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ABOUT US

Ocean Gardens is a not-for-profit retirement
vilage and an approved provider under the
home care packages program.

The village was established in 1988 and has 231
apartments and villas spread over 6.5 hectares
in City Beach.

The village provides residents access to in-house
services such as: care; nursing; housekeeping;
laundry; meal preparation; gardening; home
maintenance; wellness exercise classes;
hairdresser; beautician; and more.




MESSAGE FROM THE

For and on behalf of the Board of Ocean Gardens
Inc.

Welcome to the Ocean Gardens Annual Report for
the 2024 Financial year.

Again we are pleased to present another set of strong
financial results, under-pinned by strong revenue
growth and prudent conftrol of expenses. Ocean
Gardens enjoys a sound liquidity position, with cash
and term deposits held at 30 June 2024 totalling some
$17.2 million.

Whilst Ocean Gardens is a “not-for-profit”
organisation, the Board prefers to look atf it as a
“for-purpose” business, with all of the governance
mechanisms, risk management practices, and systems
& processes of a mature, sophisticated business. Thus,
whilst our operating result and Balance Sheet are
both strong, we are clear and focused on ensuring
the health, well-being and happiness of our current

& future residents. Our strong financial position also
places us well for the upcoming execution of the

first stage of our strategic village redevelopment
initiatives.

Our Directors are limited by our Constitution to

three consecutive 3-year terms (i.e. a total of 9
years), and Director appointments are subject to
disallowance by the Town of Cambridge. Whilst
Board renewal is always an important consideration,
as we are about to embark on the first stage of a
significant and ambitious village redevelopment, we
are reluctant to lose the benefit of the wisdom and
organisation history held by a couple of our long-
serving Directors. As such, we will shortly present a
revised draft Constitution to the Town of Cambridge
to allow for extended Director terms under specific
circumstances. The current Board operates very
effectively, with a strong mix of skills & experience and
a very challenging yet collegiate operating style, and
we are reluctant fo change our Board composition
until the first stage of our redevelopment is complete.

During the year we appointed an independent
specialist governance & strategy consultant to
facilitate a Board effectiveness review, which
canvassed feedback from individual Directors and
from senior members of the Executive regarding the
performance of the Board, and its role in crafting
and pursuing the strategies of Ocean Gardens. The
results of this review were very positive, with the
overall finding being that the Board operates as

a very effective and collaborative body, enjoys a
good working relationship with the Executive, and is
appropriately focused on its key roles of governance,
strategy and risk identification & management.

Our regulatory environment is constantly changing,
with significant reforms already implemented and
further changes mooted by both State and Federal
Governments. The diverse skill set of our Board
(including expertise in general medicine and clinical
governance), our highly-capable management
team, and our network of external advisors place

us well to deal with these changes. Indeed, as the
operator of a retirement village which operates its
own in-house Home Care business, Ocean Gardens
is already placed where many other operators would
seek to be.

As an organisation the breadth and quality of our
“care offering” is always under review, with our goal
of enabling our residents to live active and healthy
lifestyles within the village for as long as they're

able. During the year, we implemented significant
expansions and improvements to our care offering,
via a combination of government-funded Home Care
packages and fee-for-service arrangements.

In closing, I'd like to extend the Board's thanks to
the hard-working management team led by CEO
Jacob Hollenberg and CFO Amanda Gray, and also
to the Ocean Gardens Residents Association and

all residents of our village, with whom we have an
excellent relationship.



Darren Cooper - Chair
Darren Cooper has
enjoyed a successful
career in banking and

positions, including Chair of

ASX-listed companies and Non-Executive Director

on a third.

Darren is also the Chair of DevelopmentWA (a
large WA State Government Trading Enterprise),
and he also chairs the Advisory Board for a
large private civil engineering business, as

well as chairing the Investment Committee for
a Melbourne-based property development,
investment and funds management business.

In addition to his ongoing board roles, Darren
also provides investment, advisory, strategy

development and implementation services to
companies across a wide range of industries.

Darren holds a Bachelor of Business in Valuation
and Land Economics from Curtin University, a
Masters of Applied Finance from Macquarie
University, and is a Graduate of the Australian
Institute of Company Directors (GAICD).

Ray Glickman - Deputy
Chair
Ray Glickman is a
successful business
leader with over 20 years'
experience at CEO level
and a strong reputation as
a Board Chairman and Non-
Executive Director.

Ray led both Amana Living and the City of
Fremantle to numerous National and State
awards.

In 2017, Ray won the WA Aged & Community
Services Excellence Award. His directorships past
and present include chairing CareBridge, Curtin
Heritage Living, Aged & Community Services
Western Australia (ACSWA), Therapy Focus and
the Fremantle Chamber of Commerce as well as
serving as Deputy President/Chairman of Aged &

Community Services Australia (ACSA), Writing WA,

and Chorus Australia.

property spanning 30 years
and now holds several board

BOARD

Ray is the Principal of From Left Field, providing
support to diverse businesses in the fields of
strategy, business fransformation, culture
development and leadership coaching and
mentoring. Ray holds Masters degrees in Business,
Applied Social Studies and Psychology &
Philosophy. He is a Fellow of the Australian Institute
of Management and a Fellow of the Australian
Institute of Company Directors.

Dr. Kylie Gilbey
Dr. Kylie Gilbey is an
experienced company
director, with an extensive
background in banking
and sfructured finance
experience gained through
roles as Business Development
Director of a national strategic
financial advisory company, Director of a large
social and affordable housing NFP, and early
career in property/infrastructure finance and
corporate banking, both in Australia and the UK.

Kylie is a scholarship winner from WA Government
for Emerging Female Leaders, a Fellow of The
Financial Services Institute of Australasia (FINSIA)
and a graduate of the Australian Institute of
Company Directors (GAICD). She holds an
Masters of Business Administration, PhD on the
topic of early stage capital raising on the ASX and
is a lecturer at the University of Western Australia
Business School MBA program.

Kylie joined the Ocean Gardens Board in 2017,
and is Chair of Ocean Gardens Finance, Risk,
Audit and Compliance Committee and Chair of
the Ocean Gardens Trust.



Felicite Black
Felicite Black's deep
experience in Health
and Community Services
spans a career of more
than 40 years. Initially
fraining as a Registered
Nurse at PCH Felicite
worked as a clinician in
paediatrics and midwifery for almost 20 years.
Since the early 2000’s Felicite has held a number
of management and leadership roles in the for
profit and for purpose health and community
services sectors. During her career she has held
senior appointments in private health insurance,
private hospitals, specialist medical practices
including IVF services, aged and community
care, occupational health, youth mental health
and suicide prevention.

Felicite holds an MBA, Post Grad. in Case
Management a Bachelor of Arts and Diplomas
in Nursing and Midwifery. She is a Graduate of
the Australian Institute of Company Directors a
Registered Nurse with AHPRA and certified Prince
2 project management practitioner.

Felicite is currently the CEO at Luma, a not-for-
profit organisation offering free and low-cost
healthcare to women and families in Western
Australia.

Geoff Parnell
Geoff Parnell has over 30
years' experience as a
Director in the disability
services, independent
living villages, residential
aged care, health,

»

professional services, aboriginal
and facility management sectors. His experience
also includes being involved in finance, audit
and risk management and governance sub
committees.

Geoff also sits on the Boards of the Australasian
Gastro-Intestinal Trials Group and IBN Group

(Co-Chair). He consults to the strata sector mainly
in relation to managing complaints relating

to builders’ defects and lectures in the School

of Design and the Built Environment at Curtin
University and Open Universities Australia as well
as being a Community Advisory Panel member
of the Australasian Gastro-Intestinal Trials Group,
a member of the Department of Communities
Adoptions Applications Committee and Patient
Advocate with Ferronova Pty Ltd.

Geoff holds a Bachelor of Business, is a graduate
of the Australian Institute of Company Directors
(GAICD) and is a Fellow of the Australian Institute
of Management (FAIM).

Dr. Mitchell Hartman
Dr. Mitchell Hartman, a
healthcare, life sciences and
not-for-profit leader. Having
worked as a doctor within
the public health system and
holding several leadership roles
across multiple sectors, he blends
clinical insight with an innovative approach and
high-level commercial acumen.

Mitch is currently the Chief of Staff at Telethon
Kids Institute, one of Australia’s leading
paediatric research institutes. He was previously
a non-executive director of an award-winning
community-based aged care services provider.
These roles build on his philosophy of maximising
impact for the wider community.

He is a Graduate of the Australian Institute of
Company Directors (GAICD), a Member of the
Chief of Staff Associatfion (CSA) and holds a
Bachelor Medicine/Bachelor Surgery from the
University of Sydney (MBBS).



MESSAGE FROM THE

This financial year featured ongoing strong demand
from new residents looking to move to Ocean
Gardens, o join the community that exists here and
access the wellness and care services available. We
are one of the few retirement villages in WA offering
comprehensive services to residents from our own
internal feam of health professionals. Our objective
in offering this program is to support residents to
continue to live independently in the village for as
long as it is safe and reasonable to do so — a model
which confinues to receive strong demand.

This year featured a light-touch update to our
strategic plan. We have completed many initiatives
that were included in the plan when it was refreshed
18 months ago — improving our sales processes,
upliffing the standard of refurbished units, improving
the incoming and outgoing resident experience o
name a few. These initiatives have been completed
and embedded in our operations, with the results
evidenced in our high village occupancy, low levels
of vacant units and amazing resident satisfaction
scores from our annual survey.

As part of our strategy, we also made significant
progress with respect to transforming the foundations
of the organisation. This involved several initiatives
relating to our information technology roadmap and
replacing key legacy systems, to modernise and
improve the efficiency of how the village and our
home care business are operated. During the year
key applications including the finance management
system, payroll and human resources software and
care management sofftware were replaced. Whilst
much of this is back of house and not visible to

our residents and clients, there has been notable
efficiencies gained, which have been reflected in
operational cost savings that ultimately flow back to
benefit residents.

The previous two financial years maintained a focus
on reviewing all the costs associated with the day to
day running of the village, with numerous measures
employed through this fime to ensure operations
are as efficient as possible. This culminated with the
FY24 vilage operating budget stabilising and now
being in a sustainable steady state position, where
the revenue charged via the common service fee
matches the expenses for day to day running and
upkeep of the village. We continue to invest in the
regeneration of the village and its facilities, with
further capital upgrades completed to the main
clubhouse building, with more capital upgrades
approved to in the coming financial year.

Lastly, the year has also been characterised by
preparations for the impending legislative reforms in
both the aged care and retirement living industries.
We are well positioned to meet the new obligations
proposed under the amended Retirement Villages
Act (WA) which is expected to pass through
parliament in the coming months. Similarly, the aged
care industry (regulated by the Federal Government)
confinues its very public and strenuous reform
agenda, with several governance and compliance
measures infroduced through the year, and the
expectation that this will continue to be a major focus
for the year ahead.



OCEAN GARDENS

Chief Executive Officer
Jacob Hollenberg

Chief Financial Officer Wellbeing Manager Sales Manager Village Manager
Amanda Gray Nicole Gardiner Mark Burgess Alison Rogers



FINANCIALS

What we earned: $12.6 million What we spent: $6.9 million

. Deferred management fees Employee Benefits

Repairs, Maintenance and
residential expenses

Common/Apartment service fees

Care service fees
Advertising and Marketing

Oftherrevenue
Depreciation

Other expenses from ordinary
activities

What we own: $178.7 million What we owe: $108.5 million

7%
3%

86% 99%

. Resident Lease Bonds

Property, Plant and Equipment Trade, Other Payables and
Provisions

Investment Property

Cash and Cash Equivalents

Debtors and other Financial Assets



FINANCIAL RESULTS

SUMMARY OF CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER

COMPREHENSIVE INCOME

for the year ended 30 June 2024

Consolidated 2024 2023
$ $

Revenue 10,938,882 8,302,454
Other income 1,622,156 918,279
Employee benefits expense (3.812,606) (3,684,106)
Repairs, maintenance & residential expenses (335,641) (676,553)
Advetising and marketing (87,107) (165,239)
Depreciation expense (583,177) (578,671)
Other expenses (2,112,386) (2,159,142)
Change in fair value of investment property 9,028,394 921,547
Change in fair value of resident loans (6,795,840) 119,021
Net surplus/(deficit) for the year 7,862,675 2,997,590
Other comprehensive income for the year - -
Total comprehensive income for the year 7,862,675 2,997,590
Net surplus/(deficit) attributable to:
Members of the parent entity 7,862,675 2,997,590
Total comprehensive income/(loss) attributable to:
Members of the parent entity 7,862,675 2,997,590
SUMMARY OF CONSOLIDATED STATEMENT OF FINANCIAL POSITION
as at 30 June 2024

2024 2023
Consolidated S S
Total assets 178,740,801 161,590,816
Total liabilities 108,501,279 99,213,969
Net assets 70,239,522 62,376,847
Retained surplus 70,239,522 62,376,847
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