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As we look to the future, we recognise that as

an organisation we need to continue creating

innovative developments that will meet the

changing needs of our communities and reflect

Sydney’s changing social diversity.

City West Housing’s vision is the continuous

development, building and management of

affordable housing. The provision of affordable

housing requires dedication to purpose,

understanding of community needs and a

vision of how such dwellings integrate with the

surrounding neighbourhood.

CWH's vision
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In a climate of uncertainty 
and change in the sector, 
I am delighted with the 
progress City West Housing 
(CWH) has made this year. 

Now in our 21st year of operation, CWH will continue to change people’s  
lives by providing the opportunity to live close to places of employment, 
offering socially diverse communities in which our tenants can belong. 

While much of our success is attributable to constructing high quality living 
environments for our tenants, we continue to focus on building communities 
which nurture and empower our tenants. Our latest development, The 
Platform Apartments at North Eveleigh, was named, in part, because  
of our aim to provide a platform for the advancement of our tenants. 

Our tenant and community engagement programs this year have included 
planned improvements in our IT systems for quality tenancy record-keeping, 
as well as an improved tenancy newsletter and City West Facebook page 
interface. We have launched a series of tenancy engagement activities  
such as barbeques, seasonal gatherings and gardening projects. 

OWNERSHIP AND GOVERNANCE REVIEW 

CWH has been working with Government on an Ownership and Governance 
review, to consider possible options for our corporate structure into the future. 
The Board is pleased with the outcome of the review, and while continuing to 
implement the company’s 2013-2016 strategic plan, looks forward to working 
with the Government to implement the review recommendations.

The Board also looks forward to the Government’s proposed Social Housing 
Plan, which, along with the CWH review outcomes, will help us revisit the 
strategic direction of the company to ensure we are best placed to deliver 
affordable housing to those most in need, in a sustainable way into the future.

Over the many months in which the CWH Governance review has been 
conducted, our response has been to focus on business as usual, using 
the time to review and build a resilient and sustainable organisation. The 
management team have done an exceptional job in not only delivering on  
the company’s strategic objectives, but exceeding the Board’s growth targets.

Chair’s report
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CWH STRATEGY FOR SHORT TO MEDIUM TERM GROWTH 

We have worked closely with local and State Governments 
in an advisory role as well as a partner in the delivery of key 
affordable projects, including The Platform Apartments at 
North Eveleigh. 

Our short to medium term growth is underpinned with a 
number of new acquisitions. Our new sites at Waterloo, 
Alexandria and Harold Park and the progression of the 
Cowper Street, Glebe vesting, will assure the trajectory  
of CWH continues upwards.

The Board and management team have focused on further 
strengthening our Governance framework, developing a 
new set of Governance documents as well as a robust risk 
management strategy in line with good Governance practices.

Board renewal is on the agenda for the year ahead to ensure 
succession and build on our existing Board capabilities. 
In that regard, I wish to acknowledge the significant 
contribution that has been made by Matt Fisher, as Director 
of seven years, as well as a member of the Audit and 
Risk Committee, Appeals Committee and Development 
Committee. I also thank Matt for his coaching and mentoring 
of the CWH development team over many years. Matt has 
given notice of his retirement from the Board at this year’s 
Annual General Meeting. 

Our financial position is still strong, with total assets 
growing by 17% to $525m and net profit of $31.3m, but we 
saw developer contributions drop to $25.5m, a significant 
decrease on last year’s figures of $47.4m, due mainly to 
market conditions and development activity.

“ CWH ... continues to focus on building communities 
which nurture and empower our tenants.”
Christine Covington Chair, City West Housing

Christine Covington 
Chair, City West Housing

As we look to the future, we recognise that as an 
organisation we need to continue creating exceptional 
developments. These developments will meet the changing 
needs of our communities and reflect Sydney’s changing 
social diversity. There are several highlights of this year for 
which I must acknowledge the expertise and dedication 
of the CWH Board, management team and staff, whose 
professionalism, passion and drive reflects the outstanding 
success of the organisation.

I’d like to make a special acknowledgement of the remarkable 
efforts of our CEO and staff in the delivery of our latest 
development, The Platform Apartments, which was not only 
completed in a record timeframe (under 12½ months) but 
also came in well under budget – by a staggering $1m.

I’m proud of the enthusiasm and commitment demonstrated 
by our CEO, Janelle Goulding, over the last year and am 
delighted to announce she has been nominated for Not- 
for-Profit Executive of the Year Award. We wish her luck  
for November 2015, when the results are announced. 

As we look forward to another successful year ahead,  
I would like to record the Board’s thanks to Janelle,  
the management team and all CWH staff for their  
hard work, dedication and passion.
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generated a wealth of ideas, models and options, 
the sector is eagerly awaiting the release of a 
long overdue Social Housing Policy Framework. 

These recent acquisitions will assist us in 
meeting the future housing needs of so 
many low and moderate income earners 
who are struggling with increasing and 
unaffordable rental property prices.

Whilst we have achieved success as an 
organisation, the issue of affordable 
housing is still a significant one. 
Homelessness in Australia is increasing at 
an exponential rate and affordable housing 
is an enormous issue in all capital cities, 
with Sydney at the forefront.

Recent figures from Anglicare’s Rental 
Affordability Snapshot 2015 show that out 
of more than 65,500 properties assessed for 
suitability, only 5% of dwellings were suitable 
for those on low incomes. Other alarming 
figures from Shelter NSW show that the 
state is currently facing a shortage of 
100,000 affordable dwellings for households 
on low incomes. Things have to change.

There has been significant consultation 
taking place between Government, the 
public and the sector regarding the future 
of the NSW social housing system. While 
the consultation process appears to have 

City West Housing (CWH) once again performed 
extremely well during 2014-2015, securing two more sites 
to add to our already dynamic development pipeline.

From the CEO

OF THE 65,500

WERE 
SUITABLE 
FOR 
THOSE 
ON LOW 
INCOMES

properties assessed

5%

Anglicare’s Rental  
Affordability Snapshot 2015

RECENT FIGURES SHOWED...

housingTHE ISSUE OF AFFORDABLE

ONLY

AFFORDABLE DWELLINGS

100,000 

Shelter NSW

for households
ON LOW INCOMES

NSW IS FACING 
A CURRENT

shortage of
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OzHarvest’s pop up food rescue 
café ‘Harvested’ was a huge 
success providing over 62,000 
meals to those less fortunate with 
space provided by CWH in Pyrmont.

“ CWH has worked 
hard during the year 
delivering The Platform 
ahead of schedule and 
under budget.” Janelle Goulding, Chief Executive Officer

HIGHLIGHTS FOR CWH

Key property portfolio growth highlights for CWH include, acquisition of a new site at Bourke 
Street, Waterloo and another at Botany Road in Alexandria. We are also in the process of 
acquiring land adjacent to the Mirvac development at Harold Park from the City of Sydney 
Council. Progress is also being made with the vesting of land for Cowper Street, Glebe. 

Another key achievement for this year was delivering our latest project; The Platform 
Apartments, a $28m development featuring 88 units, which was constructed in a record 
12 ½ months and came in $1m under budget. We were also nominated for the Affordable 
Housing Award in the 2015 UDIA NSW Awards for Excellence for this development. 

Our financial position is strong with our total assets growing by 17% to $525m and net 
profit being $31.3m. We are building the national profile of CWH, as being one  
of the most successful affordable housing providers in Australia, and have taken part 
in consultation with key Government departments regarding ways of addressing the 
affordable housing crisis.

Recruitment has also been central to our success this year. CWH has a group of dedicated 
and enthusiastic people who can manage growth and the ever changing environment.

We were also overwhelmed with the results of our annual tenant survey which showed  
a significant increase in the overall level of satisfaction in the provision of housing, 
repairs and maintenance with over 95% of tenants surveyed being happy with the overall 
service we provide. To support our tenants further, we introduced a Money Management 
partnership with Wesley Mission to assist in financial planning and management.

CWH PARTNERS WITH OZHARVEST 

One of my personal highlights was participating in the OzHarvest CEO CookOff in March, 
where I joined over 130 Australian business leaders and 30 high profile chefs to cook 
meals for over 1,000 less fortunate people and also raised money for this fantastic cause.

Continuing with our partnership with OzHarvest, CWH provided space for OzHarvest 
to open a ‘pop up food rescue café’ in Pyrmont called ‘Harvested’, which was a huge 
success and provided over 62,000 meals to those less fortunate.
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On a more somber note, I want to make a special 
acknowledgement to the recent passing of one of  
our oldest tenant, Henry (Dawson). Dawson was our  
first tenants to move into Murray Street 18 years ago.  
He was a wonderful man and will be sorely missed by  
all of us here at City West.

Looking to the year ahead, we have many exciting 
activities planned including an office refurbishment at 
our Pyrmont HQ and the installation of a new IT system. 
We are also looking to introduce a number of new 
employee initiatives including a development program,  
a rewards and recognition program as well as training 
and development for all our staff.

We are also hopeful that the Government-led ownership 
review of CWH will be finalised allowing us to focus on 
achieving our strategic objectives and exceeding our 
growth target.

I’m delighted with the progress and success that CWH 
has achieved this year, which is down to the extremely 
talented, dedicated and passionate team of employees, 
who have made this success possible. 

Pictured left to right from top left

Henry (Dawson) who recently passed away. 
A wonderful man who will be sorely missed 
by us all at CWH.

The Hon. Pru Goward Minister for the 
Prevention of Domestic Violence (formerly 
NSW Minister of Planning) officially opens 
The Platform Apartments in March 2015.

The Platform Apartments - a finalist in the 
2015 UDIA Awards for Excellence for the 
Affordable Development Award.
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THE PLATFORM APARTMENTS, NORTH EVELEIGH

The Eveleigh project was successfully 
completed in February this year, in a record 
12½ months and came in $1m under budget. 
The Platform Apartments were officially 
opened by The Hon. Pru Goward Minister for 
the Prevention of Domestic Violence (formerly 
NSW Minister of Planning) in March 2015.

The Platform Apartments has been selected  
as a finalist in a number of awards:

 2015 UDIA NSW AWARDS 
FOR EXCELLENCE - THE AFFORDABLE 
DEVELOPMENT AWARD

This award recognises excellence in the 
delivery of affordable dwelling design and 
construction and aims to demonstrate innovative 
and sustainable design of new housing 
developments.

 SYDNEY DESIGN AWARDS 
for its innovative and creative landscape design.

 2015 MASTER BUILDERS’ NATIONAL 
AWARDS in the ‘Affordable Housing’ section.

The development was fully occupied by early 
April 2015, housing 88 families, which is a credit 
to all the hard work and forward planning of 
CWH`s tenancy team. 

PORTMAN STREET, ZETLAND

Construction on Portman Street started in October 
2014, which will provide 104 one, two and three 
bedroom units as well as a basement car park.

Our vision for this development is to create a 

high quality and sophisticated contemporary 
building which blends perfectly within the 
Green Square Town Centre. The development 
will provide a mix of residential dwellings to  
suit all tenants.

The development’s prime location provides 
the unique opportunity to develop a ‘gateway’ 
into the Matron Ruby Grant Park from its north 
western approach on Portman Street. This park 
will encourage community engagement and 
interaction with a range of public recreational 
activities as well as forming part of the wider 
pedestrian network. 

The development is due to be completed in 
February 2016 and we anticipate having full 
occupancy by April 2016.

BOURKE STREET, WATERLOO

CWH is proud to have acquired two properties 
on Bourke Street Waterloo in August 2014.  
The development site is located within excellent 
proximity to a range of amenities and services 
available in the area including parks, schools, 
colleges and community facilities. There are 
good transport facilities with Green Square 
Railway Station located approximately one 
kilometre away and bus services available along 
Bourke Street and surrounding major streets. 
Plans are currently with council for approval, 
with construction due to begin in March  
2016. The project is anticipated to house  
72 households within a mix of one, two  
and three bedroom apartments.

finalist

finalist

finalist

88

72

104

THE PLATFORM APARTMENTS, 
NORTH EVELEIGH

BOURKE STREET, WATERLOO

PORTMAN STREET, ZETLAND

ONE, TWO & THREE 
BED APARTMENTS

ONE, TWO & THREE 
BED APARTMENTS

ONE, TWO & THREE 
BED APARTMENTS

Construction on Portman Street got 
underway in October 2014.

Our developments
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BOTANY ROAD, ALEXANDRIA

CWH acquired a development site in Botany Road, Alexandria  
in June 2015, which will comprise 70 affordable one, two and 
three bedroom apartments. 

The property is in close proximity to a range of amenities and 
services including parks, schools, colleges and community 
facilities. It is centrally located between Green Square and 
Redfern stations with bus services available along Botany  
Road and surrounding major streets.

The surrounding developments adjacent to the site include a mix 
of modern medium to high rise residential apartment buildings, 
industrial buildings as well as retail and commercial developments. 
Construction on the project is due to commence mid-2016.

WIGRAM ROAD, HAROLD PARK 

CWH is currently in the process of acquiring land adjacent to 
the Mirvac development at Harold Park from the City of Sydney 
Council. Our early concept designs indicate that we will deliver 
76 units. CWH will commence design and planning this year with 
construction estimated to commence in the latter half of 2016.

COWPER STREET, GLEBE 

The Minister for Family and Community Services and The 
Treasurer have now approved the vesting of land to CWH. The 
site at Cowper Street will accommodate 95 affordable units.

IN THE PIPELINE

We currently have a portfolio comprising 635 affordable units 
across 18 different buildings. As a result of recent land acquisitions, 
we anticipate that by the end of 2017 we will have 1052 apartments; 
an increase of 417 (65%). We are committed to providing the best 
service possible to all our tenants with the key aim being to ensure 
they can maintain a happy home in one of our properties.

70

76

95

1052

BOTANY ROAD, ALEXANDRIA

WIGRAM ROAD, HAROLD PARK

COWPER STREET, GLEBE

OUR TARGET IS TO OWN APARTMENTS BY END OF 2017

ONE, TWO & THREE 
BED APARTMENTS

UNITS

UNITS

APARTMENTS



2015 ANNUAL REPORT           CITY WEST HOUSING Pty Ltd 

11

We’ve had an extremely busy year allocating tenants into our new 
development, The Platform Apartments, as well as providing all of our 
other tenants with help and support on all aspects of their tenancy. 

We were pleased with the results from our annual tenant survey, 
showing that over 95% of tenants are happy with the overall service 
that CWH provides. The majority of our tenants (over 90%) feel 
it is easy to communicate with us and that issues are dealt with 
promptly and professionally (again over 90%).

One of the key objectives for the forthcoming year is to conduct  
a full review of tenancy policies and procedures to ensure a fair  
and equitable system for all applicants and tenants. 

At CWH, providing a home for our tenants is just the beginning. 
We recognise the importance in the value of engaging with our 
tenants, assisting them to transition into their new home, new 
neighbourhood and new community. 

Tenancy services

95% happy with our service

CWH 
SERVICE

95%

Over 90% of tenants  
found CWH easy to 
communicate with

CONTACT 
WITH CWH

>90%

Over 90% of tenants  
found CWH prompt and 

professional in dealing with 
tenancy issues

CWH 
TENANCY

>90%

Results from the CWH 2015 tenant survey

The Platform Apartments 
an innovative and creative 
landscape design with 
community garden and 
BBQ area.

Kids playing at the tenant 
BBQ held in Green Square.
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Community Engagement within CWH is not only an opportunity for 
tenants to participate in projects and events, it is a platform that 
enables them to be involved, have their voices heard and provide a 
process for inclusive, democratic participation for all of our residents. 

Moving forward we aim to achieve this further by collaborating 
with the Tenancy Services team and regularly attending each 
development to ensure the tenants feel supported, have an 
opportunity to express their needs, wants and desires as well  
as building on established communities andcreating new ones.

Throughout the year, we enjoyed several events with our tenants 
including barbeques, parenting and financial management 
workshops and of course our wonderful Christmas get together 
which was attended by more than 140 people.

More recently we’ve participated in Naidoc Day and entered an 
inaugural CWH team in the City to Surf running event.

We have expanded our Community Engagement strategy to look 
beyond the service provision at ground level, to a much broader 
scope. This involves larger community projects and partnerships 
linking our tenants to the wider community, creating the much 
needed facilitation for ‘community connection’ which is vital for  
our tenants to feel engaged and connected to the area they live.

Results from our recent tenant survey showed that the majority  
of our tenants (over 85%) are interested in being involved in  
social/community activities which is positive but we want this  
figure to increase next year. Therefore, our key objective will  
be to support tenant inspired and led initiatives. 

This year we launched a ‘Place Making Initiative’, giving tenants  
the opportunity to suggest ideas of how they would like to  
imagine or reinvent their neighbourhood. By introducing this 
initiative, CWH has already identified several areas for improvement; 
not only the physical spaces but opportunities to create positive 
relationships amongst tenants. 

Community engagement

Over 85% of CWH 
tenants are interested in 
being involved in social/
community events

CWH 
EVENTS

>85%

Results from the CWH 2015 tenant survey

“ This year we launched a

‘Place Making Initiative’,

giving tenants the

opportunity to suggest

ideas of how they would

like to imagine or reinvent

their neighbourhood ”

Janelle Goulding 
Chief Executive Officer
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THE PLATFORM APARTMENTS HOUSEWARMING PARTY

In April, one of our CWH tenants decided they wanted  
to encourage other tenants of all ages to join together by 
hosting a social inclusion focused event, a housewarming 
party for all the new tenants in the building. Joanne, a tenant 
from The Platform Apartments was all for this idea. “When 
the idea for a housewarming BBQ was initially raised, it 
came together really quickly. This was mainly due to Rene’s 
(CWH Community Engagement Manager) commitment to 
supporting us, her organisation and help to find resources.” 

The ‘Place Making Initiative’ will continue throughout the 
year encouraging all our tenants to suggest things as simple 
as a housewarming party or BBQ or something that will 
incorporate the wider community.

Other initiatives we have implemented include community 
gardens at John Street, Pyrmont and The Platform 
Apartments. Joanne has also been a key figure in the 
organisation and implementation of the community garden 
and believes it has been a fantastic experience, stating:

“It’s been a real community-builder. Everyone was so keen 
to get involved and it’s one of those things that people 
can participate in as much or as little as they’re able to. It’s 
already been such a rewarding experience, and we haven’t 
even had our first harvest yet!”

Over a number of months, the tenants worked with Kate 
Low, the Director of Horticulture at the Northern Sydney 
Institute to plan and plant a new community garden at The 
Platform development, which the tenants will continue to 
manage, harvest and enjoy the home grown produce from 
amongst themselves.

Joanne continued: “It has been great to make use of the space 
we have and we’ve really enjoyed working together to create 
something we’ll all benefit from - it’s also been a wonderful 
opportunity to learn from such an expert like Kate.”

The key objectives for next year include collaborating with 
external organisations to deliver meaningful projects that 
encourage fostering exchange, celebrating community, 
networking opportunities, building community capacities 
and promoting acceptance of diversity.

John St Community garden

Residents enjoy meeting 
other tenants at The 
Platform Apartment's 
housewarming party.
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In early 2015, CWH developed a comprehensive 10 year 
strategic asset management plan to provide a systematic 
and structured framework to procure, operate, maintain and 
renew our portfolio of built assets in the most cost effective 
manner possible, whilst providing and maintaining the 
specific level of service. 

The plan seeks to organise, plan, design and control the 
acquisition, care, refurbishment, and disposal of all built  
and engineered assets to support the delivery of services  
to all our tenants.

We also made substantial progress with the building up-
grade program which has been a priority this year and has 
successfully equipped a number of properties with fire 
detection and suppression systems. 

Looking forward, we will be implementing the strategic asset 
management plan, which will include a number of initiatives 
including the adoption of a robust and comprehensive asset 
standard ensuring all our properties are maintained and up-
graded to a consistent and clear standard and also creating 
a comprehensive asset register.

A wide range of capital works are also planned including  
the implementation of a lifecycle replacement program as 
well as various medium and large up-grade projects that  
will further enhance and improve properties.

Asset management 

Janelle Goulding 
Chief Executive Officer
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CWH 10 year strategic asset

management plan includes a number

of initiatives to ensure all our properties

are maintained and upgraded.

Janelle Goulding 
Chief Executive Officer
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JOHN BAILEY 
Chief Financial Officer / Company 
Secretary

John is responsible for the financial 
management of City West’s property 
portfolio including business planning, 
quarterly and annual reporting, funds 
management and forecasting. John is 
essential in supporting the City West 
team to meet all company objectives.

STEVEN DE PASQUALE 
Head of Development

Steven is responsible for sourcing  
City West’s development opportunities 
which includes obtaining development 
and construction approvals through the 
tendering of the construction contract 
to obtaining the final certificate of 
occupation.

Meet the executive team

JANELLE GOULDING 
Chief Executive Officer

Janelle strongly believes that all 
individuals should have the opportunity 
to live in affordable, safe housing in 
order to maintain their employment. 
Janelle is responsible for City West’s 
overall direction and business 
strategy with an emphasis on growing 
the company’s portfolio through 
development activity and providing 
ongoing affordable rental housing.

Janelle Goulding

Executive      Year
Not-for-Profit

nominated
for CEO Magazine’s

City West’s CEO In 21 years
built over

City West has

homes
providing  
affordable

1,400 peoplefor over

650
Harold Park development 
to deliver

70apartments
by late 2016

of 
THe
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KEITH CASEY  
Asset Manager

Keith is responsible for the management 
of maintenance and repair issues and 
the overall asset upgrade works.

RENÉ MCKENZIE-LOW 
Community Engagement Manager

René is responsible for implementing 
and overseeing the strategic direction 
for City West’s Community Engagement 
initiatives.

KATY ROY  
Tenancy Services Manager

Katy is responsible for delivering  
a broad range of applicant, tenancy 
and property management services 
and advice to clients.

highlights2015
We anticipate that by the 
end of 2017 

we will 
have

1052 apartments 
....an increase of 417

65%

grew by 17%
City West’s
total assets

to $525m

Up by
homes
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Living with her husband and daughter, 
securing affordable housing is one of  
the most important things for  
Alessandra and her family. 

CWH tenant

ALESSANDRA

After finding out about City West Housing via a lovely chap 
waiting at the same bus stop, Alessandra and her family were 
able to apply and secure a two bedroom apartment, with a 
balcony in Pyrmont that they could afford and subsequently 
create a lovely new home.

“With beautiful views everywhere, easy access to the CBD  
and so many lovely people, it is one of the best areas to live  
in Sydney for our young family. Actually, it’s one of the best  
areas to live in Sydney, period.”

For Alessandra, this has helped her family fully integrate into  
the community and now they call it home. 

“Staying in this neighbourhood has re-energised us and given  
us stability, enabling us to spend more time together as a family 
as it’s extremely close to my husband’s workplace. 

“The opportunity to be so connected to our community, and each 
other, gives us the energy to participate in local activities, such as 
those organised by City West including a recent Back to School 
lunch and events at the local Ultimo Community Centre.”

“I love the community within our complex which is why we now 
have a home rather than just a place to live. Our building has a 
terrace on the top floor with tables and chairs and a variety of 
well-maintained herbs.

Everyone is so helpful, generous, gregarious and humble: it’s like 
one happy family. It isn’t uncommon for people to offer furniture 
or receive a knock from our neighbour, letting us know our car 
lights are still on, or even share our cables to jump start our cars! 
We are all willing to look out for one another – it’s just wonderful.”

“ Staying in this neighbourhood 
has re-energised us and given 
us stability ...”
Alessandra 
CWH tenant
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CWH tenant

LORRAINE

However, with a lot of uncertainty in the job market, it had been a 
constant worry for Lorraine about how she would be able to manage 
to pay overly expensive rental prices. Since moving into her City West 
apartment earlier in the year, Lorraine now has the stability of being 
able to live in a wonderful and affordable apartment, which has given 
her a new lease of life. With a new apartment and new job, she now 
has the motivation to get up in the morning and make the most of 
everything that the community and local area have to offer.

“Living in The Platform Apartments has been such a boost for my life, 
and by being close to public transport and surrounded by such diverse 
suburbs, I have been able to experience everything that inner city 
living has to offer. I’m so grateful and thank my lucky stars that I am 
fortunate to have a beautiful, brand new city apartment with the help 
of City West Housing.” 

A big part of what Lorraine loves about her new apartment is being 
part of a community; not just in the complex but local area too. 
“Everyone seems to understand the importance of how fortunate we 
all are to live in a beautiful, historical region of this wonderful city. I 
love how tight knit and approachable everyone in the building is and 
with such a friendly community, it makes it a lovely place to live.” 

Having access to this new development has been truly life changing 
for Lorraine, and she now has peace of mind that she can afford to live 
somewhere that offers her real stability.  City West has not only helped 
improve her physical wellbeing but also other aspects of her life, and 
she is now able to lead a happier, healthier and more secure life.

“I’d like to express my gratitude to City West for this opportunity.  
I can now breathe and sleep soundly in a secure apartment and have 
somewhere I can really call ‘home’. After sleeping on couches, floors 
and in many unsavoury locations, I can’t find enough words  
to express how thankful and happy I am”.

Having worked in the hospitality 
and leisure industries for 25 years, 
Lorraine has spent most of her life 
making other people lives easier; 
and she thrives off it! 

" Living in The Platform Apartments

has been such a boost for my life,

and by being close to public

transport and surrounded by

such diverse suburbs ..."

Lorraine, CWH tenantv living in The Platrform Apartments
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Community Place Making Initiative

As a way of recognising this, City West Housing 
developed the ‘Place Making Initiative’ designed 
to create a community that respects, values and 
enhances all tenants’ abilities as well as utilising 
and valuing their skills, experience, potential, local 
knowledge, culture and resources. The program aims 
to encourage tenants to look at different ways in 
which they can help or reinvent their neighbourhood. 

Community garden 

The tenants from The Platform Apartments have  
put this initiative into practice and have started a 
‘Shared Food Plate Community Garden’ which, as  
a group, they planned, planted and will continue  
to care for and share its produce. 

Joanne Simpson, a tenant of the Platform 
Apartments, has been integral in the execution of 
this project, encouraging her fellow tenants to create 
something they can all contribute to. Joanne says: 
“the community garden offers us a chance to get to 
know one another and care about the people around 
us and work together to maintain and enhance the 
place we all share. It’s been a real community-builder.”

THE PLATFORM APARTMENTS
Every single one of our 
tenants has their own 
needs and aspirations. 
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Housewarming celebration 

The Platform tenants also organised a 
housewarming celebration when the building 
was opened as a way of getting together and 
meeting their new neighbours. 

Joanne was also a major part of this and stated 
that: “When the suggestion for a housewarming 
party was initially raised, I thought it was a 
fantastic idea and it then came together really 
quickly. This was mainly due to the commitment 
of Rene and her team at City West, who 
supported us and helped to find resources”.
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As some of the building’s longest term residents,  
John understands the importance of affordable 
housing in creating a secure future. 

With his experience of working in the Sydney Fish 
Markets for over 30 years, securing accommodation 
with City West Housing meant that John could work 
the long hours he needed to with his job. Luckily his 
wife was able to stay home and raise their children and 
they had a secure family home they could afford. 

John gets to know all his neighbours by volunteering to 
do the Costco distribution run each week. This program, 
which was initiated by City West in 2013, is continuing 
thanks to the dedication of John who spends every 
Wednesday collecting the surplus food from Costco 
and distributing it to the City West tenants. 

John, his wife and their two 
sons have lived at the City 
West Harris Street complex 
for the past 14 years. 

CWH tenant

JOHN

John gets to know all his neighbours 

by volunteering to do the Costco

distribution run each week.
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“City West has helped get me 
back on my feet. It was very hard 
at first but knowing I had secure 
housing and a roof over my head 
was the first step to my recovery. 
I wouldn’t want to imagine where I 
would have ended up without the 
help and support from City West.”

With her past experience and 
the stability that living at City 
West has afforded her, Kylie has 
been motivated to give back to 
the community. As one of the 
co-founders of Children of the 
Night Markets – which is raising 
funds and awareness for programs 
nationwide that are giving children 
the support to lead a happy and 
safe life - her mission is to create 
sustainable change in the lives of 
at risk children by implementing 
innovative programs nationally 
and internationally. Through this 
role, Kylie will   be  able to act 
as a role model to vulnerable 
children, family and communities 
across Australia and demonstrate 
all the possibilities to help them 
live a positive life

“I’m not afraid to talk about my 

past or the journey I have taken  
to get to where I am today. Now 
I’m here, I want to show others like 
me just how good life can be.”

It is because of the affordable 
housing model of City West 
Housing that Kylie has been able to 
live and work in the inner city area 
of Sydney and it has enabled her to 
create a life where she is happy and 
able to give back to the community.

“Without being able to afford a 
safe and secure place to live, near 
to where I work, I would not have 
been in the position to get the help 
I needed to get myself back on my 
feet and to also inspire others by 
what I have achieved so far with 
the Children of the Night Markets. 

"Having secure housing with City 
West has meant everything to 
me. When I hit rock bottom and 
had nothing, City West was the 
only thing I had left. It kept me 
going and having secure housing 
has given me more drive to help 
others as I know firsthand how 
import having a roof over your 
head is; especially when you  
have nothing else”.

Kylie experienced a difficult 
couple of years battling with some 
personal issues but City West 
provided the stability she needed 
to create the life she wanted.

CWH tenant

KYLIE

" Having secure housing with City West has meant everything 

to me. When I hit rock bottom and had nothing, City West 

was the only thing I had left..." Kylie, CWH tenant
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Christine Covington 
Chair, City West Housing 

"... special acknowledgement of the remarkable

efforts of our CEO and CWH staff in the

delivery of our latest development, 

The Platform Apartments, ... completed in a

record timeframe (under 12½ months) and well

under budget by a staggering $1m."

The Platform Apartments - 
innovate and creative design has 
delivered 88 new units.

Original features such as these 
industrial lights saved from the 
old building standing on the 
Eveleigh site have been recycled 
and incorporated into the design 
of the new development. 

The Platform Apartments 
was completely occupied 
by early April 2015, 
housing 88 families.

CWH latest 
development

A community garden, BBQ and outside living space 
have been developed for residents to enjoy. 
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Board of Directors

Christine Covington (Chair)

Partner, Corrs Chambers Westgarth; 

Board member  
NSW Environment Protection Authority; 

Board member 
Barangaroo Delivery Authority. 

Director since 2009;
Chair since January 2014

Mike Rollo 
Chief Risk Officer, CIMIC Group Limited; 

Director, WatermanBurns Associates 
Pty Ltd. 

Director since 2010

Narelle Beattie 
Chief Operating Officer, Opera Australia 
(up to August 2015). 

Formerly 

Director, Finance and Administration 
National Heart Foundation of Australia 
(NSW); senior positions with Australia 
Post (Property Division) and Medical 
Benefits Fund of Australia.

Director since 2012

Marie Leech 
Principal, Sancta Sophia College,  
University of Sydney. 

Formerly  
General Manager, Community Services, 
Mission Australia; and 

Member of Boards of Families Australia, 
and Australian Institute of Family Studies.

Director since 2004

Matthew Fisher 
Director of Greengate Care; 

Director of Leading Aged Care Services 
Australia (NSW). 

Formerly  
Director of Lend Lease Development 
and General Manager of Development, 
managing projects in Melbourne, 
Sydney, Brisbane and Sunshine Coast.

Director since 2006
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Our short to medium term

growth is underpinned

with a number of new

acquisitions.

Christine Covington  
Chair, City West Housing

26
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BOARD OF DIRECTORS
At 30th June 2015 there were five 
Directors on the Board of City 
West Housing Pty Ltd. The Board 
met on eight occasions during 
the period. The following persons 
were Directors of City West 
Housing Pty Ltd during the year. 

Christine Covington - Chair
APPOINTED  Feb 2009, re-appointed 2012,  

re-appointed Sept 2014

Qualifications 
Diploma of Law; Solicitor of Supreme 
Court of NSW (admitted 1985).

Expertise 
Law (specialising in property, planning 
and environmental).

Background 
Partner of Law firm Corrs Chambers 
Westgarth; Board member NSW 
Environment Protection Authority; 
Board member Barangaroo  
Delivery Authority. 

Committee membership 
Chair Appeals.

Marie Leech
APPOINTED  Dec 2004 - re-appointed 2007, 2010, 

term expired Dec 2013, re-appointed 
June 2014

Qualifications 
Bachelor of Science; Higher Diploma  
in Education.; Master of Science; 
Bachelor of Social Work (Hons);  
Ph.D. (Social Policy).

Expertise 
20 years’ experience in social policy 
development, and in the development 
of programs and services for 
disadvantaged people.

Background 
Currently Principal, Sancta Sophia 
College, within the University of 
Sydney. Former General Manager, 
Community Services, Mission Australia; 
and former member of Boards of 
Families Australia, and Australian 
Institute of Family Studies.

Committee membership 
Community Engagement and Tenancy

The Directors of City West Housing Pty Ltd present their report on the company for the financial year ended 30th June 2015.
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Matthew Fisher
APPOINTED  Dec 2006 – re-appointed 2009,  

term expired Dec 2012,  
re-appointed Oct 2013

Qualifications 
Post Graduate Diploma of Management; 
Bachelor of Building Construction 
Management (Distinction).

Expertise 
Aged care and retirement village 
management, capital raising property 
development and construction 
experience, including PPPs, community 
and affordable housing.

Background 
Currently a director of Greengate 
Care who develop, own and operate 
inner urban integrated aged care and 
retirement villages in Sydney and 
Brisbane. Director of Leading Aged 
Care Services Australia (NSW) Aged 
Care Industry Body. Previously a 
Director of Lend Lease Development 
and General Manager of Development, 
managing projects in Melbourne, 
Sydney, Brisbane and Sunshine Coast.

Committee membership 
Audit and Risk, Development, Appeals.

Mike Rollo
APPOINTED  Aug 2010, re-appointed Oct 2013

Qualifications 
Bachelor of Engineering (Civil),  
Master of Business Administration, 
Fellow of the Australian Institute of 
Company Directors; Fellow of the 
Institution of Engineers Australia; 
Fellow of the Australian Institute  
of Management.

Expertise 
30 years’ experience in project 
management and commercial 
transaction management in the 
property development and engineering 
infrastructure sectors.

Background 
Chief Risk Officer, CIMIC Group  
Limited, Director of WatermanBurns 
Associates Pty Ltd. 

Committee membership 
Chair Audit and Risk, Development.

Narelle Beattie
APPOINTED  May 2012, re-appointed Sept 2014

Qualifications 
Bachelor of Commerce, Master of Arts, 
Graduate Diploma in Applied Finance 
and Investment, Member of the 
Institute of Chartered Accountants.

Expertise 
27 years in senior positions in Finance 
and Administration.

Background 
Up to August 2015 was Chief Operating 
Officer Opera Australia, formerly 
Director Finance and Administration 
National Heart Foundation of Australia 
(NSW), senior positions with Australia 
Post (Property Division) and Medical 
Benefits Fund of Australia.

Committee membership 
Audit and Risk.
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COMPANY SECRETARY
John Bailey, the Chief Financial Officer, held the position as 
Company Secretary during and at the end of the financial 
year. John is a Certified Practising Accountant and a 
Chartered Secretary and was appointed Company Secretary 
on the 10th April 2014.

PRINCIPAL ACTIVITIES
The company’s principal activities in the course of the 
financial year were the provision and management of 
residential properties in the local government area of the 
City of Sydney. There was no significant change in the 
company’s activities during the year

DIVIDENDS
No dividends have been paid or declared since the start of the 
financial year. The Directors do not recommend the payment 
of a dividend in respect of the year ended 30 June 2015.

REVIEW OF OPERATIONS
The surplus for the year ended 30th June 2015 was 
$31,328,239 (2014: $50,434,217). During the year the 
Company completed the development of 88 units at 
Eveleigh, started construction of 104 Units at Portman 
Ave Zetland and purchased two new development sites. 
Developer contributions decreased from $47,445,641 in 
2013/14 to $25,510,997 in 2014/15 which was the main 
contributor for the decreased surplus for the current year.

SHORT AND LONG TERM OBJECTIVES 
The Company’s Mission is to be an independent and 
accountable housing association providing an efficient and 
effective and appropriate housing service.

The company achieves its objectives through annual detailed 
Statement of Business Intent giving short term and long 
term plans to be achieved.

DIRECTORS' MEETING AUDIT & RISK COMMITTEE DEVELOPMENT COMMITTEE APPEALS COMMITTEE

DIRECTORS Eligible to attend Attended Eligible to attend Attended Eligible to attend Attended Eligible to attend Attended

Christine Covington 8 8 1 1 - - 2 2
Marie Leech 8 7 - - - - - -
Mike Rollo 8 7 5 5 5 5 - -
Narelle Beattie 8 7 5 5 - - - -
Matthew Fisher 8 8 5 4 5 5 2 2
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CORPORATE GOVERNANCE STATEMENT 
The company has acted in accordance with requirements 

under its Charter and has applied best practice policies  

and procedures to all of its activities during the 2014/15 

financial year.

OUR BOARD
Our Board made up of the independent Directors  

appointed by the Preference Shareholders of the company 

are: Christine Covington (Chair), Marie Leech, Mike Rollo, 

Narelle Beattie and Matthew Fisher.

When determining whether a non-executive Director is 

independent the Director must not fail any of the following 

materiality thresholds:

 » The Directors and any entity or individual directly or 

indirectly associated with the Director holds 0% of 

company shares

 » Other than a tenant Director, no Director or any 

member of their family rents or leases a property from 

the company, and no director or any member of their 

family sells or provides services to the company other 

than services in their capacity as Directors, and

 » None of the Director’s income or the income of an 

individual or entity directly or indirectly associated 

with the Director is derived from a contract with the 

company other than income derived as a Director of 

the company.

AUDIT COMMITTEE
The names and qualifications of those appointed to the 

Audit Committee and their attendance at meetings of the 

Committee are included in the Directors’ Report.

TRADING POLICY
The company’s shares are not traded on the active market 
and therefore there is no trading policy.

PERFORMANCE EVALUATION
The preference and ordinary shareholders evaluate the 
performance of the board through the business planning 
process on an annual basis. Quarterly accountability 
reports are provided to shareholders and meetings are held 
quarterly with opportunity for further evaluation by the 
shareholders at those meetings.

COMPANY ISSUES

Shareholders
The company is authorised to issue two classes of shares: 
ordinary shares and redeemable preference shares. Listed 
below are City West Housing’s current shareholders.

Ordinary shareholders 
NSW Minister for Social Housing
NSW Treasurer

Preference shareholders 
Australian Chinese Community Association of NSW Inc
Churches Housing Incorporated
City of Sydney
Lend Lease Development Pty Ltd
NSW Federation of Housing Association Ltd
Shelter NSW Incorporated
Bridge Housing Ltd
The Star Pty Ltd
St George Bank Ltd
The Uniting Church in Australia Property Trust (NSW)
Australand Corporation (NSW) Pty Ltd.
Mirvac Projects Pty Ltd

DIRECTORS' REPORT continued
30 JUNE 2015
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ENVIRONMENTAL REGULATION
The company’s operations are not regulated by any 

significant environmental regulation under a law of the 

Commonwealth or a State or Territory.

CHANGE IN STATE OF AFFAIRS
During the financial year there was no significant change in 

the company’s state of affairs other than as referred to in the 

Directors’ Report, accounts or notes thereto. 

SUBSEQUENT EVENTS
There has not been any matter or circumstance, other 

than that referred to in the accounts or notes thereto, 

that has arisen since the end of the financial year, that 

has significantly affected, or may significantly affect, the 

company’s operations, the results of those operations, or the 

company’s state of affairs in financial years after the financial 

year ended 30 June 2015. 

LIKELY DEVELOPMENTS AND EXPECTED RESULTS OF OPERATIONS 
IN FUTURE YEARS
Likely developments in the entity’s operation in future 

financial years are not expected to significantly affect the 

expected results of the company.

A review of the company’s current ownership and 

governance has been carried out by the Government with 

representation from City West Housing. The review may 

result in the restructure of the company.

AUDITOR’S INDEPENDENCE DECLARATION
The Auditor’s Independence Declaration in accordance with 

section 307C of the Corporations Act 2001, is contained on 

page 38 of this report.

INDEMNITIES
The company has paid premiums to insure Directors under 
a Directors and Officers policy. No other indemnities were 
provided to any Officer, Director or the Auditors. 

This report is signed in accordance with a resolution of 
the Directors made pursuant to section 298(2) of the 
Corporations Act 2001

Christine Covington
Director

Dated this 29th day of September 2015
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In the Director’s opinion:

1) The financial statements and notes, as set out on  
pages 29 to 69 are in accordance with the Corporations 
Act 2001 and:

a) Comply with Australian Accounting Standards,  
the Corporations Regulations 2001, Public Finance 
and Audit Act 1983, the Public Finance and Audit 
Regulation 2015, Australian Charities and Not-for-
profits Commission Act 2012 and other mandatory 
professional reporting requirements, and

b) Give a true and fair view of the financial position as 
at 30th June 2015 and of the performance for the 
year ended on that date of the Company.

2) There are reasonable grounds to believe that the 
company will be able to pay its debts as and when they 
become due and payable.

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

Christine Covington
Director

Dated this 29th day of September 2015

DIRECTORS' DECLARATION
30 JUNE 2015
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INDEPENDENT AUDITOR’S REPORT
FOR THE YEAR ENDED 30 JUNE 2015

Level 15, 1 Margaret Street, Sydney NSW 2000 | GPO Box 12, Sydney NSW 2001 | t 02 9275 7101 | f 02 9275 7179 | e mail@audit.nsw.gov.au | audit.nsw.gov.au



2015 ANNUAL REPORT           CITY WEST HOUSING Pty Ltd 

36

innovate
vision

deliver

INDEPENDENT AUDITOR’S REPORT continued
FOR THE YEAR ENDED 30 JUNE 2015

Level 15, 1 Margaret Street, Sydney NSW 2000 | GPO Box 12, Sydney NSW 2001 | t 02 9275 7101 | f 02 9275 7179 | e mail@audit.nsw.gov.au | audit.nsw.gov.au
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INDEPENDENT AUDITOR’S DECLARATION
FOR THE YEAR ENDED 30 JUNE 2015

Level 15, 1 Margaret Street, Sydney NSW 2000 | GPO Box 12, Sydney NSW 2001 | t 02 9275 7101 | f 02 9275 7179 | e mail@audit.nsw.gov.au | audit.nsw.gov.au



2015 ANNUAL REPORT           CITY WEST HOUSING Pty Ltd 

39

We are building the national profile 

of CWH, as being one of the 

most successful affordable 

housing providers in Australia.

Janelle Goulding 
Chief Executive Officer
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STATEMENT OF FINANCIAL POSITION
AS AT 30 JUNE 2015

Notes 2015 2014
ASSETS $ ’000 $ ’000

Current assets
Cash and cash equivalents 3 126,671 132,597
Receivables 4 1,379 11,900
Total current assets 128,050 144,497

Non current assets
Property, plant and equipment 5 397,494 304,806
Intangibles 6 18 29
Total non current assets 397,512 304,835

TOTAL ASSETS 525,562 449,332

LIABILITIES

Current liabilities
Payables 8 2,188 2,198
Provisions 9 69 69
Total current liabilities 2,257 2,267

Non current liabilities
Provisions 9 11 6
Total non current liabilities 11 6

TOTAL LIABILITIES 2,268 2,273

NET ASSETS 523,294 447,059

EQUITY
Reserves 237,365 192,458
Retained earnings 285,929 254,601

TOTAL EQUITY 523,294 447,059

The accompanying 
notes form part of these 
financial statements.
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STATEMENT OF COMPREHENSIVE INCOME
FOR YEAR ENDED 30 JUNE 2015

The accompanying 
notes form part of these 

financial statements.

Notes 2015 2014
REVENUE $ ’000 $ ’000

Contributions 2a 25,511 47,446
Rental 2a 7,234 6,596
Other income 2a 8,545 5,204
TOTAL REVENUE 41,290 59,246

EXPENSES
Rental management expenses 2b (3,124) (2,562)
Employee related expenses 2b (1,298) (1,375)
Depreciation and amortisation expense 2b (4,826) (4,291)
Other expenses 2b (714) (584)
Total expenses (9,962) (8,812)
Surplus before tax 31,328 50,434
Income tax expense 1c - -
Surplus for the year from continuing  
operations after income tax

31,328 50,434

OTHER COMPREHENSIVE INCOME
Items that will not be reclassified to net result   
Net increase in property, plant and equipment 
revaluation reserve 

5 44,907 22,416

Total other comprehensive income 44,907 22,416
Total comprehensive income for the year 76,235 72,850

Total comprehensive income for the year attributable to:
Equity holders of City West Housing Pty Ltd 76,235 72,850
Non-controlling interests - -

76,235 72,850
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STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 30 JUNE 2015

Notes 2015 2014
CASH FLOWS FROM OPERATING ACTIVITIES $ ’000 $ ’000

Receipts from customers 50,922 44,143
Payments to suppliers and employees (8,536) (4,378)
Interest received 4,270 3,818
Net cash flows from operating activities 15b 46,656 43,583

CASH FLOWS FROM INVESTING ACTIVITIES
Payment for property, plant and equipment (52,522) (13,327)
Redemption from term deposits  - 70,264
Net cash flows from investing activities (52,522) 56,937

CASH FLOWS FROM FINANCING ACTIVITIES
Net cash provided by financing activities  -  -
Net increase /(decrease) in cash and cash equivalents (5,866) 100,520

Cash and cash equivalents at beginning of the year 132,597 32,077
Cash and cash equivalents at end of the year 15a 126,731 132,597

The accompanying 
notes form part of these 
financial statements.
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STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 30 JUNE 2015

notes 

ASSET 
REVALUATION  

RESERVE
RETAINED 

EARNINGS
TOTAL  

EQUITY
$ ’000 $ ’000 $ ’000

Balance at 1 July 2013 170,042 198,682 368,724
Surplus for the year - 50,434 50,434

Other comprehensive income
Net increase (decrease) in property, plant equipment 22,416 - 22,416

Total other comprehensive income 22,416 - 22,416

Total comprehensive income for the year 22,416 50,434 72,850

Transactions with owners in their capacity as owners

Increase (decrease) in net assets from equity transfers        11 - 5,485 5,485

Balance at 30 June 2014 192,458 254,601 447,059

Balance at 1 July 2014 192,458 254,601 447,059
Surplus for the year - 31,328 31,328

Other comprehensive income
Net increase (decrease) in property, plant equipment 44,907 - 44,907

Total other comprehensive income 44,907 - 44,907

Total comprehensive income for the year 44,907 31,328 76,235

Transactions with owners in their capacity as owners
Increase (decrease) in net assets from equity transfers           11 - - -

Balance at 30 June 2015 237,365 285,929 523,294

The accompanying notes form part of these financial statements.
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STATEMENT OF 
REPORTING ENTITY
The company’s principal 
activity in the course of the 
financial year was the provision 
and management of residential 
properties in Ultimo/Pyrmont, 
Eveleigh and Green Square. 

The company’s registered 
address at the date of these 
Statements is 

2/56 Harris Street 
Pyrmont 2009. 

These financial statements 
were authorised for issue on 
29 September 2015.

2015 ANNUAL REPORT CITY WEST HOUSING Pty Ltd innovate
vision

deliver
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NOTE 1 FINANCIAL STATEMENTS
FOR THE 12 MONTHS ENDED 30 JUNE 2015

SUMMARY OF ACCOUNTING POLICIES    

a) Basis of preparation    

The Financial Statements are a general-purpose financial 
statements prepared on a going concern basis in 
accordance with Australian Accounting Standards  
(which include Australian Accounting Interpretations), 
the Public Finance and Audit Act 1983 and Regulation, 
the Treasurers Directions and the Corporations Act 2001.

The Financial Statements are presented in Australian 
dollars and all values are rounded to the nearest 
thousand dollars.

Property, plant and equipment and financial assets at 
“fair value through profit or loss” are measured at fair 
value. Other financial statement items are prepared in 
accordance with the historical cost convention.

Judgements, key assumptions and estimations 
management has made are disclosed in the relevant 
notes to the financial statements.

b) Statement of compliance    

The Financial Statements have been prepared on an 
accruals basis and are based on historical costs, modified 
where applicable by the measurement at fair value of 
selected non current assets. The Financial Statements 
and notes comply with Australian Accounting Standards 
which include Australian Accounting Interpretations, 
some of which contain requirements specific for 
not for profit entities that are inconsistent with IFRS 
requirements. Accounting policies adopted in the 
preparation of these financial statements are presented 
below and have been consistently applied unless 
otherwise stated.

c) Income Tax    
The Company has been endorsed as an Income Tax 
Exempt Charitable Entity under Subdivision 50-B of the 
Income Tax Assessment Act 1997.

d) Property, Plant and Equipment

1.  Acquisition of assets    
The cost method of accounting is used for the initial 
recording of all acquisitions of assets controlled by the 
company. Cost is the amount of cash or cash equivalents 
paid or the fair value of the other consideration given 
to acquire the asset at the time of its acquisition or 
construction or, where applicable the amount attributed to 
that asset when initially recognised in accordance with the 
requirements of other Australian Accounting Standards. 

Subsequent costs are included in the asset’s carrying 
amount or recognised as a separate asset, as appropriate, 
only when it is probable that future economic benefits 
associated with the item will flow to the company and 
the cost of the item can be measured reliably. All repairs 
and maintenance are recognised as expenses in profit or 
loss in the financial period in which they are incurred.

Assets acquired at no cost, or for nominal consideration, 
are initially recognised at their fair value at the date of 
acquisition.

Fair value is the amount for which an asset could be 
exchanged between knowledgeable, willing parties in an 
arm’s length transaction.

Where payment for an asset is deferred beyond normal 
credit terms, its cost is the cash price equivalent, i.e. 
deferred payment amount is effectively discounted at an 
asset-specific rate. 
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NOTE 1 FINANCIAL STATEMENTS continued
FOR THE 12 MONTHS ENDED 30 JUNE 2015

2.  Depreciation of property, plant and equipment 
Land is not a depreciable asset. Depreciation is 
calculated on a straight-line basis over the estimated 
useful life for all depreciable assets as follows:

Buildings – over 40 years    
Fixtures and fittings related to buildings - from 5 to 25 years
Office equipment – from 3 to 7 years

3. Capitalisation thresholds    
Property, plant and equipment and intangible assets 
costing $1,000 and above individually are capitalised.

4. Revaluation of property plant and equipment
Physical non-current assets are valued at fair value in 
accordance with AASB 13 Fair Value Measurement and 
AASB 116 Property, Plant and Equipment.

Property plant and equipment is measured on an existing 
use basis, where there are no feasible alternative uses 
in the existing natural, legal, financial and socio-political 
environment. However, in the limited circumstances 
where there are feasible alternative uses, assets are 
valued at their highest and best use.

Fair value of land and buildings is determined based on 
the best available market evidence, including current 
market selling prices for the same or similar assets. 
Where there is no available market evidence, the asset’s 
fair value is measured at its market buying price, the best 
indicator of which is depreciated replacement cost.

The company revalues land and buildings at least every 
three years or with sufficient regularity to ensure that 
the carrying amount of each asset in the classes do not 
differ materially from its fair value at reporting date. A 
revaluation was completed as at 30 June 2013 and was 
based on an independent assessment.

Non-specialised assets with short useful lives are 
measured at depreciated historical cost, as an 
approximation for fair value.

When revaluing non-current assets by reference to 
current prices for assets newer than those being 
revalued (adjusted to reflect the present condition of the 
assets), the gross amount and the related accumulated 
depreciation are separately restated.

For other assets, any balances of accumulated 
depreciation at the revaluation date in respect of those 
assets are credited to the asset accounts to which they 
relate. The net asset accounts are then increased or 
decreased by the revaluation increments or decrements.

Revaluation increments are credited directly to the asset 
revaluation reserve, 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 surplus / deficit, the increment is recognised 
immediately as revenue in the net result.

Revaluation decrements are recognised immediately as 
expenses in the net result, 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 reserve.

As a not-for-profit entity, revaluation increments and 
decrements are offset against one another within a class 
of non-current assets, but not otherwise.

Where an asset that has previously been revalued 
is disposed of, any balance remaining in the asset 
revaluation reserve in respect of that asset is transferred 
to accumulated funds
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5.  Impairment of Property Plant and Equipment

As a not-for-profit entity with no cash generating units 
impairment is unlikely under AASB 136 Impairment 
of Assets. This is because AASB 136 modifies the 
recoverable amount test to the higher of fair value less 
costs to sell and depreciated replacement cost. This 
means that, for an asset already measured at fair value, 
impairment can only arise if selling costs are material. 
Selling costs are regarded as immaterial. 

6.  Maintenance

Day to day servicing costs or maintenance are charged 
as expenses as incurred, except where they relate to the 
replacement of a part or component of an asset, in which 
case the costs are capitalised and depreciated.

e) Leases    

Lease payments under operating leases, where 
substantially all the risks and benefits remain with the 
lessor, are charged as expenses in the periods in which 
they are incurred. The company has not entered into any 
finance leases.

f) Employee benefits and other provisions

1.  Salaries and wages, annual leave, sick leave and on costs

Liabilities for salaries and wages (including non-monetary 
benefits), annual leave and paid sick leave that are due 
to be settled within 12 months of the reporting date 
are recognised and measured in respect of employees’ 
services up to the end of the period in which the 
employees render the service at undiscounted amounts 
based on the amounts expected to be paid when the 
liabilities are settled. Consideration is given to expected 
future salary levels and periods of service.

Long-term annual leave that is not expected to be taken 

within twelve months is measured at present value in 

accordance with AASB 119 Employee Benefits. Market 

yields on government bonds at reporting date are used 

to discount long-term annual leave. These obligations 

are presented as current liabilities in the Statement 

of Financial Position if the entity does not have an 

unconditional right to delay settlement for at least 

twelve months after reporting date regardless of when 

settlement is expected to occur.

The outstanding amounts of payroll tax, workers’ 

compensation insurance premiums and fringe benefits 

tax, which are consequential to employment, are 

recognised as liabilities and expenses where the 

employee benefits to which they relate have been 

recognised.

Termination benefits are payable within 12 months of the 

termination benefits.

2. Long Service Leave and Superannuation

Provisions made in respect of Long Service Leave and 

other employee entitlements, which are not expected to 

be settled within 12 months, are measured at the present 

value of the estimated future cash outflows to be made 

by the company in respect of services provided by 

employees up to reporting date. Rates used to calculate 

the present value are Reserve Bank indicator mid-rates 

for Commonwealth Bonds as at year end. Consideration 

is given to expected future wage and salary levels, 

experience of employee departures and periods of service.

The company has no unfunded superannuation liability 

and has no employees in defined benefit schemes.
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NOTE 1 FINANCIAL STATEMENTS continued
FOR THE 12 MONTHS ENDED 30 JUNE 2015

g) Revenue    
Revenue is measured at the fair value of the 
consideration or contribution received or receivable. 
Additional comments regarding the accounting policies 
for the recognition of income are discussed below.

1. Rental income
Revenue from rental income is recognised on an accruals 
basis on the first day of the rental period. 

2. Grants and contributions
Non-reciprocal grant revenue is recognised when the 
company obtains control of the grant and it is probable 
that the economic benefits gained from the grant will 
flow to the company and the amount of the grant can be 
measured reliably. Control is normally obtained upon the 
receipt of cash.

If conditions are attached to the grant which must be 
satisfied before it is eligible to receive the contribution, 
the recognition of the grant as revenue will be deferred 
until those conditions are satisfied.

Developer contributions are recognised when either 
received or receivable by the company or trustee 
government intermediary.

City West Housing Pty Ltd receives non-reciprocal 
contributions of assets from other parties for zero or a 
nominal value. These assets are recognised at fair value 
on the date of acquisition in the statement of financial 
position, with a corresponding amount of income 
recognised in the statement of profit or loss and other 
comprehensive income.

3. Investment revenue
Interest revenue is recognised using the effective interest 
method as set out in AASB 139 Financial Instruments: 
Recognition and Measurement.

h) Receivables    
Accounts receivable comprise rents owing from tenants. 
These amounts are due within 14 days and no interest 
is applicable to outstanding amounts. Bad debts are 
assessed annually and written off. An allowance for 
impairment is recognised where there is evidence the 
receivable is not recoverable.

These financial assets are recognised initially at fair value, 
usually based on the transaction cost or face value. 
Subsequent measurement is at amortised cost using the 
effective interest method. Changes are recognised in 
the statement of comprehensive income when impaired, 
derecognised or through the amortisation process. 
Short term receivables with no stated interest rate are 
measured at the original invoice amount where the effect 
of discounting is immaterial. 

i) Payables    
These amounts represent liabilities for goods and services 
provided to the company and other amounts. Payables 
are recognised initially at fair value, usually based on the 
transaction cost or face value. Subsequent measurement 
is at amortised cost using the effective interest method. 
Short-term payables with no stated interest rate are 
measured at original invoice amount where the effect of 
discounting is immaterial. Payables are recognised for 
amounts to be paid in the future for goods and services 
received, whether or not billed to the company.

j) Cash and cash equivalents    
Cash and cash equivalents include cash on hand, 
deposits held at call with banks, other short-term  
highly liquid investments with original maturities of  
3 months or less.
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k) Insurance    

The Company’s insurance activities are conducted 

through the NSW Treasury Managed Fund Scheme of 

self insurance for Government agencies. The expense 

(premium) is determined by the Fund Manager based on 

past claim experience.

l) Accounting for Goods and Services Tax (GST)

Income, expenses and assets are recognised net of the 

amount of GST, except that:

 » the amount of GST incurred by the company as a 

purchaser that is not recoverable from the Australian 

Taxation Office is recognised as part of the cost of 

acquisition of an asset or as part of an item of  

expense and

 » receivables and payables are stated with the amount 

of GST included.

Cash flows are included in the statement of cash flows 

on a gross basis. However, the GST components of cash 

flows arising from investing and financing activities which 

is recoverable from, or payable to, the Australian Taxation 

Office are classified as operating cash flows.  

m) Intangible assets

The Company recognises intangible assets only if it is 

probable that future economic benefits will flow to the 

Company and the cost of the asset can be measured 

reliably. The useful lives of intangible assets are assessed 

to be finite. Intangible assets are measured at cost and 

are amortised using the straight line method over a 

period of 5 years

n) Other financial assets    
Investments are initially recognized at fair value plus, in 
the case of investments not at fair value through profit 
or loss, transaction costs. The entity determines the 
classification of its financial assets after initial recognition 
and, when allowed and appropriate, re-evaluates this at 
each financial year end.

Held-to-maturity investments
Non-derivative financial assets with fixed or determinable 
payments and fixed maturity that the entity has the 
positive intention and ability to hold to maturity are 
classified as ‘held-to-maturity’. These investments are 
measured at amortised cost using the effective interest 
method. Changes are recognized in the net result for 
the year when impaired, derecognized or through the 
amortization process.

Held-to-maturity investments consist of short-term 
deposits with maturity profiles of between 90 to 180 days.

o) Impairment of financial assets    
All financial assets, except those measured at fair 
value through profit and loss, are subject to an annual 
review for impairment. An allowance for impairment is 
established when there is objective evidence that the 
Company will not be able to collect all amounts due.

For financial assets carried at amortised cost, the amount 
of the allowance is the difference between the asset’s 
carrying amount and the present value of estimated 
future cash flows, discounted at the effective interest 
rate. The amount of the impairment loss is recognised in 
the net result for the year.

Any reversals of impairment losses are reversed through 
the net result for the year, where there is objective 
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NOTE 1 FINANCIAL STATEMENTS continued
FOR THE 12 MONTHS ENDED 30 JUNE 2015

evidence. Reversals of impairment losses of financial 
assets carried at amortised cost cannot result in a 
carrying amount that exceeds what the carrying amount 
would have been had there not been an impairment loss. 

p) Equity and reserves    

1. Asset revaluation surplus
The revaluation surplus is used to record increments 
and decrements on the revaluation of Plant, Property 
& Equipment. This accords with the Company’s policy 
on the revaluation of property, plant and equipment as 
discussed in note 1(d)(4).

2. Retained earnings
The category ‘Retained Earnings’ includes all current and 
prior period retained funds.

q) Comparative information
Except when an Australian Accounting Standard 
permits or requires otherwise, comparative information 
is disclosed in respect of the previous period for all 
amounts reported in the financial statements.

r) Critical accounting estimates and judgements
The Directors evaluate estimates and judgments 
incorporated into the financial report based on historical 
knowledge and best available current information. 
Estimates assume a reasonable expectation of future 
events and based on current trends and economic data, 
obtained both externally and within the company.

The Directors have made an estimate of the value of 
Fixed Assets based on independent advice from a 
qualified valuer. No other key estimates and judgements 
are made in the financial report.
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NOTE 2 FINANCIAL STATEMENTS
FOR THE 12 MONTHS ENDED 30 JUNE 2015

2015 2014
a) REVENUE $ ’000 $ ’000

Residential and commercial developer  
contributions in City of Sydney

25,511  47,446 

Commonwealth Government National  
Rental Affordability Scheme Grants

196  62 

Refunds of Stamp Duty  -  20 
Other grant income  -  26 
Income from developer contributions received by  
Urban Growth Development Corporation for Affordable Housing

4,135  1,128 

Rental income 7,234  6,596 
Water usage income 129  150 
Interest income 4,085  3,818 
Total revenue from continuing operations 41,290 59,246
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NOTE 2 FINANCIAL STATEMENTS continued
FOR THE 12 MONTHS ENDED 30 JUNE 2015

2015 2014
b) EXPENSES $ ’000 $ ’000

Rental management expenses
Repairs and maintenance 826 620
Council and water rates 886 828
Other 1,412 1,115
Total rental management expenses 3,124 2,562

Employee related expenses  1,683 1,751
Less amounts transferred to capital (385) (376)
Net employee related expenses 1,298 1,375

Depreciation and amortisation expense 4,826 4,291

Other expenses
Bad debts written off  9  1 
Administration expenses 700 582
Fixed assets written off 5 1
TOTAL OTHER EXPENSES 714 584

TOTAL EXPENSES 9,962 8,812



2015 ANNUAL REPORT           CITY WEST HOUSING Pty Ltd 

53

NOTE 3 & 4 FINANCIAL STATEMENTS
FOR THE 12 MONTHS ENDED 30 JUNE 2015

2015 2014
NOTE 3 - CASH AND CASH EQUIVALENTS $ ’000 $ ’000

Cash at bank and in hand 109 200
11am deposits at call 4,260 6,034
Term deposits 122,302 126,363

126,671 132,597
Refer to Note 16 for details regarding credit risk, liquidity risk and market risk arising 
from financial instruments.

A Bank Guarantee has been issued to Rail Corp for $500,000 as required to secure 
obligations under a contract for the development at Eveleigh. This Guarantee has a 
right of offset against the Term deposits.

NOTE 4 - RECEIVABLES
Debtors 944 11,538
Allowance for Impairment (32) (32)
Prepayments 172 187
Goods and Services Tax (GST) recoverable 295 207

1,379 11,900
Details regarding credit risk, liquidity risk and market risk, including financial assets 
that are either past due or impaired are disclosed in Note 16.

At 30 June 2014 the balance in debtors included an amount related to developer 
contributions receivable.

Allowance for impairment
Opening balance 32 46
Increase/decrease for year  -  - 
Amounts written off  - (14)
Closing balance 32 32
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At CWH, providing a home 

for our tenants is just the

beginning to assist them

into their new home, 

new neighbourhood and 

new community. 

Janelle Goulding 
Chief Executive Officer
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NOTE 5 FINANCIAL STATEMENTS
FOR THE 12 MONTHS ENDED 30 JUNE 2015

a) The independent revaluation of $278,645,000 by Tim Fleming (CPV) of Herron Todd White Pty Ltd carried 
out as at 30 June 2013 of freehold land and buildings was based on the assessment of their current market 
value and has been adjusted for selling costs. In June 2014 and June 2015 Herron Todd White Pty Ltd also 
carried out indexed valuations for the properties based on number of bedrooms and location. This increased 
value has also been adjusted for selling costs. A full valuation of the completed development at Eveleigh was 
also carried out at 30 June 2015 by Herron Todd White Pty Ltd giving a market value of $47,500,000. 

b) The Company policy is to revalue land and buildings every three years or with sufficient regularity to ensure 
that the carrying amount of each asset in the class does not differ from its fair value at reporting date. 

c) The company has committed to upgrade of buildings to comply with current building regulations with an 
estimated cost of $3,500,000. As at 30 June 2015, $500,000 has been incurred on this project. 

2015 2014
NOTE 5 - PROPERTY, PLANT AND EQUIPMENT $ ’000 $ ’000

Freehold land 
At fair value 164,542 130,991
TOTAL LAND 164,542 130,991

Buildings 
At fair value 216,598 161,398
Buildings under construction at cost 11,131  9,434 
TOTAL BUILDINGS UNDER CONSTRUCTION AND COMPLETED 227,729 170,832

Fixtures and fittings
At fair value 11,458 8,699
Less accumulated depreciation (6,296) (5,772)

TOTAL FIXTURES AND FITTINGS 5,162 2,927

Office equipment
At cost 190 156
Less accumulated depreciation (129) (100)
TOTAL OFFICE EQUIPMENT 61 56

TOTAL PROPERTY, PLANT AND EQUIPMENT 397,494 304,806
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NOTE 5 FINANCIAL STATEMENTS continued
FOR THE 12 MONTHS ENDED 30 JUNE 2015

LAND BUILDINGS
FIXTURES  

AND FITTINGS
BUILDINGS UNDER 

CONSTRUCTION
OFFICE 

EQUIPMENT TOTAL
$ ’000 $ ’000 $ ’000 $ ’000 $ ’000 $ ’000

GROSS CARRYING AMOUNT (Balance at 1 July 2014) 130,991 161,398 8,699 9,434 156 310,677
Additions 23,833  - 200 28,475 34 52,542
Transfers from construction to completed buildings  - 24,200 2,589 (26,778)  -  11 
Disposals / write off of obsolete assets  -  - (30)  - (30)
Net revaluation increments  9,718  31,000  -  -  -  40,718 
Balance at 30 June 2015 164,542 216,598 11,458 11,131 190 403,919

ACCUMULATED DEPRECIATION (Balance at 1 July 2014)  -  - (5,772)  - (100) (5,871)
Disposals / write off of obsolete assets  -  - 25  -  - 25
Net revaluation increments  -  4,189  -  -  - 4,189
Depreciation expense  - (4,189) (549)  - (29) (4,768)
Balance at 30 June 2015  - 0 (6,296)  - (129) (6,425)

NET CARRYING AMOUNT 164,542 216,598 5,162  11,131 61 397,494

Further details regarding the fair value measurement of property,  
plant and equipment are disclosed in Note 7.

GROSS CARRYING AMOUNT (Balance at 1 July 2013)  111,040 150,383 8,575 1,755 134 271,886
Additions 12,310 - 134 7,679 22 20,145
Transfers from construction to completed buildings - - -  - 0
Disposals / write off of obsolete assets - - (10) - 0 (10)
Net revaluation increments  7,641 11,015 - - - 18,656
Balance at 30 June 2014 130,991 161,398 8,699 9,434 156 310,677

ACCUMULATED DEPRECIATION (Balance at 1 July 2013) - 0 (5,287) - (73) (5,359)
Disposals / write off of obsolete assets - - 9 - 0 9
Net revaluation increments - 3,760 - - - 3,760
Depreciation expense - (3,760) (494) - (27) (4,281)
Balance at 30 June 2014 - - (5,772) - (100) (5,871)

NET CARRYING AMOUNT 130,991 161,398 2,927 9,434 56 304,806

A reconciliation of the carrying amount of each class of 
property, plant and equipment at the beginning and end 
of the current reporting period is set out right.
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LAND BUILDINGS
FIXTURES  

AND FITTINGS
BUILDINGS UNDER 

CONSTRUCTION
OFFICE 

EQUIPMENT TOTAL
$ ’000 $ ’000 $ ’000 $ ’000 $ ’000 $ ’000

GROSS CARRYING AMOUNT (Balance at 1 July 2014) 130,991 161,398 8,699 9,434 156 310,677
Additions 23,833  - 200 28,475 34 52,542
Transfers from construction to completed buildings  - 24,200 2,589 (26,778)  -  11 
Disposals / write off of obsolete assets  -  - (30)  - (30)
Net revaluation increments  9,718  31,000  -  -  -  40,718 
Balance at 30 June 2015 164,542 216,598 11,458 11,131 190 403,919

ACCUMULATED DEPRECIATION (Balance at 1 July 2014)  -  - (5,772)  - (100) (5,871)
Disposals / write off of obsolete assets  -  - 25  -  - 25
Net revaluation increments  -  4,189  -  -  - 4,189
Depreciation expense  - (4,189) (549)  - (29) (4,768)
Balance at 30 June 2015  - 0 (6,296)  - (129) (6,425)

NET CARRYING AMOUNT 164,542 216,598 5,162  11,131 61 397,494

Further details regarding the fair value measurement of property,  
plant and equipment are disclosed in Note 7.

GROSS CARRYING AMOUNT (Balance at 1 July 2013)  111,040 150,383 8,575 1,755 134 271,886
Additions 12,310 - 134 7,679 22 20,145
Transfers from construction to completed buildings - - -  - 0
Disposals / write off of obsolete assets - - (10) - 0 (10)
Net revaluation increments  7,641 11,015 - - - 18,656
Balance at 30 June 2014 130,991 161,398 8,699 9,434 156 310,677

ACCUMULATED DEPRECIATION (Balance at 1 July 2013) - 0 (5,287) - (73) (5,359)
Disposals / write off of obsolete assets - - 9 - 0 9
Net revaluation increments - 3,760 - - - 3,760
Depreciation expense - (3,760) (494) - (27) (4,281)
Balance at 30 June 2014 - - (5,772) - (100) (5,871)

NET CARRYING AMOUNT 130,991 161,398 2,927 9,434 56 304,806
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NOTE 6 FINANCIAL STATEMENTS
FOR THE 12 MONTHS ENDED 30 JUNE 2015

2015 2014
NOTE 6 - INTANGIBLE ASSETS $ ’000 $ ’000

Software
At cost (gross carrying amount) 50 50
Less accumulated amortisation and impairment (32) (21)
Net carrying amount 18 29

A reconciliation of the carrying amount of intangible assets at the beginning  
and end of the current reporting period is set out below:                 2014 - 2015

Software
$ ’000

Total 
$ ’000

Net carrying amount at start of the year 29 29
Less amortisation and impairment expense (11) (11)
Net carrying amount at the end of the year 18 18

                2013 - 2014
Net carrying amount at start of the year 39 39
Additions - -
Less accumulated amortisation and impairment (10) (10)
Net carrying amount at the end of the year 29 29
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a) Fair value hierarchy    
AASB 13 Fair Value Measurement requires the disclosure 
of fair value information by level of the fair value 
hierarchy, which categorises fair value measurements 
into one of three possible levels based on the lowest level 
that an input is significant to the measurement can be 
categorised into as follows:

Level 1
Measurements based on quoted prices (unadjusted) in 
active markets for identical assets or liabilities that the 
entity can access at the measurement date.

Level 2
Measurements based on inputs other than quoted prices 
included in Level 1 that are observable for the asset or 
liability, either directly or indirectly.   

Level 3    
Measurements based on unobservable inputs for the 
asset or liability.

The fair values of assets and liabilities that are not 
traded in an active market are determined using one or 
more valuation techniques. These valuation techniques 
maximise, to the extent possible, the use of observable 
market data. 

If all significant inputs required to measure fair value 
are observable, the asset or liability is included in Level 
2. If one or more significant inputs are not based on 
observable market data, the asset or liability is included  
in Level 3.

NOTE 7 FINANCIAL STATEMENTS
FOR THE 12 MONTHS ENDED 30 JUNE 2015

Level 1 Level 2 Level 3 Total fair value
2015 $ ’000 $ ’000 $ ’000 $ ’000

Property, plant and equipment (Note 5)
Land and buildings
Residential  -   377,580  -   377,580 
Commercial  -   3,561  -   3,561 

 -   381,141  -   381,141 

2014
Property, plant and equipment (Note 5)

Land and buildings
Residential  -   289,045  -   289,045 
Commercial  -   3,344  -   3,344 

 -   292,389  -   292,389 

There were no transfers between Level 1 or 2 during the period.
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b) Valuation techniques, inputs and processes
The Company obtains independent valuations for its 
freehold land and buildings (classified as property, plant 
and equipment) every three years or with sufficient 
regularity to ensure that the carrying amount of each 
asset in the class does not differ from fair value at 
reporting date. In the intervening periods, indexed 
valuations performed by an external independent valuer 
are applied. 

The best evidence of fair value is current prices in an 
active market for similar properties. The valuation 
of residential property is derived from active market 
data on sales of similar properties in a similar location. 
Commercial spaces have been valued primarily using the 
direct comparison method on a rate per square metre of 
lettable area. Both methods use active market data as 
the basis for valuation, therefore both commercial and 
residential property have been accordingly classified as 
Level 2 assets.

NOTE 7 FINANCIAL STATEMENTS continued
FOR THE 12 MONTHS ENDED 30 JUNE 2015
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NOTE 8,9 & 10 FINANCIAL STATEMENTS
FOR THE 12 MONTHS ENDED 30 JUNE 2015

2015 2014
NOTE 8 - CURRENT PAYABLES $ ’000 $ ’000

Trade creditors and operating accruals 413 513
Rent received in advance 314 250
Accrued salaries, wages and on-costs 12 6
Accrued capital expenditure 1,449 1,429

2,188 2,198
Details regarding credit risk, liquidity risk and market risk, including a maturity 
analysis of the above payables are disclosed in Note 16.

NOTE 9 - PROVISIONS
Provision for employee entitlements:

Annual leave (current) 48 50
Long service leave (current) 21 19

69 69
All annual leave is considered current

Long service leave (non-current) 11 6
11 6

Total employee provisions 80 75

NOTE 10 - CONTRIBUTED EQUITY
a) Authorised capital

100,000,000 shares of $1.00 each 100,000 100,000

b) Issued capital
2 ordinary shares of $1.00 each fully paid - -
12 redeemable preference shares of $1.00 each fully paid - -
The redeemable preference shares are redeemable at the option of the shareholder 
or the company.
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NOTE 11 - INCREASE/DECREASE IN NET ASSETS  
FROM EQUITY TRANSFERS 
A land asset with a fair value of $5,485,000 was transferred 
from UrbanGrowth NSW to the company in January 2014. 
The purpose of the land transfer was for the development 
and continued operation of affordable housing. No equity 
transfers have occurred during the year ended 30 June 2015.

NOTE 11, 12 & 13 FINANCIAL STATEMENTS
FOR THE 12 MONTHS ENDED 30 JUNE 2015

2015 2014
NOTE 12 - RELATED PARTY TRANSACTIONS $ ’000 $ ’000

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

Key management personnel compensation
short term benefits  482  458 
other long-term benefits  -   -  

482 458

NOTE 13 - AUDITORS' REMUNERATION
The auditor of City West Housing Pty Ltd is the  
Audit Office of NSW
Audit of the financial statements 41 37

No other benefits were received by the auditors.



2015 ANNUAL REPORT           CITY WEST HOUSING Pty Ltd 

63

NOTE 14 FINANCIAL STATEMENTS
FOR THE 12 MONTHS ENDED 30 JUNE 2015

2015 2014
NOTE 14 - COMMITMENTS $ ’000 $ ’000

Capital Expenditure Commitments
Aggregate capital expenditure for the acquisition of property. 
plant and equipment contracted for at balance date and not 
provided for.
No later than one year 27,263 21,480
GST Receivable of $2,478,499 is included in the above figure 
($1,952,800 in 2013-14) and is expected to be recovered from the ATO.

Operating lease commitment receivables

The company owns 7 commercial spaces. Lease terms are 
generally for periods of 5 years with options for a further 
equivalent term. 

Future minimum rental revenues under non-cancellable operating retail 
property leases not provided for and payable.

No later than one year 259 137
Later than one year and not later than five years 162 149

421 286
GST payable to the ATO of $38,193 is included in the above figure 
($25,978 in 2013-14)
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NOTE 15 FINANCIAL STATEMENTS
FOR THE 12 MONTHS ENDED 30 JUNE 2015

a) Reconciliation of cash  
For the purposes of the Statement of Cash Flows, cash and cash equivalents include cash at bank, 
cash on hand, short term 11am deposits and short term deposits maturing within 90 days. Cash 
and cash equivalent assets recognised in the Statement of Financial Position are reconciled at the 
end of the financial year to the Statement of Cash Flows as follows: 

2015 2014
$ ’000 $ ’000

Cash and cash equivalents  
(per statement of financial position)

126,671 132,597

Closing cash and cash equivalents  
(per statement of cash flows).

126,671 132,597

Details regarding credit risk, liquidity risk and market risk, arising 
from financial instruments are disclosed in Note 16

Surplus from continuing operations after income tax 31,328 50,434
Depreciation and amortisation 4,826 4,291
Fixed assets written off 5 1

Changes in net assets and liabilities
Increase (decrease) in:

Receivables 10,521 (11,232)
Payables (29) 108
Provisions 5 (19)
Net cash flows from operating activities 46,656 43,583

b) Reconciliation of the surplus after income tax to net cash flows from operating activities

NOTE 15 - NOTES TO THE STATEMENT OF CASH FLOWS
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The company’s principal financial instruments are outlined 
below. These financial instruments arise directly from the 
company’s operations or are required to finance those 
operations. The company does not enter into or trade 
financial instruments for speculative purposes.

The company’s main risks arising from financial instruments 
are outlined below, together with the company’s objectives, 
policies and processes for measuring and managing risk. 
Further quantitative and qualitative disclosures are included 

throughout the financial statements.

The Board and Audit Committee have overall responsibility 
for the establishment and oversight of risk management and 
review and agree policies for managing each of these risks.  
Risk management policies are established to identify and 
analyse the risks faced by the company to set risk limits  
and controls and to monitor risks. Compliance with policies  
is reviewed by the company through monthly reporting to  
the Board.

NOTE 16 FINANCIAL STATEMENTS
FOR THE 12 MONTHS ENDED 30 JUNE 2015

NOTE 16 - FINANCIAL RISK POLICY

a) Financial instrument categories   Notes 2015 2014
Financial assets $ ’000 $ ’000

Class
Cash and cash equivalents           3 N/A 126,671 132,597
Receivables1                                     4 Loans and receivables (at cost) 912 11,506

Financial liabilities
Class

Payables2                                          8 Financial liabilities measured at amortised cost 1,874 1,948
1Excludes statutory receivables and prepayments (i.e. not within the scope of AASB 7).
2Excludes statutory payables and unearned revenue (i.e. not within the scope of AASB 7).

Credit risk arises when there is the possibility of the 

company’s debtors defaulting on their contractual 

obligations resulting in a financial loss to the company.  

The maximum exposure to credit risk is generally 

represented by the carrying amount of the financial assets 

(net of any allowance for impairment). Credit risk arises 

from the financial assets of the company, including cash, 

receivables and deposits. No collateral is held by the 
company. The company has not granted any  
financial guarantees.    

Credit risk associated with the company’s financial assets, 
other than receivables, is managed through the careful 
selection of counterparties and the establishment of 
minimum credit rating standards.    

b) Credit risk    
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CASH
Cash comprises, cash on hand and bank balances with the 
Commonwealth Bank, St George Bank and National Australia 
Bank. Interest is earned on daily bank balances at the 
monthly average 11 am cash rate and on term deposits  
at the rate on settlement.

RECEIVABLES - TRADE DEBTORS
Trade debts (rental debtors) become due on the first day of 
the fortnight for which they are billed. The company has a 
daily collection procedure which is reviewed and assessed 
by the CEO. Debts which are known to be uncollectible are 
written off. No interest is earned on outstanding debtors.

The company is not materially exposed to concentrations 
of credit risk to a single debtor or group of debtors. Based 
on past experience, debtors that are not past due (2015 
$80,869; 2014 $230,325) and not more than 3 months past 
due (2015 $82,175; 2014 $62,153) are not considered impaired 
and together these represent 68% of total trade debtors.

c) Liquidity risk 

Liquidity risk is the risk that the company will be unable 
to meet its payment obligations when they fall due. The 
company continuously manages risk through monitoring 
future cash flows and maturities planning to ensure adequate 

holding of high quality liquid assets. The company has no 
borrowings and its liquidity risk relates to the management 
of operational and capital trade creditors. During periods 
of construction, capital creditors can be relatively high 
in relation to operating creditors and these are managed 
through careful placement of investments whose maturities 
are timed to coincide with the payment of capital creditors.

The liabilities are recognised for amounts due to be paid in the 
future for goods or services received, whether or not invoiced. 
Amounts owing to suppliers in 2015 were $1,788,544 (2014 
$1,920,164), (which are unsecured) are settled in accordance 
with the suppliers terms of trade and the company avails 
of early payment discounts where appropriate. All payables 
at 30 June 2015 mature within 30 days. There is no interest 
applicable to these payables.

d) Market risk

Market risk is the risk that the fair value or future cash flows 
of a financial instrument will fluctuate because of changes 
in market prices. The company’s exposure to market risk 
is primarily through interest rate risk on the company’s 
investments. The company has no exposure to foreign 
currency risk and does not enter into commodity contracts.

The effect on profit and equity due to a reasonably possible 
change in risk variable is outlined in the information below, 
for interest rate risk. A reasonably possible change in risk 
variable has been determined after taking into account the 
economic environment in which the company operates and 
the time frame for the assessment (i.e. until the end of the 
next annual reporting period). The analysis is based on risk 
exposures in existence at the reporting date. The analysis is 
performed on the same basis for 2014. The analysis assumes 
that all other variables remain constant. 

NOTE 16 FINANCIAL STATEMENTS continued
FOR THE 12 MONTHS ENDED 30 JUNE 2015

2015 2014
Receivable - sundry debtors $ ’000 $ ’000

Accrued receivables  679  11,192 

 679  11,192 
The sundry debtors are not 
considered impaired and  
are not past due.
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e) Interest rate risk     

Exposure to interest rate risk arises primarily through 
the company’s interest bearing investments. This risk is 
minimised by undertaking mainly fixed rate investments, with 
an equal spread between the major banks. The company’s 
exposure to interest rate risk is set out below.   
   

Weighted average 
effective interest rate Carrying amount Change in interest income as a 

result of +1% in interest rate
Change in interest income as a 

result of -1% in interest rate
Surplus Equity Surplus Equity

2015 % $ ’000 $ ’000 $ ’000 $ ’000 $ ’000
Financial assets

Cash 0.4 109 1 1 (1) (1)
11am call 2.3 4,260 42 42 (42) (42)
Term deposits 3.3 122,302 1,223 1,223 (1,223) (1,223)
Receivables n/a n/a n/a n/a n/a n/a

Financial liabilities
Payables n/a n/a n/a n/a n/a n/a

2014
Financial assets

Cash 0.5 200 2 2 (2) (2)
11am call 2.5 6,034 60 60 (60) (60)
Term deposits 3.6 126,363 1,263 1,263 (1,263) (1,263)
Receivables n/a n/a n/a n/a n/a n/a

Financial liabilities
Payables n/a n/a n/a n/a n/a n/a
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f) Fair value estimation   

The amortised cost of financial instruments recognised in the 
statement of financial position approximates the fair value 
because of the short term nature of many of the financial 
instruments. Financial instruments are classified under 
the revised AASB7 measurement Tier 1 structure i.e. those 
derived from quoted prices (unadjusted) in active markets for 
identical assets. There has been no movement between Tiers.

The carrying value of trade receivables and payables 
approximate their fair values due to their short term nature. 

NOTE 16 FINANCIAL STATEMENTS continued
FOR THE 12 MONTHS ENDED 30 JUNE 2015

Within 1 year 1 - 5 years > 5 years 2015 TOTAL 2014 TOTAL
Assets due for receipt

Cash 126,671 - - 126,671 132,597
Trade debtors 911 - - 911 11,900

Financial liabilities due for payment
Creditors 1,874 - - 1,874 1,948

FINANCIAL ASSETS AND LIABILITIES MATURITY ANALYSIS
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NOTE 17, 18 & 19 FINANCIAL STATEMENTS
FOR THE 12 MONTHS ENDED 30 JUNE 2015

NOTE 17 - CHANGES IN ACCOUNTING POLICY, 
INCLUDING NEW OR REVISED AUSTRALIAN 
ACCOUNTING STANDARDS.    
The accounting policies applied in 2014-15 are consistent 
with those of the previous year. No new Accounting 
Standards were applicable to the company and therefore 
had no material impact.

Certain new accounting standards and interpretations have 
been published that are not mandatory for 30 June 2015 
reporting periods. 

It is considered that these new Standards and Interpretations 
are not relevant to the company and therefore will have no 
material impact on the financial statements of the company.

NOTE 18 - CONTINGENT LIABILITIES
The company did not have any contingent liabilities as at 30 
June 2015. (Contingent liabilities at 30 June 2014 were $nil).

NOTE 19 - EVENTS AFTER BALANCE SHEET DATE
The company has not identified any events or  
transactions which would give rise to a material impact  
on the reported results or financial position of the company 
as at 30 June 2015.
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The Platform Apartments, 

a $28m development featuring 
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Development Award in the 

2015 UDIA NSW Awards for Excellence



2/56 Harris Street Pyrmont NSW 2009 p 02 8584 7500 f 02 9518 6600  
e enquiries@citywesthousing.com.au www.citywesthousing.com.au 

CITY WEST HOUSING Pty Ltd
ABN 47 065 314 758

cwh.citywesthousing


	Button 17: 
	close 95: 
	Button 16: 
	  56: 
	Button 15: 
	  55: 
	Button 14: 
	close 93: 
	  54: 
	Button 13: 
	close 90: 
	  53: 
	Button 12: 
	close 92: 
	  52: 
	Button 11: 
	close 89: 
	  51: 
	Button 20: 
	close 97: 
	  58: 
	Button 19: 
	close 96: 
	  57: 
	Button 22: 
	close 99: 
	  60: 
	Button 21: 
	close 98: 
	  59: 
	Button 24: 
	close 101: 
	  62: 
	Button 23: 
	close 100: 
	  61: 
	Button 26: 
	close 103: 
	  64: 
	Button 25: 
	close 102: 
	  63: 
	Button 28: 
	close 105: 
	  66: 
	Button 27: 
	close 104: 
	  65: 
	Button 30: 
	close 107: 
	  68: 
	Button 29: 
	close 106: 
	  67: 
	Button 32: 
	close 109: 
	  70: 
	Button 31: 
	close 108: 
	  69: 
	Button 34: 
	close 111: 
	  72: 
	Button 33: 
	close 110: 
	  71: 
	Button 36: 
	close 113: 
	  74: 
	Button 35: 
	close 112: 
	  73: 
	Button 38: 
	close 115: 
	  76: 
	Button 37: 
	close 114: 
	  75: 
	Button 40: 
	close 117: 
	  78: 
	Button 39: 
	close 116: 
	  77: 
	Button 42: 
	close 119: 
	  80: 
	Button 41: 
	close 118: 
	  79: 
	Button 44: 
	close 121: 
	  82: 
	Button 43: 
	close 120: 
	  81: 
	Button 46: 
	close 123: 
	  84: 
	Button 45: 
	close 122: 
	  83: 
	Button 48: 
	close 125: 
	  86: 
	Button 47: 
	close 124: 
	  85: 
	Button 50: 
	close 127: 
	  88: 
	Button 49: 
	close 126: 
	  87: 
	Button 52: 
	close 129: 
	  90: 
	Button 51: 
	close 128: 
	  89: 
	Button 54: 
	close 131: 
	  92: 
	Button 53: 
	close 130: 
	  91: 
	Button 56: 
	close 133: 
	  94: 
	Button 55: 
	close 132: 
	  93: 
	Button 58: 
	close 135: 
	  96: 
	Button 57: 
	close 134: 
	  95: 
	Button 60: 
	close 137: 
	  98: 
	Button 59: 
	close 136: 
	  97: 
	Button 62: 
	close 139: 
	  100: 
	Button 61: 
	close 138: 
	  99: 
	Button 64: 
	close 141: 
	  102: 
	Button 63: 
	close 140: 
	  101: 
	Button 66: 
	close 143: 
	  104: 
	Button 65: 
	close 142: 
	  103: 
	Button 68: 
	close 145: 
	  106: 
	Button 67: 
	close 144: 
	  105: 
	Button 70: 
	close 147: 
	  108: 
	Button 69: 
	close 146: 
	  107: 
	Button 72: 
	close 149: 
	  110: 
	Button 71: 
	close 148: 
	  109: 
	Button 74: 
	close 151: 
	  112: 
	Button 73: 
	close 150: 
	  111: 
	Button 76: 
	close 153: 
	  114: 
	Button 75: 
	close 152: 
	  113: 
	Button 78: 
	close 155: 
	  116: 
	Button 77: 
	close 154: 
	  115: 
	Button 80: 
	close 157: 
	  118: 
	Button 79: 
	close 156: 
	  117: 
	Button 82: 
	close 159: 
	  120: 
	Button 81: 
	close 158: 
	  119: 
	Button 84: 
	close 161: 
	  122: 
	close 94: 
	close 91: 


