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D r a f t  f o r  c o n s u l t a t i o n

Apartments for Life at Ocean Street

Affordable homes 
Buying or renting a home in Waverley, like many 
parts of Sydney, is increasingly expensive. The 
situation for older people can be more difficult, 
as they often have limited or fixed incomes but 
special housing needs due to declining health. 

Apartments for Life at Ocean St is aimed 
primarily at older people on low and  
moderate incomes.

Ten percent of apartments would be 
allocated to disadvantaged older people 
who do not own a home - that is, older 
renters on the age pension.

Jean* 
For example, Jean is a widower on the full 
age pension ($14,000 to $17,000 a year, plus 
$2,730 rent assistance). She currently rents a 
small flat in Bondi Junction, paying more than 
50 percent of her income on rent. Jean also 
needs changes made to her bathroom to make 
showering safer. Jean’s landlord won’t agree to 
the modifications as he is concerned they will 
impact on his property value. 

Jean would move into Apartments for Life as a 
renter. Rent would be pegged at 30 percent of 
her income.

The other apartments would be priced to be 
affordable by older people in a range of different 
financial circumstances. They would be offered 
on a loan/ licence basis. This is a common 
arrangement in retirement housing in which 
residents pay an upfront capital entry payment 
and a weekly service fee. 

Thirty percent of apartments would be for 
those who own property but cannot afford 
an entry payment at the full market price. 
These people would need to demonstrate a 
strong connection with the Waverley area. 
These apartments would be subsidised by 
the Benevolent Society.

* Typical case studies, not real names

Ronald*
For example, Ronald is a single older man on 
a part age pension, earning approximately 
$25,000 through his pension and interest on 
his savings. He owns an older style apartment 
in Waverley on the third floor of a block with 
no lift. Following a hip and knee replacement, 
he is finding it increasingly difficult to climb the 
stairs. He regularly goes days without leaving 
the house and has had to quit his role on the 
board of his local bowls club. 

The value of his apartment means that he could 
not afford to pay full market rate for an Ocean 
Street apartment. He would pay a discounted 
amount, subsidised by The Benevolent Society.

The entry payments for the remaining  
60 percent of apartments would be at  
market prices. 

Angela and George*
For example, Angela and George are an old-
er couple living on full age pension (approx 
$24,000-$30,000 per annum) in a home they 
own in Bondi. They have lived there for 50 
years but George’s health is starting to decline. 
Angela is her husband’s fulltime carer. They 
can’t afford to maintain the house and garden 
properly. The value of their house means that 
they could afford to pay market rates to down-
size and move into Apartments for Life, and 
have some funds left over.

 

The Benevolent Society would own and 
manage the complex into the future, so that 
the affordable apartments remain that way. 


