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Directors' report
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The directors present their report, together with the financial statements, on the Co-operative for the year ended 30 June 
2024.

Directors
The following persons were directors of the Co-operative during the whole of the financial year and up to the date of this 
report, unless otherwise stated:

Melissa Brooks (Chairperson, Secretary from November 2023 to February 2024)
Hayley Winchcombe (Treasurer)
Linda Przhedetsky
Giancarlo de Vera
Maree O'Halloran
Brendon McKeon
Olivier Gonfond
Charles Dalgliesh (Appointed: 28 November 2023)
Lauren Stubbs (Secretary from February 2024) (Appointed: 29 August 2023)
Julia Davis (Secretary to November 2023) (Retired: 28 November 2023]

Operating results
The surplus of the Co-operative for the year ended 30 June 2024 amounted to $50,740 (2023: $40,404).

Principal activities
The principal activities of the Co-operative during the financial year were to operate as a community legal centre specialising 
in New South Wales residential tenancy law and acting as the main resourcing body for the NSW network of Tenants Advice 
and Advocacy Services.

Significant changes in the state of affairs
There have been no significant changes in the state of affairs of the Co-operative during the year.

Auditor's independence declaration
A copy of the auditor's independence declaration as required under Division 60 of the Australian Charities and Not-for-profits 
Commission Act 2012 is set out immediately after this directors' report.

This report is made in accordance with a resolution of the board of directors.

On behalf of the directors

___________________________ ___________________________
Melissa Brooks Hayley Winchcombe
Chairperson Treasurer

31 October 2024
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Tenants’ Union of NSW Co-operative Limited
ABN: 88 984 223 164

Auditor’s Independence Declaration to the Directors of Tenants’ Union of NSW Co-
operative Limited 

In accordance with the requirements of section 60-40 of the Australian Charities and Not-for-profits Commission Act 2012, as 
auditor of Tenants’ Union of NSW Co-operative Limited for the year ended 30 June 2024, I declare that, to the best of my 
knowledge and belief, there have been:

(i) no contraventions of the auditor independence requirements as set out in the Australian Charities and Not-for-profits
Commission Act 2012 in relation to the audit; and

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

Rupaninga Dharmasiri 
Partner

LBW & Partners
Chartered Accountants
Level 3, 845 Pacific Highway 
CHATSWOOD NSW 2067

Date: 31 October 2024



Tenants' Union of NSW Co-operative Limited
Statement of profit or loss and other comprehensive income
For the year ended 30 June 2024

Note 2024 2023
$ $

The above statement of profit or loss and other comprehensive income should be read in conjunction with the 
accompanying notes
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Revenue 3 2,703,371 2,457,077 

Interest income 77,216 35,592 
Total revenue 2,780,587 2,492,669 

Expenses
Accounting fees (21,506) (48,204)
Client support costs (17,606) (18,331)
Computer expenses (32,905) (21,849)
Consultancy fees (33,971) (15,945)
Depreciation and amortisation expense 4 (162,238) (147,043)
Employee benefits expense (2,192,517) (2,011,954)
Finance costs 4 (33,385) (2,686)
Meeting expenses (43,474) (40,379)
Membership fees (16,355) (20,130)
Postage, printing and stationery (16,208) (13,327)
Telephone and internet (18,526) (11,201)
Travel and accommodation (25,321) (18,544)
Other expenses (91,530) (82,672)
Bad Debts (380) -
Office relocation costs (23,925) -
Total expenses (2,729,847) (2,452,265)

Surplus for the year 50,740 40,404 

Other comprehensive income for the year -  -  

Total comprehensive income for the year 50,740 40,404 



Tenants' Union of NSW Co-operative Limited
Statement of financial position
As at 30 June 2024

Note 2024 2023
$ $

The above statement of financial position should be read in conjunction with the accompanying notes
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Assets

Current assets
Cash and cash equivalents 5 1,632,187 531,135 
Trade and other receivables 7 151,902 172,639 
Other financial assets 6 - 1,024,750
Other assets 8 33,735 38,848 
Total current assets 1,817,824 1,767,372 

Non-current assets
Property, plant and equipment 9 168,829 21,386 
Right-of-use assets 10 509,565 14,701 
Other financial assets 6 35,475 -  
Total non-current assets 713,869 36,087 

Total assets 2,531,693 1,803,459 

Liabilities

Current liabilities
Trade and other payables 11 276,036 268,707 
Contract liabilities 12 412,176 343,663 
Lease liabilities 13 99,394 16,194 
Employee benefits 14 554,475 494,175 
Provisions 15 35,295 33,898 
Total current liabilities 1,377,376 1,156,637 

Non-current liabilities
Lease liabilities 13 402,463 -  
Employee benefits 14 184,378 165,561 
Provisions 15 35,475 -  
Total non-current liabilities 622,316 165,561 

Total liabilities 1,999,692 1,322,198 

Net assets 532,001 481,261 

Equity
Reserves 16 - 9,330
Retained surplus 532,001 471,931

Total equity 532,001 481,261 



Tenants' Union of NSW Co-operative Limited
Statement of changes in equity
For the year ended 30 June 2024

The above statement of changes in equity should be read in conjunction with the accompanying notes
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Reserves Retained
surplus Total equity

$ $ $

Balance at 1 July 2022 65,309 375,548 440,857

Surplus for the year - 40,404 40,404
Other comprehensive income for the year - - -

Total comprehensive income for the year - 40,404 40,404

Transfer to retained surplus (55,979) 55,979 -

Balance at 30 June 2023 9,330 471,931 481,261

Reserves Retained
surplus Total equity

$ $ $

Balance at 1 July 2023 9,330 471,931 481,261

Surplus for the year - 50,740 50,740
Other comprehensive income for the year - - -

Total comprehensive income for the year - 50,740 50,740

Transfer to retained surplus (9,330) 9,330 -

Balance at 30 June 2024 - 532,001 532,001



Tenants' Union of NSW Co-operative Limited
Statement of cash flows
For the year ended 30 June 2024

Note 2024 2023
$ $

The above statement of cash flows should be read in conjunction with the accompanying notes
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Cash flows from operating activities
Receipts from government (inclusive of GST) 2,444,936 2,270,431 
Receipts in the course of operations (except government grants) (inclusive of GST) 71,594 38,479 
Interest received 77,216 35,592 
Payments to suppliers and employees (inclusive of GST) (2,165,177) (2,000,110)
Interest on lease liabilities (33,385) (2,686)

Net cash from operating activities 20 395,184 341,706 

Cash flows from investing activities
Payments for property, plant and equipment (193,067) (9,046)
(Investments in)/withdrawal of term deposits 989,275 (500,000)

Net cash from/(used in) investing activities 796,208 (509,046)

Cash flows from financing activities
Repayment of lease liabilities (90,340) (94,034)

Net cash used in financing activities (90,340) (94,034)

Net increase/(decrease) in cash and cash equivalents 1,101,052 (261,374)
Cash and cash equivalents at the beginning of the financial year 531,135 792,509 

Cash and cash equivalents at the end of the financial year 5 1,632,187 531,135 



Tenants' Union of NSW Co-operative Limited
Notes to the financial statements
30 June 2024
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Note 1. General information

The financial statements cover Tenants' Union of NSW Co-operative Limited as an individual entity. The financial statements 
are presented in Australian dollars, which is Tenants' Union of NSW Co-operative Limited's functional and presentation 
currency.

Tenants' Union of NSW Co-operative Limited is a not-for-profit co-operative incorporated under the Co-operatives (Adoption 
of National Law) Act 2012, registered and domiciled in Australia. The Co-operative is registered with Australian Charities and 
Not-for-profits Commission as a charity. Its registered office and principal place of business is:

Level 5/257 Clarence Street
SYDNEY NSW 2000

A description of the nature of the Co-operative's operations and its principal activities are included in the directors' report, 
which is not part of the financial statements.

The financial statements were authorised for issue, in accordance with a resolution of directors, on 31 October 2024.

Note 2. Material accounting policy information

The accounting policies that are material to the Co-operative are set out either in the respective notes or below. The accounting 
policies adopted are consistent with those of the previous financial year, unless otherwise stated.

New or amended Accounting Standards and Interpretations adopted
The Co-operative has adopted all of the new or amended Accounting Standards and Interpretations issued by the Australian 
Accounting Standards Board ('AASB') that are mandatory for the current reporting period.

Any new or amended Accounting Standards or Interpretations that are not yet mandatory have not been early adopted.

The adoption of these Accounting Standards and Interpretations did not have any significant impact on the financial 
performance or position of the Co-operative.

The following Accounting Standards and Interpretations are most relevant to the Co-operative:

The Co-operative has adopted the amendments to AASB 101 Presentation of Financial Statements which require only the 
disclosure of material accounting policy information rather than significant accounting policies and therefore policy information 
which does not satisfy one of the following requirements has been removed from these financial statements:

● Relates to change in accounting policy
● Policy has been developed in the absence of an explicit accounting standard requirement
● Documents an accounting policy choice
● Relates to an area of significant judgement or assumption
● Relates to a complex transaction and is required to explain the treatment to the user

Basis of preparation
In the directors' opinion, the Co-operative is not a reporting entity because there are no users dependent on general purpose 
financial statements.

These are special purpose financial statements that have been prepared for the purposes of complying with the Australian 
Charities and Not-for-profits Commission Act 2012, Co-operatives (Adoption of National Law) Act 2012 and associated 
regulations requirements to prepare and distribute financial statements to the members of Tenants' Union of NSW Co-
operative Limited. The directors have determined that the accounting policies adopted are appropriate to meet the needs of 
the members of Tenants' Union of NSW Co-operative Limited.

These financial statements have been prepared in accordance with the recognition and measurement requirements specified 
by the Australian Accounting Standards and Interpretations issued by the Australian Accounting Standards Board ('AASB') 
and the disclosure requirements of AASB 101 'Presentation of Financial Statements', AASB 107 'Statement of Cash Flows', 
AASB 108 'Accounting Policies, Changes in Accounting Estimates and Errors', AASB 124 Related Party Disclosures; AASB 
1048 'Interpretation of Standards' and AASB 1054 'Australian Additional Disclosures', as appropriate for not-for profit oriented 
entities.
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Notes to the financial statements
30 June 2024

Note 2. Material accounting policy information (continued)
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Historical cost convention
The financial statements have been prepared under the historical cost convention.

Critical accounting judgements, estimates and assumptions
The preparation of the financial statements requires management to make judgements, estimates and assumptions that affect 
the reported amounts in the financial statements. Management continually evaluates its judgements and estimates in relation 
to assets, liabilities, contingent liabilities, revenue and expenses. Management bases its judgements, estimates and 
assumptions on historical experience and on other various factors, including expectations of future events, management 
believes to be reasonable under the circumstances. The resulting accounting judgements and estimates will seldom equal to 
related actual results. The judgements, estimates and assumptions that have a significant risk of causing a material adjustment 
to the carrying amounts of assets and liabilities within the next financial year have been described in relevant notes.

Income tax
As the Co-operative is a charitable institution in terms of subsection 50-5 of the Income Tax Assessment Act 1997, as 
amended, it is exempt from paying income tax.

Note 3. Revenue

2024 2023
$ $

Revenue from contracts with customers
Operating grants 2,648,082 2,368,646 
Membership fees 1,835 3,864 
Service fees - 14,557
Training and consulting 3,000 3,455
Events income - 1,137

2,652,917 2,391,659 

Other revenue
Costs recovered 38,328 8,059 
Donations 8,593 17,107 
Other/sundry 3,533 40,252 

50,454 65,418 

Revenue 2,703,371 2,457,077 

2024 2023
$ $

The details of government revenue by level of government and department are as follows:

Government revenue (including grants)

Commonwealth government
Commonwealth Funding administered by Legal Aid NSW 137,376 225,036 

State government
NSW Fair Trading 1,975,841 1,904,230 
Legal Aid NSW 534,865 198,751 
Department of Communities and Justice - 30,449

2,510,706 2,133,430 

Local government
Council of City of Sydney - 10,180

2,648,082 2,368,646 



Tenants' Union of NSW Co-operative Limited
Notes to the financial statements
30 June 2024

Note 3. Revenue (continued)
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Disaggregation of revenue
The disaggregation of revenue from contracts with customers is as follows:

2024 2023
$ $

Timing of revenue recognition
Services transferred at a point in time 3,000 4,592 
Services transferred over time 2,649,917 2,387,067 

2,652,917 2,391,659 

Accounting policy for revenue recognition
The Co-operative recognises revenue as follows:

Revenue from contracts with customers
The core principle of AASB 15 is that revenue is recognised on a basis that reflects the transfer of promised services to 
customers at an amount that reflects the consideration the Co-operative expects to receive in exchange for those goods or 
services.

Generally the timing of the payment for rendering of services corresponds closely to the timing of satisfaction of the 
performance obligations, however where there is a difference, it will result in the recognition of a receivable, contract asset or 
contract liability.

None of the revenue streams of the Co-operative have any significant financing terms as there is less than 12 months between 
receipt of funds and satisfaction of performance obligations.

Specific revenue streams
The revenue recognition policies for the principal revenue streams of the Co-operative are:

Grant income
Where grant income arises from an agreement which is enforceable and contains sufficiently specific performance obligations 
then the revenue is recognised when control of each performance obligations is satisfied.

Within grant agreements there may be some performance obligations where control transfers at a point in time and others 
which have continuous transfer of control over the life of the contract. Where control is transferred over time, generally the 
input methods being either costs or time incurred are deemed to be the most appropriate methods to reflect the transfer of 
benefit.

Revenue in the scope of AASB 1058 is recognised on receipt unless it relates to a capital grant which satisfies certain criteria, 
in this case the grant is recognised as the asset is acquired or constructed.

Donations
Donations are recognised on receipt of cash or at the time a receivable is recorded, if earlier.

Other revenue
Other revenue is recognised when it is received or when the right to receive payment is established.

Critical accounting judgements, estimates and assumptions applied on revenue from contracts with customers involving 
grants
For many of the grant agreements received, the determination of whether the contract includes sufficiently specific 
performance obligations was a significant judgement involving discussions with a number of parties at the Co-operative, review 
of the proposal documents prepared during the grant application phase and consideration of the terms and conditions. All 
grants received by the Co-operative have been accounted for under AASB 15 and no grants have been accounted for under 
AASB 1058 based on the terms and conditions and decisions made.

If this determination was changed then the revenue recognition pattern would be different from that recognised in these 
financial statements.
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Note 4. Expenses

2024 2023
$ $

Surplus includes the following specific expenses:

Depreciation
Property, plant and equipment 45,624 58,839 
Office premises right-of-use assets 116,614 88,204 

Total depreciation 162,238 147,043 

Finance costs
Interest and finance charges paid/payable on lease liabilities 33,385 2,686 

Superannuation expense
Defined contribution superannuation expense 201,094 183,781 

Employee benefits expense excluding superannuation
Employee benefits expense excluding superannuation 1,991,423 1,828,173 

Note 5. Cash and cash equivalents

2024 2023
$ $

Current assets
Cash on hand 6 516 
Cash at bank 1,632,181 506,656 
Short term deposit - 23,963

1,632,187 531,135 

Accounting policy for cash and cash equivalents
Cash and cash equivalents includes cash on hand, deposits held at call with financial institutions and other short-term deposits 
that are readily convertible to known amounts of cash and which are subject to an insignificant risk of changes in value.

Note 6. Other financial assets

2024 2023
$ $

Current assets
Term deposits - 1,024,750

Non-current assets
Term deposits 35,475 -  

35,475 1,024,750 

The balance includes a term deposit amounting to $34,475 (2023: $24,750) held by the bank as a security deposit for the 
performance by the Co-operative under its office premises lease.
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Note 7. Trade and other receivables

2024 2023
$ $

Current assets
Trade receivables 147,622 144,303 
Other receivables 4,280 28,336 

151,902 172,639 

Accounting policy for trade and other receivables
Trade receivables are initially recognised at fair value and subsequently measured at amortised cost using the effective 
interest method, less any allowance for expected credit losses. Trade receivables are generally due for settlement within 30 
days.

The Co-operative has applied the simplified approach to measuring expected credit losses, which uses a lifetime expected 
loss allowance. To measure the expected credit losses, trade receivables have been grouped based on days overdue.

Other receivables are recognised at amortised cost, less any allowance for expected credit losses.

Note 8. Other assets

2024 2023
$ $

Current assets
Prepayments 33,735 38,848 

Note 9. Property, plant and equipment

2024 2023
$ $

Non-current assets
Leasehold improvements - at cost 182,089 253,532 
Less: Accumulated depreciation (30,348) (244,202)

151,741 9,330 

Plant and equipment - at cost 101,652 90,674 
Less: Accumulated depreciation (86,580) (81,759)

15,072 8,915 

Fixtures and fittings - at cost 16,791 16,791 
Less: Accumulated depreciation (14,775) (13,650)

2,016 3,141 

168,829 21,386 
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Reconciliations
Reconciliations of the written down values at the beginning and end of the current and previous financial year are set out 
below:

Leasehold 
improvements

Plant and 
equipment

Fixtures and 
fittings Total

$ $ $ $

Balance at 1 July 2022 65,309 2,177 3,693 71,179
Additions - 8,542 504 9,046
Depreciation expense (55,979) (1,804) (1,056) (58,839)

Balance at 30 June 2023 9,330 8,915 3,141 21,386
Additions 182,089 10,978 - 193,067
Depreciation expense (39,678) (4,821) (1,125) (45,624)

Balance at 30 June 2024 151,741 15,072 2,016 168,829

Note 10. Right-of-use assets

2024 2023
$ $

Non-current assets
Office premises - right-of-use 611,478 249,913 
Less: Accumulated depreciation (101,913) (235,212)

509,565 14,701 

The company leased a building for office space under a three-year lease agreement that concluded in August 2023. Upon the 
expiration of this lease, the company entered into a new lease agreement for office premises commencing on 1 October 2023. 
The new lease has a term of five years, with an option to renew for an additional five years. As of the end of the financial year, 
management has determined that it is reasonably certain the renewal option will not be exercised at the expiration of the 
current lease term. Lease payments are subject to a fixed annual increase of 3.5%.

Reconciliations
Reconciliations of the written down values at the beginning and end of the current financial year are set out below:

Office 
premises Total

$ $

Balance at 1 July 2023 14,701 14,701
Additions 611,478 611,478
Depreciation expense (116,614) (116,614)

Balance at 30 June 2024 509,565 509,565

Accounting policy for right-of-use assets
A right-of-use asset is recognised at the commencement date of a lease. The right-of-use asset is measured at cost, which 
comprises the initial amount of the lease liability, adjusted for, as applicable, any lease payments made at or before the 
commencement date net of any lease incentives received, any initial direct costs incurred, and an estimate of costs expected 
to be incurred for dismantling and removing the underlying asset, and restoring the site or asset.

Right-of-use assets are depreciated on a straight-line basis over the unexpired period of the lease or the estimated useful life 
of the asset, whichever is the shorter. Right-of use assets are subject to impairment or adjusted for any remeasurement of 
lease liabilities.
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The Co-operative has elected not to recognise a right-of-use asset and corresponding lease liability for short-term leases with 
terms of 12 months or less and leases of low-value assets. Lease payments on these assets are expensed to profit or loss as 
incurred. The Co-operative has chosen not to apply AASB16 to leases of intangible assets.

Note 11. Trade and other payables

2024 2023
$ $

Current liabilities
Trade payables 158,102 144,518 
Accrued expenses 59,151 52,084 
PAYG and superannuation payable 31,127 48,284 
GST payable 27,656 23,821 

276,036 268,707 

Accounting policy for trade and other payables
These amounts represent liabilities for goods and services provided to the Co-operative prior to the end of the financial year 
and which are unpaid. Due to their short-term nature they are measured at amortised cost and are not discounted. The 
amounts are unsecured and are usually paid within 30 days of recognition.

Note 12. Contract liabilities

2024 2023
$ $

Current liabilities
Grants - NSW Fair Trading 185,178 5,777 
Grants - Legal Aid NSW 12,094 22,982 
Grants - Department of Communities and Justice 214,904 314,904 

412,176 343,663 

Accounting policy for contract liabilities
Contract liabilities represent unspent grants. For these amounts the Co-operative has an obligation to transfer goods or 
services to a customer and are recognised when a customer pays consideration, or when the Co-operative recognises a 
receivable to reflect its unconditional right to consideration (whichever is earlier) before the Co-operative has transferred the 
goods or services to the customer.

Note 13. Lease liabilities

2024 2023
$ $

Current liabilities
Lease liability - Office premises 99,394 16,194 

Non-current liabilities
Lease liability - Office premises 402,463 -  

501,857 16,194 

Future Lease Payments
The maturity analysis of lease liabilities based on contractual undiscounted cash flow is shown below:
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2024 2023
$ $

Future lease payments are due as follows:
Within one year 132,762 16,224 
One to five years 451,496 -  

584,258 16,224 

Accounting policy for lease liabilities
A lease liability is recognised at the commencement date of a lease. The lease liability is initially recognised at the present 
value of the lease payments to be made over the term of the lease, discounted using the interest rate implicit in the lease or, 
if that rate cannot be readily determined, the Co-operative's incremental borrowing rate. Lease payments comprise of fixed 
payments less any lease incentives receivable, variable lease payments that depend on an index or a rate, amounts expected 
to be paid under residual value guarantees, and any anticipated termination penalties. The variable lease payments that do 
not depend on an index or a rate are expensed in the period in which they are incurred.

Lease liabilities are measured at amortised cost using the effective interest method. The carrying amounts are remeasured if 
there is a change in the following: future lease payments arising from a change in an index or a rate used; residual guarantee; 
lease term; certainty of termination penalties. When a lease liability is remeasured, an adjustment is made to the corresponding 
right-of use asset, or to profit or loss if the carrying amount of the right-of-use asset is fully written down.

Note 14. Employee benefits

2024 2023
$ $

Current liabilities
Annual leave 297,061 241,770 
Long service leave 257,414 252,405 

554,475 494,175 

Non-current liabilities
Long service leave 67,751 48,934 
Redundancy 88,321 88,321 
Other 28,306 28,306 

184,378 165,561 

738,853 659,736 

Accounting policy for employee benefits

Short-term employee benefits
Liabilities for wages and salaries, including non-monetary benefits, annual leave and long service leave expected to be settled 
wholly within 12 months of the reporting date are measured at the amounts expected to be paid when the liabilities are settled.

Other long-term employee benefits
The liability for long service leave and other benefits not expected to be settled within 12 months of the reporting date are 
measured at the present value of expected future payments to be made in respect of services provided by employees up to 
the reporting date using the projected unit credit method. Consideration is given to expected future wage and salary levels, 
experience of employee departures and periods of service. 

Defined contribution superannuation expense
Contributions to defined contribution superannuation plans are expensed in the period in which they are incurred.
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Critical accounting judgements, estimates and assumptions on employee benefits provision
Provision for redundancies and other employee provision have been recorded based on management estimates using various 
assumptions.

Note 15. Provisions

2024 2023
$ $

Current liabilities
Litigation 35,295 33,898 

Non-current liabilities
Lease make good 35,475 -  

70,770 33,898 

Movements in provisions
Movements in each class of provision during the current financial year are set out below:

Litigation
Lease make 

good
2024 $ $

Carrying amount at the start of the year 33,898 -
Additional provisions recognised 18,790 35,475
Amounts used (17,393) -

Carrying amount at the end of the year 35,295 35,475

Accounting policy for provisions
Provisions are recognised when the Co-operative has a present (legal or constructive) obligation as a result of a past event, 
it is probable the Co-operative will be required to settle the obligation, and a reliable estimate can be made of the amount of 
the obligation. The amount recognised as a provision is the best estimate of the consideration required to settle the present 
obligation at the reporting date, taking into account the risks and uncertainties surrounding the obligation. If the time value of 
money is material, provisions are discounted using a rate specific to the liability. The increase in the provision resulting from 
the passage of time is recognised as a finance cost.

Critical accounting judgements, estimates and assumptions applied on lease make good provision
A provision has been made for the present value of anticipated costs for future restoration of leased premises. The provision 
includes future cost estimates associated with closure of the premises. The calculation of this provision requires assumptions 
such as application of closure dates and cost estimates. The provision recognised is periodically reviewed and updated based 
on the facts and circumstances available at the time. Changes to the estimated future costs for sites are recognised in the 
statement of financial position by adjusting the asset and the provision. Reductions in the provision that exceed the carrying 
amount of the asset will be recognised in profit or loss.

Note 16. Reserves

2024 2023
$ $

Leasehold improvements reserve - 9,330

Leasehold improvement reserve represents funds set aside for leasehold improvements.
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Movements in reserve
Leasehold 

improvements 
reserve Total

$ $

Balance at 1 July 2023 9,330 9,330
Transferred to retained earnings (9,330) (9,330)

Balance at 30 June 2024 - -

Note 17. Key management personnel disclosures

Compensation
The directors do not receive any compensation. The aggregate compensation made to members of key management 
personnel of the Co-operative is set out below:

2024 2023
$ $

Aggregate compensation 141,773 134,532 

Note 18. Related party transactions

Key management personnel
Disclosures relating to key management personnel are set out in note 17.

Transactions with related parties
There were no transactions with related parties during the current and previous financial year.

Receivable from and payable to related parties
There were no trade receivables from or trade payables to related parties at the current and previous reporting date.

Loans to/from related parties
There were no loans to or from related parties at the current and previous reporting date.

Note 19. Remuneration of auditors

During the financial year the following fees were paid or payable for services provided by LBW & Partners, the auditor of the 
Co-operative:

2024 2023
$ $

Audit services - LBW & Partners
Audit of the financial statements 7,800 7,350 
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Note 20. Reconciliation of surplus to net cash from operating activities

2024 2023
$ $

Surplus for the year 50,740 40,404 

Adjustments for:
Depreciation and amortisation 162,238 147,043 

Change in operating assets and liabilities:
Decrease/(increase) in trade and other receivables 20,737 (142,908)
Decrease/(increase) in other assets 5,113 (30,357)
Increase in trade and other payables 7,329 163,616 
Increase in contract liabilities 68,513 149,875 
Increase in employee benefits 79,117 40,420 
Increase/(decrease) in other provisions 1,397 (26,387)

Net cash from operating activities 395,184 341,706 

Note 21. Economic dependency

The Co-operative is dependent on the Commonwealth and NSW State governments for the majority of its revenue used to 
operate the business. At the date of this report the directors have no reason to believe the Commonwealth and NSW State 
governments will not continue to support the Co-operative.

Note 22. Contingent liabilities

The Co-operative has given a bank guarantee as at 30 June 2024 of $34,475 (2023: $24,450) for the performance by the Co-
operative under its office premises lease.

The Co-operative had no other contingent liabilities as at 30 June 2024 (2023: $NIL).

Note 23. Events after the reporting period

No matter or circumstance has arisen since 30 June 2024 that has significantly affected, or may significantly affect the Co-
operative's operations, the results of those operations, or the Co-operative's state of affairs in future financial years.
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In the directors' opinion:

● the Co-operative is not a reporting entity because there are no users dependent on general purpose financial statements. 
Accordingly, as described in note 2 to the financial statements, the attached special purpose financial statements have 
been prepared for the purposes of complying with the Australian Charities and Not-for-profits Commission Act 2012 and 
the Co-operatives (Adoption of National Law) Act 2012  and associated regulations requirements to prepare and distribute
financial statements to the members of Tenants' Union of NSW Co-operative Limited;

● the attached financial statements and notes give a true and fair view of the Co-operative's financial position as at 30 June 
2024 and of its performance for the financial year ended on that date; and

● there are reasonable grounds to believe that the Co-operative will be able to pay its debts as and when they become due 
and payable.

Signed in accordance with a resolution of directors.

On behalf of the directors

___________________________ ___________________________
Melissa Brooks Hayley Winchcombe
Chairperson Treasurer

31 October 2024



Tenants’ Union of NSW Co-operative Limited
ABN: 88 984 223 164

Independent Auditor’s Report to the Members of Tenants’ Union of NSW Co-
operative Limited

20

Opinion

We have audited the accompanying special purpose financial report of Tenants’ Union of NSW Co-operative Limited (the Co-
operative), which comprises the statement of financial position as at 30 June 2024, the statement of profit or loss and other 
comprehensive income, the statement of changes in equity and the statement of cash flows for the year then ended, and 
notes to the financial statements, including material accounting policy information and the directors' declaration.

In our opinion, the accompanying financial report of the Co-operative is in accordance with the Division 60 of the Australian 
Charities and Not-for-profits Commission Act 2012 (ACNC Act) and the Co-operatives (Adoption of National Law) Act 2012, 
including:

(i) giving a true and fair view of the Co-operative's financial position as at 30 June 2024 and of its financial performance for
the year then ended; and

(ii) complying with Australian Accounting Standards to the extent described in Note 2, and Division 60 of the Australian
Charities and Not-for-profits Commission Regulations 2022.

Basis for Opinion

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

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

Emphasis of Matter - Basis of Accounting

We draw attention to Note 2 to the financial report, which describes the basis of accounting. The financial report has been 
prepared for the purpose of fulfilling the Co-operative’s financial reporting responsibilities under the ACNC Act and the Co-
operatives (Adoption of National Law) Act 2012. As a result, the financial report may not be suitable for another purpose. Our 
opinion is not modified in respect of this matter.

Responsibilities of Directors for the Financial Report

The directors are responsible for the preparation of the financial report that gives a true and fair view and have determined 
that the basis of preparation described in Note 2 to the financial report is appropriate to meet the requirements of the ACNC 
Act and the Co-operatives (Adoption of National Law) Act 2012. The directors’ responsibility also includes such internal control 
as the directors determine is necessary to enable the preparation of the financial report that gives a true and fair view and is 
free from material misstatement, whether due to fraud or error.
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In preparing the financial report, the directors are responsible for assessing the Co-operative’s ability to continue as a going 
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless 
the directors either intend to liquidate the Co-operative or to cease operations, or have no realistic alternative but to do so.

Auditor's Responsibilities for the Audit of the Financial Report

Our objectives are to obtain reasonable assurance about whether the financial report as a whole is free from material 
misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance 
is a high level of assurance, but is not a guarantee that an audit conducted in accordance with Australian Auditing Standards 
will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users 
taken on the basis of the financial report.

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

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

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Co-
operative’s internal control.

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by the directors.

• Conclude on the appropriateness of the directors’ use of the going concern basis of accounting and, based on the
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant
doubt on the Co-operative’s ability to continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our auditor’s report to the related disclosures in the financial report or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to
the date of our auditor’s report. However, future events or conditions may cause the Co-operative to cease to continue
as a going concern.

• Evaluate the overall presentation, structure and content of the financial report, including the disclosures, and whether
the financial report represents the underlying transactions and events in a manner that achieves fair presentation.
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We communicate with the directors regarding, among other matters, the planned scope and timing of the audit and significant 
audit findings, including any significant deficiencies in internal control that we identify during our audit.

We also provide the directors with a statement that we have complied with relevant ethical requirements regarding 
independence, and to communicate with them all relationships and other matters that may reasonably be thought to bear on 
our independence, and where applicable, actions taken to eliminate threats or safeguards applied.

Independence

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

Rupaninga Dharmasiri
Partner

LBW & Partners
Chartered Accountants
Level 3, 845 Pacific Highway
CHATSWOOD NSW 2067

Date: 4 November 2024
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