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Information Management

Records Management
Records Management is an essential part of WATC’s business activities. Records are captured,
secured, retained and able to be accessed when required. WATC has an approved recordkeeping
plan in accordance with Section 19 of the State Records Act 2000 (State Records Act) and meets
the requirements of Standard 2, Principle 6. We manage our records under Recordkeeping Plan
(RKP) 20200032, which was approved by the State Records Office on 26 March 2021 and is valid
until March 2026.

All six new employees completed our recordkeeping training program within one month of
commencement. This program includes an induction to our electronic document and records
management system (EDRMS) and records awareness training, and focuses on employee
responsibilities in relation to effective recordkeeping practices and the State Records Act.
In February 2021, we reviewed and updated our records awareness training staff refresher
program, which is now provided online. In accordance with our policy, all staff will be required
to undertake their records awareness refresher training within the next 12 months.

Freedom of Information
The Freedom of Information Act 1992 (FOI Act) enables the public to apply for access to
documents held by WATC. Guidance on how to apply and obtain requested documents is
set out in our Information Statement, which is available to the public through our website.
The statement is prepared in accordance with the requirements of the FOI Act and is
regularly reviewed and updated on our website.
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We are currently progressing our way through an innovative two-year information management
strategy project, which will enable to us to have greater visibility and management of information
resources whilst streamlining staff recordkeeping responsibilities and activities. As part of this
project, we are updating and reviewing policies, procedures and systems, and implementing new
tools to assist staff in meeting their recordkeeping responsibilities whilst balancing business needs
and stakeholder expectations.

Recordkeeping Training
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WATC operates in accordance with compliance requirements in regards to
the management and provision of information.

We received one FOI application during the financial year, which was processed in
accordance with the FOI Act and our FOI Policy within the required timeframes to its
successful conclusion.

Complaints
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We are committed to providing an accessible, fair and efficient complaints management
process. Our Complaints Management Policy is informed by guidance issued by the
Ombudsman Western Australia and includes the appointment of a dedicated Complaints
Officer who is responsible for impartially assessing complaints and notifying the CEO about
all complaints received and their progress towards resolution. The policy stipulates strict
timeframes for responding to and resolving complaints. We regularly review the complaints
policy and this year created an online form to help streamline the process. A complaint can
be lodged through our website, by mail or email, or in person.
Complaints, though rare, are viewed as an opportunity to improve our business operations
and staff development. We received no complaints in the 2020–21 financial year.
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Photo courtesy of the City of Swan

With debt funding from WATC, Stage 1 of the City of Swan’s New Junction Project has revitalised
Midland Park with new open spaces and community facilities.
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Photo courtesy of Horizon Power

WATC is a key provider of debt funding to Horizon Power, which develops renewable energy
projects such as the generation solar farm constructed for the town of Onslow.
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Our People
Workforce

Resilience and Adaptability During COVID-19

We also implemented new employment contracts that better align with our employment and
business practices and with current workplace conventions and terminology. A number of
staff that were previously classified as ‘full-time temporary’ were offered permanent contracts,
increasing the number of our ‘full-time permanent’ staff.

Improving Engagement
Our 2020–21 staff engagement survey pointed to steady improvements in staff engagement,
with an employee engagement score of 60 per cent, up 4 per cent from 2018–19 and moving
closer to our target of 65 per cent. Work continues on applying a strategic approach to further
improve employee engagement.
At the start of the year, we reviewed and refined our values to create a values based capability
framework. This framework assists and guides understanding of our corporate expectations and
required behavioural standards. A key focus has been encouraging and developing leadership
– of self, others and the organisation – in delivering our vision and objectives through our values
based competencies and continuous improvement.

During the year, we increased our staff numbers from 75 to 79. Staff turnover for 2020–21
remained low at 3.9 per cent. In conjunction with the Department of Treasury graduate
program, two graduates spent six months with us to gain exposure to our unique roles
and functions.

Staff Profile

2020–21

2019–20

Number of Staff at 30 June

79

75

Full-Time Permanent

68

56

Full-Time Temporary

2

12

5.74

3.77

2

2

Part-Time Measured on a Full-Time Equivalent (FTE) basis
On Secondment
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In dealing with COVID-19 lockdowns, and during our office refurbishment, our people showed
resilience and adaptability in being able to successfully transition between working from home,
temporary office accommodation, and back into our office. This meant everyone embracing new
technology to enable remote collaboration and managers adjusting their approach to accommodate
people working remotely. During this time, we increased our focus on employee wellbeing and
mental health, regularly checking in with each other and providing tips, information and support to
assist staff in dealing with the changes and challenges, and to keep everyone connected.
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WATC is building capacity to ensure we have a workforce and work
environment capable of delivering on current strategic and operational
business goals, whilst also preparing for future developments.

A major project this year was implementing a new framework to compare WATC remuneration
with award pay and conditions with new requirements in the Banking, Finance and Insurance
Award, introduced by the Fair Work Commission. The new framework provides assurance that
our people are renumerated fairly when compared against the award.
DISCLOSURES AND LEGAL
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Celebrating 35 Years of WATC
Having been created by an Act of Parliament, WATC came into existence on
1 July 1986. To celebrate our 35-year anniversary, past and present directors and
staff gathered together at WATC’s office to reconnect over afternoon tea and reflect
on our 35-year journey.

FINANCIAL
STATEMENTS

Photo courtesy of the Shire of Broome

With the assistance of debt funding from WATC, the Shire of Broome is revitalising its Chinatown precinct.
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Board of Directors’ Governance

Annual Performance on Occupational Safety, Health and Injury Management

WATC’s Board of Directors is responsible for the performance of the
functions of WATC under the Western Australian Treasury Corporation
Act 1986.

We held four Occupational Safety and Health (OSH) committee meetings during 2020–21,
attended by our staff safety representatives and management representatives. Regular monthly
workplace inspections were performed, with identified issues reported and managed. Our new
OSH policy has been approved by the Board (previously it was approved by the CEO). We
complied with all OSH, workers’ compensation and injury management legislation.
In accordance with the reporting requirements of Treasurer’s Instruction 903 (13), there were no
lost time injuries, as outlined in the table below. No workers’ compensation claims were made.
Measures

Actual Results

Targets

Comments
on Result

Number of Fatalities

0

0

0

0

Achieved

Lost Time Injury and/or
Disease (LTI/D) Incidence
Rate

0

0

0

0

Achieved

Lost Time Injury and/or
Disease (LTI/D) Severity
Rate

0

0

0

0

Achieved

n/a

Percentage of Injured
Workers Returning to
Work Within 26 Weeks

n/a

Percentage of Managers
and Supervisors Trained in
Occupational Safety, Health
and Injury Management
Responsibilities

n/a

n/a

n/a

n/a

≥ 80%

≥ 80%

1

Position

First Appointed

Term Expires

Michael Barnes

Chairperson

Statutory

Statutory

Michael Court

Deputy Chairperson

1/07/2017

n/a

Kaylene Gulich1

Chief Executive Officer

Statutory

Statutory

David Brumby

Director

17/02/2020

31/12/2022

Philippa Hobson

Director

17/02/2020

31/12/2022

Susan Murphy

Director

01/01/2019

31/12/2021

The Chief Executive Officer is the only director with executive responsibilities.

89%

91%

91%

≥ 80%

Achieved

The Secretary to the Board is Steven Luff, Chief Financial Officer.

Board Remuneration
The annual remuneration for WATC’s Board is as follows:
2020–21
$

Name

Type of Remuneration Period of Membership

M Barnes

Not eligible

12 months

0

As part of our succession planning, we will be focusing on targeted knowledge transfer
and providing associated development and learning opportunities for staff.

M Court

Not eligible

12 months

0

We will continue building on the values based capability framework and developing a
technical capability framework to enhance our performance planning and review processes.

K Gulich

Not eligible

12 months

0

D Brumby

Annual

12 months

41,598

P Hobson

Annual

12 months

47,815

S Murphy

Annual

12 months

41,598

We will be looking to enhance our diversity and inclusion initiatives.

FINANCIAL
STATEMENTS

32

Name

n/a: not applicable

Looking Forward

•

The membership of the Board is determined in accordance with Section 5B of the Western
Australian Treasury Corporation Act 1986 (the Act). The directors of WATC at 30 June 2021
are as follows:

n/a

The performance reporting examines a three-year trend and, as such, the comparison base year is to be two years prior to the current
reporting year.
n/a: not applicable

•

Board Composition

n/a

1

•

The corporate governance processes established by the Board ensures that they are
able to fulfil WATC’s statutory obligations, guide the affairs of WATC and oversee WATC’s
performance. The Board relies on and holds to account the Chief Executive Officer for the
operational management of WATC and implementation of the strategic direction.

DISCLOSURES AND LEGAL
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Percentage of Injured
Workers Returning to
Work Within 13 Weeks

In order to ensure that WATC carries out its functions in the best interests of the State, our
clients and other stakeholders, the Board of Directors (the Board) of WATC sets the strategic
direction of WATC, with the agreement of the Treasurer, and establishes the policies and
principles under which WATC operates.
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2018–191
2019–20
2020–21
(Base Year) (Prior Year) (Current Year)

OVERVIEW

Our People (continued)
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Board Committees

Board Responsibilities

To assist in the execution of their responsibilities, the Board has established
an Audit Committee and a People and Remuneration Committee.

The Board is responsible for the performance of the functions of WATC under the Act. These
functions include:

•
•
•
•

To borrow moneys and lend moneys to the Western Australian public sector.

•
•

To manage investments for the Department of Treasury and other government authorities.

To develop and implement borrowing programs for the purposes of the Act.
To manage the financial rights and obligations of WATC.
To advise on financial matters, including debt management, asset management, and project
and structured financing.

Attendance at Meetings by Directors
Details of attendance at the Board and Board Committee meetings by each director during the
year are as follows:
Director

Audit Committee

Held

Attended

Reviewing and establishing, with the Treasurer’s agreement, WATC’s Strategic Development
Plan and Statement of Corporate Intent each year.
Monitoring the performance of WATC.
Ensuring that appropriate accounting, risk management, budgeting, compliance, information
technology and internal control policies, systems and reporting processes are in place. These
include WATC’s Risk Management Policy and Business Continuity Plan.

Constitution and Proceedings of the Board
The Constitution and proceedings of the Board are provided for in Schedule 2 of the Act.

M Barnes

6

4

M Court

6

6

5

K Gulich1

6

6

5

D Brumby

6

6

P Hobson

6

6

5

S Murphy

6

6

5

WATC’s directors are bound by the provisions of the Statutory Corporations (Liability of Directors)
Act 1996. Accordingly, directors are required to comply with the same fiduciary responsibilities
and duties of loyalty and good faith owed by directors of companies incorporated under the
Corporations Act 2001. In accordance with Clause 18 of Schedule 2 of the Western Australian
Treasury Corporation Act 1986, directors are required to leave the room and not take part in
deliberations of matters in which they have some material personal interest.

Attended

Held

Attended

3

1

5

3

3

5

3

3

3

3

5

3

3

5

3

3

K Gulich was invited to attend Audit Committee meetings.

Audit Committee
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Statutory Corporations (Liability of Directors) Act 1996

1

Held

People and
Remuneration
Committee
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•
•

Board

To assist government authorities with managing their financial exposures.

In fulfilling this role, the Board guides and monitors the affairs of WATC. This includes:

•

OVERVIEW

Board of Directors’ Governance (continued)

The role of the Audit Committee is to give the Board additional assurance regarding
the quality, integrity, reliability and adequacy of WATC’s accounting and internal control
systems, financial reporting and compliance processes. At meetings of the Audit Committee,
the external and internal auditors are invited to address the Audit Committee without
management present.
The members of the Audit Committee at 30 June 2021 were Philippa Hobson (Chairperson),
Michael Court and Susan Murphy. Members are non-executive directors. The Secretary to the
Committee was Phillip Metaxas, Senior Compliance Officer.

People and Remuneration Committee
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The People and Remuneration Committee reviews and makes recommendations to the Board
on remuneration packages and policies applicable to the employment terms and conditions for
all of our people, including the Chief Executive Officer.
The members of the People and Remuneration Committee at 30 June 2021 were Michael
Barnes (Chairperson), Michael Court, Kaylene Gulich, Philippa Hobson, Susan Murphy
and David Brumby. The Secretary to the Committee was Rebecca Ridgway, Human
Resources Manager.
Photo courtesy of City of Armadale

The new Bedfordale Fire Station in the City of Armadale was built with the assistance of debt funding
from WATC.
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Legislation Administered

External and internal oversight of WATC outcomes and conduct ensures
adherence to our core value of integrity.

Western Australian Treasury Corporation Act 1986

Legislation Impacting on WATC’s Activities
State Legislation Impacting on Activities
Auditor General Act 2006
Corruption, Crime and Misconduct Act 2003
Disability Services Act 1993
Electoral Act 1907
Electronic Transactions Act 2011
Equal Opportunity Act 1984
Fair Trading Act 2010
Financial Management Act 2006
Freedom of Information Act 1992
Occupational Safety and Health Act 1984
Pay-roll Tax Assessment Act 2002
Procurement Act 2020

The staff Code of Conduct (the Code) reflects and supports WATC’s values and provides our
people with a clear, concise and relevant guide to standards of behaviour in the workplace. The
Code also applies to directors unless there is an inconsistency, in which case the Directors’
Code of Conduct will apply.
WATC has also adopted the Western Australian Public Sector Code of Ethics and endorsed, in
principle, the code of conduct developed by the Australian Financial Markets Association.

Compliance
The role of WATC’s compliance function is to ensure that WATC maintains its high prudential
standards and has the appropriate procedures in place to comply with the Western Australian
Treasury Corporation Act 1986 and other relevant legislation, our policies and industry standards.

Auditors
External Audit

Public Interest Disclosure Act 2003

Section 21 of the Western Australian Treasury Corporation Act 1986 states:

Public Sector Management Act 1994

“The provisions of the Financial Management Act 2006 and the Auditor General Act 2006
regulating the financial administration, audit and reporting of statutory authorities apply to and
in respect of the Corporation and its operations.”

Stamp Act 1921
State Records Act 2000
State Superannuation Act 2000
State Supply Commission Act 1991
Statutory Corporations (Liability of Directors) Act 1996
Workers’ Compensation and Injury Management Act 1981

In accordance with the provisions of the Financial Management Act 2006 and the Auditor
General Act 2006, WATC’s external auditor is the Auditor General for Western Australia.
The Auditor General utilises the services of Ernst & Young to conduct the annual audit.
Internal Audit

Anti-Money Laundering and Counter-Terrorism Financing Act 2006

Quarterly Report to the Treasurer

Copyright Act 1968
Disability Discrimination Act 1992
Fair Work Act 2009
Fringe Benefits Tax Act 1986
Income Tax Assessment Act 1936
Superannuation Guarantee (Administration) Act 1992
Taxation Administration Act 1953
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A New Tax System (Goods and Services Tax) Act 1999

WATC’s internal audit function for 2020–21 was outsourced to KPMG. Commencing 1 July 2021,
as part of our policy of rotation, PricewaterhouseCoopers has been engaged to perform
the internal audit function. Appointment to this role by WATC is subject to the Common Use
Arrangements authorised by the Department of Finance for accessing audit services and
financial advice.

Census and Statistics Act 1905
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The Board acknowledges the need for, and the continued maintenance of, the highest
standards of corporate governance practices and ethical conduct by WATC’s directors and staff
and has established codes of conduct for directors and staff respectively.

Public and Bank Holidays Act 1972

Commonwealth Legislation Impacting on Activities

•
•
•
•
•
•
•
•
•
•

Ethical Standards and Codes of Conduct
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•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
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Corporate Governance
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Legislation

With the exception of the June quarter, WATC submits a quarterly report on our operations to
the Treasurer. This report is tabled in Parliament by the Treasurer.

Professional Advice
Directors are entitled, with the prior approval of the Chief Executive Officer, to obtain such
resources and information from WATC, including direct access to management and professional
advisers, as they may require in order to carry out their duties as directors. Directors are also
entitled, with the prior approval of the Chairperson, to seek independent professional advice, at
the expense of WATC, to assist them to carry out their duties as directors.
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Corporate Governance (continued)

OVERVIEW

Pricing Policy
WATC operates in a dynamic market where the price of our lending to the public sector is primarily
driven by the cost of our borrowings. This cost fluctuates according to the prevailing level of
interest rates. WATC sets our lending rates at a competitive level after taking into account the cost
of funds, market risk, administration costs and the return on capital. The pricing for financial advice
and funds management is determined on a cost-recovery basis.

Insurance Policy
An insurance policy has been taken out to indemnify members of the Board against liabilities under
Sections 13 and 14 of the Statutory Corporations (Liability of Directors) Act 1996. The amount of
the insurance premium paid for 2020–21 was $94,980.
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Expenditure on Advertising
Under Section 175ZE of the Electoral Act 1907, WATC is required to disclose any expenditure we
make to:

•
•
•
•
•

advertising agencies
market research organisations
polling organisations
direct mail organisations
media advertising organisations.

For the year ended 30 June 2021, the only disclosable expenditure incurred was in relation to
advertising, where the following amounts were paid:
$22,440 paid to BondNews Ltd, trading as KangaNews
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•
•
•

$5,500 paid to Derwent Executive Perth Pty Ltd
$2,250 paid to Seek Ltd.

Unauthorised Use of Credit Cards
Our staff hold corporate credit cards where their role warrants usage. There were no instances of
personal expenditure on a corporate card.

Registry and Treasury Operations

Provider

System

Purpose

Austraclear Ltd

Austraclear

Australian dollar cash, short-term
money market, fixed interest and foreign
exchange transactions

Bank of America

CashPro Online

Foreign currency payments

Clearstream

CreationOnline

Repurchase of offshore issues

Citibank NA London Branch CitiDirect for Securities
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Link Market Services Ltd (trading as Link) acts as agent for providing registry services on behalf of
WATC. WATC uses the systems and services detailed in the table below to facilitate confirmation
and settlement of financial transactions.

Issuance of Euro Commercial Paper and
Euro Medium Term Notes
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