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Construction Forestry and Maritime Employees Union, Construction & General

Division, NSW Divisional Branch

ABN: 37 3t7 397 120

Operating Report

For the year ended 31 March 2024

The Committee of Management presents its operating report of the Construction Forestry and Maritime Employees

Union, Construction & General Division, NSW Divisional Branch ("the Union") for the year ended 31 March 2024'

Names of Committee of Management members and period positions held during the financial year

The names of each person who has been on the Committee of Management during the financial year are:

Name Position Period of Appointment

Mr D Greenfield
Ms R Mallia
Mr R Kera

Mr M Greenfield
Mr L Allen
Mr S Andrew
Mr E Begic

Mr S Buterin
Mr H Byrnes

Mr B Cartwright
Mr S Curtis
Mr D Damjanovic
Mr D Hackett
Mr R lanni
Mr M Jones
Mr Z Latief
Mr M Lynch

Mr D McNamara
Mr Y Mhaiche
Mr C Munroe
Mr S Parker

Mr T Rasih

Mr M Restuccia

Mr Y Sievas

Mr A Vecchio
Mr D Wick
Mr S Gutierrez
Mr P Boumelham
Mr P Genovese
Mr P Midson

Secretary
President
Assistant Secretary

Assistant Secretary

COM Member
COM Member
COM Member
COM Member
COM Member
COM Member
COM Member
COM Member
COM Member
COM Member
COM Member
COM Member
COM Member
COM Member
COM Member
COM Member
COM Member
COM Member
COM Member
COM Member
COM Member
COM Member
COM Member
COM Member
COM Member
COM Member

Ll4/2023 to 37/312024
Il4l2O23 to 3t/3/2024
Ll4l2o23 to 3I/3/2024
Il4l2o23 to 3tl3l2124
Ll412023 to 3L/3/2024
t/4/2023 to 37/312024

U 4/2023 to 3U312024
Ll4l2o23 to 3I/3/202a
714/2023 to 3t/3/2024
714/2023 to 3L/312024
7/412023 to 3Il3l2o24
714/2023 to 3Ll3l2O24
tl4lzo23 to 3t/3/2024
t/4/2023 to 3I/312024
Il4/2023to3L/312024
Ll4l2o23 to 311312024

t/4/2023 to 3U3/2o24
7/4/2023 to 3t/3/2o2a
Il4/2023 to 3Il3l2O24
Ll4/2023 to 3Ll3/2o24
1/4/2023to3U312024
Il4l2O23 to 3I13/2024
tl412023 to 3Il3/2024
7/4/2023 to 37/312024
7l4l2o23 to 3L/3/2024
1/412023 to 37/312024
L5l3/2023 to 3I/312024
Ls13/2023 to 37/312024
I/412023 ro 2/L712024

U4l2O23 to 77ltI/2o24

1.



Construction Forestry and Maritime Employees Union, Construction & General

Division, NSW Divisional Branch

ABN: 37 3L7 397 tzO

Operating Report

For the year ended 31 March 2024

Review of principal activities, the results of these activities and any significant changes in the nature of those activities
during the year

The principal activities of Construction Forestry and Maritime Employees Union, Construction & General Division, NSW

Divisional Branch during the financial year were:
r lmplementation of Divisional Executive Decisions.
o Maintenance of Union Rules, Registrations and Affiliations.
o The negotiation of enterprise bargaining agreements and project agreements to improve wage rates and

conditions of employment for members.
r The election and training of workplace Union delegates to strengthen workers' rights.
r The systematic checking of sites by Union organisers to maintain and improve workplace safety.
o The recruitment of members to the Union to increase Union strength.
r The training of Union officials and staff to better equip the Union to effectively represent and organise workers.
r The audit of employers to ensure compliance with agreement, award and statutory obligations.
r Assistance to workers and sub contract companies unpaid when contractors go bust.
. Representation and assistance to injured workers to assist them in respect of workers compensation and return to

work.
r Representation and assistance to members unfairly sacked and victimised.
r The variation of awards to enhance the rights and entitlements of workers.
r lnvolvement in the broader trade union movement to strengthen trade union unity and influence.
r Media and other communications to our members and the broader community on issues affecting the rank and file

to improve worker and community understanding of the role and relevance of the CFMEU and trade unionism.
. lnternational Trade Union Unity.
. Campaigns against unjust and repressive labour laws introduced by the Federal Liberal Government.

There were no significant changes in the nature of the Union's activities occurred during the financial year

A review of the operations and the results of the Union is performed in the regular meetings of the Committee of
Management. The Committee of Management believe that they have furthered the interests of their members
throughout the year through the conducting of the Union's principal activities.

The surplus for the Union for the year ended 31 March 2024 was 59,573,107 (2023: 56,753,959) and the Committee of
Management believe that the activities of the Union have achieved their objectives for the financial year.

Significant changes in financial affairs

There were no significant changes in the financial affairs of the Union during the year

Right of members to resign

All members of the Union have the right to resign in accordance with Rule 11 of the Union Rules [and section 174 of the
Fair Work (Registered Organisotions) Act 2009).

2.



Construction Forestry and Maritime Employees Union, Construction & General

Division, NSW Divisional Branch

ABN:37 3L7 397 LzO

Operating Report

For the year ended 31 March 2024

Officers or members who are superannuation fund trustees or director of a company that is a superannuation fund

trustee where being a member or officer of a registered organisation is a criterion for them holding such position

Ms Rita Mallia is a director of United Super Pty Limited which acts as Trustee of CBus.

No other officer or employee of the Union acts:

i) as a trustee of a superannuation entity or an exempt public sector superannuation scheme; or

ii) as a director of a company that is a trustee of a superannuation entity or an exempt public sector

superannuation scheme.

Number of members

There were 24,099 members of the Union as at 31 March 2024 (2023:22,3t81.

Number of employees

As at 31 March 2024 the Union had 33 full-time equivalent employees (2023: 35)

Signed in accordance with a resolution of the Committee of Management:

-_-^

Darren G d

Secretary

Dated: 7 June 2024

Sydney

t,
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Construction Forestry and Maritime Employees Union, Construction & General

Division, NSW Divisional Branch

ABN:37 317 197 L2O

Committee of Management Statement

For the Year Ended 31 March 2024

On 7 June 2024 the Committee of Management of the Construction Forestry and Maritime Employees Union,

Construction & General Division, NSW Divisional Branch passed the following resolution in relation to the general purpose

financial report for the year ended 31 March 2024:

The Committee of Management declares that in its opinion:

(a) the financial statements and notes comply with the Australian Accounting Standards;
(b) the financial statements and notes comply with any other requirements imposed by the Reporting Guidelines or Part

3 of Chapter 8 of the Foir Work (Registered Orgonisotions) Act 2009 (the RO Act);
(c) the financial statements and notes give a true and fair view of the financial performance, financial position and cash

flows of the reporting unit for the year to which they relate;
(d) there are reasonable grounds to believe that the reporting unit will be able to pay its debts as and when they

become due and payable; and
(e) during the financial year to which the general purpose financial report relates and since the end of that year:

(i) meetings of the committee of management were held in accordance with the rules of the organisation
including the rules of a branch concerned; and

(ii) the financial affairs of the reporting unit have been managed in accordance with the rules of the organisation
including the rules of a branch concerned; and

(iii) the financial records of the reporting unit have been kept and maintained in accordance with the RO AcU and
(iv) where the organisation consists of two or more reporting units, the financial records of the reporting unit,

have been kept, as far as practicable, in a manner consistent with each of the reporting units of the
organisation; and

(v) where information has been sought in any request by a member of the reporting unit or the General Manager
duly made under section 272 of lhe RO Act it has been provided to the member or the General Manager; and

(vi) where any order for inspection of financial records has been made by the Fair Work Commission under
section 273 of the RO Act, there has been compliance.

This declaration is made in accordance with a resolution of the Committee of Management.

Darren eld

Secretary

Dated:7 June2024

)
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Construction Forestry and Maritime Employees Union, Construction & General

Division, NSW Divisional Branch

ABN: 37 3L7 397 I2O

Statement of Profit or Loss and Other Comprehensive lncome

For the year ended 31 March 2024

2024

Note s s

3

3

t8,663,627

t,514,372

2023

17,752,870

2,527,383
Revenue from contracts with customers

Other income

Employee benefits expense

Fines and penalties

Capitation fees

Legal costs

Lease related expenses

Motor vehicle expenses

Depreciation expense

Travel and accommodation costs

Advertising and promotion expenses

Communications expense

Levies

Donations

Affiliation fees

(Bad debts expense)/reversal of provision

Other expenses

Result for the year

Other comprehensive income for the year

Total comprehensive income for the year

s(a)

4

4

4

4

8

4

4

4

6

22,237,999 19,680,253

(6,937,300)

(L76,6641

(1,533,284)

(549,857)

(586,474)

(352,906)

1349,8221

1272,44/.1

(44,5211

(200,035)

(162,810)

{3,500)

(1,564)

(84,793)

(1,408,918)

(6,754,428)

(r2

6.753,9s9

9,573,1O7 6,753,959

(t,354,461]'

(1,044,668)

(630,401)

(380,444)

(3L2,s72]l

(28s,239)

(111,809)

(123,140)

(1s6,190)

(s,soo)

(28,013)

(L74,23L)

(1,561,198)

9,573,1O7

The accompanying notes form part of these financial statements.
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Construction Forestry and Maritime Employees Union, Construction & General

Division, NSW Divisional Branch

ABN:37 317 397 L2O

Balance Sheet

As at 31 March 2024

2024

ssNote

6,906,302

1,543,689

29,393,094

2023

8,014,985

r,078,644

22,443,3r2

ASSETS

CURRENT ASSETS

Cash and cash equivalents

Trade and other receivables

Financial assets

TOTAL CURRENT ASSETS

NON-CURRENT ASSETS

Right-of-use assets

Property, plant and equipment

lntangible assets

I nvestment in associates

Investment in joint venture

TOTAL NON-CURRENT ASSETS

TOTAL ASSETS

LIABILITIES

CURRENT LIABILITIES

Trade and other payables

Employee benefits

TOTAL CURRENT LIABILITIES

NON.CURRENT LIABILITIES

Employee benefits

TOTAL NON.CURRENT LIABILITIES

TOTAL LIABILITIES

NET ASSETS

EQUITY

Retained earnings

TOTAL EQUIW

5

6

7

8

9

37,74?,085 3t,536,94r

1,366,963

L,969,L45

1,116,385

3,336,108 1,116,385

41,O79,L93 32,653.326

10

76

n
12

2,82O,O8L

2,679,521

4,L25,0\7

2,533,393

72

The accompanying notes form part of these financial statements

5,499,602 6,658,404

35,990 25,428

35,990 25,428

5,536,592 6,683,832

35,542,6OL 25,969,494

35,542,6OL 25,969,494

35,542,6Ot 25,969,494
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Construction Forestry and Maritime Employees Union, Construction & General

Division, NSW Divisional Branch

ABN:37 3L7 397 L2O

Statement of Changes in Equity

For the year ended 31 March 2024

Retained
Earnings

s

25,969,494

9,571,LO7

Balance at 31 March 2023

Result for the year

Balance at 31 March 2024

Balance at 31 March 2022

Result for the year

Balance at 31 March 2023

19,215,535

6,753,959

25,969,494

The accompanying notes form part of these financial statements.
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Construction Forestry and Maritime Employees Union, Construction & General

Division, NSW Divisional Branch

ABN: 37 317 397 L2O

Statement of Cash Flows

For the year ended 31 March 2024

2024

Note $

2023

20,739,858

52r,793

(13,631,066)

(s)

(629,027)

s

CASH FTOWS FROM OPERATING ACTIVITIE5:

Receipts from customers and contributions

lnterest received

Payments to suppliers and employees

lnterest paid

Payment for short term leases

Net cash provided by operating activities

CASH FTOWS FROM INVESTING ACTIVITIES:

Payment for financial assets - term deposits

Payments for plant and equipment

Payments for intangible assets

Proceeds from sale of plant and equipment

Net cash used by investing activities

CASH FLOWS FROM FINANCING ACTIVITIES:

Repayment of lease liability

Net cash used by financing activities

Net increase/(decrease) in cash and cash equivalents held

Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

8

8

2t(al

22,266,219

t,3t2,704

1L4,8L8,4871

1586,4741

8,173,962 7,001,553

(6,949,7821

(809,173)

(1,969,145)

345,455

(6,914,889)

(390,4ss)

19,382,6451 (7,305,3441

(!,57tl,

1.s7t)

(1,208,583)

g,o14,gg5

(305,362)

8,320,347

5 6,806,302 8,014,9$

The accompanying notes form part ofthese financial statements.
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Construction Forestry and Maritime Employees Union, Construction & General

Division, NSW Divisional Branch

ABN: 37 3L7 397 L2O

Notes to the FinancialStatements

For the year ended 31 March 2024

1 Material Accounting Policy lnformation

(a) Basis of preparation

The financial statements are general purpose financial statements and have been prepared in accordance

with Australian Accounting Standards and lnterpretations issued by the Australian Accounting Standards

Board (AASB) that apply for the reporting period, and the Fair Work (Registered Orgonisation) Act 2009. For

the purpose of preparing the general purpose financial statements, the Union is a not-for-profit entity.

The financial statements, except for cash flow information, have been prepared using the accrual basis of

accounting. The financial statements have been prepared on a historical cost basis, except for certain assets

and liabilities measured at fair value, as explained in the accounting policies below. Historical cost is generally

based on the fair values ofthe consideration given in exchange for assets. Except where stated, no allowance

is made for the effect of changing prices on the results or the financial position. The financial statements are

presented in Australian dollars.

Material accounting policy information relating to the preparation of these financial statements is presented

below, and is consistent with prior reporting periods unless otherwise stated'

(b) Comparativefigures

When required by accounting standards, comparative figures have been adjusted to conform to changes in

presentation for the current financial year.

(c) Principles of consolidation

Joint arrongements

AASB 11 Joint Arrongements defines a joint arrangement as an arrangement of which two or more parties

have joint control and classifies these arrangements as either joint ventures or joint operations.

Construction Forestry and Maritime Employees Union, Construction & General Division, NSW Divisional

Branch has determined that it has both joint ventures and joint operations.

Joint ventures

Joint ventures are those joint arrangements which provide the venturer with right to the net assets of the

arrangements. Interests in joint ventures are accounted for using the equity method in accordance with AASB

I28 Associotes ond Joint Ventures. Under this method, the investment is initially recognised as cost and the

carrying amount is increased or decreased to recognise the investor's share of the profit or loss and other

comprehensive income of the investee after the date of acquisition.

lf the venturer's share of losses of a joint venture equals or exceeds its interest in the joint venture, the

venturer discontinues recognising its share of further losses.

9.



Construction Forestry and Maritime Employees Union, Construction & General

Division, NSW Divisional Branch

ABN:37 317 397 L2O

Notes to the Financial Statements

For the year ended 31 March 2024

1 Material Accounting Policy Information (continued)

(c) Principles of consolidation (continued)

The venturer's share in the joint ventures gains or losses arising from transactions between a venturer and its
joint venture are eliminated.

Adjustments are made to the joint ventures accounting policies where they are different from those of the
venturer for the purpose of the consolidated financial statements.

Joint operotions

ln relation to its joint venture operations, where the venturer has the rights to the individual assets and

obligations arising from the arrangement, Construction Forestry and Maritime Employees Union, Construction
& General Division, NSW Divisional Branch has recognised:
. lts assets, including its share of any assets held jointly;
r lts liabilities, including its share of any liabilities incurred jointly;
o lts revenue from the sale of its share of the output arising from the joint operation;
r lts share of the revenue from the sale of the output by the joint operation;
r lts expenses, including its share of any expenses incurred jointly.

These figures are incorporated into the relevant line item in the primary statements.

Associotes

lnterests in associates, where the investor has significant influence over the investee, are accounted for using

the equity method in accordance with AASB L28 Associotes ond Joint Ventures. Under this method, the
investment is initially recognised as cost and the carrying amount is increased or decreased to recognise the
investor's share of the profit or loss and other comprehensive income of the investee after the date of
acquisition.

(d) Revenue and other income

The Union enters into various arrangements where it receives consideration from another party. These

arrangements include consideration in the form of membership subscriptions, levies and donations.

The timing of recognition of these amounts as either revenue or income depends on the rights and obligations
in those arrangements.

10



Construction Forestry and Maritime Employees Union, Construction & General

Division, NSW Divisional Branch

ABN:37 lLl 397 L2O

Notes to the Financial Statements

For the year ended 31 March 2024

1 Material Accounting Policy lnformation (continued)

(d) Revenue and other income (continued)

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

goods or services to customers at an amount that reflects the consideration the Union expects to receive in

exchange for those goods or services. Revenue is recognised by applying a five-step model as follows:

1. ldentify the contract with the customer;
2. ldentify the performance obligations;
3. Determine the transaction price;

4. Allocate the transaction price to the performance obligations; and

5. Recognise revenue as and when control of the performance obligations is transferred.

Generally the timing of the payment for sale of goods and 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 Union have any significant financing terms as there is less than 12 months

between receipt of funds and satisfaction of performance obligations'

Specific revenue streams

Me mbersh i p su bscri ptions

For membership subscription arrangements that meet the criteria to be contracts with customers, revenue is

recognised when the promised goods or services transfer to the customer as a member of the Union'

There is only one distinct membership service promised in the arrangement. Accordingly, the Union

recognises revenue as the membership service is provided, which is typically based on the passage of time

over the subscription period to reflect the Union promise to stand ready to provide assistance and support to

the member as required.

For member subscriptions paid annually in advance, the Union has elected to applythe practical expedientto

not adjust the transaction price for the effects of a significant financing component because the period from

when the customer pays and the good or services will transfer to the customer will be one year or less.

When a member subsequently purchases additional goods or services from the Union at their standalone

selling price, the Union accounts for those sales as a separate contract with a customer.

11.



Construction Forestry and Maritime Employees Union, Construction & General

Division, NSW Divisional Branch

ABN:37 317 397 L2O

Notes to the FinancialStatements

For the year ended 31 March 2024

1 Material Accounting Policy Information (continued)

(d) Revenue and other income (continued)

Levies

Levies paid by a member (or other party) in an arrangement that meets the criteria to be a contract with a

customer is recognised as revenue when or as the Union transfers the goods or services that will transfer as

part of its sufficiently specific promise to the other reporting unit.

ln circumstances where the criteria for a contract with a customer are not met, the Union will recognise levies

as income upon receipt.

lnterest revenue

lnterest revenue is recognised on an accrual basis usingthe effective interest rate method

Volunteer services

During the year the Union did not recognise any volunteer services as revenue because it could not reliably

measure the fair value of these services.

Other income

Other income is recognised on an accrual basis when the Union is entitled to it.

(e) Goods and services tax (GST)

Revenue, expenses and assets are recognised net of the amount of goods and services tax (GST), except where

the amount of GST incurred is not recoverable from the Australian Taxation Office (ATO).

Receivables and payables are stated inclusive of GST

The net amount of GST recoverable from, or payable to, the ATO is included as part of receivables or payables

in the balance sheet.

Cash flows in the statement of cash flows are included on a gross basis and the GST component of cash flows

arising from investing and financing activities which is recoverable from, or payable to, the taxation authority
is classified as operating cash flows.

t2



Construction Forestry and Maritime Employees Union, Construction & General

Division, NSW Divisional Branch

ABN:37 3L7 397 LzO

Notes to the Financial Statements

For the year ended 31 March 2024

I Material Accounting Policy lnformation (continued)

(f) lncome tax

The Union is exempt from income tax under section 50.1 of the lncome Tox Assessment Act 7997 however still

has an obligation for Fringe Benefits Tax (FBT) and the Goods and Services Tax (GST).

k) Capitation fees and levies

Capitation fees and levies are recognised on an accrual basis and recorded as an expense in the year to which

it relates.

(h) Cash and cash equivalents

Cash is recognised at its nominal amount. Cash and cash equivalents includes cash on hand, deposits held at

call with bank, other short-term highly liquid investments with original maturity of three months or less that

are readily convertible to known amounts of cash and subject to insignificant risk of changes in value.

(i) Financial instruments

Financial instruments are recognised initially on the date that the Union becomes party to the contractual

provisions of the instrument.

On initial recognition, all financial instruments are measured at fair value plus transaction costs (except for

instruments measured at fair value through profit or loss where transaction costs are expensed as incurred).

Financial assets

All recognised financial assets are subsequently measured in their entirety at either amortised cost or fair

value, depending on the classification of the financial assets.

Classificotion

On initial recognition, the Union classifies its financial assets into the following categories, those measured at:

r amortised cost; or
r fair value through profit or loss ("FWPL").

Financial assets are not reclassified subsequent to their initial recognition unless the Union changes its

business model for managing financial assets.

13.



Construction Forestry and Maritime Employees Union, Construction & General

Division, NSW Divisional Branch

ABN:37 3L7 397 L2O

Notes to the Financial Statements

For the year ended 31 March 2024

1 Material Accounting Policy lnformation (continued)

(i) Financialinstruments(continued)

Financial assets (continued)

Amortised cost

Assets measured at amortised cost are financial assets where:
r the business model is to hold assets to collect contractual cash flows; and
. the contractual terms give rise on specified dates to cash flows are solely payments of principal and

interest on the principal amount outstanding.

The Union's financial assets measured at amortised cost comprise trade and other receivables, term deposits

and cash and cash equivalents in the balance sheet.

Subsequent to initial recognition, these assets are carried at amortised cost using the effective interest rate

method less provision for impairment.

lnterest income and impairment are recognised in profit or loss. Gain or loss on derecognition is recognised in

profit or loss.

Financiol ossets through profit or loss

All financial assets not classified as measured at amortised cost are measured at FWPL. Net gains and losses,

including any interest or dividend income are recognised in profit or loss.

Controct ossets and receivables

A contract asset is recognised when the Union's right to consideration in exchange goods or services that has

transferred to the customer when that right is conditioned on the Union's future performance or some other
condition.

A receivable is recognised if an amount of consideration that is unconditional is due from the customer (i.e.,

only the passage of time is required before payment of the consideration is due).

Contract assets and receivables are subject to impairment assessment. Refer to accounting policies on

impairment of financial assets below.

L4.



Construction Forestry and Maritime Employees Union, Construction & General

Division, NSW Divisional Branch

ABN: 37 3L7 397 t20

Notes to the Financial Statements

For the year ended 31 March 2024

1 Material Accounting Policy lnformation (continued)

(i) Financialinstruments(continued)

Financial assets (continued)

lmpairment of financiol assets

lmpairment of financial assets is recognised on an expected credit loss (ECL) basis for financial assets

measured at amortised cost.

When determining whether the credit risk of a financial assets has increased significantly since initial

recognition and when estimating ECL, the Union considers reasonable and supportable information that is

relevant and available without undue cost or effort. This includes both quantitative and qualitative

information and analysis based on the Union's historical experience and informed credit assessment and

including forward looking information.

The Union uses the presumption that an asset which is more than 30 days past due has seen a significant

increase in credit risk.

The Union uses the presumption that a financial asset is in default when:

r the other party is unlikely to pay its credit obligations to the Union

Union to actions such as realising security (if any is held); or

r the financial assets is more than 6 months past due.

in full, without recourse to the

Credit losses are measured as the present value of the difference between the cash flows due to the Union in

accordance with the contract and the cash flows expected to be received. This is applied using a probability

weighted approach.

Trode and other receivables

lmpairment of trade receivables and contract assets have been determined using the simplified approach in

AASB 9 which uses an estimation of lifetime expected credit losses. The Union has determined the probability

of non-payment of the receivable and contract asset and multiplied this by the amount of the expected loss

arising from default.

The amount of the impairment is recorded in a separate allowance account with the loss being recognised in

finance expense. Once the receivable is determined to be uncollectable then the gross carrying amount is

written off against the associated allowance.

Where the Union renegotiates the terms of trade receivables due from certain customers, the new expected

cash flows are discounted at the original effective interest rate and any resulting difference to the carrying

value is recognised in profit or loss.

15.



Construction Forestry and Maritime Employees Union, Construction & General

Division, NSW Divisional Branch

ABN:37 3L7 397 720

Notes to the FinancialStatements

For the year ended 3LMarch2O24

1 Material Accounting Policy lnformation (continued)

(i) Financialinstruments(continued)

Financial assets (continued)

Other finoncial ossets meosured ot omortised cost

lmpairment of other financial assets measured at amortised cost are determined using the expected credit
loss model in AASB 9. On initial recognition of the asset, an estimate of the expected credit losses forthe next

12 months is recognised. Where the asset has experienced significant increase in credit risk then the lifetime
losses are estimated and recognised.

Financial liabilities

The Union measures all financial liabilities initially at fair value less transaction costs, subsequently financial

liabilities are measured at amortised cost usingthe effective interest rate method.

The financial liabilities of the Union comprise trade payables and lease liabilities.

Controct Iiobilities

A contract liability is recognised if a payment is received or a payment is due (whichever is earlier) from a

customer before the Union transfers the related goods or services. Contract liabilities include deferred
income. Contract liabilities are recognised as revenue when the Union performs under the contract (i.e.,

transfers control of the related goods or services to the customer).

0) Leases

At inception of a contract, the Union assesses whether a lease exists - i.e. does the contract convey the right
to control the use of an identified asset for a period of time in exchange for consideration.

This involves an assessment of whether:
r The contract involves the use of an identified asset - this may be explicitly or implicitly identified within

the agreement. lf the supplier has a substantive substitution rightthen there is no identified asset.
r The Union has the right to obtain substantially all of the economic benefits from the use of the asset

throughout the period of use.

r The Union has the right to direct the use of the asset i.e. decision making rights in relation to changing

how and for what purpose the asset is used.
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1 Material Accounting Policy lnformation (continued)

0) Leases (continued)

Lessee accounting

The non-lease components included in the lease agreement have been separated and are recognised as an

expense as incurred.

(i) RiBht-of-use asset

At the lease commencement, the Union recognises a right-of-use asset and associated lease liability for

the lease term. The lease term includes extension periods where the Union believes it is reasonably

certain that the option will be exercised.

The right-of-use asset is measured using the cost model where cost on initial recognition comprises of

the lease liability, initial direct costs, prepaid lease payments, estimated cost of removal and

restoration less any lease incentives received.

The right-of-use asset is depreciated over the lease term on a straight line basis and assessed for

impairment in accordance with the impairment of assets accounting policy.

(ii) Lease liability

The lease liability is initially measured at the present value of the remaining lease payments at the

commencement of the lease. The discount rate is the rate implicit in the lease, however where this

cannot be readily determined then the Union's incremental borrowing rate is used'

Subsequent to initial recognition, the lease liability is measured at amortised cost using the effective

interest rate method. The lease liability is remeasured whether there is a lease modification, change in

estimate of the lease term or index upon which the lease payments are based (e.g. CPI) or a change in

the Union's assessment of lease term.

Where the lease liability is remeasured, the right-of-use asset is adjusted to reflect the remeasurement

or is recorded in profit or loss ifthe carrying amount ofthe right-of-use asset has been reduced to zero.

Exceptions to lease accounting

The Union has elected to apply the exceptions to lease accounting for both short-term leases (i.e' leases with

a term of less than or equal to 12 months) and leases of low-value assets. The Union recognises the payments

associated with these leases as an expense on a straight-line basis over the lease term.

L7.
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1 Material Accounting Policy lnformation (continued)

(k) Property, plant and equipment

Each class of property, plant and equipment is carried at cost, where applicable, any accumulated

depreciation and impairment of losses.

Under cost model, the asset is carried at its cost less any accumulated depreciation and any impairment
losses. Costs include purchase price, other directly attributable costs and the initial estimate of the costs of
dismantling and restoring the asset, where applicable.

Depreciation

Property, plant and equipment, excluding freehold land, is depreciated on a straight-line basis over the assets

useful life to the Union, commencing when the asset is ready for use.

Leased assets and leasehold improvements are amortised over the shorter of either the unexpired period of
the lease or their estimated useful life.

The depreciation rates used for each class of depreciable asset are shown below

Fixed asset class

Furniture, Fixtures and Fittings

Motor Vehicles

Depreciation rate

9 -33%

20%

At the end of each 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.

(l) lntangible assets

Software

Software has a finite life and is carried at cost less any accumulated amortisation and impairment losses. Upon

completion, the software capitalised by the Union is expected to have an estimated useful life of 10 years.

Amortisation is recognised in profit or loss on a straight-line basis over the estimated useful life of the
intangible assets, from the date that they are available for use. Amortisation methods, useful lives and

residual values are reviewed at each reporting date and adjusted if appropriate.

lmpairment is considered in accordance with note 1(m).
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1 Material Accounting Policy lnformation (continued)

(m) lmpairment of non-financial assets

At the end of each reporting period the Union determines whether there is evidence of an impairment

indicator for non-financial assets. Where an indicator exists the recoverable amount of the asset is estimated.

Where assets do not operate independently of other assets, the recoverable amount of the relevant cash

generating unit (CGU) is estimated. 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 ofthe future cash flows expected

to be derived from an asset or cash generating unit.

(n) Employee benefits

(i) Defined contribution schemes

Obligations for contributions to defined contribution superannuation plans are recognised as an

employee benefit expense in profit or loss in the periods in which services are provided by employees.

(ii) Short-termobligations

Liabilities for wages and salaries, including non-monetary benefits and accumulating sick leave that are

expected to be settled wholly within 12 months after the end of the period in which the employees

render the related service are recognised in respect of employees' services up to the end of the

reporting period and are measured at the amounts expected to be paid when the liabilities are settled.

The liabilities are presented as current employee benefit obligations in the balance sheet.

(iii) Other long-term employee benefit obligations

The liabilities for long service leave and annual leave are not expected to be settled wholly within 12

months after the end of the period in which the employees render the related service. They are

therefore measured as the present value of expected future payments to be made in respect of

services provided by employees up to the end of the reporting period. Consideration is given to

expected future wage and salary levels, experience of employee departures and periods of service.

Expected future payments are discounted using market yields at the end of the reporting period of

high-quality corporate bonds with terms and currencies that match, as closely as possible, the

estimated future cash outflows. Remeasurements as a result of experience adjustments and changes in

actuarial assumptions are recognised in profit or loss.

The obligations are presented as current liabilities in the balance sheet if the entity does not have an

unconditional right to defer settlement for at least twelve months after the reporting period,

regardless of when the actual settlement is expected to occur.
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1 Material Accounting Policy lnformation (continued)

(o) Going concern

The Union has agreed to provide financial support the Construction Forestry Mining and Energy Union (New

South Wales Branch) Construction and General Division ("the State Registered Union") to ensure it can

continue on a going concern basis.

The agreed financial support is to continue indefinitely. This is under an interest free arrangement with
repayments, if any, to be made as required. As at balance date, there were no amounts payable to and

Se:,0+g owing from the State registered Union [2023: receivable of 588,947 - refer note 5(c)]. During the year

ended 31 March 2024, no payments in relation to financial support were made to the State Registered Union.
The agreement is also reciprocated by the State Registered Union, if required, howeverthe Union is currently
not reliant on this financial support to continue on a going concern basis.

(p) Related party disclosures

Related party disclosures in this financial report are presented on an accruals basis. Whilst the financial
records of the Union have been kept, as far as practicable, in a manner consistent with each of the other
reporting units of the organisation, the balances and transactions reported in this financial report may differ
to those recorded in the financial report of the counterparty reporting unit. This may arise due to timing
differences in the respective recordkeeping of the related reporting units, for example, in the receipt of
payments, correspondence in transit or the alternative categorisation of balances/transactions.

From time-to-time, the National Office of the Construction & General Division of the CFMEU ("the National

Office") coordinates various administrative activities on behalf of the Union. This includes the collation of
certain costs, which are apportioned to the appropriate branches and invoiced in full. Accordingly, with the
National Office merely being the facilitator of such transactions between the Union and independent third
parties (and there is no profit component in recharging these costs), these are not considered to be related
party expenditures of the Union and hence are not required to be disclosed.

Notwithstanding this, the transfer of funds to meet these obligations remain related party transactions, and

accordingly have been disclosed in the related party cash flows reported at note 20. Additionally, any

amounts outstanding as at balance date between related parties have been disclosed at notes 6 or 11.

(q) Adoption of new and revised accounting standards

The Union has adopted all standards which became effective for the first time during the year ended 31

March 2024. None of the new standards had a material impact on the reported financial position of
performance.

(r) New accounting standards and lnterpretations not yet adopted

Certain new accounting standards have been published that are not mandatory for 31 March 2024 reporting
periods and have not been early adopted by the Union. These standards are not expected to have a material
impact on the Union in the current or future reporting periods and on foreseeable future transactions.
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2 Critical Accounting Estimates and Judgements

Those charged with governance 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'

The significant estimates and judgements made have been described below.

(a) criticaljudgements and estimations applied in recognising intangible assets

As at balance date, the Union had spent 51,969,145 on a purpose-built membership database, which

represents the first year's costs of a 3-5 year project commitment (refer note 20). This expenditure has been

capitalised in full (refer note 10) and has been assessed by the Union to meet all the requirements for

recognition as an asset, including that the expected future economic benefits recognised as an asset will flow

to the Union in accordance with the account policies referred to at notes 1(l) and 1(m).

(b) Key estimates - receivables

The receivables at reporting date have been reviewed to determine whether there is any objective evidence

that any of the receivables are impaired. An impairment provision is included for any receivable where the

entire balance is not considered collectible. The impairment provision is based on the best information at the

reporting date.

(c) Key estimates - employee entitlements

As described in the accounting policies, provisions are measured at management's best estimate of the

expenditure required to settle the obligation at the end of the reporting period. These estimates are made

taking into account a range of possible outcomes and will vary as further information is obtained.

(d) Key estimates - useful lives of depreciable assets

Management reviews its estimate of the useful lives of depreciable assets at each reporting date, based on

the expected utility of the assets. Uncertainties in these estimates relate to technical obsolescence that may

change the utility of certain property, plant and equipment.
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3 Revenue and other income

2024

Note

16

23

t,L47,836

164,355

1,3r2,7O4

397,000

963,007

t77,567

521,793

36r,064

16,121,912

L,846,265

325,620

253,656

115,818

335

2023

14,695,455

1,746,287

372,220

244,883

753,727

298

ss

Revenue from contracts with customers

- Membership subscriptions

- Fighting Levy - Compulsory

- Defend the Union National Campaign Levy - Compulsory

- Promotion and advertising reimbursements

- EBA services

- CFMEU Fighting Fund receipts

Other revenue
- Distribution from joint venture

- Attendance fees

- lnvestment income

- Direct advertising

- Revenue from recovery of wages activity

- Other income

Timing of revenue recognition

- At a point in time

- Over time

L8,663,627 17,!52,870

552,477 503,958

3,574,372 2.527,383

22,237,999 19,680,253

Refer to note 1(p) to further commentary in relation to the consistency of transactions and balances between
reporting units.

Disaggregation of revenue from contracts with customers

Revenue from contracts with customers has been disaggregated, the following table shows this breakdown

2,541,695

L6,L21,932

2,457,4L5

L4,695,455

22.

18,663,627 L7,L52,87O
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4 Result for the period

The result for the period includes the following specific expenses

2024

ss

700,72L

L32,260

t87,OO2

42,737

48,348

2023

670,659

726,627

r52,656

34,640

37,974

Employee benefits expense comprises:

Holders of office:
- Wages and salaries

- Superannuation

- Leave and other entitlements

- Separation and redundancies

- Other employee expenses (lncluding payroll tax and FBT)

Employees other than office holders:

- Wages and salaries

- Superannuation

- Leave and other entitlements

- Separation and redundancies

- Other employee expenses (including payroll tax and FBT)

Total employee benefits expense

Other expenses:

Capitation fees paid to CFMEU C&G National office

Compulsory Levy - National campaign levy paid to CFMEU C&G

National Office

Affiliation fees:

Building Workers lnternational

Workers Health Centre

CRUMA

!,LLL,O62 L,022,556

3,728,898

65L,497

910,882

256,682

278,279

3,594,427

666,402

928,775

327,209

215,059

5,737,872

,300 6,754,428

1,533,284 1,354,46r

162,810 156,190

1,564

26,5t2

1,407

100

23.

1,564 28,013
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4 Result for the period (continued)

The result for the period includes the following specific expenses (continued)

2024

Note S

2023

6,3r4

9,000

r,o2r,8o7

22,867

s

Conference and meeting expenses

Donations - greater than S1,000

Penalties - via RO Act or the Fair Work Act 2009

Legal costs - litigation

Legal costs - other legal matters

Cash at bank

Cash on hand

Short-term bank deposits

6 Trade and other receivables

CURRENT

Trade receivables

Less: Allowance for unexpected credit losses

Prepayments

Related party receivable - State Registered Union

Other receivables

2,500

176,664

498,242

51,615

549,857 \,044,668

Refer to note 1(p) to further commentary in relation to the consistency of transactions and balances between

reporting units.

5 Cash and cash equivalents

4,77O,575

5,854

2,O29,873

4,990,237

6,500

3,018,248

6,805,302 8,014,985

6(a)

926,739

(4t6,tLzl

91,587

53,048

878,421

762,906

(331,319)

132,033

88,947

426,077

24.

1,543,689 7,O78,644
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6 Trade and other receivables (continued)

(a) lmpairment of receivables

The Union applies the simplified approach to providing for expected credit losses prescribed by AASB 9, which

permits the use of the lifetime expected loss provision for all trade receivables. To measure the expected

credit losses, trade receivables have been grouped based on shared credit risk characteristics and the days

past due. The loss allowance provision is determined as follows, with the expected credit losses incorporating

forward Iooking information:

31 March 2024

Expected loss rote (%)

Gross carrying amount ($)

ECL provision

31 March 2023

Expected loss rate (%)

Gross carrying amount ($)

ECL provision

Current

5.0

51,841

> 30 days
overdue

47.3

874,898

> 90 days

overdue Total

926,739

2,592 413,520 4L6,LL2

5.0

39,837

45.6

723,069 762,906

L,992 329,327 331,319

(b) Receivables from other reporting parties
2024 2023

Note S

CFMEU Construction and General National Office

There were no doubtful debt provisions raised against receivables from other reporting units.

(c) Receivables from related parties

Receivable from State Registered Union 1(o) 63,048 88,947

There were no doubtful debt provisions raised against any receivables from related parties.

Refer to note 1(p) to further commentary in relation to the consistency of transactions and balances between

reporting units.

s
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7 Financial assets

2024 2023

Financial assets at amortised cost

Term deposits 29,385,180 22,435,398

Financial assets at fair value through profit or loss

Available-for-sale financial assets at fair value 7,9L4 7,974

29,393,094 22,443,312

8 Leases

Union as a lessee

lnformation relating to the leases in place and associated balances and transactions are provided below

Terms and conditions of leoses

The Union has several leases over buildings which are on a month-to-month basis and therefore have been classified

as short term leases. There was also a further property lease which has a term of 3 years with an option to renew for
a further 3 years. The option period has not been included in the calculation of the lease liability, and if exercised will

not have a material impact on the future cash outflows of the Union. That lease expired in the comparative year.

Right-of-use assets

Movements in carrying value of right-of-use assets

Buildings

s

Year ended 31 March 2024

Balance at beginning of year

Depreciation charge

Balance at end ofyear

ss

Year ended 31 March 2023

Balance at beginning ofthe year

Depreciation charge

Balance at end of year

1,369

(1,36e)

26



Construction Forestry and Maritime Employees Union, Construction & General

Division, NSW Divisional Branch

ABNr 37 3Ll t97 LzO

Notes to the Financial Statements

For the year ended 31 March 2024

8 leases (continued]

[ease liabilities

The maturity analysis of lease liabilities based on contractual undiscounted cash flows is shown in the table below:

< 1 year

s

1 - 5 years

s

Total
undiscounted
lease liabilities

s

Lease liabilities
included in the
Balance Sheet

s

2024

Lease liabilities

2023

Lease liabilities

Statement of Profit or Loss and Other Comprehensive lncome

The amounts recognised in the statement of profit or loss and other comprehensive income relating to leases where

the Union is a lessee are shown below:
2024 2023

ss
lnterest expense on lease liabilities

Expenses relating to short-term leases

Depreciation of right-of-use assets

Statement of Cash Flows

Total cash outflow for leases

s86,474

5

629,027

1,359

586,474 630,401

586,474 630,603
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9 Property, plant and equipment
2024

ss

586,262

l27t,tLLl

2023

402,365

(198,448)

Furniture, fixture and fittings
At cost

Accumulated depreciation

Motor vehicles

At cost

Accumulated depreciation

Leasehold improvements

At cost

Accu mulated depreciation

Total property, plant and equipment

315,151 203,9t7

L,406,412

(409,988)

r,425,29t
(567,623)

996,484 857,668

60,800

(5,4721

54,800

55,328 54,800

1,366,963 1,116,385
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9 Property, plant and equipment (continued)

(al Movem€nts in carrying amounts of prop€rty, plant and equipment

Movement in the carryinB amounts for each class of property, plant and equipment between the beginning and the end of the current financial year:

Furniture,
Fixtures and

Fittings

s

20?,9L7

183,898

Motor
vehicles

I

Leasehold

lmprovements

$

54,80O

6,000

Total

1,116,385

809,173

(208,7731

(349,8221

s

Year ended 31 March 2024

Balance at the beginning of year

Additions

Disposals - written down value

Depreciation expense

Balance at the end of the year

172,6641

857,568

6L9,275

(208,7731

(271,6861 (s,4721

315,151 995.484 55,328 1.366.953
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9 Prop€rty, plant and equlpment {continuedl

(al Movements in carrying amounts of property, plant and equipment (continuedl

Year €nded 31 Merch 2023

Ealance at the beginning of year

Additions

Disposals - written down value

Depreciation expense

Balince at the end ofthe year

Furniture,
Fixtures and

Fittings

$

201,511

55,216

Motor
vehicles

s

Leasehold

lmptov€mants

s

Total

1,038,502

438,473

(48,018)

l3t2,s72l

s

54,800

(s2,810)

203317 857,668 s4.800 1.116.385

835,991

328,457

(48,018)

(2s9,762l,
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10 lntangible Assets
2024

Note S

Computer software

At cost 2(a) 1,969,145

(a) Movements in carrying amounts of intangible assets

2023

s

Year ended 31 March 2024

Balance at the beginning of the year

Additions

Computer
software

s

1,969,145

Balance at the end of the year

t, Trade and other payables

Sundry payables and accrued expenses

Fines payable

Payable to CFMEU C&G National Office

Legal costs payable - Litigation

Contract liability

Note

2024

383,614

1,959,145

2023

394,965

886,500

188,063

199,016

2,456,467

ss

11(a) 59,045

11(b) 2,377,422

2,82O,O81 4,125,011

(a) Payables to other reporting entities:

CFMEU Construction and General National Office 59,M5 188,063

Refer to note 1(p) to further commentary in relation to the consistency of transactions and balances between

reporting units.
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11 Trade and other payables (continued)

(b) Unsatisfiedperformanceobligations

The transaction price allocated to the remaining performance obligations (unsatisfied or partially unsatisfied)

as at 31 March 2024 is 52,377,422 (2023: 52,456,467). Consistent with the prior year, the union expects that
all of the transaction price allocated to remaining performance obligations is expected to be recognised as

revenue within one year. These performance obligations primarily relate to member subscription contracts

and unearned income. All unearned income disclosed as a liability as at 31 March 2023 was recognised as

revenue during the year ended 31 March 2024.

12 Employee benefits
2024 2023

ss

CURRENT

Annual leave

Long service leave

Other

NON-CURRENT

Long service leave

(a) Total employee benefits attributable to:

Office Holders:

Annual leave - current

Long service leave - current

Other - current

Employees other than office holders:

Annual leave - current

Long service leave - current

Long service leave - non-current

Other - current

L,O83,547

1,397,080

198,894

7,078,876

1,264,328

190,249

2,6?9,54 2,5n393

36,990 25,428

156,485

230,658

30,947

132,865

204,597

26,524

418,100 353,986

927,062

L,166,4L2

36,990

L67,947

945,957

r,059,73r

25,428

163,725

2,298,4LL 2,794,835

Total employee benefits

32.
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13 Financial risk management

The main risks Construction Forestry and Maritime Employees Union, Construction & General Division, NSW

Divisional Branch is exposed to through its financial instruments are credit risk, liquidity risk and market risk

consisting equity price risk.

The Union's financial instruments consist mainly of deposits with banks, short-term investments, accounts receivable

and payable.

The totals for each category of financial instruments, measured in accordance with AASB 9 as detailed in the

accounting policies to these financial statements, are as follows:
2024 2023

Note S S

Financial Assets

Cash and cash equivalents

Trade and other receivables

Financial assets at FWPL

Financial assets at amortised cost

Total financial assets

Financial Liabilities

Trade and other payables

Total financial liabilities

Financial Iiabilities due for payment

Trade and other payables

Within l year

2024 2023

ss

35,807,348 30,953,095

442,657 t,668,544

M2,657 r,668,544

Total

2024 2023

5

6

7

7

6,806,303

607,951

7,9r4

29,385,180

8,014,985

494,798

7,9r4

22,435,398

71

The table below reflect an undiscounted contractual maturity analysis for financial liabilities.

The timing of cash flows presented in the table to settle financial liabilities reflects the earliest contractual settlement

dates. The amounts disclosed in the table are the undiscounted contracted cash flows and therefore the balances in

the table may not equal the balances in the balance sheet due to the effect of discounting.

Finoncial liobility moturity analysis - Non-derivotive

ss
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442,657 1,658,544 442,657 1,668,544



Construction Forestry and Maritime Employees Union, Construction & General

Division, NSW Divisional Branch

ABN:37 3L7 397 L2O

Notes to the Financial Statements

For the year ended 31 March 2024

13 Financial risk management (continued)

(i) Other price risk

The Union is not exposed to a material level of interest rate risk.

The Union is not exposed to a material level of equity securities price risk. This risk arises from listed

investments held by the Union and classified as fair value through profit or loss in the balance sheet.

The Union is not exposed to commodity price risk.

(ii) Credit risk

Credit risk refers to the risk that a counterparty will default on its contractual obligations resulting in a

financial loss to the Union.

Credit risk arises from cash and cash equivalents and deposits with banks and financial institutions, as well as

credit exposure to wholesale and retail customers, including outstanding receivables and committed
transactions.

The Union has adopted a policy of only dealing with creditworthy counterparties as a means of mitigating the
risk of financial loss from defaults.

Trade receivables consist of a large number of customers, spread across diverse geographical areas. Ongoing

credit evaluation is performed on the financial condition of accounts receivable.

Management considers that all the financial assets that are not impaired for each of the reporting dates under
review are of good credit quality, including those that are past due.

The credit risk for liquid funds and other short-term financial assets is considered negligible, since the
counterparties are reputable banks with high quality external credit ratings.
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13 Financial risk management (continued)

(iii) Net income and expense from financial assets and liabilities

2024 2023

Note S

Amortised cost

lnterest revenue

Fair value through profit or loss

Loss recognised in profit or loss

Amortised cost

lnterest paid - lease liability

L,3L2,7O4 52t,793

r77

L4 Key Management Personnel Remuneration

The totals of remuneration paid to the key management personnel of Construction Forestry and Maritime Employees

Union, Construction & General Division, NSW Divisional Branch during the year are as follows:

s

(s)8

Short-term employee benefits

Post-employment benefits

Other long-term benefits

Termination benefits

15 Auditor'sremuneration

Remuneration of the auditor of the Union, Daley Audit, for

- financial statement audit services

- tax services and accounting*

928,643

140,002

t7,6L8

45,697

964,932

146,206

15,856

43,7t6

1,151,960 r,170,710

34,700

4,750

33,700

4,190

39,450 37,890

*Other assistance includes specific accounting advice and taxation services provided within the scope of

independence requirements, and taxation assistance/financial statement preparation assistance performed by a

team independent of the audit.
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16 lnterests in Associates

Aggregate information for associates that are not individually material

Construction Forestry and Maritime Employees Union, Construction & General Division, NSW Divisional Branch has

interests in one associate, being UPlus, which is not considered individually material. The table below summarises

the financial information.

2024 2023

ss
Carrying amount of investments in associates that are not individually material

Distributions from operations

Distribution from joint venture I,L47,836 963,007

L7 Fair Value Measurement

The Union measures Financial assets - Listed Shares at fair value on a recurring basis

Fair value hierarchy

AASB 13 Foir Value Measurement requires all assets and liabilities measured at fair value to be assigned to a level in

the falr value hierarchy as follows:

Level 1 Unadjusted quoted prices in active markets for identical assets or liabilities that the entity can

access at the measurement date.

Level 2 lnputs other than quoted prices included within Level 1 that are observable for the asset or
liability, either directly or indirectly.

Level 3 Unobservable inputs for the asset or liability.
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17 Fair Value Measurement (continued)

Fair value hierarchy (continued)

The table below shows the assigned level for each asset and liability held at fair value by the company:

Level 1

s

Level 2

s

Level 3

s

Total

s

7,9L4 7,9L4

7,914 7,9t4

18 Contingencies

Conti nge nt I io bi Iities

Legal proceedings for offences under Commonwealth and NSW legislation have been laid against current officers and

employees of the Branch.

Given that the legal proceedings have been instituted against these officers and employees arising from their

employment and the offices they hold in the Union, the Branch has agreed to indemnify the reasonable legal

expenses of those officers and employees in defending the allegations against them. The Branch considers it

necessary to meet this expenditure to protect employees performing their duties for the Union, in order that the

Union can continue to carry out its objects in the interests of its members. Consistent with legal advice provided to

the Union, these indemnities are in compliance with legislation, the Union's Rules, and Fair Work Commission

compliance guidelines. ln respect of these matters, it cannot at this stage be measured reliably what legal costs or

fines will ultimately be incurred to defend these matters and it is inappropriate for the Union to make further

comment whilst these matters are yet to be finalised by the Courts. Further disclosure would seriously prejudice

outcomes and be highly speculative.

2024

Recurring fair value measurements

Financial assets

Listed shares

Unlisted Shares

2023

Recurring fair value measurements

Financial assets

Listed shares

Unlisted Shares

37



l

Construction Forestry and Maritime Employees Union, Construction & General

Division, NSW Divisional Branch

ABN:37 317 397 LzO

Notes to the FinancialStatements

For the year ended 31 March 2024

19 Capital Committments

During the year, the Union entered into a formal agreement with the CFMEU C&G National Office (the National
Office), along with all other Divisional Branches of the National Office, in relation to the development of a

comprehensive software application for the secure and efficient database management and processing of all aspects

of the Union's membership. This Project commenced during the year and is expected to take 3-5 years to complete.
As at balance date, the Union:

. incurred costs of Sf,g69,f+S which were capitalised as an intangible asset (refer note 10); and
r had committed to capital expenditures relating to the Project of 54,093,987.

20 Related party transactions

Related Parties

(a) Key management personnel

Any person(s) having authority and responsibility for planning, directing and controlling the activities of the
entity, directly or indirectly, including any director (whether executive or otherwise) of that entity is

considered key management personnel.

For details of disclosures relating to key management personnel, refer to Note 14: Key Management
Personnel Remuneration.

(b) Transactions with related parties

Key operating transactions and/or balances with related parties are disclosed at notes 4, 6 10,11 and 19.

Other miscellaneous transactions occurred with related parties, as follows:

2024 2023

Note S S

(i) lncome

Distribution from joint venture

CFMEU C&G National Office - Electricity

CFMEU C&G National Office - Office Merchandise

(ii) Copitation and other fees

State Registered Union - Rent

CFMEU C&G Vic/Tasmanian Divisional Branch

16 t,L47,836

5,536

1,000

558,272

L37,886

963,OO7

4,233

586,186

Refer to note 1(p) to further commentary in relation to the consistency of transactions and balances between
reporting units.
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2L Cash flow information

(a) Reconciliation of result for the period to cashflows from operating activities

Result for the year

Cash flows excluded from profit attributable to operating activities

Non-cash flows in profit:

- depreciation and amortisation

- gain on disposal of plant and equipment

Changes in assets and liabilities:

- (increase)/decrease in trade and other receivables (net of provision)

- (increase)/decrease in other assets

- increase/(decrease) in trade payables and other liabilities

- increase/(decrease) in provisions

Cashflow from operations

9,573,107 6,753,959

313,94t

7

(bl Net cash flows from Reporting Units
2024 2023

lnflows
CFMEU C&G National Office 7,3OO 4,656

(c) Net cash flows to Reporting Units

349,822

(135,582)

(505,491)

40,446

(1,304,930)

157,590

(349,594)

(3,ss7)

486,603

(199,799)

ss

Outflows
CFMEU C&G National Office

CFMEU C&G Vic/Tasmanian Divisional Branch

State Registered Union Rent

(4,507,694) (1,646,791)

(151,674)

(614,099)

Refer to note 1(p) to further commentary in relation to the consistency of transactions and balances between

reporting units.
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22 Events afterthe end ofthe Reporting Period

The financial report was authorised for issue on 7 June 2O24by the Committee of Management.

There has not been any matter or circumstance occurring subsequent to the end of the financial year that has.

significantly affected, or may significantly affect, the operations of the Union, the results of those operations, or the
state of affairs of the Union in subsequent financial periods.

23 Revenue from recovery of wages activity

During the year, the Union recovered entitlements due and payable to workers under awards, industrial instruments
as prescribed in the Fair Work Act 2009 and contracts of employment. All entitlements recovered, net of outstanding
membership fees, are returned to employees (or their nominated superannuation fund or redundancy trust), with
any undistributed monies remaining outstanding as at balance date being recorded as a liability at Note 11.

Accordingly, the Union is acting as a conduitforthe members and hence it is not appropriateto record any amounts
as revenue.

24 Section 272 Fait Work (Registered Organisations) Act 2009

ln accordance with the requirements of the Fair Work (Registered Orgonisotions) Act 2009, lhe attention of the
members is drawn to the provisions of Sub-sections (1) to (3) of Section 272, which reads as follows:-

lnformation to be provided to members or the General Manager:

A member of a reporting unit, or the General Manager, may apply to the reporting unit for specified
prescribed information in relation to the reporting unit to be made available to the person making the
application.

The application must be in writing and must specify the period within which, and the manner in which, the
information is to be made available. The period must not be less than 14 days after the application is given

to the reporting unit.

3, A reporting unit must comply with an application made under subsection (1)

I

2.
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l, Darren Greenfield, being the Secretary of the Construction Forestry and Maritime Employees Union, Construction &

General Division, NSW Divisional Branch, declare that the following activities did not occur during the reporting period

ending 31 March 2024.

The reporting unit did not:
. agree to receive financial support from another reporting unit to continue as a going concern (refers to agreement

regarding financial support not dollar amount)
. agree to provide financial support to another reporting unit to ensure they continue as a going concern (refers to

agreement regarding financial support not dollar amount)
. acquire an asset or liability due to an amalgamation under Part 2 of Chapter 3 of the RO Act, a restructure of the

branches of an organisation, a determination or revocation by the General Manager, Fair Work Commission

. receive capitation fees from another reporting unit

. re€eive eny ether r

. receive donations

. receive grants

. receive revenue from undertaking recovery of wages activity

. incur fees as consideration for employers making payroll deductions of membership subscriptions

^ pay capitatien fee
- pay any ether expen

-pay 
effiliatien fee

--pay-€€t1@ies-. pay a grant that was 51,000 or less

. pay a grant that exceeded Sf,OOO

.

iee
iee

. i€e

' pay separatien an iee
ic€-

.

, pay superannuetio
*pay leave and ether e

-pa'/ 
separetirn anC red

paY ettrer ernpteyee
. pay to a person fees or allowances to attend conferences or meetings as a representative of the reporting unit

ln€gr expenses due

@ies-
^ paylegal €ests rela
- pay a penalty impes
. have a receivable with other reporting unit
- have a payable with
. have a payable to an employer for that employer making payroll deductions of membership subscriptions

. have a payable in respect of legal costs relating to litigation
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. have a payable in respect of legal costs relating to other legal matters
^ have an annsal lea ics
- have a len6 rcrui€el i€e
. have a separation and redundancy provision in respect of holders of office
. have ether ernpley i€+
- hav++annual leeve
. have a leng servi€d
. have a separation and redundancy provision in respect of employees (other than holders of office)
- have sther empleye
. have a fund or account for compulsory levies, voluntary contributions or required by the rules of the organisation or

branch
. transferto orwithdrawfrom a fund (otherthan thegeneral fund), account, asset orcontrolled entity

- previde eesh flrws
. re€eive €esh flews
. have another entity administer the financial affairs of the reporting unit
. make a payment to a former related party of the reporting unit

Darren Greenfield
Secretary

Dated:7 June2O24
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Report required under subsection 255(2A)

For the year ended 31 March 2024

The Committee of Management presents the expenditure report as required under subsection 255(2A) on the Reporting

Unit for the year ended 31 March 2024.

2024

s

2023

s

Remuneration and other emplovment-related costs and expenses - employees 6,938,636 6,754,428

Advertising 44,52r 111,809

Operating Costs 4,780,64t 4,760,583

Donations to political parties

Legal costs 687,955 7,044,668

Darren Green
Secretary

Dated:7 June2O24
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DALEY 
AUDIT 

Independent Audit Report 

to the members of the Construction Forestry and Maritime Employees Union, Construction & General Division, NSW 

Divisional Branch 

Report on the Audit of the Financial Report 

Opinion 

We have audited the financial report of the Construction Forestry and Maritime Employees Union, Construction & 

General Division, NSW Divisional Branch (the "Union"), which comprises the balance sheet as at 31 March 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 ended 31 March 2024, notes to the financial statements, including material accounting policy 

information, the committee of management statement, the report required under subsection 255(2A) and the officer 

declaration statement. 

In our opinion, the accompanying financial presents fairly, in all material aspects, the financial position of the Union as at 

31 March 2024, and its financial performance and its cash flows for the year ended on that date in accordance with: 

(i) the Australian Accounting Standards; and

(ii) any other requirements imposed by the Reporting Guidelines or Part 3 of Chapter 8 of the Fair Work (Registered

Organisations) Act 2009 (the RO Act).

We declare that management's use of the going concern basis in the preparation of the financial statements of the Union 

is appropriate. 

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 Union in accordance with 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. 

Wollongong Bowral 

PO BOK 333 PO BOK 1032 
Wollongong NSW 2520 Bow,al NS\t/ 2576 

\. 02 4229 6477 \. 02 4862 1082 

f:! wollongong@doloy.com.ou � bowrol@daloy.com.au 
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DALEY 
AUDIT 

Independent Audit Report 

to the members of the Construction Forestry and Maritime Employees Union, Construction & General Division, NSW 

Divisional Branch 

Information Other than the Financial Report and Auditors Report Thereon 

The Committee of Management is responsible for the other information. The other information obtained at the date of 

this auditor's report is included in the Operating Report accompanying the financial report. 

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. 

Responsibilities of Committee of Management for the Financial Report 

The Committee of Management of the Union is responsible for the preparation of the financial report that gives a true 

and fair view in accordance with Australian Accounting Standards and the RO Act, and for such internal control as the 

Committee of Management 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. 

In preparing the financial report, the Committee of Management is responsible for assessing the Union'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 Committee of Management either intend to liquidate the Union or to cease operations, or have 

no realistic alternative but to do so. 

Auditor's Responsibilities for the Audit of the Financial Report 

Our objective is 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. 
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to the members of the Construction Forestry and Maritime Employees Union, Construction & General Division, NSW 

Divisional Branch 

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
Union's internal control.

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

• Conclude on the appropriateness of the Committee of Management's 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 Union'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 Union 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 Committee of Management 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. 

I declare that I am an auditor registered under the RO Act. 

Partner 

Wollongong 

Dated: 7 June 2024 

Registration Number (as registered under the RO Act): AA2017 /67 

Liability limited by a scheme approved under Professional Standards Legislation. 
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