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Acknowledgement 
of Country
Common Equity Housing SA acknowledges the 
Aboriginal and Torres Strait Islander peoples as 
traditional custodians of the land on which it 
operates. We pay respect to Elders past,  
present and emerging, and value the rich history, 
unbroken culture, and ongoing connection of 
Aboriginal and Torres Strait Islander people to country.

We value diversity
Common Equity Housing SA values diversity. We are 
committed to providing a safe, culturally appropriate, 
and inclusive service for all people, regardless of their 
culture, faith, disability, sexuality, or gender.
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Co-operative 
identity
The Global Statement on the Cooperative 
Identity states that a co-operative is an 
“autonomous association of persons united 
voluntarily to meet their common economic, 
social, and cultural needs and aspirations 
through a jointly owned and democratically-
controlled enterprise.” 

Co-operative 
values
Self-help, self-responsibility, independence, 
equality, justice, and solidarity are all values 
that cooperatives are built on. Co-operative 
members believe in the ethical ideals of 
integrity, transparency, social responsibility, 
and caring for others.
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The 7 
International 
Co-operative 
Principles * 
Co-operative principles are guiding  
principles that cooperatives use to  
bring their ideas into action.

1 Voluntary and Open Membership 

2 Democratic Member Control 

3 Member Economic Participation 

4 Autonomy and Independence 

5 Education, Training, and Information 

6 Cooperation among Cooperatives 

7 Concern for Community 

* www.housinginternational.coop/about/principles-and-values
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Slovanic  
Life Housing  
Co-operative

Our 
members

Copper Triangle 
Housing 

Association

Ponderosa  
Housing  

Co-operative

Porridge Bowl 
Housing  

Co-operative
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Our vision 
The co-op housing model continues to actively grow, evolve,  
and empower communities in South Australia.

Our purpose 
To support and enable housing co-ops to flourish in South Australia by 
providing members with:

•	Administrative, finance, asset, and tenancy management services.

•	Regulatory compliance and risk management controls.

•	Monitoring and reporting advocacy, education and participation strategies and skills.

 

Our values
Co-operation 
We actively promote and enact the principles of co-operation and the growth of co-op housing to 
improve access for lower income households, enhance social and community benefits and to create 
greater community resilience. 

Respect 
We respect and strongly advocate for a diverse and inclusive society, we act with integrity by treating 
people with respect, doing what we say we’ll do and being honest and genuine with each other.

Empowerment
We actively empower members to maintain their identity and autonomy and we do this by 
collaborating with members and stakeholders to drive the best outcomes.
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What 
we do 
Common Equity is committed to 
delivering housing in a way that 
empowers members and tenants 
with a level of self-governance, 
within a broader supporting 
framework, enabling a range 
of benefits to be created for 
members-tenants, government,  
and the broader community.
Member organisations continue to maintain 
a separate legal status and manage their 
tenancies’ day to day activities. They are not 
required to be registered for the National 
Regulatory System (NRS) because Common 
Equity Housing SA is the registered body.
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Number 
of people 
housed

393

Gender 
of head 
tenant

Who we are

Age of head tenant
Uknown

0-29

30-39

40-49

50-59

60-69

70-79

80+

6%

2%

9%

19%

18%

25%

16%

6%

Average 
weekly 
income

$584.70

81% 
Adults 

19% 
Children

64% 
Female

32% 
Male

5% 
Unknown

Household types

Couples

4%
Family

6%
Group

2%
Single parent

13%
Single person

48%
Unknown

26%

Who we 
are
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Chairperson’s 
report

For Common Equity, 2021 - 2022 has again 
bought its share of challenges as COVID-19 
continued to affect the landscape locally and 
internationally. Hopefully we are now starting 
to navigate through to the other side of the 
pandemic. Our team at Common Equity have 
continued to perform very well providing a 
seamless service to our member organisations. 

We remain focused on our vision, “The co-
operative housing model continues to actively 
grow, evolve and empower communities 
in South Australia”. There really is a need 
now more than ever, to develop innovative 
growth initiatives. Our Board and Business 
Development Committee are focusing on 
developing strategies that ensure growth  
well into the future.

It is my belief that 
Common Equity, along 
with local, state, and 
federal governments, 
now have a moral 
obligation to 
continue to grow the 
cooperative housing 
movement.

Photo credit: Matt Kanafa
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Our second property development is now 
complete. Once again, the project saw us 
demolish an older property and build two  
new ones. The obvious benefit here is that 
more people will get to live in co-op housing. 
Both new properties now have member-tenants 
living in them. We also have some very exciting 
opportunities that we are working on and are 
keen to see through to materialisation. 

It is no secret there is a national affordable 
housing crisis. Every day we see reports that 
house prices and rents are sky rocketing.  
Sadly, these are major contributors to 
unemployment and homelessness. Common Equity 
and the co-operative housing movement provide 
a unique opportunity to reduce homelessness and 
unemployment through the provision of affordable 
housing. Cooperative housing also provides people 
with experience in assisting the daily running of 
an organisation. Transferable skills, that promote 
self-confidence and, in some cases, can help end the 
cycle of unemployment. 

As you will see throughout the pages of our 
Annual Report, the organisation is in a solid 
financial position with sound investments.  
We have excellent strategies and plans in place 
to ensure growth. Not only within Common 
Equity but within the co-operative and affordable 
housing sector in South Australia. 

Governance in a not-for profit organisation such 
as Common Equity is an essential need to ensure 
operational and financial viability. I would like 
to thank my colleagues on the Common Equity 
Board who have been very generous with their 
expertise and time to promote and develop the 
organisation over the last year. Our team, led by 
our CEO Stephanie Miller, have worked tirelessly 
to ensure the organisation’s continued success.  
I would like to thank them also.

 Don Passmore 
Chairperson

Common Equity is 
in a great position to 
service the needs of 
our member base and 
the wider community.

Photo credit: Matt Kanafa
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It is with pleasure I present Common Equity’s 
Audited Financial Statements for the year ended 
30 June 2022.

Despite the ongoing ramifications of COVID-19 
and the uncertainty in world markets, Common 
Equity continues to thrive and build sustainability. 
For the year ended 30 June 2022, Common 
Equity recorded a net operating deficit of $4,222, 
compared to a surplus of $252,526 in 2020-21. 

Despite a strong operating performance in 
a difficult market, the major reason for the 
variance was due to the reduction in the value of 
our investment portfolio with a fall of $143,225 
in value compared to 2021 which delivered an 
unrealised increase of $137,659. It is important 
to remember that this movement is an 
unrealised loss and as such is subject to market 
fluctuation. Not achieving our budgeted growth 
target and timing of new member organisations 
coming on board, coupled with the reduction 
in the investment portfolio, contributed to the 
reduced overall performance.

Our income from rent grew by 
11.3% compared with 2021 due 
to rent reviews in July 2021 and 
April 2022 and the transfer of the 
management of Lansones Village 
Housing Co-operative tenancies 
to Common Equity. 

Overall expenses increased by 15.8%, largely due 
to an 18.4% increase in property expenses, in 
particular, responsive maintenance, and a 12.7% 
increase in salaries and wages. Employee costs 
grew as a result of the introduction of the new 
role of Planned Maintenance Officer, a new full-
time Chief Executive Officer, and the statutory 
increase in the superannuation guarantee from 
9.5% to 10.0%.

The higher spending on responsive maintenance 
was predominantly due to the previous hesitancy 
of having non-essential work done during the 
COVID pandemic and now it has been a case 
of “playing catch up”. These variances do occur 
from time to time and the asset management 
plan is regularly reviewed to mirror these 
changes and ensure there are sufficient funds to 
cover maintenance in future years. 

The Board of Common Equity has many obligations 
outlined in the Master Community Housing 
Agreement with the South Australian Housing 
Trust. One of those obligations is to maintain 
the company assets to standards outlined in the 
Community Housing Maintenance Accommodation 
Standards. As part of this responsibility, the Board 
has developed a ten-year asset maintenance 
plan that will maintain the properties at the levels 
stipulated in the Master Agreement. 

In response, the 2023 Budget is based on the 
latest 10-year forecast, incorporating the forecast 
maintenance plans agreed upon with each 
Member Organisation, conservatively assuming no 
growth in our property portfolio (although this is 
an avenue that we actively pursue) to ensure that 
our rent receipts cover our maintenance costs, 
as well as maintaining the appropriate levels of 
profitability stipulated by SAHA and the National 
Regulatory System for Community Housing.

Treasurer’s 
report 
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At the date of signing these financial 
statements the market value of the 
managed investment portfolio is $989,340. 

Common Equity’s cash position is strong, 
covering both SAHA and Common Equity’s 
requirements for restricted cash of $491,894 
(from the sale of a property to a member-
tenant, accumulated housing improvement 
funds, levies collected for solar panel 
maintenance, and funds held under the 
management agreement with the City of Tea 
Tree Gully) as per the table below: 

30 June  
2022

30 June  
2021

Restricted  
cash $491,894 $334,128

Unrestricted  
cash $144,636 $128,576

Total $636,531 $462,704

Despite a difficult economic climate, it 
was a strong financial performance in 
2021-22. Common Equity is positioned 
well to continue its focus on property 
development and provide more housing 
outcomes for its members. 
 
 
 

John Rolfe  
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Chief Executive 
Officer’s report
This is my first annual report as Common 
Equity’s CEO and Common Equity’s 11th 
Annual Report to Members. It has been a 
most enjoyable and rewarding first year, 
and very satisfying to return to working with 
housing co-operatives. 

Common Equity’s strategic goals continued 
to be a focus during the year, and we have 
achieved good results for sustainable 
growth, operational agility, and partnership 
development.

Common Equity’s primary purpose is to 
support and enable housing co-ops to flourish 
in South Australia. We provide a unique 
offering as the only housing provider in South 
Australia that delivers cooperative housing. 

In addition, Common Equity:

•	directly manages 51 community  
housing properties.

•	provides housing and asset management 
services to our member organisations. 

•	assists member organisations with  
their governance, compliance, and 
regulatory obligations.

•	supports member organisations with 
their future directions planning, policy 
development, and capacity building.

•	advocates for the protection and  
growth of housing co-operatives and 
affordable housing.

The core of the 
Common Equity model 
is to provide support 
services to housing 
co-ops run by member 
volunteers that 
enable levels of self-
governance but also 
more time and energy 
to focus on building 
strong communities, 
social networks, and 
better health and well-
being outcomes for 
their members. 

15



Sustainable Growth 
Common Equity remains committed to 
increasing in size and member value through 
membership growth and property development. 

Our second re-development project,  
with PEACH Housing Co-operative, is finished, 
and we are delighted with the quality of the two 
homes created for our member organisation. 
Two families now enjoy quality, secure and 
affordable cooperative housing. 

The development was opened on 2 August 2022 by 
the Hon Nat Cook, Minister for Human Services. 

Common Equity is ready for our next 
development opportunity. The team is inspired 
to build more new affordable housing in 
partnership with our member organisations. 

Common Equity’s Board has approved a draft 
Acquisition, Disposal, and Development Policy 
for consultation with members. This policy 
outlines how and when we will consult Member 

Organisations on development decisions to seek 
alignment with their Future Directions Plan and 
mutually beneficial outcomes. 

The members of Lansones Village Housing 
Co-operative Inc. made the decision to dissolve 
their co-op and join Common Equity as direct 
tenants. The co-op’s 18 tenancies transferred to 
us on 1 April 2022. The Transfer of Undertakings 
was gazetted by the Commissioner for Business 
Services on 7 July 2022. 

Following a review of Common Equity’s 
Investment Policy in September 2021, the Board 
instructed investment advisor, William Buck, to 
move all investments to ethically managed funds. 

Common Equity was invited by the City of Tea 
Tree Gully to submit an unsolicited proposal 
for a site we manage in Modbury. Our proposal 
includes building up to 15 new affordable 
dwellings in partnership with the Council and 
creating South Australia’s first new housing co-op 
for many years. 

Photo credit: Christine Cholewa
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Operational Agility
Common Equity’s Board completed a 
performance evaluation and a skills matrix 
during the year to reflect on their achievements, 
assess their effectiveness, and consider Board 
and individual training and development 
opportunities. As a result, the Board decided to 
join the Business Council of Co-ops and Mutuals 
and the Institute of Community Directors 
Australia to access training and resources for 
Board members and staff. Four staff members 
completed BCCM’s Introduction to Co-operatives 
and Mutuals course. 

We completed our National Regulatory System 
for Community Housing (NRSCH) return 
for 2020-21 and once again received a fully 
compliant report across all seven assessment 
criteria with no recommendations or 
improvement opportunities. 

In addition, all Master Agreement quarterly 
returns and audits were fully compliant. 

To ensure Common Equity has the policies 
and processes to support our vision to 
grow and evolve co-op housing, the Board 
approved some new and revised policies. 

•	Asset Management Policy (reviewed and updated)

•	Member and Tenant Relocation Policy 
(formerly Decant Policy)

•	Member to Direct Tenant Transfer (new)

•	COVID-19 Response and Vaccinations (new)

A key highlight of 2021-22 has been the 
restructuring of programmed maintenance with 
Common Equity taking on responsibility for 
Planned and Cyclical Maintenance. Following a 
period of consultation, the Property and Services 
Agreement with our Member Organisations was 
varied to reflect this change. 

This enabled Common Equity to create a 
new role in the team with a focus on planned 
maintenance. The process of consulting with 
member co-ops on the planned maintenance for 
2022-23 has been very positive and informative. 

We have continued to provide education and 
training for members, including on governance 
and leadership, tenancy, maintenance, finance 
and budgeting, and basic MS Excel. In response 
to a member’s request for assistance, we 
facilitated a one-day conflict mediation session.

The project to create a more functional and 
applicable suite of documents for Common 
Equity’s Member Organisations, with clearly 
defined policies, procedures, and processes, 
continued throughout the year and is now at the 
design and publication stage. We extend a huge 
thank you to Claire MacKenzie (Pheonix), Claire 
Thackray (PEACH) and Teri Hoskin (ISHA) for 
guiding this project to completion. 

Photo credit: Matt Kanafa
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Partnership Development
Fostering partnerships to improve understanding 
of housing co-ops and the Common Equity 
model has been a key focus in a changing 
political and economic environment. 

I joined the Board of the Community Housing 
Council of SA in February 2022, and this has 
helped to build our profile and give co-ops a voice. 

We have continued to partner with our sister 
organisations interstate (Common Equity NSW, 
Common Equity Housing Limited, VIC, United 
Housing, VIC, and Co-operation Housing, 
WA) by supporting the Australian Research 
Council research project with Western Sydney 
University, Swinburne University of Technology, 
and the University of Newcastle. This national 
research project, Articulating Value in Housing 
Co-operatives, investigates the value of member 
participation in housing co-operatives and  
aims to map what benefits the model may offer 
to members and to the wider community.  
The project aims to build an evidence base about 
the benefits of housing co-operatives to provide 
a rationale for government policy support and 
the growth of our sector.

Recently, the Australian Co-operative Housing 
Alliance (ACHA) has been revived and begun 
meeting again with secretariat support provided 
by BCCM. We are focussing on developing 
projects that will help us to evolve the co-op 
housing model and how it will be funded. 

A new partnership with 369Labs and Beat 
Energy has been forged with the installation  
of Common Equity-funded rooftop solar at  
our newest redevelopment in Greenacres.  
Common Equity receives the feed-in and  
solar tariff less an administration charge.  
This represents income for Common Equity 
and is our return on investment. Once we have 
recouped the capital cost of installation this 
income will be invested in future installation, 
repair, and replacement enabling us to scale up 
over time to ensure our members and tenants 
can keep their energy bills as low as possible. 

Our future focus
Common Equity’s current Strategic Plan 
finishes in June 2023. The Board will 
commence the process of developing a new 
plan in early calendar year 2023, a process 
that will include member consultation. In 
the meantime, we will:

•	Respond to the 2022 Member-Tenant 
Satisfaction Survey 

•	Develop an education, training, and information 
strategy for member organisations

•	Increase opportunities for members to  
co-operate and learn from each other 

•	Continue to grow by welcoming independent 
housing co-ops as member organisations

•	Continue negotiations with the City of Tea 
Tree Gully

•	Finalise the Acquisition, Disposal, and 
Development Policy

•	Support members to update their Future 
Directions Plans

•	Agree on our next property developments 
with member organisations

•	Investigate innovative ways to evolve the  
co-op housing model and how to finance it

There are certainly challenges ahead but also 
opportunities on the horizon. It is time to 
be assertive and confident about the role of 
housing co-operatives, community-led housing, 
and intentional communities in the Australian 
housing market and our ability to meet not only 
the housing but also the economic, social, and 
cultural needs and aspirations of Australians.

I am appreciative of all the hard work of those 
responsible for creating and building this 
organisation, especially Angela Carey who 
steered the ship for over 5 years. We said 
goodbye to Alana Kanafa and Laura Lovey both 
of whom made significant contributions. 
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Nevertheless, we have a great team of caring, 
committed, and competent professionals who 
are ready for the next chapter in Common 
Equity’s journey.

Supporting our members and growing housing 
co-ops are at the heart of all we do. We 
couldn’t do it without our volunteer Board, 
and I would like to thank them for their advice, 
encouragement, and support during my first 
year at Common Equity. 

 

Stephanie Miller 
CEO 

Thank you to the wonderful employees who 
worked for Common Equity Housing SA Ltd 
during the year ended 30 June 2022.

•	Angela Carey, CEO (to November 2021)

•	Stephanie Miller, CEO (from November 2021)

•	Alana Kanafa, Operations Manager

•	Paula Cappelletto, Finance Manager

•	Helen Kranitis, Administration Officer

•	Karen Scott, Housing Officer

•	Chantelle Matthews, Responsive 
Maintenance & Brand Co-ordinator  
(parental leave from June 2022)

•	Rachael Thrussell, Member Engagement 
& Responsive Maintenance Coordinator 
(parental leave cover)

•	Laura Lovey, Planned Maintenance  
Co-ordinator (to June 2022)

•	Christine Cholewa, Programmed 
Maintenance Officer (from June 2022)
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International Day 
of Co-operatives
Our #CoopsDay celebration  
was a great success and  
enjoyed by all. 

The International Day of Co-operatives is 
celebrated on the first Saturday of every July. 

The aim is to acknowledge the contributions 
of co-operatives to resolve some of the major 
international issues that have drawn the attention 
of the United Nations. The day also aims to 
strengthen and extend partnerships between the 
international co-operative movement and other 
agencies of social development.

Common Equity celebrated with members and 
tenants at the Thebarton Community Centre. 
We played Co-op Bingo, watched The Story of 
the Rochdale Pioneers, and enjoyed good food 
and conversation. 

Our 
community 

Photo credit: Christine Cholewa
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Sarah’s Story 
Before joining one of our member housing 
co-operatives Sarah* was experiencing 
homelessness and mental illness after 
leaving a domestic violence situation. 
Sarah was forced to reside in temporary 
accommodation (a women’s shelter).  
Sarah did not have the support structures 
in place for any alternative options leaving 
her in an extremely vulnerable position 
and unstable living conditions, adding to 
her health struggles. 

The opportunity to join a housing co-operative 
is one Sarah reflects on with much gratitude. 
Housing stability is just the tip of the iceberg 
of positives this opportunity has given her. 
Since joining the co-op, Sarah has sought 
help for her health issues, commenced 
studying, attended regular support sessions 
close to her residence, and forged invaluable 
connections with her neighbours and fellow 
co-op members. 

Sarah explains she has come such a long 
way from where she was and describes 
herself as feeling the happiest she’s ever 
been. The support of her co-op has been 
paramount in turning her life around.  
From going on walks, sharing cups of 
coffee and lending each other an ear, to 
even helping one another with gardening. 
The community involvement and life-long 
friendships foster a supportive environment 
for a vulnerable person who just needed an 
opportunity to turn her life around. 

Since settling Sarah’s sister has moved 
in with her. Sarah’s sister was previously 
couch surfing, unemployed, and facing 
similar challenges as Sarah. With the 
stability in her living conditions, Sarah’s 
sister has been able to obtain employment 
and gain independence, allowing her to 
flourish. More recently, Sarah and her 
sister welcomed two rescue cats from the 
Animal Welfare League to their family unit, 
something neither of them could have 
imagined doing in their previous unstable 
living conditions.  

Sarah explains she 
has come such a long 
way from where she 
was and describes 
herself as feeling the 
happiest she’s ever 
been. The support of 
her co-op has been 
paramount in turning 
her life around. 
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Governance
Common Equity is a not-for-profit company 
limited by shares under the Corporations 
Act 2001. As a Registered Tier 2 Community 
Housing Provider under the National 
Regulatory System for Community Housing, 
Common Equity complies with the seven 
performance standards.

Each year Common Equity submits a 
compliance return relating to tenancy and 
housing services, housing assets, community 
engagement, governance, probity, management, 
and financial viability.

Common Equity’s primary 
purpose is to support and 
enable housing co-ops to 
flourish in South Australia. 

Common Equity’s constitution is available 
online at www.cehsa.com.au. 

Board of Directors
The Board is made up of:

•	Four Member Directors elected by the 
Common Equity members at the AGM.

•	Four Technical Directors, appointed by the 
Board based on their expertise in one of the 
following areas: Law, Finance, Property, Social 
Housing, or other like disciplines. Technical 
Directors are appointed for two-years.

•	The CEO, who is appointed by the Board.

Committees, made up of Board members 
and independent consultants, meet 
regularly to progress strategic initiatives in:

•	Finance, Assets and Risk Management

•	Business Development

From time to time, the Board instructs Common 
Equity to appoint an Advisory Group to consult with 
members on issues of significance. Advisory Groups 
are made up of co-op members, an independent 
Chair, and technical experts (if required).

The Board and its Committees meet every two 
months on alternate months via MS Teams.
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Information 
on Directors

Don Passmore
Technical Director, Chair of the Board

Qualifications
Don holds a Master of Business Management (MBA) from 
Australian Institute of Management as well as qualifications in 
front line management and training and assessment.

Experience and expertise
Don has held leadership and senior management positions for 
over fifteen years. His experience comes from a vast range of 
industry sectors including manufacturing, logistics, hire and 
retail. Working with companies that use world’s best practices 
daily, Don has gained extensive knowledge in strategy, sales, 
operations, and human resource management.

John Rolfe
Technical Director, Treasurer

Qualifications
John holds a Master of Business Administration and a Bachelor of 
Business from Edith Cowan University and several post-graduate 
certificates and diplomas. He is a Fellow of FINSIA, a Graduate 
Member of the Australian Institute of Company Directors (GAICD).

Experience and expertise
With over 35 years’ experience in Finance & Retail Banking, John is 
a respected member of the Mortgage Finance industry. He has held 
senior strategic and leadership roles with Bank of Western Australia 
and 7 years as the General Manager - Retail at HomeStart Finance. 
John is now leading the Home Ownership program at Indigenous 
Business Australia.
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Ray Smith
Member Director, Deputy Chair of the Board

Qualifications
Ray is a member of several professional organisations including 
APRA, AMCOS, IRCAM, LBPS and the NPS and holds a BSc (UK), 
BA (Adelaide) and MCA (Townsville).

Experience

Ray has been a working musician and educator for over forty 
years and has taught at several Australian institutions including 
James Cook University and the University of Adelaide. 

Esther Hamandishe
Technical Director 

Qualifications
Esther holds a MBA specialising in Human Resources from the 
University of South Australia,  
is a Chartered Accountant and a Graduate Member of the 
Australian Institute of Company Directors. 

Experience and expertise

Esther has over 18 years of experience in accounting and 
taxation. She has held leadership and management roles for 
over 10 years with her current role as Financial Controller for an 
Adelaide based logistics and freighter company. 

Claire MacKenzie
Member Director to November 2021

Qualifications
With over 10 years of experience in tertiary education for nurses, 
midwives, and health science students (Flinders University), 
Claire is a Registered Nurse, a Registered Midwife, and holds a 
Bachelor of Adult and Vocational Education degree (UniSA).

Experience and expertise

Claire was a Member Director of Common Equity since October 
2013, and has been a housing co-operative member for 28 years, 
during which time she has fulfilled multiple management roles. 
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Scott Sharrad
Member Director 

Qualifications
Scott holds a Bachelor of Music Education (University of Adelaide, 
2010), Bachelor of Commerce (Accounting) (Flinders University, 
completing), and Certificate 4 Business (Small Business 
Management). 

Experience and expertise
Scott currently works as a digital project advisor at the Australian 
Financial Security Authority. Previously he has worked as a 
requirements analyst and project and account manager at James 
Anthony Consulting, an Adelaide based boutique custom web and 
software development firm. Scott has been involved in several 
different community and membership-based not-for-profit 
organisations over the past 12 years, holding various positions on 
committees such as treasurer, secretary, and chair. Scott has been 
a member of PERCH for 6 years and in that time has held the roles 
of chair and treasurer.

Claire Thackray
Member Director 

Qualifications
Claire has university studies in Music, Veterinary Science and 
Nursing, BS Animal Science (Louisiana Tech University), MS 
Wildlife Biology (LTU), trained and licensed as an Emergency 
Medical Technician. Professional development  
in areas involving disability and the arts.  
Basic Radio Broadcasting Certificate (Radio Adelaide), 
Community Partnerships and Growth courses including Rent 
Management, Good Governance and NRS.

Experience and expertise

Now retired, Claire has been an Event and Volunteer Project 
Manager for an arts and disability organisation including 
management of a production team and volunteering as a 
Board Member and Secretary of the SA Folk Federation. Claire 
also managed an outdoor adventure company, worked as a 
zookeeper and a veterinary nurse. Most recently, Claire has 
spent the last 8 years as either Chair or Assistant Chair of 
PEACH Housing Co-operative. 
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Chris Branford
Technical Director

Qualifications
Chris holds a Bachelor of Planning Degree from the University of 
South Australia and a Master of Urban Studies degree from the 
University of Akron, Ohio.

Experience and expertise
Chris has over 35 years’ experience in urban development delivery. 
He worked with Delfin Lend Lease for 24 years on major urban 
development projects across the country in a range of senior 
management roles, including Project Director of Mawson Lakes.  
In February 2012 he established Branford Planning + Design which 
provides a broad range of specialist skills including urban design, 
master planning, project management and feasibility. Chris was a 
Member of the SA State Commission Assessment Panel from 2015 
to 2020. 

Heidi Claus
Member Director from November 2021

Qualifications
Heidi Claus was able to complete her Master of Social Work as a 
mature age student because of the security afforded her when she 
was housed by Paris Flat Housing Co-operative (PFHC) in 2016. 

Experience and expertise
As a student, Heidi served on student and academic council 
boards. In these roles Heidi was a fierce campaigner for social 
justice causes including refugee and international student rights, 
marriage equality, and against all forms of discrimination, and 
worked as a tireless advocate for student rights.

Since then, Heidi has worked as a social worker with Disability SA, 
Child and Family Health Services, and currently is a counsellor in 
an independent school. Heidi has also served Paris Flat Housing 
Co-operative as Membership Convenor, Chairperson, Treasurer 
and Maintenance Co-ordinator. 
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Stephanie Miller
CEO, Company Secretary

Qualifications
Stephanie has a bachelor’s degree in Economics from the 
University of Adelaide, a master’s degree in Management and Social 
Responsibility from Bristol University (UK), and Graduate Certificate 
in Dialogue, Deliberation & Public Engagement, Fielding Graduate 
University (USA).

Stephanie is currently a Ph.D. candidate with the National 
Institute of Organisational Dynamics Australia. 

Experience and expertise 
Stephanie has extensive experience leading customer and member 
focussed arts, housing and health organisations in Australia and the 
UK. She brings expertise in governance, strategic planning, business 
development, financial and operational management, as well as 
communications and stakeholder engagement. 
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Directors
The names of each person who has been 
a director during the year and to the date 
of this report are:

•	Mr Don Passmore

•	Ms Claire MacKenzie (to 16/11/2021)

•	Mr John Rolfe

•	Mr Ray Smith

•	Mr Chris Branford

•	Mr Scott Sharrad

•	Ms Esther Hamandishe

•	Mrs Claire Thackray

•	Ms Heidi Claus (from 16/11/2021)

•	Ms Angela Carey (to 22/11/2021)

•	Ms Stephanie Miller (from 22/11/2021)

Directors have been in office since the start 
of the financial year to the date of this report 
unless otherwise stated.

Financial 
statements 
for the year ended 30 June 2022

Directors’ Report 
Your directors present this report 
on the company for the financial 
year ended 30 June 2022. To comply 
with the provisions of the Australian 
Charities and Not-for-profits 
Commission Act 2012 (ACNC Act),  
the directors report as follows:

Photo credit: Matt Kanafa
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Principal activities
Common Equity Housing SA Ltd (Common Equity) 
was registered as a company on 12 October 
2010. The principal activities of the company 
are the leasing of debenture properties from 
South Australian Housing Trust (SAHT) under the 
Community Housing Providers (National Law)  
(South Australia) Act 2013 and the Master 
Community Housing Agreement between SAHT and 
Common Equity. Under a Property and Services 
Agreement, Common Equity leases these properties 
to member Community Housing Providers (CHP’s) 
who then sublease to tenants under this Act. 
The company is registered under the National 
Regulatory System for Community Housing and 
must comply with specific performance standards. 
The company also provides administration, 
finance, property management, compliance, and 
support services to those member organisations.

Review of operations
During the year, the company continued to 
engage in its principal activity, the results of which 
are disclosed in the attached financial statements. 

The net current year operating result of the 
company for the financial year ended 30 June 
2022 was a deficit of $4,222 (2021: 252,526).

There have been no significant changes during 
the year.

Short-term and Long-term 
objectives & strategies
The strategic plan for the 2021-2023 period, 
using the Balanced Scorecard methodology,  
was developed by the Board after holding 
strategic planning sessions in September 2020. 
The Board will commence a new strategic 
planning process in early 2023. 

Key performance 
measures
The company measures its own performance 
using both quantitative and qualitative 
benchmarks. The benchmarks are used by the 
directors to assess the financial sustainability of 
the company and whether the company’s short-
term and long-term objectives are being achieved.

The company is registered with the Australian 
Charities and Not-for-profits Commission and 
is a company limited by shares. If the company 
is wound up, the constitution states that each 
member is required to contribute a maximum of 
$1 towards meeting any outstanding obligations 
of the entity. 

As at 30 June 2022, eleven unpaid $1.00 
shares were on issue to the eleven-member 
organisations who had joined Common Equity 
under the terms of the Property and Services 
Agreement (PSA).

Auditor’s independence 
declaration
The lead auditor’s independence declaration for the 
year ended 30 June 2022 has been received and can 
be found in pages 44-48 of this report.

Signed in accordance with a resolution of the 
Board of Directors:

 

Don Passmore 
Chair 
Date this 20th October 2022 
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Statement of Profit or Loss and 
other Comprehensive Income 
for the year ended 30 June 2022

Revenue Note 2022 
$

2021 
$

Rental revenue 2,040,807 1,832,863

Gain on fair value of financial assets - 137,659

Other income 2 79,233  114,088

Profit from sale of property 14 52,977 -

Total revenue 2,173,017 2,084,610

Expenses
Administration expenses 172,089 175,934

Depreciation 4,719 4,137

Insurance 127,842 121,275

Rates - rental properties 3 197,784 182,064

Interest - loans 2,341 -

Loan establishment fees 760 -

Property expenses 328,992 268,375

Salaries and wages 592,392 516,893

Loss on fair value of financial assets 143,225 -

Loss on sale of financial assets 1,947 (1,847)

Capital contribution to SA Housing Authority 605,148 565,253

Total expenses 2,177,239 1,832,084

Operating (deficit) / surplus before tax (4,222) 252,526

Income tax expense 1(b) - -

Net operating (deficit) / surplus (4,222) 252,526

Restricted investment property
Increase in fair value of investment property 2,925,211  70,705

Total movement restricted Investment Property 2,925,211 70,705

Net surplus for the year 2,920,989 323,231

Other comprehensive income - -

Total Comprehensive Income for the year 2,920,989 323,231
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Statement of Financial Position 
as at 30 June 2022

Assets
Current Assets

Note 2022 
$

2021 
$

Cash and cash equivalents 4 636,531 462,704

Other current assets 5 134,026 127,682

Financial assets 1,009,027  984,495

Total Current Assets  1,779,584 1,574,881 

Non-Current Assets

Plant and equipment 7 10,719 13,338

Restricted investment property 8 65,054,141 62,040,737

Other non-current assets 6 11 11 

Total Non-Current Assets  65,064,871 62,054,086 

Total Assets 66,844,455 63,628,967

Liabilities
Current Liabilities

Trade and other payables 9 290,835 285,292

Provisions - current 10 25,335 28,879

Bank loan - current 11 30,000 - 

Total Current Liabilities  346,170  314,171

Non-Current Liabilities

Bank loan - non-current 11 262,500 -

Total Non-Current Liabilities  262,500 -

Total Liabilities  608,670 314,171

Net Assets 66,235,785 63,314,796 

Equity
Share capital 11 11

Retained surplus 1,704,858 1,709,080

Restricted investment property reserve 64,530,916 61,605,705

Total Equity 66,235,785 63,314,796
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Statement of Changes in Equity  
for the year ended 30 June 2022

Retained 
Surplus

Share 
Capital

Restricted 
Investment 

Property 
Reserve Total 

$ $ $ $

Balance at 1 July 2020  1,456,554 11 61,535,000 62,991,565

Surplus for the year attributable 
to members

323,231 - - 323,231

Transfers (to) and from reserves (70,705) - 70,705 -

Balance at 30 June 2021 1,709,080 11 61,605,705 63,314,796

Balance at 1 July 2021  1,709,080 11 61,605,705         63,314,796 

Surplus for the year attributable 
to members

2,920,989 - - 2,920,989 

Transfers (to) and from reserves  (2,925,211) - 2,925,211 -

Balance at 30 June 2022 1,704,858 11 64,530,916 66,235,785 
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Statement of Cash Flows  
for the year ended 30 June 2022

Cash Flows from Operating Activities Note 2022 
$

2021 
$

Cash receipts from operating activities 2,183,993 2,066,151

Interest received 399 1,408

Interest paid (2,341) -

Trust distribution 24,499 18,943

Dividends 15,083 26,699

Other receipts 39,252 -

Payments to suppliers and employees (2,172,538) (1,981,611)

Net Cash Flows provided by Operating Activities 12  88,347  131,590

Cash Flows from Investing Activities
Purchase of plant and equipment (2,100) (7,027)

Net proceeds from sale / purchase of financial assets (169,704) 4,881

Proceeds from sale of property 339,228 -

Work in progress - development (374,444)  (399,623)

Net Cash Flows (used in) by Investing Activities  (207,020)  401,769)

Cash Flows from Financing Activities
Proceeds from borrowings 298,535 -

Repayment of borrowings (6,035) -

Net Cash Flows provided by Financing Activities 292,500 -

Net increase / (decrease) in  
cash and cash equivalents

173,827 (270,179) 

Cash and cash equivalents at the  
beginning of the Financial year

 462,704 732,883 

Cash and cash equivalents at the  
end of the Financial year

4 636,531 462,704 
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Notes to the Financial Statements  
for the year ended 30 June 2022

The financial statements cover Common Equity 
Housing South Australia Ltd (“company”) as an 
individual entity, incorporated and domiciled  
in Australia.

The financial statements were authorised for 
issue on 20 October 2022 by the directors of  
the company.

1. Summary of Significant 
Accounting Policies

Financial Reporting Framework
The directors have prepared the financial 
statements on the basis that the company is 
not a reporting entity because there are no 
users dependent on general purpose financial 
statements. These financial statements are 
therefore special purpose financial statements 
that have been prepared in order to meet 
the reporting requirements of the Australian 
Charities and Not-for-profits Commission Act 
2012 . The company is a not-for-profit entity for 
financial reporting purposes under Australian 
Accounting Standards.

The financial statements have been prepared 
in accordance with the mandatory Australian 
Accounting Standards applicable to entities 
reporting under the Australian Charities and 
Not-for-profits Commission Act 2012, and the 
significant accounting policies disclosed below, 
which the directors have determined are 
appropriate to meet the needs of members.  
Such accounting policies are consistent with those 
of previous periods unless stated otherwise.

Statement of Compliance
The financial statements have been prepared 
in accordance with the mandatory Australian 
Accounting Standards applicable to entities 
reporting under the Australian Charities and  
Not-for-profits Commission Act 2012, the basis  
of accounting specified by all Australian 
Accounting Standards and Interpretations, 
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 1031 Materiality and AASB 1054 
Australian Additional Disclosures. 

Basis of Preparation
The financial statements, except the Statement 
of Cash Flows, 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, 
financial assets and financial liabilities.  
Material accounting policies adopted in the 
preparation of these financial statements are 
presented below and are consistent with prior 
reporting periods unless otherwise stated.

Accounting Policies 

(a) Revenue

The company accounts for rent on an accrual 
basis, taking into account arrears, rent paid in 
advance and rent adjustments.

Interest revenue is recognised on a proportional 
basis taking into consideration the interest rates 
applicable to the financial assets.

Dividend and trust distributions are recognised 
as revenue when the right to receive the 
dividend/distribution has been established.

All revenue is stated net of the amount of good 
and services tax, as applicable. 
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(b) Income tax

No provision for income tax has been raised as 
the company is a Community Housing Provider 
(CHP) endorsed as an Income Tax Exempt Charity 
(ITEC) under Section 50B of the Income Tax 
Assessment Act 1997 in accordance with Item 1.1 
Charitable Institutions.

(c) Property, plant and equipment

Plant and equipment are measured on the cost 
basis less depreciation and impairment losses.

The carrying amount of plant and equipment is 
reviewed annually by directors to ensure it is not 
in excess of the recoverable amount from these 
assets. The recoverable amount is assessed on 
the basis of the expected net cash flows that will 
be received from the assets’ employment and 
subsequent disposal. A formal assessment of 
recoverable amount is made when impairment 
factors are present.

Depreciation
Plant and equipment is depreciated on a 
straight-line basis over the assets useful life to 
the company, commencing when the asset is 
ready for use.

The depreciation rates used for each class of 
depreciable asset are:

•	Class of Fixed Asset  
Plant and equipment 

•	Depreciation Rate 
10% to 33%

At the end of each annual reporting period,  
the depreciation method, useful life and 
residual value of each asset is reviewed.  
Any revisions are accounted for prospectively  
as a change in estimate.

(d) Leases

Lease payments for operating leases, where 
substantially the risks and benefits remain 
with the lessor, are charged as expenses on a 
straight-line-basis over the lease term.

The lease expense related to the administration 
offices is considered a low value lease.

(e) Financial Instruments

Initial recognition and 
measurement
Financial assets and financial liabilities are 
recognised when the Company becomes a party to 
the contractual provisions to the instrument. For 
financial assets, this is the date that the Company 
commits itself to either the purchase or sale of the 
asset (i.e. trade date accounting is adopted).

Financial instruments (except for trade 
receivables) are initially measured at fair 
value plus transaction costs, except where the 
instrument is classified “at fair value through 
profit and loss”, in which case transaction costs 
are expensed to profit or loss immediately. 
Where available, quoted prices in an active 
market are used to determine fair value. In other 
circumstances, valuation techniques are adopted.

Trade receivables are initially measured at the 
transaction price if the trade receivable does not 
contain significant financing component or if the 
practical expedient was applied as specified in 
AASB 15.63.

Classification and subsequent 
measurement
Financial Assets
Financial assets are subsequently measured at:

•	amortised cost;

•	fair value through profit or loss (FVTPL);

•	fair value through other comprehensive 
income debt instruments (FVOCI debt); or

•	fair value through other comprehensive 
income equity instruments (FVOCI equity).
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Measurement is on the basis of the two  
primary criteria:

•	the contractual cash flow characteristics of 
the financial asset; and

•	the business model for managing  
financial assets.

A financial asset is subsequently measured at 
amortised cost if it meets the following conditions:

•	the financial assets is managed solely to 
collect contractual cash flow of the financial 
asset; and

•	the contractual terms within the financial asset 
give rise to cash flows that are solely payments 
of principal and interest on the principal 
amount outstanding on specific dates.

A financial asset is subsequently measured at fair 
value through other comprehensive income if it 
meets the following conditions:

•	the contractual terms within the financial 
asset give rise to cash flows that are solely 
payments of principal and interest on the 
principal amount outstanding on specific 
dates; and

•	the business model for managing the 
financial asset comprises both contractual 
cash flows collection and the selling of the 
financial asset.

By default, all other financial assets that do 
not meet the measurement conditions of 
amortised costs and fair value through other 
comprehensive income are subsequently 
measured at fair value through profit and loss.

Financial liabilities
Financial liabilities are subsequently measured at:

•	Amortised cost; or

•	Fair value through profit or loss.

A financial liability is measured at fair value 
through profit or loss if the financial liability is:

•	A contingent consideration of an acquirer 
in a business combination to which AASB 3: 
Business Combinations applies;

•	Held for trading; or

•	Initially designated as at fair value through 
profit or loss.

All other financial liabilities are subsequently 
measured at amortised cost using the effective 
interest method.

The effective interest method is a method 
of calculating the amortised cost of a debt 
instrument and of allocating interest expense  
in profit or loss over the relevant period.  
The effective interest rate is the internal rate of 
return of the financial asset or liability; that is,  
it is the rate that exactly discounts the 
estimated future cash flows through the 
expected life of the instrument to the net 
carrying amount at initial recognition.

A financial liability is held for trading if:

•	It is incurred for the purpose of repurchasing 
or repaying in the short term;

•	Part of a portfolio where there is an actual 
pattern of short term profit taking; or

•	A derivative financial instrument (except for 
a derivative that is in a financial guarantee 
contract or a derivative that is in an effective 
hedging relationship).

Any gains or losses arising on changes in fair 
value are recognised in profit or loss to the 
extent that they are not part of a designated 
hedging relationship.

(f) Impairment of non financial assets

At the end of each reporting period the company 
determines whether there is an evidence of an 
impairment indicator for non-financial assets. 
Where assets do not operate independently 
of other assets, the recoverable amount of the 
relevant cash-generating unit (CGU) is estimated.
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The recoverable amount of an asset or CGU is 
the higher of the fair value less costs of disposal 
and the value in use. Value in use is the present 
value of the future cash flows expected to be 
derived from an asset or cash-generating unit. 
Where the recoverable amount is less than 
the carrying amount, an impairment loss is 
recognised in profit or loss.

Reversal indicators are considered in subsequent 
periods for all assets which have suffered an 
impairment loss.

(g) Employee Benefits

Provision is made for the company’s liability 
for employee benefits arising from services 
rendered by employees to the end of the 
reporting period. Employee benefits that are 
expected to be wholly settled within one year 
have been measured at the amounts expected to 
be paid when the liability is settled.

Employee benefits expected to be settled more 
than one year after the end of the reporting 
period have been measured at the present 
value of the estimated future cash outflows to 
be made for those benefits. In determining the 
liability, consideration is given to employee wage 
increases and the probability that the employee 
may satisfy vesting requirements. Cashflows are 
discounted using market yields on Government 
bonds, with terms to maturity that match the 
expected timing of cashflows. Changes in the 
measurement of the liability are recognised in 
profit or loss.

(h) Cash and cash equivalents

Cash and cash equivalents comprises cash on 
hand, cash at bank and short-term investments 
which are readily convertible to known amounts 
of cash and which are subject to an insignificant 
risk of change in value.

(i) Goods and Services Tax (GST)

Revenues, expenses and assets are recognised 
net of the amount of GST, except where the 
amount of GST incurred is not recoverable from 
the Australian Tax Office. In these circumstances, 
the GST is recognised as part of the cost of 
acquisition of the asset or as part of an item 
of the expense. Receivables and payables in 
the statement of financial position are shown 
inclusive of GST.

(j) Capital contributions payable to SA 

Housing Authority

Capital contributions payable to SA Housing 
Authority are based on rent receivable (rent 
income) for the number of days tenanted, not on 
rent received.

(k) Provisions

Provisions are recognised when the company 
has a legal or constructive obligation , as a result 
of past events, for which it is probable that an 
outflow of economic benefits will result and that 
outflow can be reliably measured. Provisions 
recognised represent the best estimate of the 
amounts required to settle the obligation at the 
end of the reporting date.

(l) Service Concession Arrangements

AASB Interpretation 12 Service Concession 
Arrangements apply to arrangements where 
government transfers public infrastructure to 
non-government organisations subject to the 
following conditions:
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a the government controls and regulates 
what services the non-government 
organisation must provide with the 
infrastructure, to whom it must provide 
them, and at what price; and

b the government retains residual 
ownership of the infrastructure.

The above conditions are deemed to have 
been satisfied through the requirements of 
the SACCH Act and Funding Agreement which 
prescribe how the community houses are to be 
used, the eligible tenants that are entitled to 
tenant them, and what rents can be charged. 
The arrangements also require Community 
Housing Organisations to return long term 
vacant property to government under the 
Funding Agreement. Infrastructure within 
the scope of the Interpretation should not be 
recognised as property, plant and equipment 
of the operator, irrespective of the extent to 
which the operator bears the risks and rewards 
incidental to ownership and regardless of which 
party has legal title to it during the term of the 
arrangement, since the asset is “controlled”  
by the government. Instead, the non-government 
organisation recognises an intangible asset to 
the extent it has a right to charge users (tenants) 
of the public service.

An Intangible asset is an identifiable non-
monetary asset without physical substance.  
An Intangible asset is recognised when:

a it is identifiable; and

b the entity controls the asset; and

c there are future economic benefits 
flowing from the intangible asset.

The above conditions are deemed to have not been 
satisfied as there is no expected future economic 
benefits which will flow to the organisation at the 
inception of the Funding Agreement or during the 
course of service provision.

(m) Share Capital

During the financial year, 11 shares were listed 
as issued to member shareholders unpaid to the 
value of $1.00 per share.

(n) Critical Accounting Estimates and 

judgements

The directors make estimates and judgements 
during the preparation of these financial 
statements regarding assumptions about current 
and future events affecting transactions and 
balances. These estimates and judgements 
are based on the best information available at 
the time of preparing the financial statements, 
however as additional information is known then 
the actual results may differ from the estimates.

(o) Restricted Investment Property

Restricted Investment Properties are recognised 
in the Statement of Financial Position at either 
market value and / or the Valuer Generals 
Valuation at balance date. Movements on the 
restricted investment property are recognised 
through profit and loss. Construction costs 
associated with restricted investment property 
are capitalised as work in progress until 
practical completion of the construction has 
been established.
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The Board of CEHSA has a number of obligations 
outlined in the Master Community Housing 
Agreement (“Master Agreement”), that was 
signed with the South Australian Housing Trust. 
One of those obligations is to maintain the 
properties provided to the company to standards 
outlined in the Community Housing Maintenance 
Accommodation Standards.

As part of this responsibility, the Board have 
developed a ten-year asset maintenance plan 
that will maintain the properties at the levels 
stipulated in the Master Agreement. In response, 
the Board has taken the latest 10 year forecast, 
which incorporates the latest maintenance plan, 
accumulated housing improvement funds, along 
with business growth to calculate the years 
where rent receipts do not fully cover expenses, 
mainly to high maintenance costs. In these 
years, cash balances necessary are designated 

as restricted, and are therefore not available for 
general operations of the company.

In response, the Board implemented a policy 
in the 2020 financial year whereby cash 
balances necessary to undertake the required 
maintenance plan were designated as restricted 
and were therefore not available for general 
operations of the company.

For the 2021 financial year, the Board amended 
this policy whereby a portion of the managed 
investment portfolio is considered the restricted 
component, to ensure maintenance standards per 
the Master Agreement. Therefore, cash balances 
are no longer considered restricted funds.

The Board is of the opinion that this policy will 
ensure that the standards outlined in the Master 
Agreement will be met in current and future 
financial years.

2022 
$

2021 
$

Interest 399 1,408

Dividends 15,166 26,699

Trust distributions 24,499 13,781

Recoveries 39,169 26,726

Insurance claim - 16,476

ATO cash flow boost - 28,998

Total other Income 79,233 114,088

3. Rates & taxes - Rental Properties
Council rates 90,454 82,526

SA water 88,079 80,995

Emergency services levy 18,107 17,729

Utilities 1,144 814

Total Rates & Taxes - Rental Properties -  
Debentured Properties

197,784 182,064

4. Cash
Cash at bank 586,998 181,935

Term deposits 49,533 280,769

Total Cash 636,531 462,704

2. Other Income

39



2022 
$

2021 
$

GST receivable 19,096 18,003

Prepayments 94,581 86,527

Rental bonds 3,300 3,300

Accrued income - 185

Other 17,049 19,667

Total Other Current Asset 134,026 127,682

6. Other Non-Current Assets
Share on call - CEHSA 11 11

Total Other Non-Current Assets 11 11

7. Plant and Equipment
Plant and equipment 24,574 22,159

Accumulated depreciation (13,855) (8,821)

Total Plant and Equipment 10,719 13,338

8. Restricted Investment Property
Social and affordable housing subject to South 
Australian Housing Trust (SAHT) Master Community 
Housing Agreement (Valuer General’s Valuation)

(a) 64,181,000 61,540,000

At independent valuation 485,000 485,000

Total Restricted Investment Property 64,666,000 62,025,000

Work in progress

WIP - Development at cost (b) 388,141 15,737

Total Work in progress 388,141 15,737

Total Restricted Investment Property 65,054,141 62,040,737

5. Other Current Assets
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a In terms of the Master Community 
Housing Agreement, the SAHT holds 
a Deed of Statutory charge over a 
majority of investment properties. 
Under this charge:

•	These properties may only be 
used for the purpose of providing 
affordable housing for eligible 
tenants at rents set in accordance of 
predetermined criteria;

•	These properties must be 
maintained to the standards as 
outlined in the agreement;

•	The group must not sell, transfer, assign, 
mortgage or otherwise deal with 

the investment properties without first 
obtaining written consent of the SAHT;

•	The proceeds from sales or transfers of 
these assets are limited to community 
housing projects in South Australia

b The Work in Progress relates to costs 
incurred to 30 June 2022 for the 
development of two units at 99 Redward 
Avenue, Greenacres and the initial 
development of 15 Lothian Avenue, 
Windsor Gardens. For the development 
and construction of these properties, 
the company is funding the construction 
from their available cash reserves and 
borrowings. The facility limit is $300,000.

2022 
$

2021 
$

Trade creditors 15,259 46,771

Accrued expenses 11,692 9,756

Other payables 100,352 90,304

Capital contribution payable to Housing SA 163,532 138,461

Total Trade and Other Payables 290,835 285,292

10. Provisions - Current
Employee benefits - annual leave 25,335 28,879

Total Provisions - Current 25,335 28,879

11. Bank Loan 
Current

Bank Loan 30,000 -

Total Bank Loan - Current 30,000 -

Non-Current

Bank Loan 262,500 -

Total Bank Loan - Non-Current 262,500 -

Total Bank Loan 292,500 -

9. Trade and other payables
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2022 
$

2021 
$

Net surplus for the year Adjusted for non cash balances: 2,920,989 323,231

- depreciation 4,719 4,137

- fair value losses / (gains) on financial assets 143,225 (137,659)

- gain on sale of property (52,977) -

- loss on sale of financial assets 1,947 -

- profit on disposal of plant & equipment - (1,847)

- fair value movements on restricted properties (2,925,211) (70,705)

Changes in assets and liabilities:

- decrease/(increase) in trade and other receivables (8,054) 29,798

- decrease/ (increase) in other assets 1,712 (28,595)

- increase/(decrease) in trade & other payabes 5,541 8,923

- increase in employee benefits (3,544) 8,923

Cash flows provided by operating activities 88,347 131,590

12. Reconciliation of Cash Flows 
from Operating Activities with 
net surplus for the year

13.  Contingencies
In the opinion of directors, the company did not 
have any contingencies at 30 June 2022 (30 June 
2021: None).

14. Events occurring 
after the reporting date
The financial report was authorised for issue on 
20th day of October 2022 by the board of directors.

No matters or circumstances have arisen since the 
end of the financial year which significantly affected 
or may significantly affect the operations of the 
company, the results of those operations, or the state 
of affairs of the company in future financial years.

15. Company details
The registered office and principal place of 
business of the company is: 

Common Equity Housing South Australia Ltd 
Suite 2, 32 West Thebarton Road  
Thebarton, South Australia 5031
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Directors’ 
Declaration
The directors of the Registered Entity declare that, in the directors’ opinion:

1 The financial statements and notes, as set out on pages 1 to 13, satisfy the requirements of the 
Australian Charities and Not-for-profits Commission Act 2012, comply with Australian Accounting 
Standards applicable to the Registered Ent ity and give a true and fair view of the financial 
position of the Registered Entity as at 30 June 2022 and of its performance for the year ended 
on that date.

2 This declaration is signed in accordancew ith subs 60.15(2) of the Australian Charities and 
Not-for-profits Commission Regulation 2013 .

3 There are reasonable grounds to believe that the Registered Ent ity will be able to pay its debts 
as and when they become due and payable.

Don Passmore  
Director  

John Rolfe  
Director  

Date this 20th October 2022
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Common Equity Housing South Australia Ltd 
ABN 82 146 523 453 
Auditors Independence Declaration under Section 
60.40 of the Australian Charities and Not-for-profits 
Commission Act 2012 to the Directors of Common 
Equity Housing South Australia Ltd 

 
 
 
I declare that, to the best of my knowledge and belief, during the year ended 30 
June 2022 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. 
 
 
 
 
PERKS AUDIT PTY LTD 

 
8/81 Flinders Street 

Adelaide 

South Australia 5000 
 
 
 

PETER J HILL 
 
Director 

 
Registered Company Auditor 

 
 
 
 
Dated this 20th day of October 2022 
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Independent Audit Report 
to the Members of Common 
Equity Housing South Australia LtdCommon Equity Housing South Australia Ltd 

 
Independent Audit Report to the Members of 
Common Equity Housing South Australia Ltd 

 
 

Opinion 
 

We have audited the financial report of Common Equity Housing South 
Australia Ltd (“Registered Entity”), which comprises the statement of 
financial position as at 30 June 2022, 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, notes comprising a 
summary of significant accounting policies and other explanatory 
information, and the directors’ declaration. 

 
In our opinion, the accompanying financial report of the Registered Entity 
has been prepared in accordance with Division 60 of the Australian 
Charities and Not-for-profits Commission Act 2012, including: 

 
(i) giving a true and fair view of the Registered Entity's financial 

position as at 30 June 2022 and of its financial performance for 
the year ended; and 

 
(ii) complying with Australian Accounting Standards to the extent 

described in Note 1 and Division 60 of the Australian Charities 
and Not-for-profits Commission Regulation 2013. 

 
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 Registered Entity 
in accordance with the auditor independence requirements of Division 60 
of the Australian Charities and Not-for-profits Commission Act 2012 and 
the ethical requirements of the Accounting Professional and Ethical 
Standards Board's APES 110 Code of Ethics for Professional 
Accountants (the Code) that are relevant to 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. 
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Common Equity Housing South Australia Ltd 
 

Independent Audit Report to the Members of 
Common Equity Housing South Australia Ltd 

 
Information Other than the Financial Report and Auditor’s Report 
Thereon 

 
The directors are responsible for the other information. The other 
information comprises the information included in the Registered Entity’s 
annual report for the year ended 30 June 2022 but does not include the 
financial report and our auditor’s report thereon. 

 
Our opinion on the financial report does not cover the other information and 
accordingly we do not express any form of assurance conclusion thereon. 

 
In connection with our audit of the financial report, our responsibility is to 
read the other information and, in doing so, consider whether the other 
information is materially inconsistent with the financial report, or our 
knowledge obtained in the audit or otherwise appears to be materially 
misstated. 

 
If, based on the work we have performed, we conclude that there is a 
material misstatement of this other information, we are required to report 
that fact. We have nothing to report in this regard. 

 
Emphasis of Matter – Basis of Accounting 

 
We draw attention to Note 1 to the financial report, which describes the 
basis of accounting. The financial report has been prepared for the purpose 
of fulfilling the Registered Entity’s financial reporting responsibilities under 
the Australian Charities and Not-for-profits Commission 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 the Directors for the Financial Report 

 
The directors of the Registered Entity are responsible for the preparation of 
the financial report that gives a true and fair view in accordance with 
Australian Accounting Standards and the Australian Charities and Not-for- 
profits Commission Act 2012 and for such internal control as the directors 
determine is necessary to enable the preparation of a financial report that 
gives a true and fair view and is free form material misstatement, whether 
due to fraud or error. 
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Common Equity Housing South Australia Ltd 
 

Independent Audit Report to the Members of 
Common Equity Housing South Australia Ltd 

 
 
 

Responsibilities of the Directors for the Financial Report (continued) 
 

In preparing the financial report, the directors are responsible for assessing 
the Registered Entity’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 
Registered Entity 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 this 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 Registered Entity’s internal control. 
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Independent Audit Report to the Members of 
Common Equity Housing South Australia Ltd 

 
Auditor's Responsibilities for the Audit of the Financial Report 
(continued) 

 
• 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 Registered Entity’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 
Registered Entity 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. 

 
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. 
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Registered Company Auditor 
 
 

Dated this 20th day of October 2022 
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