating
promenade. Just weeks after the floods brought
retail in the area to a halt, South Bank Corporation
introduced a unique new shopping experience:
Moroccan furniture, home wares and accessories
‘pop-up’ store, Hamimi.
Hamimi offered exotic, handcrafted objects including
vintage tribal rugs, furniture, lighting, accessories and
jewellery. The pop-up store concept lent an element
of surprise to the streetscape and showed how this
precinct can evolve further into an unexpected and
stimulating destination for visitors to South Bank.
Place Manager
To champion the progression of Grey Street and Little
Stanley, South Bank Corporation has created a new
position of Place Manager, Grey Street and Little Stanley.
Collaborating with other South Bank Corporation staff,
this role will help secure the support, co-operation
and participation of the Brisbane City Council, key
institutional partners and property owners and tenants
in the implementation of a management strategy that
will take this street to a new level as a prized destination
under the South Bank umbrella.

Testimonial
South Bank has proven to be an ideal location for our business
for many reasons. Not only is it easily accessed by a range of public
transport modes for our staff and clients, it has a strong sense of
community in terms of both business and social networking opportunities.
The precinct’s array of quality restaurants and cafes within walking
distance provide a range of options for business lunches, client
meetings or after-work dining. It is also close enough to the CBD for
accessing our city-based clients or enabling them to visit us.
Our staff love working in this area as it offers all year round activities
and events to participate in outside of working hours. With its close
proximity to the Queensland Performing Arts Centre (QPAC), Gallery of
Modern Art (GoMA), cinema and other cultural, arts and entertainment
venues, the precinct offers many opportunities for SKM staff and
clients to enjoy local, national and international theatre, arts and
entertainment. SKM recently held a staff outing to see Dr Zhivago and
is soon to host a client event at GoMA.
Stephen Raby, Queensland Regional Manager, SKM
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CORPORATE GOVERNANCE
01. Grey Street,
South Bank

Appointment

Communication to Stakeholders

The Board members are appointed by the Governor
in Council based on the nominations of the Minister
and Brisbane City Council as described under the
South Bank Corporation Act 1989. Directors must
adhere to South Bank Corporation’s Policies on
Disclosure and Conflicts of Interest and the Code of
Conduct, and are therefore required to disclose direct
and indirect conflicts of interest as soon as they arise.
The Board must also comply with obligations regarding
disclosure and conflicts of interest imposed upon them
in the South Bank Corporation Act 1989. This is the first
agenda item at each meeting. If a conflict of interest
arises, the director in question will not participate in any
discussion or decision regarding the matter in question,
and in some circumstances will not be present during
any discussion and/or decision of the Board in relation
to the issue where a conflict of interest has arisen.

The Corporation aims to ensure that all stakeholders
are informed of all major developments affecting the
Corporation’s state of affairs. Information is communicated
to stakeholders through its annual report, media releases,
newsletters, websites and direct correspondence to
Government via briefings where necessary.

Member Benefits
Throughout the reporting period no Board member received
or became entitled to receive any benefit other than as is
noted in the Financial Statements section of this report.

Audit Committee
The South Bank Corporation Audit Committee provides
advice to Board members to assist in the effective discharge
of the responsibilities prescribed in the South Bank
Corporation Act 1989, Financial Accountability Act 2009,
the Financial and Performance Management Standard 2009
and other relevant legislation and prescribed requirements.

Right to Information
The Right to Information Act 2009 (QLD) enables the
public to access documents held by the Corporation.
In turn, we make as much information available to the
public as possible.
The Corporation received one Right to Information
request in the reporting period, regarding the vegetation
specifications at the Boardwalk redevelopment site.

Information Systems and Recordkeeping
The Corporation recognises that sound recordkeeping
practices are required for good corporate governance.
The Corporation’s recordkeeping practices are carried
out with proper regard to the Public Records Act 2002
(Qld), Information Standard 40: Recordkeeping and
Information Standard 31: Retention and Disposal of
Public Records. The Corporation is currently liaising
with the Queensland State Archives to finalise its draft
Retention and Disposal Schedule.

Remuneration Committee
The Remuneration Committee reviews changes to
remuneration policy, the performance and remuneration
of the Chief Executive Officer and the CEO’s report on
remuneration of members of the Executive Management
Team. It comprises Michael Power (Chairman), Steve
Wilson, Eleanor Davidson and Steve Ackerie.
The Committee met once over the reporting period.
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Code of Conduct and Ethical Standards

For the period 1 November 2010 to 30 June 2011:

Keeping our Visitors Safe

Commercial Special Facility Liquor License

The Corporation’s Code of Conduct sets out the
behavioural standards for each Board member, manager
and employee of the Corporation. A copy of the code
has been given to each employee of the Corporation
and is included in the induction package for all new
employees. The Code promotes and outlines the core
ethical principles of integrity and impartiality, promoting the
public good, commitment to the system of government
and accountability and transparency. The Code also
covers consultants and members of the Board, reviews,
advisory panels and selection committees where they used
Corporation resources or have access to official information.

During this period the Corporation has extensively worked on
overhauling its Code of Conduct. This has necessitated review
of a number of the Corporation’s policies and procedures,
including human resource management procedures and
practices. One significant proposed change has been to
incorporate the Code of Conduct for the Queensland Public
Service into the Corporation’s Code of Conduct.

Under Section 91 of the South Bank Corporation Act
1989, the Corporation is required to report on the number
of exclusion directions issued as a result of disorderly
conduct, drunkenness or creating a disturbance during
the reporting period. For the year of 1 July 2010 to
30 June 2011, there were 229 exclusion directions
given, a decrease from the previous financial year when
696 exclusion directions were given. The breakdown of
exclusionary offences for the year is as follows:

The Corporation holds a Commercial Special Facility
Liquor Licence from the Office of Liquor and Gaming
Regulation. This licence is often referred to as an
“umbrella” licence as it can be used to cover a range
of different types of liquor outlets, for example, hotels,
bars, restaurants and convention centres, as is the case
at South Bank. A Commercial Special Facility Licence
is only granted in limited circumstances including in
respect of “…[a] facility, other than a sporting facility, that
makes, or is likely to make, a significant contribution to
the tourism development of the State”. The majority of
restaurants, cafes and bars in the Corporation Area are
sublicensed for the sale of liquor under the Corporation’s
Commercial Special Facility Licence.

The Public Sector Ethics Act 1994 (Qld) (‘PSEA’) was
amended in 2010 with changes taking effect from
1 November 2010. These changes altered the
Corporation’s reporting requirements in relation to
public sector ethics compliance.

For the period 1 July 2010 to 31 October 2010:
During this period the Corporation identified that its Code
of Conduct and associated policies and procedures required
review to meet the new requirements under the PSEA.

Once the revised draft of the Corporation’s Code of
Conduct is complete, the Corporation will carry out
consultation in accordance with section 16 of the PSEA.
Following the consultation process, the Corporation will
seek Board approval to submit the Code of Conduct to
the Department of the Premier & Cabinet for approval
under section 17 of the PSEA.
Education and training requirements under section 21 of
the PSEA is planned for all staff once the Code of Conduct
has been approved. In the meantime, enquiries have been
made with suitable training providers to provide training to
all staff about the:
• Operation of the PSEA;
• Application of ethics, principles and obligations to
the public officials;
• Contents of the Corporation’s approved Code of
Conduct; and
• Rights and obligations of staff in relation to
contraventions of the approved Code of Conduct.
The Corporation’s management practices are carried out
with proper regard to the Code of Conduct and the PSEA
and it is currently working on ensuring that all aspects
of its administrative procedures have proper regard to
the Code of Conduct (as revised and approved) and the
PSEA, in particular its ethics principles and values.

Disorderly conduct: 196
Drunkenness: 17
Creating a disturbance: 16
Of these exclusions, 105 related to minors aged 16
years or younger. This is a decrease on the 2010 figure
of 269. Whilst there has been a reduction in the number
of exclusion directions in this reporting period, this is
attributed to a very heavy long rain period and the January
floods, which saw certain areas of the Parklands closed for
many months. No applications for review of any exclusion
directions were made and no exclusion directions were set
aside. Under section 86 of the South Bank Corporation Act
1989, a police officer authorised by the Corporation applied
to the Court for an order excluding a person from the site
because of the person’s behaviour on the site.
On 15 September 2011, the Court ruled in favour of South
Bank Corporation and issued a 12 month exclusion order
to an adult male. The male had been excluded four (4) times
during the year for disorderly behaviour whereby he had
been harassing retail dining tenants and their customers.

Risk Management and Insurance
We maintain a business risk register as part of our risk
management process. The register is used to ensure
that all internal controls, including fraud and corruption
prevention and other risk mitigation strategies are
considered in the preparation of internal audit strategies.

Whistleblowers Protection /
Public Interest Disclosure
With the repeal of the Whistleblowers Protection Act
1994 (Qld) and the introduction of the Public Interest
Disclosure Act 2010 (Qld) (‘PID Act’) on 1 January 2011,
the way in which public interest disclosures are to be
publically reported has changed. From 1 January 2011
agencies are no longer required to report public interest
disclosures in annual reports.
Under section 61 of the PID Act, the Public Services
Commission (PSC) is now responsible for the oversight
of public interest disclosures and preparing an annual
report on the operation of the PID Act. From 1 January
2011 agencies are required to report information about
public interest disclosures to the PSC. The PSC will prepare
an annual report on the operations of the PID Act and the
information provided by agencies. The annual report will be
made publically available after the end of each financial year.
There were no matters required to be disclosed for public
interest under either Act during the reporting period.

The Corporation insures with the Queensland Government
Insurance Fund against insurable liabilities and losses that
would materially affect its operation and assets.
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Crisis Management

Workplace Health and Safety

The natural flood disaster in January 2011, that
impacted Central and Southern Queensland, also
engulfed areas within the South Bank precinct. Such a
broad scale disaster with devastating consequences that
disabled essential services, disconnected communities
locally and State wide was not contemplated by the
conventional planning adopted in the Corporation’s
Emergency Action Plan. Formal activation of the
Emergency Action Plan (EAP) did not occur, as the plan
is heavily dependent on a structured and controlled
environment where essential services are available and
access to the precinct is not impeded. The emergency
response and the initial stages of the recovery process
were managed informally through onsite personnel
(available members of the Emergency Response
Team); large portions of the employee base were
either attending to personal circumstance or simply
unable to reach South Bank. Employee dedication to
the Corporation and precinct was evident with those
requested and able to attend doing so, in the first 24
hours after the evacuation notice being issued for the
Brisbane CBD and during the rising flood waters the
precinct was managed by South Bank employees
and contract personnel. State emergency resources
were deployed to the precinct soon thereafter and
the Corporation in maintaining an exclusion zone for
public safety in accordance with Part 5 of the South
Bank Corporation By-law 2004 (Qld). From the view of
Management South Bank Corporation managed the
onsite emergency to the best of its ability and in many
areas showed an outstanding response to the situation.

In response to the DRA Audit conduct in 2009-10 and
to enhance the transparency of incident management
the Corporation has adopted the Salvus application
to record, manage and report incidents and risks that
occur within the South Bank precinct. The application
will provide consolidated reporting on incidents and
enable trend analysis where risks are recurring.

The Corporation is continuing to assess the impacts
of the incident and is working towards identifing areas
for improvement in the planning and implementation
of Emergency strategies. These are being identified to
ensure continual improvement and clarity from issues
identified throughout this type of situation. For example,
improved processes may assist key personnel from
being overloaded during and after any emergency
situation. Such learnings will be incorporated into the
Corporation’s EAP and Business Response Manual.

• Launch of ‘Bee Safe’ Campaign;

There were a total of 191 reported incidents in the
precinct in the reporting period. This encompasses
the public, employees and contractors. Analysis of the
incidents indicates 163 of these were incidents involving
members of the public, 21 of these involved employees
and 6 of these involved contractors. Of the total incidents,
2 incidents involved serious bodily injury and 4 resulted
in a dangerous event. There were no incidents resulting
in a person suffering a work caused illness. Whilst there
has been a reduction in the number of incidents in this
reporting period, this is attributed to a very heavy long
rain period and the January floods, which saw certain
areas of the Parklands closed for many months.
Our Workplace Health & Safety (‘WHS’) Committee met
eight times throughout the reporting period.
Some key WHS achievements during the period include:
• Configuration, testing and implementation of
Salvus (WHS management system);
• Safety Week 2010;

• Developed new induction handbook and
presentation training material for new staff;
• Trained team champions in contractor
induction management;
• Developed WHS committee constitution;
• Implemented monthly events team safety meetings;
• Updated all evacuation manuals for buildings;
• Annual evacuation drills completed; and
• Reviewed and updated WHS Standard
Operating Procedures.
A safety investigation is currently in progress for a death
that involved a member of the public in October 2010.
The likely outcome of this matter is presently unknown,
and enquiries surrounding the matter are ongoing.
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Carers (Recognition) Act 2008

Board of Directors

South Bank Corporation has responded to principles in
both the Carers (Recognition) Act 2008 and the Carer’s
Charter including principle number 4 and principle
number 7, (listed consecutively):

South Bank Corporation is a Statutory Authority
established by the Queensland Parliament under
the South Bank Corporation Act 1989. Our Board of
Directors is responsible for the corporate governance of
the organisation and is accountable for the Corporation’s
performance to our Shareholding Minister. Corporate
governance at South Bank Corporation encompasses a
number of functions, including authority, accountabilities,
risk management, leadership, performance monitoring
and internal control systems. Our Board recognises the
importance of applying effective corporate governance
practices and is committed to a high level of integrity
throughout its operation. South Bank Corporation has a
Corporate Governance Manual which includes Guidelines
for Members Potential Conflicts of Interest and Charters
for each of the Audit and Remuneration Committees.

• The importance of carers’ work means the role of
carers should be recognised by including carers,
or their representative bodies, in the assessment,
planning, delivery and review of services affecting
carers; and
• The relationship between a carer and the person
they care for should be respected and honoured.
The Corporation continues to be cognisant of carer
requirements and incorporated the concept of ‘access
for all’ in the recent installation of the Picnic Island
Playground. The design parameters for the playground
where based on the principle that a majority of the play
area should be accessible to disabled users, the facility
should feature play opportunities that encourage children
of all abilities to play together, and that surfaces in the
area allow disabled children to be transferred onto the
play equipment in comfort either of their own volition
or with the assistance of carers. The Corporation also
made modifications to the Riverside Green Accessibility
toilets after recommendations from the Accessibility
Carers Group. These toilets are now user friendly for
both carers and their wards.

Details of the Board, including their skills, experience and
expertise are outlined in Part One of this report.

Board Meetings
The Board met 11 times in the reporting period. The
Chairman and the Chief Executive Officer liaise ahead
of each meeting, to discuss current issues facing the
Corporation as well as the meeting agenda, which includes:
• Monthly reports on non-financial and
financial performance;

Consultants

• Major projects status;

Below is a summary of the payments made to
consultants during the reporting period:

• Retail, commercial and business milestones; and
• Strategic planning and progress reports.

Description Payment

$‘000

Legal

69

Professional and technical

78

Communication

30

Finance and accounting

200

Management

95

Human resource management

15

Information technology

3

Total

490

Overseas Travel
No corporate overseas travel was undertaken by
South Bank Corporation employees this year.
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South Bank Corporation
Statement of Comprehensive Income for the year ended 30 June 2011

Notes

Consolidated
2011
$’000

Consolidated
2010
$’000

South Bank
Corporation 2011
$’000

South Bank
Corporation 2010
$’000

Income from Continuing Operations

05//

financial SUMMARY
01. Bouganvilia in bloom
along the Arbour

User charges

3

35,264

34,010

35,264

34,010

Sale of goods

4

21,825

19,134

21,825

19,134

Sale of development property

3,500

8,455

3,500

8,455

Interest

4,449

5,147

4,446

5,146

1,004

471

1,004

471

Operating grant and other contributions 5

Other

10,025

10,025

10,025

10,025

Other grants

11,060

26,716

11,060

26,716

87,127

103,958

87,124

103,957

-

2,950

-

2,950

87,127

106,908

87,124

106,907

5

Total Revenue
Gains
Gain on revaluation of
investment property

16

Total Income from
Continuing Operations
Expenses from
Continuing Operations
Employee expenses

6

7,097

7,674

153

143

Supplies and services

7

49,743

41,942

56,684

49,472

Cost of goods sold

5,324

4,593

5,324

4,593

Cost of property sales

1,471

1,726

1,471

1,726

Grants and subsidies

8

-

3,000

-

3,000

Depreciation

9

15,169

15,373

15,169

15,373

1,708

2,009

1,708

2,009

Borrowing costs

8

(4)

8

(4)

Impairment loss

Other
10

-

747

-

747

Loss on revaluation of investment
property

16

6,998

-

6,998

-

Loss on disposal of property,
plant and equipment

8,186

3,287

8,186

3,287

Total Expenses from
Continuing Operations

95,704

80,347

95,701

80,346

Operating Result from
Continuing Operations

(8,577)

26,561

(8,577)

26,561

Other Comprehensive Income
Revaluation decrement
– impairment loss

15, 22

(8,020)

-

(8,020)

-

Revaluation increment

15, 22

10,036

20,786

10,036

20,786

(6,561)

47,347

(6,561)

47,347

Total Comprehensive Income

The accompanying notes form part of these statements.
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South Bank Corporation
Statement of Financial Position as at 30 June 2011

Notes

Consolidated
2011
$’000

South Bank Corporation
Statement of Changes in Equity for the year ended 30 June 2011

Consolidated
South Bank
South Bank
2010 Corporation 2011 Corporation 2010
$’000
$’000
$’000

Accumulated
Surplus

Current assets
Cash and cash equivalents

12

57,598

114,335

57,581

114,317

Receivables

13

2,225

1,942

2,225

1,942

Prepayments and deposits

390

899

325

722

Operating result from continuing operations

Inventories

364

323

364

323

Total Other Comprehensive Income

2,064

1,687

2,064

1,687

62,641

119,186

62,559

118,991

Development property

14

Total current assets
Non-current assets
14

4,556

6,269

4,556

6,269

Property, plant and equipment

15

567,847

516,694

567,847

516,694

Investment property

16

60,450

55,095

60,450

55,095

Total non-current assets

632,853

578,058

632,853

578,058

Total assets

695,494

697,244

695,412

697,049

Total

Total

2011
$’000

2010
$’000

2011
$’000

2010
$’000

2011
$’000

2010
$’000

323,821

296,783

316,067

295,758

639,888

592,541

(8,577)

26,561

-

-

(8,577)

26,561

-

-

(8,020)

-

(8,020)

-

Consolidated
Balance as at 1 July

- Revaluation decrement – impairment loss
- Revaluation increment

-

-

10,036

20,786

10,036

20,786

Transfers

-

477

-

(477)

-

-

315,244

323,821

318,083

316,067

633,327

639,888

323,821

296,783

316,067

295,758

639,888

592,541

(8,577)

26,561

-

-

(8,577)

26,561

-

-

(8,020)

Balance as at 30 June

Development property

Asset Revaluation
Surplus (note 22)

South Bank Corporation
Balance as at 1 July
Operating result from continuing operations
Total Other Comprehensive Income

Current liabilities
Payables

18

15,132

14,612

15,507

14,834

Provisions

19

273

272

-

-

Other financial Liabilities

20

393

3,205

393

3,205

Unearned income

21

12,247

8,273

12,247

8,273

Booking deposits held

5,499

4,837

5,499

4,837

Total current liabilities

33,544

31,199

33,646

31,149

- Revaluation decrement – impairment loss

(8,020)

- Revaluation increment

-

-

10,036

20,786

10,036

20,786

Transfers

-

477

-

(477)

-

-

315,244

323,821

318,083

316,067

633,327

639,888

Balance as at 30 June

Non-current liabilities
Payables

18

488

488

488

488

Provisions

19

184

145

-

-

Other financial liabilities

20

27,951

25,524

27,951

25,524

Total non-current liabilities

28,623

26,157

28,439

26,012

Total liabilities

62,167

57,356

62,085

57,161

633,327

639,888

633,327

639,888

315,244

323,821

315,244

323,821

318,083

316,067

318,083

316,067

633,327

639,888

633,327

639,888

Net assets
Equity
Accumulated surplus
Asset revaluation surplus

22

Total equity

The accompanying notes form part of these statements
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The accompanying notes form part of these statements.
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South Bank Corporation
Statement of Cash Flows for the year ended 30 June 2011

Notes

South Bank Corporation
Notes to and forming part of the Financial Statements for the year ended 30 June 2011

Consolidated
2011

Consolidated
2010
$’000

South Bank
Corporation
2011
$’000

South Bank
Corporation
2010
$’000

$’000
Cash flows from operating activities
Inflows:
62,397

58,198

62,397

58,198

Sale of development property

User charges and sale of goods

3,500

4,955

3,500

4,955

Grants and other contributions

21,085

36,741

21,085

36,741

Interest

4,449

5,147

4,446

5,146

GST collected on sales and charges

8,823

6,635

8,823

6,635

GST input tax credits received from ATO

6,812

5,519

6,812

5,519

Outflows:
Employee expenses
Supplies and services
Grants and other contributions
Borrowing costs
GST paid on purchases
GST remitted to ATO
Net cash from (used in) operating activities

23

(7,044)

(7,665)

(153)

(143)

(54,465)

(42,538)

(61,351)

(49,905)

-

(3,000)

-

(3,000)

(1,708)

(2,009)

(1,708)

(2,009)

(13,988)

(10,414)

(13,988)

(10,414)

(1,368)

(1,787)

(1,368)

(1,787)

28,494

49,782

28,495

49,936

Cash flows from investing activities
Inflows:
Sale of plant and equipment

2

15

2

15

-

(747)

-

(747)

Outflows:

Objectives of South Bank Corporation
The objectives of South Bank Corporation ‘the Corporation’ are
to: promote, facilitate, carry out and control the development,
disposal and management of land and other property within the
Corporation area; to the highest possible standards and in the
interest of the people of the City of Brisbane and of Queensland.
The Corporation’s vision is to create and manage ‘The Best
New Urban Precinct in the World’.
The Corporation is partly funded for the outputs it delivers by
departmental grant funding and is reliant upon the support
of the Queensland Government to enable it to continue as a
going concern. It also sells development property by lease and
provides services on a fee for service basis including:
• Venue hire facilities, including associated food and beverage sales;
• Retail and commercial tenancies; and
• Car parking facilities.

All employee entitlements, including annual leave and long service
leave, were transferred to the SBEO from the Corporation. The
SBEO is indemnified for all such liabilities by the Corporation.
The Corporation as an economic entity consists of the parent
entity together with the SBEO as a controlled entity. In order
to provide enhanced disclosure, the Corporation has adopted
the principles outlined in Australian Accounting Standard AASB
127 Consolidated and Separate Financial Statements. This
approach is considered appropriate as it reflects the relationship
between the Corporation’s core business activities and those of
the SBEO. In the process of reporting on the Corporation as a
single economic entity, all transactions and balances internal to
the consolidated group have been eliminated in full.

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The Queensland Auditor-General is the auditor of the South
Bank Employing Office.

a Basis of Preparation

c Brisbane Convention and Exhibition Centre (BCEC)

The financial statements cover South Bank Corporation as
an individual parent entity (parent entity) and the consolidated
financial statements of South Bank Corporation and its
controlled entity (consolidated group). The Corporation is
constituted as a body corporate by virtue of the South Bank
Corporation Act 1989 (the Act), and is a statutory body within
the meaning of the Financial Accountability Act 2009.

The Corporation’s financial statements include the South Bank
Parklands and the ownership and operation of the Brisbane
Convention and Exhibition Centre (BCEC).

The South Bank Corporation has prepared these financial
statements in compliance with section 43 of the Financial and
Performance Management Standard 2009.

d	Taxation
The Corporation is exempt from Commonwealth taxation except for
Fringe Benefits Tax (FBT) and Goods and Services Tax (GST). As
such, input tax credits receivable from, and FBT and GST payable to,
the Australian Taxation Office are recognised and accrued.
e Insurance

Payments for intangible assets
Payments for property, plant and equipment,
and investment property

(84,848)

(61,015)

(84,848)

(61,015)

Net cash from (used in) investing activities

(84,846)

(61,747)

(84,846)

(61,747)

Cash flows from financing activities
Inflows:
Borrowings

-

-

-

-

Outflows:
Borrowing redemptions

(378)

(3,091)

(378)

(3,091)

Finance lease payments

(7)

(24)

(7)

(24)

(385)

(3,115)

(385)

(3,115)

Net increase (decrease) in cash and cash equivalents

(56,737)

(15,080)

(56,736)

(14,926)

Cash and cash equivalents at beginning of financial year

114,335

129,415

114,317

129,243

57,598

114,335

57,581

114,317

Net cash from (used in) financing activities

These financial statements have been prepared as a general
purpose financial report in accordance with Australian
Accounting Standards and interpretations, the Treasurer’s
Minimum Reporting Requirements for the year ending 30 June
2011 and other authoritative pronouncements. They have
been prepared on an accruals basis using historical costs and
do not take into account changing money values nor noncurrent valuations of specific assets except for certain assets at
valuation (refer notes 1 o and 1 p).
With respect to compliance with Australian Accounting
Standards and interpretations, the Corporation has applied
those requirements applicable to not-for-profit entities, as it is a
not-for-profit statutory body.
Accounting policies have been applied on a basis consistent
with the previous financial year except where otherwise stated.
b	The Reporting Entity

Cash and cash equivalents at end of financial year

contracts with the Corporation. The SBEO and the Corporation
have entered into an arrangement for the employees to perform
the work of the Corporation.

12

The financial statements include the value of all revenues,
expenses, assets, liabilities and equity of the Corporation and
the entity it controls: the South Bank Employing Office.

It is the Corporation’s policy to insure against potential liabilities
or losses that would materially affect its operations and assets.
f

Revenue

The Corporation’s revenue from ordinary activities includes: sale
of goods including food and beverages, venue hire, car parking
income, tourism sales, and rental and outgoings received or
receivable from properties leased by the Corporation.
User charges and sale of goods are recognised upon provision
of the particular service.
Revenue from the sale of development property (by leasehold)
is only recognised once all pre-conditions to the granting of the
lease are completed.
Government grants that are non-reciprocal in nature are
recognised as revenue in the financial year in which they are
receivable. No reciprocal grants have been received.
Other revenues are recognised upon provision of the
particular service.

Effective from 1 July 2008 all employees of South Bank
Corporation, with the exception of its Directors, were employed
by the South Bank Employing Office (SBEO) under the same
terms, conditions and entitlements as per their employment

The accompanying notes form part of these statements.
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h Depreciation of Property, Plant and Equipment

Where an impairment loss subsequently reverses, the carrying
amount of the asset is increased to the revised estimate of
its recoverable amount, but so that the increased carrying
amount does not exceed the carrying amount that would have
been determined had no impairment loss been recognised
for the asset in prior years. A reversal of an impairment loss is
recognised as revenue, unless the asset is carried at a revalued
amount, in which case the reversal of the impairment loss is
treated as a revaluation increase.

Land is not depreciated as it has an unlimited useful life.

j

Depreciation is calculated on a straight line basis to write off the
net cost or revalued amount of each item of property, plant and
equipment (excluding land) over its expected useful life to the
Corporation. Estimates of remaining useful lives are made on a
regular basis for all assets. Expected useful lives by asset type:

For the purposes of the Statement of Financial Position and the
Statement of Cash Flows, cash includes all cash, cash at bank
and deposits at call with financial institutions.

• Buildings
• Land and land improvements
»» Hard landscaping
»» Soft landscaping
»» Riverwall and reclamation
»» Lighting and electrical
• Heritage
»» Nepalese Pagoda
»» Artwork
• Plant and equipment
»» Furniture and fittings
»» Other

Trade receivables are recognised at the amounts receivable, as they
are due for settlement within normal trading terms. Collectability of
trade receivables are reviewed on an ongoing basis. An allowance
for impairment is raised when doubt as to collection exists.

g Borrowing Costs
Borrowing are held at amortised cost. Borrowing costs
comprising interest and charges related to loans are recognised
as expenses in the financial year in which they are incurred.
No borrowing costs are capitalised into qualifying assets.

27-30 years
21-35 years
3 years
50 years
15-20 years
18 years
n/a
4-20 years
8-20 years

Where assets have separately identifiable components that
are subject to regular replacements, these components are
assigned useful lives distinct from the asset to which they relate
and are depreciated accordingly.
Any expenditure that increases the originally assessed capacity
or service potential of an asset is capitalised and the new
depreciable amount is depreciated over the remaining useful life
of the asset.
Assets under construction are capitalised as work in progress at
cost, until completed, and are not depreciated.

Cash and cash equivalents

k Receivables

l

Inventories

Inventories represent goods held by the Corporation in the
ordinary course of business and are stated at the lower of
cost and net realisable value. Cost is assigned on a weighted
average cost basis. Net realisable value is determined on the
basis of the Corporation’s normal selling pattern.
m Development Property

South Bank Corporation
Notes to and forming part of the Financial Statements for the year ended 30 June 2011

o Revaluation of Land and Buildings
The Corporation values land (other than development property),
buildings, and heritage and cultural assets in accordance with
the Australian Accounting Standard AASB 116 Property, Plant
& Equipment and the Queensland Treasurer’s guidelines –
‘Non-Current Asset Accounting Guidelines for the Queensland
Public Sector’. It is the Corporation’s policy to record at fair
value, being the value for which the assets could be exchanged
between knowledgeable willing parties in an arm’s length
transaction, all land, buildings, and heritage and cultural assets.
Revaluations are made with sufficient regularity to ensure that
the carrying amount of these assets does not differ materially
from their fair value at the reporting date. All other classes of
assets are recorded on a cost basis less depreciation and
impairment losses. The carrying amount for these assets should
not materially differ from their fair value.
Plant and equipment is measured at cost in accordance with
the Queensland Treasury’s Non-current Asset Policies.
Revaluation increments are credited directly to the asset
revaluation surplus of the appropriate class, except that, to
the extent that an increment reverses a revaluation decrement
in respect of that class of asset previously recognised as
an expense in the Statement of Comprehensive Income,
the increment is recognised immediately as revenue in that
statement. Revaluation decrements are recognised immediately
as expenses in the Statement of Comprehensive Income,
except that, to the extent that a credit balance exists in the
asset revaluation reserve in respect of the same class of assets,
they are debited directly to the asset revaluation surplus.

i

Impairment of Non-current Assets

All non-current physical and intangible assets are assessed
for indicators of impairment on an annual basis. If an indicator
of possible impairment exists, the Corporation determines the
asset’s recoverable amount. Any amount by which the asset’s
carrying amount exceeds the recoverable amount is recorded
as an impairment loss.
The asset’s recoverable amount is determined as the higher
of the asset’s fair value less costs to sell and depreciated
replacement cost.
An impairment loss is recognised immediately in the Statement
of Comprehensive Income, unless the asset is carried at a
revalued amount. When the asset is measured at a revalued
amount, the impairment loss is offset against the asset
revaluation surplus of the relevant class to the extent available.
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Gains or losses arising from changes in the fair value of investment
property are included in the Statement of Comprehensive Income
for the period in which they arise. Investment property is not
depreciated and is not tested for impairment.
Rental received from investment property is recognised as
income on a periodic straight line basis over the lease term.
q	Payables
Trade creditors and accruals represent liabilities for goods and
services provided to the Corporation prior to the end of the
financial year and which are unpaid. The amounts are unsecured
and are usually paid within normal trading terms.
Annual leave and sick leave
All liabilities for annual leave are expected to be paid within
twelve months of the reporting date. Such liabilities in respect of
employees’ services up to the reporting date are measured at the
amounts expected to be paid when the liabilities are settled, plus
relevant on-costs. No liability is recognised for non-vesting sick
leave as the anticipated pattern for future sick leave indicates that
accumulated non-vesting sick leave will never be paid.
Superannuation

Certain real property holdings are intended for sale by leasehold
and are classified as development property. Development property
is stated at the lower of cost or net realisable value. Costs of
preparing land for leasing are capitalised until all pre-conditions of
the lease are completed. Revenue and costs are then brought to
account in the Statement of Comprehensive Income.
Development property is treated as a current asset when the
issuing of the leasehold is expected within 12 months.

On revaluation accumulated depreciation is restated
proportionately with the change in the carrying amount of the
asset and any change in the estimate of remaining useful life.
Materiality concepts under AASB 1031 are considered in
determining whether the difference between the carrying
amount and the fair value of an asset is material.
Separately identifiable components of assets are measured on
the same basis as the assets to which they relate.

n	Property, Plant and Equipment
Plant and equipment subject to a finance lease is amortised on
a straight line basis over the expected useful life of the asset to
the Corporation.

In determining a fair value for investment buildings under
construction, a value is determined as at reporting date for an
equivalent completed building (using current construction plans
and all available relevant information), and this value is adjusted
proportionately to reflect the percentage of completion and
remaining costs to complete construction as at reporting date.

p Investment Property
The property, plant and equipment of the Corporation comprise
the South Bank Parklands and the BCEC including land,
buildings and related items of plant and equipment, other than
investment property. Land includes land improvements.
Land improvements are long-life attachments to parcels of land
that increase the land’s usefulness or value, have a limited useful
life and are depreciated.
Land with a cost or other value in excess of $1, land
improvements and buildings with a value in excess of $10,000,
and plant and equipment with a cost or other value in excess of
$5,000; are recognised in the Statement of Financial Position in
the year of acquisition. Items with a lesser value are expensed.
Actual cost is used for the initial recording of all non-current
physical and intangible asset acquisitions. Cost is determined
as the value given as consideration plus costs incidental to the
acquisition, including all other costs incurred in getting the assets
ready for use, including architects’ fees and engineering design
fees. Any training costs, however, are expensed as incurred.

Investment property, which is property held to earn rentals and
or for capital appreciation, is initially recognised at cost including
transaction costs. Where investment property is acquired at no or
nominal cost it is recognised at fair value. Investment property is
subsequently carried at fair value at the reporting date. Fair value
is based on selling prices in an active property market adjusted,
if necessary, to reflect the nature, location or condition of the
specific investment property. If there is no active property market,
alternative calculation methods are used such as recent selling
prices in less active markets, or discounted cash flow projections.
Pursuant to the revised accounting standard AASB 140
Investment Property, from 2009-10, investment buildings under
construction are now included within the investment property
category, rather than within Property, Plant and Equipment (and
being measured at cost prior to completion). Consequently,
investment buildings under construction are also now measured
at fair value, unless fair value cannot be reliably determined for
an individual property (in which case, the property concerned
is measured at cost until fair value can be reliably determined).

Employer contributions for superannuation expenses are
included in the Statement of Comprehensive Income. Beyond
the agreed contributions to the various funds the Corporation
has no financial commitment to the funds.
r	Provisions
Provisions are recognised when the entity 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. Provisions recognised
represent the best estimate of the amounts required to settle the
obligation at the end of the reporting period.
Long Service Leave
A provision for long service leave is recognised, and is measured
as the present value of expected future payments to be made in
respect of services provided by employees up to the reporting
date. Consideration is given to expected future wage and salary
levels, experience of employee departures and periods of service.
Future payments not expected to be paid within 12 months
are discounted using interest rates on national government
guaranteed securities with terms to maturity that match, as
closely as possible, the estimated future cash outflows. Relevant
on-costs are included in the determination of the provision.
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s	Leases
A distinction is made in the financial statements between finance
leases that effectively transfer from the lessor to the lessee
substantially all risks and benefits incidental to ownership, and
operating leases under which the lessor retains substantially all
risks and benefits.
Where a non-current physical asset is acquired by means of
a finance lease, the asset is recognised at the lower of the
fair value of the leased property and the present value of the
minimum lease payments. The lease liability is recognised at
the same amount. Lease payments are allocated between the
principal component of the lease and the interest expense.
Operating lease payments are representative of the pattern of
benefits derived from the leased assets and are expensed in the
periods in which they are incurred.
t

Financial Instruments

Recognition
Financial assets and financial liabilities are recognised in the
Statement of Financial Position when the Corporation becomes
a party to the contractual provisions of the financial instrument.
Classifications
Financial instruments are classified and measured as follows:
• Cash and cash equivalents – held at fair value through
profit and loss;
• Receivables – held at amortised cost;
• Payables – held at amortised cost; and
• Borrowings – held at amortised cost.
Borrowings are initially recognised at fair value, plus any
transaction costs directly attributable to the borrowings, then
subsequently held at amortised cost using the effective interest
method. The effective interest rate is the rate that exactly
discounts estimated future cash payments or receipts through
the expected life of a financial instrument (or, when appropriate,
a shorter period) to the net carrying amount of that instrument.
Any borrowing costs are added to the carrying amount of
the borrowing to the extent they are not settled in the period
in which they arise. Borrowings are classified as non-current
liabilities to the extent that the Corporation has an unconditional
right to defer settlement until at least 12 months after reporting date.
The Corporation does not enter into transactions for speculative
purposes, nor for hedging. Apart from cash and cash equivalents,
the Corporation holds no financial assets classified at fair value
through profit or loss.
All other disclosures relating to the measurement and financial risk
management of financial instruments held by the Corporation
are included in Note 24.
u	New and Revised Accounting Standards
The Corporation did not voluntarily change any of its accounting
policies during 2010-11. Disclosure is required when initial
application of an Australian Accounting Standard has an effect
on the current period or any prior period, would have such an
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effect except that it is impracticable to determine the amount of
the adjustment, or will have an effect on future periods.
The Corporation cannot early adopt a new accounting standard
ahead of the specified commencement date unless approval is
obtained from Treasury. No additional standards have been early
adopted in the reporting period.
AASB 2009 – 5 Amendments to Australian Accounting
Standards arising from the Annual Improvements Project
included certain amendments to AASB 117 Leases that revised
the criteria for classifying leases involving land and buildings.
This standard has had no application to the Corporation.
AASB 2010-4 Further Amendments to Australian Accounting
Standards arising from the Annual Improvements Project
[AASB 1, AASB 7, AASB 101 & AASB 134 and Interpretation
13] becomes effective from reporting periods beginning on or
after 1 January 2011. This revised standard does not have any
measurement or recognition implications.
AASB 9 Financial Instruments (December 2010) and AASB
2010-7 Amendments to Australian Accounting Standards
arising from AASB 9 (December 2010) [AASB 1, 3, 4, 5, 7, 101,
102, 108, 112, 118, 120, 121, 127, 128, 131, 132, 136, 137,
139, 1023 & 1038 and Interpretations 2, 5, 10, 12, 19 & 127]
become effective from reporting periods beginning on or after
1 January 2013. This standard will impact on the disclosures
the Corporation is required to make with respect to financial
instruments and the Corporation is in the process of assessing
the nature of these changes.
AASB 1053 Application of Tiers of Australian Accounting
Standards and AASB 2010-2 Amendments to Australian
Accounting Standards arising from Reduced Disclosure
Requirements [AASB 1, 2, 3, 5, 7, 8, 101, 102, 107, 108, 110,
111, 112, 116, 117, 119, 121, 123, 124, 127, 128, 131, 133,
134, 136, 137, 138, 140, 141, 1050 & 1052 and Interpretations
2, 4, 5, 15, 17, 127, 129, & 1052] apply to reporting periods
beginning on or after 1 July 2013. AASB 1053 establishes a
differential reporting framework for those entities that prepare
general purpose financial statements, consisting of two tiers
of reporting requirements – Australian Accounting Standards
(commonly referred to as “tier 1”), and Australian Accounting
Standards – Reduced Disclosure Requirements (commonly
referred to as “tier 2”).
Tier 1 requirements comprise the full range of AASB recognition,
measurement, presentation and disclosure requirements that
are currently applicable to reporting entities in Australia. The only
difference between the tier 1 and tier 2 requirements is that tier
2 requires fewer disclosures than tier 1. AASB 2010-2 sets out
the details of which disclosures in standards and interpretations
are not required under tier 2 reporting.
Pursuant to AASB 1053, public sector entities like South
Bank Corporation may adopt tier 2 requirements for their
general purpose financial statements. However, AASB 1053
acknowledges the power of a regulator to require application
of the tier 1 requirements. In the case of the Corporation, the
Treasury Department is the regulator. Treasury Department has
advised that its policy decision is to require all statutory bodies
captured within the whole-of-government financial statements
to adopt tier 1 reporting requirements.

South Bank Corporation
Notes to and forming part of the Financial Statements for the year ended 30 June 2011

In compliance with Treasury’s policy which prohibits the early
adoption of new or revised accounting standards unless
Treasury approval is granted, the Corporation has not early
adopted AASB 1053.

The remuneration and other terms of employment for the key
executive management personnel are specified in employment
contracts. Some contracts provide for the provision of performancerelated cash bonuses and other benefits including motor vehicles.

All other Australian Accounting Standards and interpretations
with future commencement dates are either not applicable to
the Corporation, or have no material impact on it.

Remuneration packages for key executive management
personnel comprise the following components:-

v Change in Accounting Policy
The class of physical assets described in the prior year as “Land
improvements” has been combined with the asset class ‘Land’ to
be consistent with the Treasurer’s Non-Current Asset Policies. The
Treasurer’s policy is to have one asset class. Improvements include
items such as landscaping, roads, footpaths, fountains, retaining
walls, electric lighting and power, stormwater and sewer drainage.
The change in policy has had no impact on the financial
statements other than to combine these two items into one asset
class and to combine the respective asset revaluation surpluses.
w Issuance of Financial Statements
The financial statements are authorised for issue by the Board
of South Bank Corporation at the date of signing the
Management Certificate.
x Judgements and Assumptions
The preparation of financial statements necessarily requires the
determination and use of certain critical accounting estimates,
assumptions, and management judgements that have potential
to cause a material adjustment to the carrying amounts
of assets and liabilities within the next financial year. Such
estimates, judgments and underlying assumptions are reviewed
on an ongoing basis. Revisions to accounting estimates are
recognised in the period in which the estimate is revised and in
future periods as relevant.
Estimates and assumptions that have a potential significant
effect are outlined in the following statement notes:

• Short term employee benefits which include:
»» Base - consisting of base salary, allowances and leave
entitlements paid and provided for the entire year or for that
part of the year during which the employee occupied the
specified position. Amounts disclosed equal the amount
expensed in the Statement of Comprehensive Income.
»» Non-monetary benefits – consisting of provision of vehicle
together with fringe benefits tax applicable to the benefit.
• Long term employee benefits include long service leave accrued.
• Post employment benefits include superannuation contributions.
• Redundancy payments are not provided for within individual
contracts of employment. Contracts of employment provide
only for notice periods or payment in lieu of notice on
termination, regardless of the reason for termination.
• Performance bonuses may be paid or payable annually
depending upon satisfaction of key criteria. Performance
payments of the key executive management are capped at
15% of total fixed remuneration. The amounts payable are
tied to the achievement of pre-determined Corporation and
individual performance targets as agreed by the CEO (or the
Remuneration Committee, in the case of the CEO).
2. BUSINESS SEGMENT INFORMATION
The following tables demonstrate the revenue and expenses
of the Corporation separated into its key business segments,
which are:
Venue Hire
Includes hire of the BCEC, Suncorp Piazza and sundry parkland
areas, as well as the associated sale of food and beverages and
hire of audio visual equipment.
Tenancies

• Valuation of Property, Plant and Equipment including
impairment considerations (note 15);
• Receivables (note 1k); and
• Provisions (note 1r).

Includes rent and recoveries from the retail and commercial
tenancies within the South Bank Parklands and Little Stanley Street.
Car Parking

y Rounding and Comparatives
Amounts included in the financial statements have been rounded
to the nearest $1,000 or, where the amount is $500 or less, to zero.

Includes commercial car parking facilities within the South Bank
Parklands and the BCEC.
Community Activities and Promotions

Comparative information has been reclassified and restated
where necessary to be consistent with disclosures in the current
reporting period.
z	New Accounting Policy: Employee Benefits - Key
executive management personnel and remuneration

Includes tourism sales, provision of the parkland facilities, events
within and around the South Bank Parklands and marketing
of the precinct. Events are staged as part of the Corporation’s
community service activities.
Other

Key executive management personnel and remuneration
disclosures are made in accordance with the section 5
Addendum (issued in May 2011) to the Financial Reporting
Requirements for Queensland Government Agencies issued by
Queensland Treasury. Refer to note 6 for the disclosures on key
executive management personnel and remuneration.

Includes sale of development land (by leasehold), project
planning, place management and administration.
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2. BUSINESS SEGMENT INFORMATION (cont’d)
CONSOLIDATED
Venue Hire
Business Segments

2. BUSINESS SEGMENT INFORMATION (cont’d)

$’000

Tenancies Car Parking

$’000

$’000

Community
Activities &
Promotions
$’000

Other

Total

$’000

$’000

For the year ended 30 June 2011

Venue Hire

Tenancies

Car Parking

$’000

$’000

$’000

Community
Activities &
Promotions
$’000

Other

Total

$’000

$’000

For the year ended 30 June 2011

Income

Income

User charges

14,835

8,115

12,179

135

-

35,264

User charges

14,835

8,115

12,179

135

-

35,264

Sale of goods

21,756

-

-

69

-

21,825

Sale of goods

21,756

-

-

69

-

21,825

Sale of development property

-

-

-

-

3,500

3,500

Sale of development property

-

-

-

-

3,500

3,500

Interest received

-

10

-

-

4,439

4,449

Interest received

-

10

-

-

4,436

4,446

Other

-

-

-

230

774

1,004

Other

-

-

-

230

774

1,004

Operating grant and other contributions

-

-

-

-

10,025

10,025

Operating grant and other contributions

-

-

-

-

10,025

10,025

Capital project grants

Other grants

-

-

-

-

11,060

11,060

36,591

8,125

12,179

434

29,798

87,127

Expenses
Employee costs
Supplies and services
Cost of goods sold
Cost of development property
Depreciation
Borrowing costs
Other
Loss on revaluation of investment property
Loss on disposal of plant & equipment
Net surplus / (deficit)

-

-

-

-

11,060

11,060

36,591

8,125

12,179

434

29,795

87,124

Expenses
5

351

416

4,014

2,311

7,097

31,866

4,520

1,657

9,361

2,339

49,743

Employee costs
Supplies and services

5,270

-

-

54

-

5,324

Cost of goods sold

-

-

-

-

1,471

1,471

Cost of development property

9,703

-

1,718

3,500

248

15,169

-

-

-

-

1,708

1,708

21

(7)

-

-

(6)

8

-

6,998

-

-

-

6,998

Loss on revaluation of investment property

272

-

-

-

7,914

8,186

Loss on disposal of plant & equipment

47,137

11,862

3,791

16,929

15,985

95,704

(10,546)

(3,737)

8,388

(16,495)

13,813

(8,577)

For the year ended 30 June 2010

Depreciation
Borrowing costs
Other

Net surplus / (deficit)

-

-

-

-

153

153

31,871

4,871

2,073

13,375

4,494

56,684

5,270

-

-

54

-

5,324

-

-

-

-

1,471

1,471

9,703

-

1,718

3,500

248

15,169

-

-

-

-

1,708

1,708

21

(7)

-

-

(6)

8

-

6,998

-

-

-

6,998

272

-

-

-

7,914

8,186

47,137

11,862

3,791

16,929

15,982

95,701

(10,546)

(3,737)

8,388

(16,495)

13,813

(8,577)

For the year ended 30 June 2010

Income

Income

User charges

14,051

8,980

10,927

52

-

34,010

User charges

14,051

8,980

10,927

52

-

34,010

Sale of goods

19,052

-

-

82

-

19,134

Sale of goods

19,052

-

-

82

-

19,134

-

-

-

-

8,455

8,455

-

-

-

-

8,455

8,455
5,146

Sale of development property
Interest received

-

9

-

-

5,138

5,147

Other

-

-

-

205

266

471

Operating grant and other contributions

-

-

-

-

10,025

Capital project grants

-

-

-

-

26,716

Gain on revaluation of investment property

Sale of development property
Interest received

-

9

-

-

5,137

Other

-

-

-

205

266

471

10,025

Operating grant and other contributions

-

-

-

-

10,025

10,025

26,716

Capital project grants

-

-

-

-

26,716

26,716

-

2,950

-

-

-

2,950

33,103

11,939

10,927

339

50,600

106,908

-

447

549

4,257

2,421

7,674

27,657

3,186

1,142

7,765

2,192

41,942

4,526

-

-

67

-

4,593

Cost of goods sold

Cost of development property

-

-

-

-

1,726

1,726

Grant paid

-

-

-

-

3,000

3,000

9,715

-

1,443

3,848

367

15,373

Depreciation

-

-

-

-

2,009

2t,009

Borrowing costs

20

(106)

-

1

81

(4)

Expenses
Employee costs
Supplies and services
Cost of goods sold

Depreciation
Borrowing costs
Other
Impairment loss
Loss on disposal of plant & equipment
Net surplus / (deficit)
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Gain on revaluation of investment property

-

2,950

-

-

-

2,950

33,103

11,939

10,927

339

50,599

106,907

-

-

-

-

143

143

27,657

3,633

1,691

12,022

4,469

49,472

4,526

-

-

67

-

4,593

Cost of development property

-

-

-

-

1,726

1,726

Grant paid

-

-

-

-

3,000

3,000

9,715

-

1,443

3,848

367

15,373

-

-

-

-

2,009

2,009

20

(106)

-

1

81

(4)

-

-

-

-

747

747

Expenses

150

-

-

-

747
3,137

747
3,287

42,068

3,527

3,134

15,938

15,680

80,347

(8,965)

8,412

7,793

(15,599)

34,920

26,561

Employee costs
Supplies and services

Other
Impairment loss
Loss on disposal of plant & equipment
Net surplus / (deficit)

150

-

-

-

3,137

3,287

42,068

3,527

3,134

15,938

15,679

80,346

(8,965)

8,412

7,793

(15,599)

34,920

26,561
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Consolidated

Consolidated

2011
$’000
8,115
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2010
$’000

South Bank
Corporation
2011
$’000

South Bank
Corporation
2010
$’000

8,980

8,115

8,980

6.	EMPLOYEE EXPENSES (cont’d)
(a) Key Executive Management Personnel
Position

Responsibilities

Current Incumbent

3. USER CHARGES
Rental income
Venue hire

14,835

14,051

14,835

14,051

Car parking

12,179

10,927

12,179

10,927

Other

135

52

135

52

Total

35,264

34,010

35,264

34,010

4. SALE OF GOODS
Food and beverage sales

21,756

19,052

21,756

19,052

Other

68

82

68

82

Total

21,825

19,134

21,825

19,134

5. GRANTS AND OTHER CONTRIBUTIONS RECEIVED
Operating grant

10,025

10,025

10,025

10,025

-

25,600

-

25,600

Flood recovery

8,110

-

8,110

-

Stormwater Harvesting

2,950

250

2,950

250

-

866

-

866

11,060

26,716

11,060

26,716

21,085

36,741

21,085

36,741

Public Art
Total

Grant funding of $8.11 million has been received as part of the post flood reconstruction, which represents the costs to restore and
replace the public assets of the Corporation for the period to 30 June 2011. On final calculation of the costs and review of the asset
eligibility by the appropriate authority, further grant receipts, or return of part of the funding received, may be required. The funding
received has been recognised in the financial statements as income and, given the quantum of damage to assets experienced, any
repayment of a material amount is considered unlikely.

Board Chair

Strategic management

Governor in Council

Initial appointment
December 1996.
Last reappointed
April 2010

Board Members

Strategic management

Governor in Council

April 2010

Chief Executive Officer

Responsibilities include strategic planning
and development

Governor in Council

July 2005

General Manager Commercial
and Operations

Responsibilities include financial
management, investment opportunities
and operational management

South Bank
Corporation Board

July 2009

General Manager Planning and
Projects

Responsibilities include project
management, development coordination
and sustainability

South Bank
Corporation Board

August 2007

General Manager Marketing

Responsibilities include marketing,
promotion and events

South Bank
Corporation Board

November 2008

Position

Short Term Employee Benefits

6. EMPLOYEE EXPENSES
Superannuation

$’000

$’000

Board Chair

46

-

-

4

50

Board members*

14

-

-

1

15

CEO

250

7

-

52

309

GM - Commercial and
Operations

196

7

-

19

222

GM - Planning and Projects

152

-

4

50

206

56

-

-

8

64

714

14

4

134

866

Short Term Employee Benefits

Long Term
Employee
Benefits

Post
Employment
Benefits

Total
Remuneration

Total
133

135

759

1,023

12

8

* Paid to each member, except chair and public sector employees.
** Leave taken without pay.
Remuneration 2009-10

327

343

8

-

475

319

-

-

28

34

-

-

7,097

7,674

153

143

Long service leave
Total

Total
Remuneration

$’000

5,955

Payroll tax

Post
Employment
Benefits

Non-monetary
Benefits $’000

5,508

Annual leave

Long Term
Employee
Benefits

Base
$’000

GM – Marketing**
Wages and salaries

Date of appointment

(b) Remuneration 2010-11

Capital project grants:
BCEC expansion

Appointment authority

Position

Full-time equivalents employed during the year 86 (2010: 90).
Board Chair
Board members*

Base
$’000

Non-monetary
Benefits $’000

$’000

$’000

$’000

46

-

-

4

50

14

-

-

1

15

CEO

245

7

-

46

298

GM - Commercial and
Operations

189

7

-

17

213

GM - Planning and Projects

141

-

4

53

198

GM - Marketing
Total

164

-

-

19

183

799

14

4

140

957

* Paid to each member, except chair and public sector employees.
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6. EMPLOYEE EXPENSES (cont’d)
(c) Performance payments
Position

CEO
GM - Commercial
and Operations
GM - Planning
and Projects

GM - Marketing

Consolidated
2010
$’000

South Bank
Corporation 2011
$’000

South Bank
Corporation 2010
$’000

10,454

8,711

10,454

8,711

2,985

3,649

2,985

3,649

Date paid

Basis for payment
9. DEPRECIATION

Dec 2010

Performance bonus paid on review, by the Board’s Remuneration Committee, of performance
against key focus areas. Bonus paid equated to 10.5% of total fixed remuneration payable:
maximum is 15%.

Heritage and cultural

128

43

128

43

Dec 2010

Performance bonus paid on review, by the CEO, of gross revenue, achievements of
organisational/team/individual key performance outcomes, and behavioural assessment. Bonus
paid equated to 4% of total fixed remuneration payable: maximum is 15%.

Plant and equipment

1,602

2,970

1,602

2,970

Total

15,169

15,373

15,169

15,373

Sept 2010

Performance bonus paid on review, by the CEO, of gross revenue, achievements of
organisational/team/individual key performance outcomes, and behavioural assessment. Bonus
paid equated to 2.5% of total fixed remuneration payable: maximum is 15%.

Goodwill purchased

-

747

-

747

April 2011

Performance bonus paid on review, by the CEO, of gross revenue, achievements of
organisational/team/individual key performance outcomes, and behavioural assessment. Bonus
paid equated to 5% of total fixed remuneration payable: maximum is 15%.

Total

-

747

-

747

8,110

-

8,110

-

700

-

700

-

Buildings
Land and land improvements

The aggregate performance bonuses paid to all key executive management personnel was $54,000 (2010: $22,000).

Income received
Consolidated
2011
$’000

Consolidated
South Bank
South Bank
2010 Corporation 2011 Corporation 2010
$’000
$’000
$’000

Brisbane Conv. and Exhibition Centre:
- Advertising, marketing and PR

743

972

743

972

- Asset repairs and maintenance

3,161

2,938

3,161

2,938

- Electricity

1,212

1,139

1,212

1,139

- Operating costs and management fee

6,487

4,495

6,487

4,495

20,086

18,016

20,086

18,016

86

101

68

87

3,638

3,090

3,638

3,090

855

813

855

813

- Staffing charges
External audit fees
Investment property operating costs
Insurance premiums:
- Qld Government Insurance Fund
Operating lease rentals

414

404

414

404

Parkland repairs and maintenance

2,185

2,343

2,185

2,343

Parkland outsourced contracts (security, cleaning,
lifeguards & waste disposal)

3,395

2,734

3,395

2,734

Marketing and community events

2,283

1,218

2,283

1,218

SBEO staffing charges
Other supplies and services
Total

10. IMPAIRMENT LOSS EXPENSE

11.. BRISBANE FLOODS – JANUARY 2011

7. SUPPLIES AND SERVICES

-

-

7,396

7,920

5,198

3,680

4,761

3,303

49,743

41,942

56,684

49,472

Fees paid to the independent Chair of the Audit Committee $5,600 (2010: $5,000).
The total external audit fees relating to the 2010-11 financial year are estimated to be $95,710 (2010: $100,500) for the consolidated
group and $67,200 (2010: $87,200) for South Bank Corporation. There are no non-audit services included in this amount.
8. GRANTS AND SUBSIDIES PAID
Grant

-

3,000

-

3,000

Total

-

3,000

-

3,000

The 2010 year grant was paid to assist the Queensland Symphony Orchestra to move its offices and studios to South Bank, as a
tenant of the Australian Broadcasting Corporation development.
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Consolidated
2011
$’000

Grant – Queensland Reconstruction Authority
Business Interruption Insurance

8,810

8,810

1,408

1,408

798

798

Supplies and services expenses:
- Venue Hire
- Tenancies
- Car Parking

496

496

- Other

1,802

1,802

Loss on disposal of assets

4,119

-

4,119

-

8,623

-

8,623

-

Other comprehensive loss:
Revaluation impairment loss (note 15,22)

8,020

-

8,020

-

16,643

-

16,643

-

Grant funding of $8.11 million has been received as part of the
post flood reconstruction, which represents the costs, for the
period to 30 June 2011, to restore and replace the public assets
of the Corporation. Refer note 5.
Commercial assets of the Corporation are not eligible for
reconstruction grant funding, however the Corporation does hold
Business Interruption Insurance. Costs associated with commercial
activities, and lost revenue, are the subject of insurance claims
which at the time of this report have not been finalised, although
an interim payment of $0.7 million has been received. In addition
to costs incurred, management has estimated total lost revenue
to be $1.975 million, including rent free periods of approximately
four weeks given to all tenancies to assist them in their recovery,
cancellation of Convention and Exhibition Centre events, and lost
car parking revenue. Lost revenue has not been recognised as
income in the financial statements.

The impairment loss has been calculated based on nominal
percentages applied to assets by management following sample
inspections of the assets which, due to their nature, cannot be
readily accessed. Accordingly there is significant uncertainty
over the impairment estimates at the time of this report.
Furthermore, continued deterioration may occur. A full condition
review is planned to be undertaken to determine the extent of
deterioration. The impairment loss has been offset against the
asset revaluation surplus.

Land improvements owned by the Corporation have been
assessed by management as being impaired due to damage
caused by the January 2011 floods. These assets mainly
consist of substructure to roads and footpaths, pool structures,
stormwater drainage, light and power infrastructure, and pits
and pipe systems with cabling.
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Consolidated
2011
$’000

Consolidated
2010
$’000

South Bank
Corporation 2011
$’000

South Bank
Corporation 2010
$’000

12. CASH AND CASH EQUIVALENTS
Cash on hand

South Bank Corporation
Notes to and forming part of the Financial Statements for the year ended 30 June 2011

313

424

296

424

2,138

2,688

2,120

Deposits at call

54,597

111,773

54,597

111,773

Less impairment loss

Total

57,598

114,335

57,581

114,317

Less accumulated depreciation

13. RECEIVABLES
Trade and other receivables

2,013

2,337

2,013

(112)

(120)

(112)

(120)

2,225

1,893

2,225

1,893

GST Receivable

-

1,032

-

1,032

GST Payable

-

(983)

-

(983)

-

49

-

49

2,225

1,942

2,225

1,942

Total
Movement in the allowance for impairment
Balance as at 1 July
Increase (decrease) in allowance recognised
in the statement of income

South Bank
Corporation 2011
$’000

South Bank
Corporation 2010
$’000

229,388

239,605

229,388

239,605

Land and land improvements
At fair value

(8,020)

-

(8,020)

-

(39,250)

(39,773)

(39,250)

(39,773)

182,118

199,832

182,118

199,832

388,012

384,299

388,012

384,299

(152,515)

(149,352)

(152,515)

(149,352)

235,497

234,947

235,497

234,947

8,329

8,272

8,329

8,272

(2,895)

(2,767)

(2,895)

(2,767)

5,434

5,505

5,434

5,505

Buildings
2,337

Less allowance for impairment

Consolidated
2010
$’000

15. PROPERTY, PLANT AND EQUIPMENT
2,688

Cash at bank

Consolidated
2011
$’000

At fair value
Less accumulated depreciation
Heritage and Cultural assets
At fair value
Less accumulated depreciation
Plant and equipment

120

331

120

331

28

(156)

28

(156)

Amount written off during the year

(36)

(55)

(36)

(55)

Balance as at 30 June

112

120

112

120

14. DEVELOPMENT PROPERTY
Current asset

2,064

1,687

2,064

1,687

Non-current asset

4,556

6,269

4,556

6,269

Total

6,620

7,956

6,620

7,956

At cost

2,538

3,481

2,538

3,481

Capitalised development costs

4,082

4,475

4,082

4,475

Total

6,620

7,956

6,620

7,956

At cost

21,122

19,829

21,122

19,829

(13,478)

(12,919)

(13,478)

(12,919)

7,644

6,910

7,644

6,910

At cost

137,154

69,500

137,154

69,500

Total

567,847

516,694

567,847

516,694

Less accumulated depreciation
Work in progress

Development property at cost comprises land valued by an independent valuer as at 30 June 1997.
As at 30 June 2011 the directors of the Corporation Board estimate the fair market value of the development property to be approximately
$32 million. This valuation has not been recognised in the financial statements. Furthermore, the Directors of the Corporation Board expect
that the carrying value of the land will not exceed the present value of the net cash flows resulting from the realisation of the land.
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15. PROPERTY, PLANT AND EQUIPMENT (cont’d)

15. PROPERTY, PLANT AND EQUIPMENT (cont’d)
Consolidated and South Bank Corporation

Land

Buildings

Land of the South Bank Parklands (excluding development land) and
the BCEC was independently valued by the State Valuation Services
of the Department of Environment and Resource Management as
at 30 June 2011 and 2010. The valuations were determined by
reference to the best use physically possible, legally permissible and
financially feasible, which would result in the highest value.

The commercial car park and buildings utilised by the
Corporation for its own use were valued as at 30 June 2011
and 2010 by independent valuers Knight Frank Valuations
Queensland using ‘fair value’ principles, based on current
market values.

The January floods did impact on the land owned by the
Corporation both at the Parklands and the Brisbane Convention
and Exhibition Centre. It must be noted therefore that this event,
although considered within the valuation, has caused an element
of uncertainty around market values in general, as there has
been little market evidence since the flood event. Therefore
although the long term impact of the flood event on the value of
the land is expected to be minimal there is uncertainty over the
valuation of the land as at 30 June 2011.
Land improvements: estimate uncertainly with respect to
revaluation decrement – impairment loss.
Some land improvements owned by the Corporation have been
assessed by management as being impaired due to damage
caused by the January 2011 floods. The impairment loss has
been calculated based on nominal percentages applied to assets
by management following sample inspections of the assets which,
due to their nature, cannot be readily accessed. Accordingly there
is significant uncertainty over the impairment estimates at the time
of this report. Furthermore, continued deterioration may occur. A
full condition review is planned to be undertaken in the next twelve
months to determine the extent of deterioration.
Management has made a number of assumptions in determining
the revaluation decrement/impairment loss of $8.02 million
recognised for the year ended 30 June 2011.
These assumptions include:
• an assessment based on available information of the type and
location of assets impacted,
• estimation of the likely impact on the useful lives of the assets
affected by the floods, and
• application of nominal percentages to the total asset value to
determine the total value of the impact.
As outlined above these estimates are considered to be
uncertain at the current time and there is a significant risk that
in future reporting periods a reassessment of the impact of the
January floods on the useful lives of these assets will result in
a material adjustment to the impairment/revaluation decrement
of $8.02 million recognised in the current year. The full impact
will not be known until complete condition assessments are
performed on the impacted assets.
In the prior year, all land improvements such as landscaping
and civil works were valued as at 30 June 2010 by independent
valuers Rider Levett Bucknall. The valuations were determined
based on the written down replacement cost of the assets,
taking into consideration their remaining useful life.

Property, Plant and Equipment reconciliation:Land and
Improvements
$’000

Buildings
$’000

Heritage &
Cultural
$’000

Plant &
Equipment
$’000

Work in
progress
$’000

Total
$’000

199,832

234,947

5,505

6,910

69,500

516,694

2011
Balance 1 July 2010

The BCEC building was valued by independent valuers Rider
Levett Bucknall (RLB) as at 30 June 2011 and 2010, based
on the written down replacement cost of the assets taking into
consideration their remaining useful life.

Additions

183

1,652

-

2,553

68,106

72,494

Disposals

(6,892)

(627)

-

(217)

(452)

(8,188)

Revaluation decrement –
impairment loss

(8,020)

-

-

-

-

(8,020)

Heritage and Cultural Assets

Revaluation increment

Heritage and Cultural Assets were valued as at 30 June 2011
and 2010 by independent valuers; using ‘fair value’ principles
based on current market values for artworks where a market
exists, and using written down replacement cost of the assets
(taking into consideration their remaining useful life) for heritage
assets where no market exists.
Plant and Equipment
Plant and equipment is valued at cost in accordance with
Queensland Treasury’s Non-current Asset Accounting Policies
for the Queensland Public Sector.

Depreciation
Balance 30 June 2011

-

9,979

57

-

-

10,036

(2,985)

(10,454)

(128)

(1,602)

-

(15,169)

182,118

235,497

5,434

7,644

137,154

567,847

2010
Balance 1 July 2009

212,659

193,415

4,111

30,125

14,403

454,713

Additions

1,415

1,500

52

1,806

55,097

59,870

Disposals

(2,996)

-

-

(306)

-

(3,302)

84

21,661

-

(21,745)

-

-

(7,681)

27,082

1,385

-

-

20,786

Reclassification
Revaluations
Depreciation
Balance 30 June 2010

(3,649)

(8,711)

(43)

(2,970)

-

(15,373)

199,832

234,947

5,505

6,910

69,500

516,694

The Corporation has plant and equipment with an original cost of $9 million (2010: $9 million) and a written down value of zero still
being used in the provision of services. These assets primarily relate to the original fit-out of the Brisbane Convention and Exhibition
Centre, and can not be revalued under the Corporation’s accounting policies. The South Bank Employing Office does not hold any
Property, Plant and Equipment.
16. INVESTMENT PROPERTY
Consolidated
2011
$’000

Consolidated
2010
$’000

South Bank
Corporation 2011
$’000

South Bank
Corporation 2010
$’000

Balance as at 1 July

55,095

51,000

55,095

51,000

Additions & work in progress

12,353

1,145

12,353

1,145

Land and buildings

Fair value adjustment

(6,998)

2,950

(6,998)

2,950

Balance as at 30 June

60,450

55,095

60,450

55,095

The Parklands investment properties were independently valued as at 30 June 2011 and 2010 by registered valuers Knight Frank
Valuations Queensland using ‘fair value’ principles, based on current market values and the rental stream received for the property.
Valuations provided are for the land and buildings used. The split between land and buildings has not been obtained.
The rental income and direct operating expenses derived from the investment properties is shown as:
Property rental income

7,770

8,465

7,770

8,465

Direct operating expenses on
property that generated rental
income during the period

3,638

3,090

3,638

3,090

Investment property is leased on terms which vary depending on the use of the property and other relevant factors. There were no
properties that did not generate rental income during the period. No contingent rentals were recognised during the current or prior period.
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16. INVESTMENT PROPERTY (cont’d)

20 . OTHER FINANCIAL LIABILITIES

The future minimum lease payments receivable under non-cancellable leases are:

Not later than one year
Later than one year and not later than five years
Later than five years
Total

Consolidated
2011
$’000

Consolidated
2010
$’000

South Bank
Corporation 2011
$’000

South Bank
Corporation 2010
$’000

6,042

6,896

6,042

6,896

12,455

16,130

12,455

16,130

5,131

6,958

5,131

6,958

23,628

29,984

23,628

29,984

There are no restrictions on the realisability of investment property or remittance of income and proceeds of disposal.

Goodwill purchased – at cost

-

747

-

747

Allowance for impairment loss

-

(747)

-

(747)

Total

-

-

-

-

As a result of negotiations with a former tenant the Corporation in 2010 purchased business trading names as an incentive for them to
vacate the investment property site. As the Corporation has no current intention to reuse the assets their value has been written down to nil.

Current
Trade payables

2,295

2,597

2,286

2,597

Accruals

9,706

9,601

10,515

10,235

425

412

-

-

2,475

2,002

2,475

2,002

14,901

14,612

15,276

14,834

(338)

-

(338)

-

569

-

569

-

231

-

231

-

15,132

14,612

15,507

14,834

GST payable
Total

488

488

488

2

7

2

7

Current
Finance lease liability (note 25)
Queensland Treasury Corporation (QTC)
borrowings

391

3,198

391

3,198

Total

393

3,205

393

3,205

-

2

-

2

QTC borrowings

27,951

25,522

27,951

25,522

Total

27,951

25,524

27,951

25,524

No assets have been pledged as security for any liabilities, with the exception of leased assets which revert to the lessor in the event of default.
All borrowings are in Australian dollars and carried at amortised cost, interest being expensed as it accrues. No interest has been
capitalised during the current or comparative reporting period. Repayment dates vary from 2015 to 2016. There have been no defaults
or breaches of the loan agreements during the period.

Interest in finance leases is recognised as an expense as it accrues. No interest has been capitalised during the current or comparative
reporting period.
21. UNEARNED INCOME
Unearned income as at 30 June 2011 includes premiums received of $12 million (2010: $7.8 million) on the sale of development land
with the transaction to be completed in the next financial year.
22. ASSET REVALUATION SURPLUS BY CLASS
Consolidated and South Bank Corporation
There is no variance between the consolidated and the reporting entity South Bank Corporation, as the South Bank Employing Office
does not hold any Property, Plant and Equipment.

Non-current
Other

South Bank
Corporation 2010
$’000

The weighted average borrowing rate for QTC borrowings is 6.35%, ranging from 6.28% to 7.27% (2010: 6.07%, ranging from 6.04%
to 6.40%). As it is the intention of the Corporation to hold its borrowings for their full term, no fair value adjustment is made to the
carrying amount of the borrowings.

18. PAYABLES

GST receivable

South Bank
Corporation 2011
$’000

Finance lease liability (note 25)

17. INTANGIBLE ASSETS

Other

Consolidated
2010
$’000

Non-current

The Corporation does not have any contractual obligations requiring it to purchase, construct or develop investment property or for
repairs, maintenance or enhancement.

Annual leave

Consolidated
2011
$’000

488

Land and
Improvements
$’000

Buildings
$’000

Heritage
& Cultural
$’000

Plant &
Equipment
$’000 $’000

Total
$’000
$’000

170,170

142,679

3,218

-

316,067

2011
Balance as at 1 July 2010

19. PROVISIONS
Current

Revaluation decrement -Impairment loss

Long service leave entitlements

Revaluation increment

273

272

-

-

Balance as at 30 June

Non-current
Long service leave entitlements

184

145

-

-

Total

457

417

-

-

Balance as at 1 July 2009

Balance as at 1 July
Additional provision recognised

417

461

-

-

Transfer to accumulated surplus
Balance as at 30 June

68

98

-

-

Reduction in provision on payment

(28)

(142)

-

-

Balance as at 30 June

457

417

-

-

-

-

-

(8,020)

-

9,979

57

-

10,036

162,150

152,658

3,275

-

318,083

177,851

115,597

1,833

477

295,758

(7,681)

27,082

1,385

-

20,786

2010
Revaluation increment/(decrement)

Movement in Provisions for Long Service Leave

(8,020)

-

-

-

(477)

(477)

170,170

142,679

3,218

-

316,067

A provision has been recognised for employee entitlements relating to long service leave. In calculating the present value of future cash
flows of long service leave the probability of the leave being taken is based on historical data.
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22. ASSET REVALUATION SURPLUS BY CLASS (cont’d)

24. FINANCIAL INSTRUMENTS (cont’d)
(b) Financial Risk Management

The asset revaluation surplus represents the net effect of upwards and downwards revaluations of assets to fair value.

The Corporation’s activities expose it to a variety of financial risks – interest rate risk, credit risk, liquidity risk and market risk.

The plant and equipment asset revaluation surplus recorded in prior periods was transferred in 2010 to accumulated surplus as it is
the Corporation’s policy to value plant and equipment at cost.

Financial risk management is implemented pursuant to the Corporation’s policies which focus on the unpredictability of financial
markets and seek to minimise potential adverse effects on the financial performance of the Corporation.

Refer to note 15 for further information regarding the revaluation of land.

The Corporation measures risk exposure using a variety of methods as follows:

23. RECONCILIATION OF OPERATING SURPLUS / LOSS TO NET CASH PROVIDED BY OPERATING ACTIVITIES
Consolidated
2011
$’000
Operating surplus / (loss)

Consolidated
South Bank
South Bank
2010 Corporation 2011 Corporation 2010
$’000
$’000
$’000

Risk Exposure

Measurement Method

Credit risk

Ageing analysis

Liquidity risk

Sensitivity analysis

Market risk

Interest rate sensitivity analysis

(8,577)

26,561

(8,577)

26,561

15,169

15,373

15,169

15,373

(c) Credit Risk Exposure

(Gain)/loss on revaluation of investment property

6,998

(2,950)

6,998

(2,950)

Loss on disposal of plant and equipment

8,186

3,287

8,186

3,287

Exposure refers to the situation where the Corporation may incur financial loss as a result of another party to a financial instrument
failing to discharge their obligation.

-

747

-

747

(332)

5,549

(332)

5,549

509

493

397

670

Non-cash items:
Depreciation

Impairment loss
Change in assets and liabilities:
(Increase)/decrease in receivables
(Increase)/decrease in prepayments and deposits
(Increase)/decrease in inventories

(40)

6

(40)

6

1,336

706

1,336

706

(Decrease)/increase in payables

556

4,569

722

4,502

(Decrease)/increase in provisions

53

(44)

-

-

(Decrease)/increase in other liabilities

4,636

(4,515)

4,636

(4,515)

Net cash from operating activities

28,494

49,782

28,495

49,936

(Increase)/decrease in development property

The maximum exposure to credit risk at balance date in relation to each class of recognised financial assets is the carrying amount of
those assets net of any allowance for impairment as indicated in the Statement of Financial Position. The following table represents the
maximum exposure to credit risk. No significant credit risks have been identified.
Consolidated
2011
$’000

Consolidated
2010
$’000

South Bank
Corporation 2011
$’000

South Bank
Corporation 2010
$’000

57,598

114,335

57,581

114,317

2,225

1,942

2,225

1,942

Financial assets
Cash
Receivables

It is the Corporation’s policy to hold cash deposits or bank guarantees equal to three month’s rental for lease tenants.

24 . FINANCIAL INSTRUMENTS
(a) Categorisation of Financial Instruments

The Corporation manages credit risk through the use of a credit management strategy. This strategy aims to reduce the exposure
to credit default by ensuring that it invests in secure assets and monitors all funds owed on a timely basis. Exposure to credit risk is
monitored on an ongoing basis.

The Corporation has the following categories of financial assets and financial liabilities.

No financial assets and financial liabilities have been offset and presented net in the Statement of Financial Position.

Category

The method for calculating impairment for risk is based on past experience and current and expected changes in economic conditions.
The recognised impairment loss is $112,000 for the current year (2010: $120,000).

Financial asset
Cash and cash equivalents (note 12)
Receivables (note 13)

57,598

114,335

57,581

114,317

Aging of past due but not impaired as well as impaired financial assets are disclosed in the following tables:

2,225

1,942

2,225

1,942

59,823

116,277

59,823

116,259

Payables, excl. annual leave (note 18)

15,195

14,688

15,995

15,322

2011 Financial Assets Past Due
Contractual Repricing/Maturity Date:

Other financial liabilities – Qld Treasury Corporation
(QTC) borrowings (note 20)

28,342

28,720

28,342

28,720

Not Overdue

2

9

2

9

43,539

43,417

44,339

44,051

Total
Financial liabilities

Other financial liabilities – lease liabilities (note 20)
Total

Consolidated and South Bank Corporation
There is no difference between the aging of the receivables of the consolidated and the reporting entity South Bank Corporation.

$’000

Less than
30 days
$’000

30 – 60
days
$’000

61 – 90
days
$’000

More than
90 days
$’000

Total
Total
Overdue
Financial
$’000 Assets $’000

1,598

202

209

167

49

627

2,225

-

-

-

-

112

112

112

Financial Assets
Not Impaired
Receivables
Financial Assets that
have been Impaired
Receivables
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24. FINANCIAL INSTRUMENTS (cont’d)
(c) Credit Risk Exposure (cont’d)
2010 Financial Assets Past Due
Contractual Repricing/Maturity Date:

24. FINANCIAL INSTRUMENTS (cont’d)
(e) Market Risk

Not Overdue
$’000

Less than
30 days
$’000

30 – 60
days
$’000

61 – 90
days
$’000

More than
90 days
$’000

Total
Total
Overdue
Financial
$’000 Assets $’000

Financial Assets Not
Impaired
Receivables

1,332

337

19

-

205

561

1,893

Financial Assets that
have been Impaired
Receivables

-

-

-

-

120

120

120

The Corporation does not trade in foreign currency and is not materially exposed to commodity price changes. It is exposed to interest
rate risk through its borrowings from Queensland Treasury Corporation (QTC) and cash deposits in interest bearing accounts. All QTC
borrowings are from generic debt pools which approximate fixed rate loans. The Corporation does not undertake any hedging in
relation to interest rate risk.
(f) Interest Rate Sensitivity Analysis
The Corporation’s exposure to interest rate risk is mainly attributable to variable interest rates on cash held with and borrowings from
QTC. The Corporation’s sensitivity to interest rate risk has reduced in the current period due to increased cash which is held for capital
works projects to be undertaken.
The following interest rate sensitivity analysis depicts the outcome to profit and loss if interest rates would change by +/-1% from the
year-end rates applicable to the Corporation’s financial assets and liabilities. With all other variables held constant, the Corporation
would have a surplus and equity increase/(decrease) of $293,000 (2010:$856,000).

(d) Liquidity Risk

Interest Rate Risk
-1%

Liquidity risk refers to the situation where the Corporation may encounter difficulty in meeting obligations associated with financial liabilities.
The Corporation is exposed to liquidity risk through its trading in the normal course of business. It manages this risk by monitoring
forecast cash flows to ensure it has sufficient funds available to meet employee and supplier obligations at all times. The following table
sets out the liquidity risk of financial liabilities held.

1 to 5 years Greater than 5 years
$’000
$’000

Total
$’000

Consolidated

Finance leases
Total

14,707

488

-

15,195

2,178

19,098

14,995

36,271

2

-

-

2

16,887

19,586

14,995

51,468

2010
Payables (excl. annual leave)
QTC borrowings
Finance leases
Total

14,200

488

-

14,688

5,090

18,551

12,985

36,626

7

2

-

9

19,297

19,041

12,985

51,323

Profit
$’000

Equity
$’000

Cash

57,598

(576)

(576)

576

576

QTC Borrowings

28,342

Consolidated

283

283

(283)

(283)

(293)

(293)

293

293

114,335

(1,143)

(1,143)

1,143

1,143

28,720

287

287

(287)

(287)

(856

(856)

856

856

Overall effect on profit and equity

QTC Borrowings
Overall effect on profit and equity
South Bank Corporation
2011
Cash

57,581

(576)

(576)

576

576

QTC Borrowings

28,342

283

283

(283)

(283)

(293)

(293)

293

293

114,317

(1,143)

(1,143)

1,143

1,143

28,720

287

287

(287)

(287)

(856)

(856)

856

856

Overall effect on profit and equity
2010
Cash
QTC Borrowings
Overall effect on profit and equity

South Bank Corporation
Financial Liabilities

(g) Fair Value

2011

It is considered that the carrying amount of the financial assets and financial liabilities of the Corporation, with the exception of the
interest-bearing liabilities listed below, closely approximate their fair value and therefore no fair value is disclosed.

Payables
QTC borrowings
Finance leases
Total

14,707

488

-

15,195

2,178

19,098

14,995

36,271

2

-

-

2

16,887

19,586

14,995

51,468

14,200

488

-

14,688

5,090

18,551

12,985

36,626

7

2

-

9

19,297

19,041

12,985

51,323

2010
Payables
QTC borrowings
Finance leases
Total

87

Equity
$’000

Cash

2011
QTC borrowings

Profit
$’000

2010

Financial Liabilities
Payables (excl. annual leave)

+1%

Carrying Amount
$’000

2011

Interest bearing loans are shown as contractual undiscounted cashflows.
1 year or less
$’000

Financial Instruments

The fair value of interest-bearing liabilities was determined by Queensland Treasury Corporation by discounting the expected future
cash flows by the current interest rates for liabilities with similar risk profiles.
Consolidated
2011
$’000

Consolidated
2010
$’000

South Bank
Corporation 2011
$’000

South Bank
Corporation 2010
$’000

Total carrying amount

28,342

28,720

28,342

28,720

Market value

29,288

29,673

29,288

29,673

Financial liabilities
QTC borrowings:
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25. COMMITMENTS FOR EXPENDITURE
(a) Finance Lease Commitments

26. CONTINGENT ASSETS AND LIABILITIES

Lease liabilities recognised in the Statement of Financial Position:
Consolidated
2011
$’000

Consolidated
2010
$’000

South Bank
Corporation 2011
$’000

South Bank
Corporation 2010
$’000

Current

2

7

2

7

Non-current

-

2

-

2

2

9

2

9

Commitments under the finance leases at reporting date exclusive of GST are payable as follows:
Not later than one year

2

8

2

8

Later than one year and not
later than five years

-

2

-

2

Total commitments

2

10

2

10

Future finance charge

-

(1)

-

(1)

Total

2

9

2

9

Finance leases are entered into as a means of funding the acquisition of photocopiers. The lease payments are fixed, with a purchase
option, and contingent rental obligations dependent on the volume of use.

An insurance claim has been lodged with the Corporation’s
insurer for $2.347 million relating to the January 2011 flood and
a further $1.990 million has been identified for a subsequent
claim to 30 June 2011; being lost revenue of $1.975 million
and $2.362 million in costs. While an interim payment of $0.7
million has been received the eligibility of the claim has not been
determined by the insurer. Income is recognised in the financial
statements when received.

27. EVENTS AFTER THE DATE OF THE STATEMENT
		OF FINANCIAL POSITION
No material events have occurred between the Statement of
Financial Position date and the signing of these financial statements.

A safety investigation is currently in progress for an incident that
involved a member of the public in October 2010. The likely
outcome of this matter is presently unknown. At the date of
this report, the enquiries into this matter are ongoing and no
provision has been made in the financial statement for any costs
resulting from this incident.
The Corporation has received notification of public liability claims
that could result in litigation. The Corporation believes that
any material liability from these actions is indemnified by the
Corporation’s insurers.

(b) Non-cancellable Operating Lease Commitments
Commitments under operating leases at reporting date are inclusive of anticipated GST and are payable as follows:
Not later than one year

443

Later than one year and not
later than five years
Total commitments
Anticipated input tax credits

445

443

445

440

858

440

858

883

1,303

883

1,303

80

118

80

118

Operating leases, with fixed lease payments, are entered into as a means of acquiring access to assets, mainly retail space, building
accommodation and motor vehicles.
(c) Capital Expenditure
Material capital expenditure commitments contracted for but not completed and therefore not recognised as a payable at balance date:
Not later than one year

21,328

103,606

21,328

103,606

Later than one year but not later
than five years

-

-

-

-

Total commitments (incl. GST)

21,328

103,606

21,328

103,606

Contracted capital commitments relate to the construction of the expansion of the Brisbane Convention and Exhibition Centre,
redevelopment of the Boardwalk and installation of the Storm Water Harvesting Project.
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These general purpose financial statements have been prepared
pursuant to the provisions of the Financial Accountability Act
2009 (the Act), relevant sections of the Financial and Performance
Management Standard 2009 and other prescribed requirements. In
accordance with section 62(1) of the Act we certify that in our opinion:

S M Wilson
Chairman
Date: 24 August 2011

South Bank Corporation
Independent Auditor’s Report

• the prescribed requirements for establishing and keeping the
accounts have been complied with in all material respects; and
• the statements have been drawn up to present a true and fair
view, in accordance with prescribed accounting standards,
of the transactions of the South Bank Corporation for the
financial year ended 30 June 2011 and of the financial
position of the Corporation at the end of that year.

M C Snow
Chief Executive Officer

T Marsden
Chief Financial Officer

To the Board of South Bank Corporation
Report on the Financial Report
I have audited the accompanying financial report of South
Bank Corporation, which comprises the statements of
financial position as at 30 June 2011, the statements of
comprehensive income, statements of changes in equity
and statements of cash flows for the year then ended, notes
comprising a summary of significant accounting policies and
other explanatory information, and certificates given by the
Chairman, Chief Executive Officer and Chief Financial Officer
of the entity and the consolidated entity comprising the South
Bank Corporation and the entities it controlled at the year’s end
or from time to time during the financial year.
The Board’s Responsibility for the Financial Report
The Board is responsible for the preparation of the financial
report that gives a true and fair view in accordance with
prescribed accounting requirements identified in the Financial
Accountability Act 2009 and the Financial and Performance
Management Standard 2009, including compliance with
Australian Accounting Standards. The Board’s responsibility
also includes such internal control as the Board determines is
necessary to enable the preparation of the financial report that is
free from material misstatement, whether due to fraud or error.
Auditor’s Responsibility
My responsibility is to express an opinion on the financial report
based on the audit. The audit was conducted in accordance
with the Auditor-General of Queensland Auditing Standards,
which incorporate the Australian Auditing Standards. Those
standards require compliance with relevant ethical requirements
relating to audit engagements and that the audit is planned and
performed 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 controls relevant to the entity’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 entity’s internal control,
other than in expressing an opinion on compliance with
prescribed requirements. An audit also includes evaluating
the appropriateness of accounting policies used and the
reasonableness of accounting estimates made by the Board,
as well as evaluating the overall presentation of the financial
report including any mandatory financial reporting requirements
approved by the Treasurer for application in Queensland.
I believe that the audit evidence obtained is sufficient and
appropriate to provide a basis for my audit opinion.
Independence
The Auditor-General Act 2009 promotes the independence of
the Auditor‑General and all authorised auditors. The AuditorGeneral is the auditor of all Queensland public sector entities
and can only be removed by Parliament.
The Auditor-General may conduct an audit in any way considered
appropriate and is not subject to direction by any person about
the way in which audit powers are to be exercised. The Auditor-
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General has for the purposes of conducting an audit, access to
all documents and property and can report to Parliament matters
which in the Auditor-General’s opinion are significant.
Opinion
In accordance with s.40 of the Auditor-General Act 2009 –
(a) I have received all the information and explanations which I
		 have required; and
(b) in my opinion –
the prescribed requirements in relation to the establishment and
keeping of accounts have been complied with in all material
respects; and the financial report presents a true and fair view,
in accordance with the prescribed accounting standards, of the
transactions of South Bank Corporation and the consolidated
entity for the financial year 1 July 2010 to 30 June 2011 and of
the financial position as at the end of that year.
Emphasis of Matter - Significant Uncertainty Regarding
Land and Land Improvement Valuation
Without qualification to the opinion expressed above, attention
is drawn to the following matters. As indicated in Note 11 and
Note 15, extensive damage was incurred by the Corporation
as a result of the January 2011 floods. For the purpose of
assessing the fair value of land and land improvement assets
at 30 June 2011, the Corporation conducted an independent
valuation process. This process noted that the extent of the
January 2011 flood impact may take some time to become
evident, due to the limited sales transactions that have occurred
since the flood event to reveal any changes in investor or tenant
sentiment. Similarly, the Corporation is yet to finalise their
condition assessment process over all land improvement assets
expected to be affected by the floods. An estimate of impairment
to these assets for $8.02 million has been recognised in the
financial report, however the full extent of this impairment will
not be known until the condition assessment process has been
finalised. Accordingly, significant uncertainty exists over the valuation
of land and land improvement assets as at 30 June 2011.
Other Matters Electronic Presentation of the Audited Financial Report
This auditor’s report relates to the financial report of South
Bank Corporation and the consolidated entity for the year
ended 30 June 2011. Where the financial report is included on
South Bank Corporation’s website the Board is responsible for
the integrity of South Bank Corporation’s website and I have
not been engaged to report on the integrity of South Bank
Corporation’s website. The auditor’s report refers only to the
subject matter described above. It does not provide an opinion
on any other information which may have been hyperlinked to/
from these statements or otherwise included with the financial
report. If users of the financial report are concerned with the
inherent risks arising from publication on a website, they are
advised to refer to the hard copy of the audited financial report
to confirm the information contained in this website version of
the financial report. These matters also relate to the presentation
of the audited financial report in other electronic media including
CD Rom.

G G POOLE FCPA
Auditor‑General of Queensland
Queensland Audit Office, Brisbane
Date: 30 August 2011
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