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Acknowledgement  
of Country
We acknowledge that Aboriginal and 
Torres Strait Islander peoples are the 
First Peoples and Traditional Custodians 
of Australia, and the oldest continuing 
culture in human history. 

We pay respect to Elders past and 
present and commit to respecting the 
lands we walk on, and the communities 
we walk with. 

We celebrate the deep and enduring 
connection of Aboriginal and Torres 
Strait Islander peoples to Country 
and acknowledge their continuing 
custodianship of the land, seas  
and sky.

We acknowledge the ongoing 
stewardship of Aboriginal and Torres 
Strait Islander peoples, and the 
important contribution they make  
to our communities and economies. 

We reflect on the continuing impact of 
government policies and practices, and 
recognise our responsibility to work 
together with and for Aboriginal and 
Torres Strait Islander peoples, families 
and communities, towards improved 
economic, social and cultural outcomes.

Artwork:  
Regeneration by Josie Rose

Regeneration
Josie Rose is a Gumbaynggirr woman who expresses her 
contemporary Gumbaynggirr cultural heritage through art.  
For Regeneration her chosen medium is acrylic paint on canvas 
and the design embodies both creative and cultural expression. 
The inspiration for her artworks comes from a deep place 
of spiritual connection to her family, community, culture and 
respect for Mother Earth. Gumbaynggirr Country is beautiful 
land with both freshwater and saltwater waterways which inspire 
her holistic connection to the Ancestors. 

Josie Rose  
Artist 
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7 November 2024 

1322-8102 
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Letter of submission to the NSW Treasurer 
 

The Hon Daniel Mookhey MLC  
NSW Treasurer  

 

GPO Box 5341 
SYDNEY NSW 2001  

 

Dear Treasurer,  

I have the pleasure of submitting NSW Treasury’s Annual Report for financial year ended 30 June 
2024, for presentation to the NSW Parliament in accordance with the Government Sector Finance Act 
2018.  

The Annual Report provides information on the operations and performance of the NSW Treasury, 
together with the consolidated financial statements for the period 1 July 2023 to 30 June 2024.  

It also includes select information about the operations and performance of the Crown Entity (and 
its related entities). The financial statements for the Crown-Related Entities and the Special Deposit 
Accounts Administered by NSW Treasury are included at pages 147 to 535. 

Yours sincerely, 

 

Michael Coutts-Trotter 

Secretary 

7 November 2024 
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Secretary’s foreword 
NSW Treasury marked this, our bicentennial year, with a packed 
program of work across the department. 

We produced two Budgets during the past financial year: the  
2023–24 NSW Budget in September; and the 2024–25  
NSW Budget in June.  

The two Budgets reduced growth in general government sector debt 
against previous estimates while accommodating investments in 
essential services and infrastructure.  

The financial year saw the design and approval of One Fund, an 
initiative to enable larger risk-adjusted returns by bringing together 
$47 billion of the state’s investment funds.  

This change was accompanied with a new contributions policy for the 
NSW Generations Fund which both reduced the growth in borrowings 
and the state’s balance sheet risk.  

The year saw the reforms to remove the profit objective from the Transport Asset Holding Entity, 
significant work on the review of Sydney’s tolling network and the release of papers exploring 
opportunities for economic, service delivery and regulatory reform – including options to improve 
housing affordability. 

Our procurement team made good progress to deliver on the government’s policies to support  
small business, increase local content in our supply chains and support local manufacturing.  
We also began a major re-tendering of the state’s banking and payments contracts. 

The June Budget included a discussion paper on the Performance and Wellbeing Framework,  
which aims to put the NSW community’s needs and aspirations at the centre of government 
decision-making. NSW Treasury is leading the public consultation on the framework.  

Inside Treasury we released our first Multicultural Action Plan, which seeks to ensure NSW Treasury 
mirrors the rich diversity of the NSW community we serve. We also engaged our team around  
re-setting Treasury’s strategic plan and priorities for release in the 2024–25 financial year. 

Encouragingly, during the year we saw a 20% reduction in the voluntary turnover rate of staff  
in Treasury. 

During the year the Office of Energy and Climate Change moved to the new Department of Climate 
Change, Energy, the Environment and Water.  

And at the end of June, the NSW Productivity Commission was renamed to the NSW Productivity  
and Equality Commission, reflecting the expansion of the commission’s role.  

This is just a slice of the work undertaken by Treasury staff in our efforts to shape a thriving, 
prosperous and resilient economy for NSW. 

I remain immensely proud of the brains, character and commitment of the Treasury team. 

 

Michael Coutts-Trotter 

Secretary  

8Annual report 2023–24



 

 

 

Annual report 2023–24 9 

11  
Overview  

9Annual report 2023–24



 

 

 

Annual report 2023–24 10 

Overview and vision 
Established in April 1824, NSW Treasury is the oldest government agency in Australia. This year the 
organisation acknowledges its Bicentenary – 200 years of serving the people of NSW. We reflect 
proudly on our agency’s successes and soberly on times of non-performance. This includes a 
commitment to continue participating in Australia’s truth, justice and reconciliation journey by 
identifying and addressing the impacts our service has had on First Nations people in NSW. 

Our vision 
Our vision is to be trusted by government as its primary source of financial and economic advice.  

Government has a great many sources of advice, inside and outside the public sector. We seek to be 
trusted as its primary source of advice on public finances and the economy because of the quality, 
relevance and impartiality of our work. 

We do this by: 

• leading innovative policy design 

• providing rigorous, impartial and evidence-based advice 

• implementing government decisions 

• executing strategic programs and projects 

• providing transparency to the public on the use of public resources. 

We work in collaboration with our partners and in consultation with stakeholders and the 
community. 

Our purpose 
Our purpose is to shape a thriving, resilient and prosperous economy for NSW. 

A robust economy improves living standards, provides opportunities for fulfilling and meaningful 
work, and enables government to fund high-quality public services and foster equality of 
opportunity for people in NSW. 

Serving the community 
Our state is home to more than 8.3 million people and 700,000 businesses. 

Together they generate around $700 billion of economic activity, making NSW the largest state 
economy in Australia, accounting for around one-third of Australia’s total economic output. 

Every day, people, businesses and communities across the state rely on NSW Treasury to enable the 
delivery of services and design of policies that support our continuing economic and social success. 

They depend on NSW Treasury to help manage and deploy the state’s financial resources 
responsibly and effectively for the benefit of current and future citizens. 
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Our core responsibilities 

Management of NSW finances 
• consistent collection and consolidation of financial information from public entities 

• strong financial management through accurate data, analysis and advice 

• stewardship of the public sector financial system to enable delivery of outcomes 

• effective delivery of the Budget, Half-Yearly Review, Total State Sector Accounts and other 
financial reports, on behalf of the Treasurer 

Analysis, advice and delivery 
• informed fiscal, economic, commercial, procurement and financial policy advice 

• innovative reforms which support a strong and competitive economy 

• robust risk management and governance frameworks 

Management of NSW assets 
• value-creating commercial and financial structuring 

• respected commercial, financial and service delivery reforms 

• market-leading analysis and advice on funding and private financing of public infrastructure 

• managing, monitoring and advising on the efficiency and effectiveness of public sector 
commercial agencies 

Addressing energy and climate change challenges1 
• accessing a secure and sustainable energy 

• supporting a sustainable and climate-resilient NSW 

• encouraging a circular economy to better manage our resources  

 
1 The Office of Energy and Climate Change was part of NSW Treasury until 1 January 2024, when it transferred 
to the new Department of Climate Change, Energy, the Environment and Water. 
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NSW Treasury’s structure  
Our organisational structure is designed to bring together areas of subject matter expertise to 
deliver for NSW.  

Our core cultural pillars of collaboration, inclusivity and flexibility support us to work across groups 
where required to achieve the best result.  

Economic Strategy and Productivity 
The Economic Strategy and Productivity Group seeks to improve wellbeing in NSW by providing 
rigorous, evidence-based economic advice and strategy, conducting research and policy 
development, implementing strategic government decisions and driving informed public discussion. 

The Economic Strategy and Productivity Group also leads the state’s federal financial relations 
portfolio and shapes measures to enhance sustained productivity, participation and prosperity. 

Policy and Budget 
As NSW Treasury’s primary agency relationship manager, the Policy and Budget Group drives 
collaboration with NSW Government agencies and the community, to deliver trusted, independent 
advice on financial management, policy reform and resource allocation. 

The Policy and Budget Group also provides agency and portfolio advice, undertakes strategic 
reform and delivers the state Budget. The group supports the government to make evidence-driven 
decisions, drive public sector performance and maintain strong public finances. 

Commercial 
The Commercial Group is responsible for commercial policy development and strategic commercial, 
financial and procurement advice on wide-ranging government investments. It manages the state’s 
shareholding in its commercial businesses, major commercial transactions, negotiations and post-
transactions processes.  

The Commercial Group provides expert advice to government on the procurement of complex 
infrastructure and direct dealing processes. The Commercial Group also provides strategic policy 
advice to government on the operation and performance of the state’s insurance and care schemes. 

Procurement Reform and Banking 
In April 2024 it was announced NSW Procurement and Banking and Financial Services would move 
out of the Commercial Group to become a new group, Procurement Reform and Banking. This aligns 
with the government priorities, focusing on reform programs in public sector procurement and 
banking and payment services. This organisational change was implemented in August 2024. 
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Financial Management and Services 
The Financial Management and Services Group leads the delivery of state sector financial reporting, 
manages risk and governance frameworks, and provides high-quality strategic advice to support the 
delivery of the government’s economic policy and fiscal management initiatives, ensuring probity, 
best practice and statutory compliance.  

It leads NSW Treasury’s role as a central agency to respond to the risk of climate change, address 
intergenerational disadvantage through impact investment and expanding the NSW Sustainability 
Bond Programme. 

The Financial Management and Services Group is also responsible for NSW Treasury’s core services 
and operational functions relating to workforce and culture, Crown and department finances, 
strategy and business performance, information technology, facilities management, 
communications and engagement, and works in partnership with the Office of General Counsel. 

Office of Energy and Climate Change 
The Office of Energy and Climate Change (OECC) focuses on delivering government reforms, 
economic development and critical services around energy reliability, climate change and emissions 
reduction.  

OECC’s key strategies and programs are integral to the NSW economic policy that will bring 
enduring benefits to our economy, the environment and the people of NSW. Its mission is to 
accelerate the state’s transformation to a sustainable future.  

Office of General Counsel  
The Office of General Counsel (OGC) provides independent legal advice to NSW Treasury, including 
providing a legal lens to the department and all-of-government policy initiatives. The OGC also 
provides information access, governance, ethics and integrity advice, and is responsible for the risk, 
compliance and audit function. 

OGC engages with other NSW legal functions, including the Crown Solicitor’s Office and 
Parliamentary Counsel’s Office. It also provides general support on major commercial transactions 
and strategic projects, contract reviews and negotiations. 

Office of the Secretary and Ministerial Services       
The Office of the Secretary and Ministerial Services provides advice and support to the Secretary 
and Treasury Executive Board, enabling the leadership of NSW Treasury to drive organisational 
performance and deliver on the agenda of the government of the day. 

The Office advises, supports and manages relationships with ministerial offices in the NSW Treasury 
portfolio, to facilitate delivery of governmental priorities. This includes responsibility for 
NSW Treasury’s ministerial services relating to Cabinet, Parliament, briefings and correspondence, 
and the provision of departmental liaison officers and resourcing support to ministerial offices. 
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At the end of June 2024, it was announced NSW Treasury’s Reconciliation Team would move into the 
Office on 1 July 2024. The team is responsible for stewarding and facilitating delivery of 
reconciliation action across the department and creating partnerships across government to enable 
sector-wide change.  

Machinery-of-government changes 
OECC was part of NSW Treasury until 1 January 2024, when it transferred to the new Department of 
Climate Change, Energy, the Environment and Water through machinery-of-government changes.  

OECC ensures NSW leads the way on climate change and the transformation to a new low-cost, 
clean-energy economy.  
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2024–27 Strategic Plan 
The 2024–27 Strategic Plan confirms the direction for NSW Treasury from now to 2027. 

It describes how NSW Treasury will continue to guide and shape the state’s economy and finances, 
and how it will work towards achieving the NSW Government’s priorities and objectives. 

The plan identifies NSW Treasury’s vision, purpose, strategic objectives and the enablers that will 
help achieve our goals. 

NSW Treasury’s vision is: ‘To be trusted by government as its primary source of financial and 
economic advice’. We do this through the quality, relevance and impartiality of our work. 

NSW Treasury’s purpose is: ‘To shape a thriving, resilient and prosperous economy for NSW’. A 
robust economy improves living standards, provides opportunities for fulfilling and meaningful work 
and enables government to fund high quality public services and foster equality of opportunity for 
people in NSW. 

The work done across NSW Treasury is captured in three strategic objectives: 

• enabling economic prosperity and wellbeing 

• maintaining fiscal sustainability 

• ensuring rigorous accountability. 

NSW Treasury’s people, processes and systems are what enables us to deliver on our objectives, 
vision and purpose.  
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Table 1: Strategic Plan 2024–27 

OOuurr  vviissiioonn  OOuurr  ppuurrppoossee  

To be trusted by government as its primary 
source of financial and economic advice. 

To shape a thriving, resilient and prosperous 
economy for NSW. 

 

OObbjjeeccttiivveess  

EEnnaabblliinngg  eeccoonnoommiicc    
pprroossppeerriittyy  aanndd    
wweellllbbeeiinngg   

MMaaiinnttaaiinniinngg  ffiissccaall  
ssuussttaaiinnaabbiilliittyy   

EEnnssuurriinngg  rriiggoorroouuss  
aaccccoouunnttaabbiilliittyy    

  

WWee  pprroovviiddee  ppoolliiccyy  gguuiiddaannccee  
aanndd  aaddvviiccee  ttoo  iinnccrreeaassee  
eeccoonnoommiicc  pprroossppeerriittyy  aanndd  ffoosstteerr  
eeqquuaalliittyy  ooff  ooppppoorrttuunniittyy  ffoorr  
ppeeooppllee  iinn  NNSSWW..  

• Shaping policy to drive 
public sector performance, 
improve wellbeing and grow 
the economy. 

• Enabling prosperity through 
reforms that drive 
productivity growth, improve 
standards of living and 
protect our environment. 

• Delivering value and 
creating economic and 
social opportunity through 
public sector procurement 
practices. 

WWee  ssuuppppoorrtt  tthhee  ggoovveerrnnmmeenntt    
ttoo  mmaaiinnttaaiinn  ssttrroonngg  aanndd  
ssuussttaaiinnaabbllee  ppuubblliicc  ffiinnaanncceess    
ttoo  ffuunndd  hhiigghh--qquuaalliittyy  ppuubblliicc  
sseerrvviicceess,,  nnooww  aanndd  iinn  tthhee  ffuuttuurree..    

• Supporting effective 
allocation of resources 
through analysis, forecasts 
and advice to inform the 
state Budget process. 

• Advising on and supporting 
implementation of decisions 
to achieve sustainable 
operating and debt positions. 

• Optimising public sector 
resource allocation and 
asset management by 
managing risk and applying 
commercial principles for 
social benefit. 

WWee  mmaaiinnttaaiinn  tthhee  ttrruusstt  ooff  tthhee  
ccoommmmuunniittyy  bbyy  mmaannaaggiinngg  ppuubblliicc  
ssppeennddiinngg  ttoo  tthhee  hhiigghheesstt  
ssttaannddaarrddss  ooff  aaccccoouunnttaabbiilliittyy  
aanndd  ttrraannssppaarreennccyy..  

• Providing clear 
communication, explanation 
and evidence for fiscal 
decisions. 

• Delivering robust financial 
management and 
performance reporting. 

• Ensuring high standards of 
integrity and public 
accountability in decision-
making. 

 

EEnnaabblleerrss  

OOuurr  ppeeooppllee  

We celebrate, listen to, 
support, challenge and 
develop each other to 
continuously improve. 

OOuurr  pprroocceesssseess  

We continually improve 
processes to best balance 
rigour, efficiency and 
simplicity. 

OOuurr  ssyysstteemmss  

We develop and use robust 
systems and tools to 
support analysis, budgeting 
and reporting. 

 

 

NNSSWW  ppuubblliicc  sseeccttoorr  vvaalluueess  NNSSWW  TTrreeaassuurryy  ccuullttuurraall  ppiillllaarrss  

Integrity Trust Collaboration Inclusivity 

Service Accountability Flexibility  

  

17Annual report 2023–24



 

 

 

Annual report 2023–24 18 

Performance framework and reporting 
In June 2024, the NSW Government commenced public consultation on the NSW Performance and 
Wellbeing Framework, setting out an approach for monitoring government progress in improving the 
quality of life for people in NSW. 

This work, led by NSW Treasury in partnership with sector agencies, proposes to track progress 
across 28 outcomes that contribute to eight dimensions of wellbeing.  

As it develops, this new framework will offer NSW Treasury the opportunity to report performance 
in a way that shows our contribution to these outcomes and to improved wellbeing for the 
community. 

 

Values and cultural pillars 
All NSW public sector employees have a responsibility to act in accordance with the government 
sector core values of Integrity, Trust, Service and Accountability.  

NSW Treasury’s cultural pillars are: 

CCoollllaabboorraattiioonn  

• We gather broad input from our colleagues to solve problems. 

• We let people know when they are doing a good job. 

• We think and act together with the people of NSW top of mind. 

• We apply rigour and excellence in developing solutions together. 

IInncclluussiivviittyy  

• We communicate early and regularly beyond our local team. 

• We treat each other with kindness, respect and honesty. 

• We welcome other points of view and capabilities.  

• We consider all perspectives and place ourselves in the shoes of others. 

FFlleexxiibbiilliittyy  

• We embrace change and respond quickly to stay ahead. 

• We balance work and life so we can be our best at both. 

• We review priorities according to required outcomes. 

• We are curious and agile in our thinking and approach. 

We incorporate these pillars into how we work together, gather diverse views and find new ways of 
doing things to achieve the best outcomes.  
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While the Performance and Wellbeing Framework is being developed, NSW Treasury will continue 
to report performance through indicators and measures consistent with previous years. In the 
interim, they are renamed as the functional activities: 

• economic prosperity and wellbeing 

• financial responsibility and accountability 

• energy transition and climate change. 

 

Functional activity 1: economic prosperity  
and wellbeing 

Performance of per capita Gross State Product (GSP) target 
In the four years to 2022–23, annual growth in NSW GSP per capita averaged 1.1%, compared to the 
average growth target of 1.5%.  

The four-year average was heavily affected by the sharp contraction in economic activity that 
occurred during 2019–20 due to COVID-19 and the associated health response. Support provided to 
businesses and households by all levels of government and the Reserve Bank of Australia (RBA) 
helped facilitate a sharp recovery in economic activity as restrictions were removed. Growth in GSP 
per capita exceeded 1.5% in each of the three years from 2020–21 to 2022–23. 

The strength of the rebound however came at the cost of higher inflation, as the lingering impacts of 
COVID-19 on global supply chains hindered the economy's capacity to keep pace with growing 
demand. The RBA and other major central banks have responded to inflation concerns by sharply 
increasing interest rates. Higher interest rates are having the effect on the economy desired by the 
RBA, reducing aggregate demand and slowing economic growth.  

GSP growth per capita will therefore be more subdued in 2023–24. 

Improving economic wellbeing 
NSW Treasury maintains a strong focus on leading reforms that enhance productivity and 
competition to improve economic wellbeing for the people of NSW.  

Spearheading initiatives across key sectors, including competition policy, housing, infrastructure, 
health and education, NSW Treasury and the NSW Productivity and Equality Commissioner (PEC) 
work collaboratively with other government agencies and the broader community to identify and 
advance reform opportunities. 

Housing 
Housing supply and affordability remain a particularly acute challenge for the NSW economy. 
Comprehensive regulatory and market reforms and substantial infrastructure investments are being 
delivered to meet the state’s ambitious target of 377,000 new homes over the next five years and to 
support our growing population.  

To support the necessary reforms, the PEC released its second and third housing papers, Building 
more homes where infrastructure costs less (August 2023) and What we gain by building more homes 
in the right places (February 2024).  
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The PEC also undertook a review of funding models for local water utilities, identifying more 
efficient and equitable approaches to reforming funding for utilities in regional NSW, and an 
eConveyancing market study that identified the need for a fit-for-purpose policy and regulatory 
framework to enhance competition in the sector. 

Competition policy 
NSW Treasury is playing a leadership role in the National Competition Policy review, working on an 
intergovernmental basis to revitalise competition policy reforms across Australia.  

The upcoming August release of the National Competition Policy consultation paper marks a 
significant step in this collaborative effort.  

The PEC has led work on regulatory experimentation, encouraging regulators to seek opportunities 
to be less burdensome and more effective. 

Gender equality 
NSW Treasury continues to support women’s economic wellbeing by applying a gender lens to 
policy development and decision-making across government, and supporting agencies to drive 
reforms to improve women’s workforce participation.  

NSW Treasury delivered two Gender Equality Budget Statements in the 2023–24 financial year, 
released the NSW Gender Impact Assessment Policy and piloted gender impact assessments on a 
range of new policy proposals across both the 2023–24 and 2024–25 Budgets.  

In collaboration with the Australian Government and other states and territories, NSW Treasury 
published a technical paper that provided an overview of Workforce Gender Segregation in Australia 
and established the case for more gender-balanced workforces.  

The NSW labour force participation rate for females aged 15 years and over was 62.1% as at June 
2024, 7.9 percentage points below the male participation rate. Progress on narrowing the gap is 
evident, decreasing from 11.3 percentage points in May 2019, the largest gap in the past five years. 

Health, education and employment 
Other work contributed to improving health, education and employment outcomes, include:  

• submissions to the NSW vocational education and training review  

• submissions to the NSW Parliament’s inquiry into artificial intelligence in NSW 

• a new report Childcare choices: What parents want (July 2023) 

• a new edition of the report Boosting the NSW influenza vaccination rate (June 2024) 

• support to deliver the Bulk-Billing Support Initiative announced in the 2024–25 Budget, which 
protects the cost of seeing a general practitioner for families and households 

• supporting the independent review of health practitioner regulatory settings. 
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Supporting First Nations wellbeing, outcomes and prosperity 
NSW Treasury recognises our responsibility to work with and for First Nations people and 
communities in NSW towards improved economic, social and cultural outcomes. NSW Treasury is 
continuing to champion change across the government sector through First Nations-informed 
policies, frameworks and reporting.  

NSW Treasury is leading the nation as the only jurisdiction to regularly report on First Nations 
expenditure though the NSW Indigenous Expenditure Report. This supports improved outcomes 
through greater transparency and accountability on where funding goes and empowers First 
Nations communities to participate in decision-making from an informed perspective.   

As part of our commitment to Closing the Gap, NSW Treasury has progressed work on the design of 
a First Nations Budget Model (FNBM). The FNBM will provide a holistic First Nations-informed 
approach to the process, assessment, evidence and reporting for expenditure impacting First 
Nations people. Changes made through the model will lift the effectiveness and appropriateness of 
government investment for achieving meaningful First Nations outcomes and Closing the Gap 
targets. 

A key component of the FNBM is the First Nations Investment Framework. The framework is a guide 
to good practice in the design, appraisal and evaluation of initiatives that impact on First Nations 
people and communities. It outlines five steps for working with First Nations people to strengthen 
the evidence on what works, and better inform how initiatives are designed, prioritised and funded. 
The framework supplements the NSW Government’s existing policies and guidance for building 
evidence across the investment lifecycle, from initial business case development through to all 
types of post-implementation evaluation.  

As part of this work, the Valuing First Nations Cultures in Cost-Benefit Analysis research paper was 
published in March 2024. This paper explores the ways in which the value of First Nations culture 
has been incorporated in cost-benefit analysis, and the associated challenges and opportunities to 
improve current practice.  

The First Nations Women’s Economic Participation Review – Pathways to Prosperity was published in 
August 2023. It is the NSW Government’s first step in identifying the specific barriers to economic 
participation experienced by First Nations women. The review identifies the priority opportunities 
and resources that can help empower First Nations women to realise their economic potential and 
helps guide the development of new government initiatives and improve existing policy and 
programs. 

NSW Treasury will publish an updated NSW First Nations business sector report in 2024. The initial 
report, published in 2022, was the first ever NSW-specific analysis of the size and nature of the First 
Nations business sector. It set a baseline against which the sector's performance can be measured 
over time. The upcoming report will provide a data update and compare the sector against the 
established baseline, as well as discuss emerging opportunities for First Nations businesses, such as 
the renewable energy transition and the NSW Government Aboriginal Procurement Policy. The 
report will also identify initiatives that have been established to support First Nations businesses in 
navigating the challenges outlined in the initial report. 

NSW Treasury completed a mandated review of the Aboriginal Procurement Policy in consultation 
with Aboriginal businesses, Aboriginal industry bodies, NSW Government suppliers and 
procurement officers. The review was published in September 2023 and made 17 recommendations 
to improve the policy.  

In partnership with Regional NSW, NSW Treasury hosted seven ‘Gather and Grow’ events, which 
provided information sharing and networking opportunities for First Nations businesses.  
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NSW Treasury completed the annual audit of contract compliance with First Nations participation 
commitments. The audit seeks to provide assurance that contracted suppliers are implementing 
First Nations participation plans required for contracts valued over $7.5 million, and ensuring 
suitable governance arrangements are in place.  

Reconciliation Action Plan 
NSW Treasury’s Innovate Reconciliation Action Plan (RAP) 2022–24 was completed in June 2024 
and has delivered meaningful progress in our reconciliation journey.  

One of the RAP’s major achievements was the development of a cultural learning needs strategy to 
lift cultural competency across the organisation. The strategy will embed cultural competency as a 
mandatory component of NSW Treasury’s learning curriculum, and will be delivered using a mixed-
mode approach that incorporates formal in-person training, yarning circles, team-centred learning 
and cultural immersions. 

A NSW Treasury implementation plan for the sector-wide Aboriginal Employment Strategy was 
another key deliverable from the RAP. The implementation plan seeks to enhance practices to 
develop and retain First Nations talent in NSW Treasury, and create further opportunities to attract 
and recruit First Nations talent. The plan includes a focus on building the value proposition for First 
Nations employees and creating a pipeline of talent to support transition into executive roles.  

The RAP also delivered the formation of an all-of-government community of practice to steward 
reconciliation action across the sector. 

NSW Treasury’s First Nations Advisory Council (FNAC) met three times during the year and provided 
expert advice on a range of programs including the First Nations Investment Framework, the 
Indigenous Expenditure Report, Aboriginal Procurement Policy, Aboriginal Employment Strategy, 
and gender-equitable procurement. Standing independent advisors Cath Brokenborough, Phillipa 
McDermott and Glen Brennan were joined by Lindon Coombes as the fourth ongoing independent 
advisor to the FNAC. 

NSW Treasury’s RAP working group met eight times during the year and implemented a new 
governance structure designed to apply volunteer expertise to key areas of need across the 
organisation, including cultural learning, truth-telling, healing and community engagement. The RAP 
working group successfully delivered a program of activities to celebrate and acknowledge National 
Reconciliation Week and NAIDOC Week, as well as a dedicated event to educate staff on First 
Nations perspectives of 26 January. 

Improving the distribution of household wealth in NSW  
Home ownership is a major driver of household wealth in NSW, representing around 57% of average 
net wealth according to the 2021–22 NSW Intergenerational Report.  

Since the 1990s, home ownership rates (share of owner-occupied homes) have experienced a long-
term downward trend, from 70% in 1994–95 to 64% in 2019–20. Contributing to this are increasing 
property prices and ongoing housing supply pressures. Improving home ownership rates promotes a 
more equitable distribution of wealth.  
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In 2023–24, NSW Treasury supported the announcement and implementation of several policies to 
support home ownership and address the cost of housing in NSW. These include: 

• Increasing foreign investor surcharges for purchasing and owning residential property in NSW. 
This measure involves increasing the foreign owner land tax surcharge from 4% to 5% of a 
property’s land value, and the foreign purchaser duty surcharge from 8% to 9% of the purchase 
price. These increases will apply from 2025 and are expected to reduce foreign demand for 
residential property in NSW, making more properties available to NSW residents.  

• Freezing the land tax thresholds at $1.075 million for the land tax threshold and $6.571 million 
for the premium rate threshold. Up to the 2024 land tax year, land tax thresholds were indexed 
based on the annual growth in average land values across NSW over the previous three years. 
From the 2025 land tax year, and as land values continue to grow, maintaining the land tax 
thresholds fixed will increase the relative cost of owning an investment property compared to 
owner-occupied property. This encourages purchases towards home ownership and is expected 
to increase home ownership rate over the long run.  

24Annual report 2023–24



 

 

 

Annual report 2023–24 25 

Functional activity 2: financial responsibility 
and accountability 

Fiscal Responsibility Act 2012 reporting 
There has been no change to the state’s credit ratings in 2023–24. Fitch and Moody’s maintained 
NSW’s triple-A rating in October 2023. S&P Global aslo maintained their double-A plus rating of the 
state in November 2023.  

For 2023–24, annual expense growth was 3.8%. This is below the long-term average revenue 
growth rate of 5.6% as defined in the Fiscal Responsibility Regulation 2013. To address the fiscal 
pressures facing the Budget and manage expenses, the government announced a Comprehensive 
Expenditure Review in June 2023. This review identified $13 billion in budget savings and 
reprioritisation measures as part of the 2023–24 Budget.  

In the 2020–21 NSW Budget, the target ‘Elimination of the State's unfunded superannuation 
liabilities by 2030’ was re-anchored to 2040. The former government made this change to ease 
pressure on the state’s borrowing requirements during the COVID-19 pandemic. A revised 
contribution plan was adopted, which included a two-year contribution holiday and a re-anchoring of 
the superannuation target to 2040.  

High inflation in 2022–23 and forecasts of higher than average inflation in 2023–24 increased the 
valuation of the state’s defined benefit superannuation liability. As a result, the 2023–24 Budget 
included the government’s commitment to an increased contribution plan. The new contribution plan 
will ensure NSW remains broadly on track to fully fund its defined benefit superannuation liabilities 
by 2040 (noting that funding projections are sensitive to inflation and investment returns and hence, 
will continue to evolve over the coming years). The contribution plan includes contributions of $1.65 
billion in 2023–24, indexing at 5% per year until 2040.  

The measures announced in the 2023–24 Budget are projected to lead to a fiscal gap of 3% of GSP 
by 2060–61, compared to 2.6% GSP as announced in the 2021 Intergenerational Report and to the 
2.9% estimated in the 2022–23 Budget. 

Since the release of the 2024-25 Budget, Moody’s maintained the state’s triple-A credit rating in 
September 2024. In October 2024, Fitch affirmed the states triple-A credit rating. At 31 October 
2024, S&P Global is reviewing the state’s credit rating.  
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An unqualified Audit Office report to NSW Parliament 
For 2022–23, the Total State Sector Accounts (TSSA) prepared by NSW Treasury had a modified 
opinion – commonly known as a qualification – from the independent auditor. This was due to a 
limitation of scope of the TSSA relating to the: 

• Catholic Metropolitan Cemeteries Trust (CMCT). CMCT did not meet their obligation to have their 
accounts audited by the NSW Auditor-General. The net asset value of CMCT for 2022–23 was 
$321 million.  

• Category 2 statutory land managers and commons trusts (SLMs and CTs). The SLMs and CTs 
were unable to produce sufficient appropriate audit evidence to support the non-land assets, 
liabilities, income and expenses.  

No other modifications were made. NSW Treasury has continued to work with the relevant agencies 
to progress these items with the aim of removing the audit qualifications as soon as possible. The 
2023–24 TSSA and the audit opinion will be released by 30 November 2024. 

Procurement services and sector support  

Procurement Assurance Program 
In August 2023, the NSW Procurement Board approved the Assurance Program to improve 
procurement capability across agencies and to provide a greater level of visibility to the board. The 
program consists of: 

• project reviews – assessment of projects selected by agencies, with findings reported back to 
the board 

• target area reviews – assessment of a specific procurement component (for example, category 
plans, baselines, data analytics, savings), selected on a yearly basis. 

In 2023–24, NSW Procurement conducted one full retrospective review and two target area reviews 
for procurement transactions in NSW Treasury and the Department of Education. The reviews 
identified similar improvement opportunities for both agencies. 

Response to audit and parliamentary recommendations 
NSW Treasury coordinated the all-of-government response to the recommendations contained in 
the NSW Auditor-General’s performance audit NSW Government agencies’ use of consultants (March 
2023).  

Subsequently, NSW Treasury coordinated a consolidated submission to the Legislative Council 
Public Accountability and Works Committee’s inquiry into NSW Government’s use and management 
of consulting services, appearing twice at the committee’s public hearings.  

NSW Treasury is currently supporting the government’s response to the 28 recommendations 
contained in the inquiry’s final report released in May 2024. 

Parliamentary enquiry on procurement in government 
NSW Treasury coordinated the all-of-government submission to the NSW Parliament Standing 
Committee on Social Issues’ inquiry into the procurement practices of government agencies in NSW 
and its impact on the social development of the people of NSW, which commenced in October 2023. 
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The Riverina Energy Storage System 
The Riverina Energy Storage System (Riverina Battery) has been built as part of the 10-year 
$3.2 billion all-of-government electricity contract that NSW Treasury awarded to Shell Energy in 
April 2021 to deliver reliable, cost-effective electricity supply for government sites. Construction 
was completed in September 2023 and the battery has been operational in the National Electricity 
Market since.  

The Riverina Battery is a 150MW/300MWh utility scale battery storage project, with 
NSW Government contracted for a 60MW/120MWh partition, built to mitigate concerns around 
supply shortages related to closure of Liddell Power Station. It is an example of how government 
can use its scale and purchasing power to partner with key suppliers to drive innovation and action 
within industry, as well as enable local jobs and businesses. 

NSW Electric Vehicle Strategy 
NSW Government is committed to ensuring that 50% of its annual procurement of passenger 
vehicle fleet consists of electric vehicles (EV) by 2026, increasing to 100% by 2030.  

NSW Treasury is collaborating with the Department of Climate Change, Energy, the Environment 
and Water on an EV fleet transition roadmap, including installing the necessary EV charging 
infrastructure, and continues to collaborate with various agencies to execute the electrification of 
government’s passenger vehicle fleet. 

NSW Sustainability Bond Programme 
NSW continues to be one of the largest semi-sovereign issuers of green and sustainability bonds in 
Australia. In 2023–24 financial year, a new $1.7 billion sustainability bond was issued under the NSW 
Sustainability Bond Programme (SBP), bringing total issuance to $11.9 billion since the SBP’s 
inception in 2018. Proceeds raised through the SBP are used to finance or refinance projects that 
contribute towards the state’s environmental and social objectives.  

The SBP, which is delivered by NSW Treasury in partnership with the NSW Treasury Corporation and 
the Department of Climate Change, Energy, the Environment and Water – helps to diversify the NSW 
investor base and supports Australia’s ongoing commitment to meeting the United Nations 
Sustainable Development Goals.  

During the financial year, around $450 million of eligible expenditure was added to the SBP asset 
pool, including a new tranche of social housing capital maintenance. Throughout the year, 
NSW Treasury worked closely with Sydney Metro and the SBP partners to evaluate eligibility of the 
Sydney Metro City and Southwest project for the SBP. The project was included in the SBP asset 
pool in July 2024 with the first tranche of $3.2 billion, increasing the total size of the asset pool to 
over $16.6 billion. 
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A Voice of the Customer Survey indicating the effective 
performance and support provided by NSW Treasury for the 
sector 
The NSW public sector’s financial management framework is made up of the combined legislative 
and policy instruments administered and issued by NSW Treasury and applicable to NSW public 
sector agencies. 

In recent years, NSW Treasury has conducted a Voice of the Customer Survey to better understand 
the NSW public sector’s views on the effectiveness of the financial management framework. The 
last survey was conducted in 2022–23 and demonstrated that NSW Treasury continued to meet 
agencies’ expectations, with a positive overall satisfaction score of 4.1 out of 5 (versus 4.0 in the 
prior year). 

With the development underway of a new, sector-wide Performance and Wellbeing Framework, 
NSW Treasury has taken the opportunity to pause the Voice of the Customer Survey while we 
reconsider how to best tailor future surveys to our ongoing functional activities under the new 
framework. 

NSW Treasury regularly updates existing policy instruments and issues new instruments to 
continuously improve the sector’s overall financial management framework.  

During 2023–24, 21 new Treasurer’s Directions and NSW Treasury Policy and Guidelines were issued 
(as detailed in appendix 12).  
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Functional activity 3: energy transition and 
climate change 
The Office of Energy and Climate Change was part of NSW Treasury until 1 January 2024, when it 
transferred to the new Department of Climate Change, Energy, Environment and Water. This section 
reports up until 1 January 2024. 

NSW Energy Security Target met, including supply and 
demand  
The Energy Security Target (EST) is set at the level of firm-rated capacity needed to service NSW’s 
electricity needs during a one in 10-year peak demand period, with the largest two units of NSW’s 
generators experiencing an outage.   

From 2016–17 to 2018–19, supply (firm capacity) was less than the forecast demand plus the reserve 
margin provided by the EST. Supply was below the target by 331 MW and 67 MW in 2017–18 and 
2018–19 respectively. Despite this, there were no shortfalls in electricity supply in NSW, suggesting 
that the reserve margin provided by the EST ensured reliable supply.   

Supply has comfortably exceeded the EST since 2019–20, including in 2023–24.  

The NSW Government released the NSW Electricity Infrastructure Roadmap in 2020. The roadmap 
is the state’s 20-year plan to transform the NSW electricity system into one that is cheap, clean and 
reliable.   

The roadmap is enabled by the Electricity Infrastructure Investment Act 2020 and the Electricity 
Infrastructure Investment Regulation 2021. These set out that the EST Monitor, the Australian 
Energy Market Operator (AEMO), is required to annually calculate and report on the EST over the 10-
year period. The EST Monitor provided its most recent report in October 2023, which was published 
in December 2023.  

The report noted that under the central scenario, there was a potential breach following the closure 
of the Eraring power station, but that federal and state schemes would fill the gap if projects were 
delivered in a timely manner. However, if projects were delayed, there might be a shortfall in supply.   

Reliability of the National Electricity Market in NSW  
Reliability of the National Electricity Market (NEM) in NSW is measured by the number of actual 
Lack of Reserve 3 (LOR3) events. An LOR3 event occurs when the available electricity supply is 
equal to or less than the operational demand and therefore load shedding is required.   

There were no actual LOR3 events in 2023–24, with adequate supply to meet demand.  

The last actual LOR3 event in NSW occurred on 10 February 2017. During this event, AEMO directed 
Transgrid to shed load at the Tomago aluminium smelter.   
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Total private investment resulting from Net Zero programs, 
including from the Electricity Infrastructure Roadmap  
The NSW Government is committed to taking decisive and responsible action on climate change, 
through initiatives grounded in science and economics. Private sector investment is important not 
only as a metric of the economic impacts of the Net Zero Plan, but also as a gauge for the return on 
investment for government spending in pursuit of net zero emissions.  

The private sector has resources and expertise that augment the government’s capacity to steer 
NSW towards a sustainable and prosperous economy, when commercially viable. Combined with the 
Electricity Infrastructure Roadmap, the Net Zero Plan is expected to result in up to $37 billion in 
private investment to help reduce emissions and improve energy efficiency. The majority of the 
private investment is due to the Electricity Infrastructure Roadmap and the remaining is from the 
Net Zero programs.  

Some programs will deliver grants to private sector stakeholders that will be matched by private 
funds and invested in Net Zero-related projects. Others will incentivise private sector action 
indirectly by providing incentives, supporting skills development, conducting feasibility studies, 
increasing demand for sustainable products and services, or by reducing barriers that currently 
prevent private investment from occurring.   

Many Net Zero programs commenced implementation and delivery in 2022, while others are 
currently concluding their planning stages. As such, the financial year 2022–23 marks the beginning 
of Net Zero Portfolio reporting. We are currently in the process of collecting and analysing the 
private sector investment under the Net Zero Plan. Based on preliminary assessment, the private 
investment to date is expected to be over $200 million from about 600 grant projects.    

It is expected that not all Net Zero programs – even among those that will ultimately contribute to 
the private investment portfolio indicator – will report private investment data to the portfolio for 
this financial year. Those that are still in their planning stages are not collecting data, while others 
already in delivery may not have data to report yet (for example, they may not have reached the 
phase where their private sector stakeholders have been engaged and made Net Zero-related 
investments). 

In the long run, the private investment indicator will contain data on capital expenditures (CapEx) 
and operational expenditures (OpEx), including labour costs. It will provide a view of expenditures by 
different economic sectors and regional areas. This data will: 

• be an important gauge of the private sector’s commitment to a sustainable economy and what 
government intervention can do to unlock further engagement 

• tell a story of which sectors of the NSW economy are more readily prepared to pursue net zero 
objectives and which may require closer support and attention 

• provide critical feedback to the portfolio on which types of interventions are more urgent, more 
likely to be fruitful or need to be re-examined or redirected.  

Private investment magnifies the overall reach and impact of taxpayer funded initiatives, often 
acting as a sounding board to help steer the Net Zero Portfolio towards confident and sensible 
climate action.    

The Electricity Infrastructure Roadmap will give industry and investors the certainty they need to 
invest in the infrastructure we need to bring long-term energy affordability and reliability for 
everyone, with more than $32 billion of private sector investment to be injected into the NSW 
economy by 2030.  
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Delivery of the roadmap is well underway. There already are enough projects signed up to get us 
almost halfway to our renewable energy generation goal. Construction of the Waratah Super 
Battery is on track for opening in 2025, and the Consumer Trustee has opened registrations for its 
tender round 5. We are establishing a process to collect, calculate, analyse and track private sector 
investment resulting from the roadmap.  

Millions of tonnes of CO2e emitted annually in NSW  
The Australian Government’s State and Territory Greenhouse Gas Inventories reported that NSW 
greenhouse gas (GHG) emissions were 111 million tonnes of carbon dioxide equivalent (Mt CO2-e) in 
2022, representing 26% of Australia's total emissions. From 2005 to 2022, NSW GHG emissions 
declined by 42 Mt CO2-e, or 27%. 

The Department of Climate Change, Energy, the Environment and Water delivers state and economy 
wide emission modelling used to track progress against NSW net zero targets, publicly reported and 
updated annually via the Net Zero Emissions Dashboard. Emission projections are updated annually, 
accounting for the latest Australian Government’s inventory update and the latest available data on 
emission reductions.   

NSW greenhouse gas emission reductions due to the 
Net Zero Plan and other NSW Government programs  
The Net Zero Plan Stage 1: 2020–2030 is designed to reduce greenhouse gas emissions in NSW 
while supporting economic growth. Targets for greenhouse gas emissions reductions have been 
legislated through the Climate Change (Net Zero Future) Act 2023. 

The NSW Government’s latest greenhouse gas (GHG) emissions projections, which account for 
NSW Government’s policies and programs, indicate that NSW is tracking to be 44% to 50% below 
2005 in 2030, and 65% to 70% below 2005 in 2035.  

Much of the reduction in NSW emissions from 2021 to 2035 is projected to come from electricity 
generation, due to the rapid uptake of renewable energy and supported by the NSW Electricity 
Infrastructure Roadmap and Energy Security Safeguard.  Annual NSW electricity generation 
emissions are projected to reduce by 66% from 2021 to 2030, and by 85% in 2035 compared to 2021 
levels.  

Net Zero Plan programs are also targeting emission reductions across other sectors. The Electric 
Vehicle Strategy and other NSW Government policies are projected to support transport sector 
emissions reductions of 10% from 2021 to 2030, and 35% from 2021 to 2035, driven substantially by 
reductions in light vehicle emissions.  

Emissions from the stationary energy sector are projected to decrease due largely to increased 
electrification of mining and manufacturing, supported by several NSW Government policies and 
programs, while industrial decarbonisation is supported by the Net Zero Industry and Innovation 
Program and the NSW Hydrogen Strategy.  

Emission reductions in the agriculture and land use sector are supported by the Primary Industries 
Productivity and Abatement Program.  
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44  
Management and 
accountability  
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NSW Treasury Executive Board 
as at 30 June 2024  
Table 2: Position and qualifications of the Executive Board 

NNaammee  PPoossiittiioonn  QQuuaalliiffiiccaattiioonnss  

 
Michael Coutts-Trotter 

Secretary Bachelor of Arts 
(Communications) 

Fellow of the Institute of Public 
Administration Australia 

 
Joann Wilkie 

Deputy Secretary, Economic 
Strategy and Productivity 

Bachelor of Economics 
(Honours) 

Master of Public Policy 

Australian Institute of Company 
Directors 

 
Liz Livingstone 

Deputy Secretary, Policy and 
Budget 

Bachelor of Science  
(First Class Honours) 

Graduate Certificate 
Environmental Engineering 

Master of Professional 
Accounting   
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NNaammee  PPoossiittiioonn  QQuuaalliiffiiccaattiioonnss  

 
Sonya Campbell 

Deputy Secretary, 
Commercial 

Bachelor of Laws 

Bachelor of International 
Business 

Admitted as a legal practitioner 
of the Supreme Court of NSW 
and High Court of Australia 

 
Marina van der Walt 

Deputy Secretary, Financial 
Management and Services 

Bachelor of Commerce, 
Financial Management 

Bachelor of Commerce 
(Honours), Financial 
Management 

Chartered Financial Analyst 

The NSW Treasury Executive Board comprises the Secretary, the four deputy secretaries and two 
executive directors rotating twice a year.  

Permanent board members are indicated above.  
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Legislation administered by the agency 
Note: This list includes legislation administered by the agency at any time during the 2023-24 financial year. 

• AGL Corporate Conversion Act 2002 No 16  

• Electric Vehicles (Revenue Arrangements) Act 2021 No 25 

• Electricity Infrastructure Investment Act 2020 No 44  

• Electricity Supply Act 1995 No 94  

• Energy and Utilities Administration Act 1987 No 103 

• Energy Services Corporations Act 1995 No 95  

• Eraring Power Station Act 1981 No 107  

• Gas Industry Restructuring Act 1986 No 213 

• Gas Supply Act 1996 No 38  

• National Electricity (New South Wales) Act 1997 No 20  

• National Energy Retail Law (Adoption) Act 2012 No 37  

• National Gas (New South Wales) Act 2008 No 31  

• Northern Rivers County Council (Undertaking Acquisition) Act 1981 No 95  

• Pipelines Act 1967 No 90  

• Appropriation Act 2018 No 35  

• Appropriation Act 2019 No 3  

• Appropriation Act 2020 No 41 

• Appropriation Act 2021 No 18  

• Appropriation Act 2022 No 30  

• Appropriation Act 2023 No 24  

• Appropriation (Parliament) Act 2018 No 36  

• Appropriation (Parliament) Act 2019 No 4  

• Appropriation (Parliament) Act 2020 No 42  

• Appropriation (Parliament) Act 2021 No 19  

• Appropriation (Parliament) Act 2022 No 31  

• Appropriation (Parliament) Act 2023 No 25  

• Australia and New Zealand Banking Group Limited (NMRB) Act 1991 No 35  

• Aware Super Act 1992 No 100  

• Bank Integration Act 1992 No 80  

• Bank Mergers Act 1996 No 130  

• Bank Mergers (Application of Laws) Act 1996 No 64  

• Betting Tax Act 2001 No 43  

• Canberra Advance Bank Limited (Merger) Act 1992 No 17  
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• Capital Debt Charges Act 1957 No 1  

• Coal and Oil Shale Mine Workers (Superannuation) Act 1941 No 45  

• Commonwealth Places (Mirror Taxes Administration) Act 1998 No 100  

• Commonwealth Powers (State Banking) Act 1992 No 104  

• Competition Policy Reform (New South Wales) Act 1995 No 8  

• Conversions of Securities Adjustment Act 1931 No 63  

• Decimal Currency Act 1965 No 33  

• Duties Act 1997 No 123  

• Electricity Generator Assets (Authorised Transactions) Act 2012 No 35  

• Electricity Network Assets (Authorised Transactions) Act 2015 No 5  

• Electricity Retained Interest Corporations Act 2015 No 6  

• Emergency Services Levy Act 2017 No 32  

• Financial Agreement Act 1944 No 29  

• Financial Agreement Act 1994 No 71  

• Financial Agreement (Amendment) Act 1976 No 35  

• Financial Agreement (Decimal Currency) Act 1966 No 39  

• Financial Agreement Ratification Act 1928 No 14  

• Financial Sector Reform (New South Wales) Act 1999 No 1  

• Fines Act 1996 No 99  

• Fire and Emergency Services Levy Act 2017 No 9  

• First Home Owner Grant and Shared Equity Act 2000 No 21  

• Fiscal Responsibility Act 2012 No 58  

• Freight Rail Corporation (Sale) Act 2001 No 35  

• Gaming Machine Tax Act 2001 No 72  

• General Government Liability Management Fund Act 2002 No 60  

• Government Guarantees Act 1934 No 57  

• Government Insurance Office (Privatisation) Act 1991 No 38  

• Government Sector Audit Act 1983 No 152  

• Government Sector Finance Act 2018 No 55  

• Health Insurance Levies Act 1982 No 159  

• Infrastructure NSW Act 2011 No 23  

• Inscribed Stock Act 1902 No 79  

• Inscribed Stock (Issue and Renewals) Act 1912 No 51  

• Insurance Protection Tax Act 2001 No 40  

• Intergovernmental Agreement Implementation (GST) Act 2000 No 44  

• Land and Property Information NSW (Authorised Transaction) Act 2016 No 46  
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• Land Tax Act 1956 No 27  

• Land Tax Management Act 1956 No 26  

• Local Government and Other Authorities (Superannuation) Act 1927 No 35  

• Mutual Recognition (New South Wales) Act 1992 No 61  

• New South Wales Retirement Benefits Act 1972 No 70  

• NSW Generations Funds Act 2018 No 37  

• NSW Grain Corporation Holdings Limited Act 1992 No 31  

• NSW Lotteries (Authorised Transaction) Act 2009 No 60  

• Parliamentary Budget Officer Act 2010 No 83  

• Parliamentary Contributory Superannuation Act 1971 No 53  

• Payroll Tax Act 2007 No 21  

• Payroll Tax Deferral (BlueScope Steel) Act 2015 No 68  

• Police Association Employees (Superannuation) Act 1969 No 33  

• Police Regulation (Superannuation) Act 1906 No 28  

• Port of Newcastle (Extinguishment of Liability) Act 2022 No 71  

• Ports Assets (Authorised Transactions) Act 2012 No 101  

• Property Tax (First Home Buyer Choice) Act 2022 No 60  

• Public Authorities Superannuation Act 1985 No 41  

• Public Loans Act 1902 No 81  

• Restart NSW Fund Act 2011 No 32  

• Road Improvement (Special Funding) Act 1989 No 95  

• Snowy Hydro Legacy Fund Act 2018 No 38  

• Social and Affordable Housing NSW Fund Act 2016 No 51  

• State Authorities Non-contributory Superannuation Act 1987 No 212  

• State Authorities Superannuation Act 1987 No 211  

• State Bank (Corporatisation) Act 1989 No 195  

• State Bank of South Australia (Transfer of Undertaking) Act 1994 No 47  

• State Bank (Privatisation) Act 1994 No 73  

• State Debt Recovery Act 2018 No 11  

• State Owned Corporations Act 1989 No 134  

• State Public Service Superannuation Act 1985 No 45  

• Superannuation Act 1916 No 28  

• Superannuation Administration Act 1996 No 39  

• Superannuation Administration Authority Corporatisation Act 1999 No 5  

• Superannuation Administration Corporation (Pillar) (Authorised Transaction) Act 2016 No 19  

• Superannuation (Axiom Funds Management Corporation) Act 1996 No 40  
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• Taxation Administration Act 1996 No 97  

• Totalizator Act 1997 No 45  

• Totalizator Agency Board Privatisation Act 1997 No 43  

• Transport Employees Retirement Benefits Act 1967 No 96  

• Trans-Tasman Mutual Recognition (New South Wales) Act 1996 No 102  

• Treasury Corporation Act 1983 No 75  

• Unclaimed Money Act 1995 No 75  

• Waste Recycling and Processing Corporation (Authorised Transaction) Act 2010 No 8  

• Water Industry Competition Act 2006 No 104  

• Associated General Contractors Insurance Company Limited Act 1980 No 38  

• Bishopsgate Insurance Australia Limited Act 1983 No 81  

• Contractors Debts Act 1997 No 110  

• Home Building Act 1989 No 147  

• Loan Fund Companies Act 1976 No 94  

• Motor Accident Injuries Act 2017 No 10  

• Motor Accidents Act 1988 No 102  

• Motor Accidents Compensation Act 1999 No 41  

• Personal Injury Commission Act 2020 No 18  

• Public Works and Procurement Act 1912 No 45  

• State Insurance and Care Governance Act 2015 No 19  

• Workers Compensation Act 1987 No 70  

• Workplace Injury Management and Workers Compensation Act 1998 No 86  

• Motor Accidents (Lifetime Care and Support) Act 2006 No 16  

• Motor Vehicles (Third Party Insurance) Act 1942 No 15  

• NSW Self Insurance Corporation Act 2004 No 106  

• Sporting Injuries Insurance Act 1978 No 141  

• Workers Compensation (Bush Fire, Emergency and Rescue Services) Act 1987 No 83  

• Workers’ Compensation (Dust Diseases) Act 1942 No 14  
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Changes to legislation administered by 
NSW Treasury during 2023–24 

Government Sector Finance Regulation 2024 
The Government Sector Finance Regulation 2018 was remade with minor amendments as part of the 
staged repeal process under the section 10(2) of the Subordinate Legislation Act 1989. The 
Government Sector Finance Regulation 2024 took effect from the 30 June 2024.   

Government Sector Finance Act 2018 amendments 
• Revenue Legislation Amendment Act 2024  

• Statute Law (Miscellaneous Provisions) Act (No 2) 2023 No 35  

• Revenue, Fines and Other Legislation Amendment Act 2023 No 18  

• Statute Law (Miscellaneous Provisions) Act 2023 No 7  

• Government Sector Finance Amendment (Grants) Act 2023 No 12 

Government Sector Finance Regulation 2018 amendments 
• Property NSW Amendment Act 2024 No 27  

• Biosecurity Amendment (Independent Biosecurity Commissioner) Act 2023 No 56  

• Greater Cities Commission Repeal Act 2023 No 52  

• Statute Law (Miscellaneous Provisions) Act (No 2) 2023 No 35 

  

 
2 Assented 31 May 2023, commenced 1 July 2023. 
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Other 
• Appropriation Act 2024 No 36 

• Aware Super Regulation 2023 

• Emergency Services Levy Amendment (Land Classification) Act 2024 No 32  

• Emergency Services Levy Amendment Act 2024 No 23 

• First Home Buyer Legislation Amendment Act 2023 No 43  

• Revenue Legislation Amendment Act 2023 No 24  

• Revenue, Mining and Energy Legislation Amendment Act 2023 No 40  

• State Insurance and Care Governance Amendment (ICNSW Governance) Act 2023 No 33  

• State Insurance and Care Governance Amendment (ICNSW Board) Act 2023 No 16 

• Treasury and Revenue Legislation Amendment Act 2023 No 26 

  

 
3 Assented 8 June 2023, commenced 1 July 2023. 
4 Assented 31 May 2023, commenced 1 July 2023. 
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Internal audit and risk management 
attestation statements for the 2023-24 
financial year for NSW Treasury  
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Sustainability  
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NSW Treasury is operating sustainably through: 

Government Resource Efficiency Policy 
The Government Resource Efficiency Policy is an all-of-government policy that aims to help the 
NSW Government achieve its commitment to making NSW a more sustainable, liveable and resilient 
state.  

In the past year, NSW Treasury achieved a 5-star energy rating, surpassing the government 
minimum design rating of 4.5 stars. 

NSW Treasury has reduced our landfill waste by more than 40% by rolling out a new waste 
segregation format. The new format includes a dry waste stream that is burned in cement kilns and 
used to replace coal in the production of Australian cement.  

With ongoing education programs, NSW Treasury has achieved a contamination rate of just 1.8% by 
weight in our recycled and dry waste streams. 

Aboriginal Procurement Policy (APP) 
The NSW Treasury procurement team continues to proactively promote First Nations businesses to 
buyers. This includes providing contacts of suitable suppliers in various categories of goods and 
services, working to launch a dedicated intranet portal, and presenting the APP at new starter 
induction courses (attended by approximately 240 employees in 2023–24).  

More contracts are being awarded to First Nations businesses, with recent examples being the 
engagement of firms to provide a review of procurement templates, an audit of the APP contracts, 
printing services, Advisory Board membership, and the ongoing engagement of suppliers delivering 
cabling, fit out and indoor plants.  

As of December 2023, NSW Treasury has spent $1.4 million with verified Aboriginal businesses in 
2023–24, with a full-year target of $5.4 million. NSW Treasury has awarded two contracts to 
verified Aboriginal businesses, with a full year target of five contracts.  

For more details, see chapter 3. 

Modern slavery 
NSW Treasury is working with the NSW Anti-slavery Commissioner to develop guidance and support 
agencies with understanding and complying with their statutory obligations under the Public Works 
and Procurement Act 1912 and the Modern Slavery Act 2018.  

In June 2024, NSW Treasury released the first online educational module for government buyers, 
and it continues to develop additional modules in collaboration with the commissioner. 

In December 2023, the commissioner released the Guidance on Reasonable Steps to Manage Modern 
Slavery Risks in Operations and Supply Chains (GRS). NSW Treasury is a key member of the 
commissioner’s Shared Implementation Plan Working Group, which focuses on the implementation 
of the GRS. 

NSW Treasury is proactive in ensuring that the goods and services it procures are not resultant of 
modern slavery. NSW Treasury is not aware of any other significant issues raised by the Anti-slavery 
Commissioner that concern our operations.  
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NSW Treasury has taken several actions in response to our statutory obligations including: 

• developing a Modern Slavery Policy and Risk Management Plan applicable to all NSW Treasury 
employees and contractors 

• raising awareness of modern slavery and the GRS, including launching an internal training 
module for new employees 

• engaging a third-party risk management tool for modern slavery risk management in supply 
chains 

• conducting a high-level risk assessment of supplier engagement, with no modern slavery risks 
identified 

• updating procurement templates to incorporate GRS model tender and contract clauses, and 
evaluating supplier responses to modern slavery to ensure compliance.  

NSW Treasury is addressing the issue of modern slavery in the prequalification schemes it manages, 
as well as providing advice to agencies.  

The NSW Supplier Code of Conduct was amended to cover all forms of modern slavery.  

A proof of concept was finalised to evaluate third-party risk management tools for modern slavery 
risks in supply chains, and to determine how they can be incorporated into due diligence processes 
for all of government.  

NSW Treasury climate risk assessment 
NSW Treasury undertook a climate risk assessment in 2022–23 based on the Climate Risk Ready 
Guide, and our broader entity risk management practices. This work is in line with recommendations 
stemming from the 2021 Performance Audit Report on Managing Climate Risks to Assets and 
Services as well as the NSW Climate Change Adaptation Strategy.  

The 2022–23 assessment remains applicable for the current financial year and work is continuing 
for the current financial year to implement mitigating actions identified in the assessment. This 
assessment supports NSW Treasury’s understanding of the climate risks it faces and embeds 
climate change into our decision making.   

The NSW Government is implementing climate-related disclosures for NSW Government entities on 
a phased basis. NSW Treasury will be part of phase one, with our first climate related financial 
disclosure to be included alongside the 2024–25 Annual Report. 

Gender-responsive budgeting  
NSW Treasury has made progress towards implementing gender-responsive budgeting by 
supporting agencies to pilot gender impact assessments in the 2023–24 Budget and 2024–25 
Budget, with case studies and gender analysis published in the respective Gender Equality Budget 
Statements.  

Gender impact assessments are a key component of gender-responsive budgeting, which applies a 
gender lens to policy development and resource allocation. The assessments consider how a 
proposed policy, program or project may have different impacts on people based on their gender.   

In December 2023, NSW Treasury released TPG23-27 Gender Impact Assessment Policy for 
consultation. The policy, which comes into effect from 1 October 2024, requires general government 
sector agencies to complete gender impact assessments on new policy proposals that meet certain 
criteria.  
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Social impact investment 
NSW Treasury continued to support a broader and more diverse impact investing ecosystem, 
focusing on building capability in outcome-based contracting. Two key initiatives include:  

• An outcome-based tender opportunity to advance education outcomes for First Nations girls in 
any school years from four to nine. The opportunity aims to empower and support the Aboriginal 
Community Controlled Organisation sector by trialling an outcome-based partnership approach 
to deliver programs with the greatest impact for community. 

• Representing NSW Government to co-design the $100 million Commonwealth Outcomes Fund, 
announced in the 2023–24 federal Budget. The Outcomes Fund seeks to partner with states and 
territories to deliver outcome-based initiatives targeting entrenched disadvantage.  

NSW Sustainability Bond Programme  
In collaboration with TCorp and the Department of Climate Change, Energy, the Environment and 
Water, NSW Treasury co-led the publication of the NSW Sustainability Bond Program (SBP) Annual 
Report and added around $450 million of eligible expenditure to the SBP asset pool. Throughout the 
year, NSW Treasury also worked closely with Sydney Metro and the SBP partners to evaluate 
eligibility of the Sydney Metro City and Southwest project for the SBP. The project was included in 
the SBP asset pool in July 2024 with the first tranche of $3.2 billion, increasing the total size of the 
asset pool to over $16.6 billion. 

For more details, see chapter 3. 

Climate Change Network 
NSW Treasury is supporting the Climate Change Network’s (CCN) work to prioritise and provide 
central strategic coordination of climate change policies across NSW Government. The CCN was set 
up by the Cabinet Office and Department of Climate Change, Energy, the Environment and Water to 
bring together all NSW Government portfolios to drive climate change action. 

NSW Treasury consolidated an agency-wide stocktake of climate change activities in 2024 to 
inform the CCN’s wider stocktake of climate change policies and programs. NSW Treasury is now 
providing strategic advice and inputs to inform the CCN’s work to define strategic climate change 
priorities across NSW Government. 
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Gender Equality Action Plan 
NSW Treasury launched our updated Gender Equality Action Plan (GEAP) on International Women’s 
Day in March 2024. The plan was developed as part of the NSW Secretaries Board’s commitment for 
all departments to develop GEAPs by 2025, to actively champion gender equality and strive to 
ensure the people of NSW can fulfill their potential regardless of gender and background.  

The updated GEAP process undertook internal and external consultation involving contributions by 
almost 200 NSW Treasury employees to inform the new actions to progress gender equality at 
NSW Treasury. The GEAP holds NSW Treasury accountable across five priority areas. This includes: 

• recruitment, development and leadership 

• flexibility and support 

• gender responsible budgeting, procurement and policy 

• governance and accountability. 

The GEAP working group is now leading the implementation, monitoring and reporting on progress 
of the plan. 

Disability Inclusion Action Plan 
NSW Treasury has a commitment to employing and supporting people with a disability.  We are on 
track to launch our second Disability Inclusion Action Plan (DIAP) at the end of 2024. Alongside our 
refreshed DIAP, NSW Treasury has retained our Disability Confident Recruiter accreditation and 
continued our partnership with the Australian Disability Network on the Stepping Into internship 
program. 

As of 30 June 2024, NSW Treasury had 29 employees identifying as having a disability, which 
equates to 4% of the workforce. This is a notable increase from the previous year’s 2.7% (21 
employees) and indicates NSW Treasury’s commitment to reflect the community we serve. There is 
still more to do to meet our target of 5.6%.  

Reconciliation Action Plan 
NSW Treasury’s Innovate Reconciliation Action Plan (RAP) 2022–24 was completed in June 2024 
and has delivered meaningful progress in the department’s reconciliation journey This includes the 
development of a cultural learning needs strategy and a plan to implement the sector-wide 
Aboriginal Employment Strategy, as well as the formation of a cross-government RAP community of 
practice. 

The department’s volunteer RAP working group delivered a large program to celebrate and 
acknowledge National Reconciliation Week and NAIDOC week, and created opportunities for truth-
telling, healing and cultural learning. 

NSW Treasury also provided educational events and support resources for staff during and 
following the national referendum on an Aboriginal and Torres Strait Islander Voice to Parliament. 

For more details, see chapter 3. 

Multicultural Action Plan 
In 2023, an extensive internal consultation was undertaken with 110 participants to inform the 
development of a multicultural action plan. Following this process, NSW Treasury launched our first 
Multicultural Action Plan 2024–27 in March 2024. Steps are underway to implement the plan. 
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Work health and safety 
For details, see Appendix 3: Proactive work, health and safety risk management. 

Workforce diversity 
For details, see Appendix 2: Workforce diversity.  
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Independent Auditor’s Report  
 

NSW Treasury’s Financial Report for the year 
ended 30 June 2024 
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INDEPENDENT AUDITOR’S REPORT 
The Treasury 

 

To Members of the New South Wales Parliament 

Opinion  
I have audited the accompanying financial statements of The Treasury (Treasury), which comprises 
the Statement by the Secretary, the Statement of Comprehensive Income for the year ended 30 June 
2024, the Statement of Financial Position as at 30 June 2024, the Statement of Changes in Equity and 
the Statement of Cash Flows, for the year then ended, notes to the financial statements, including a 
Statement of Material Accounting Policy Information, and other explanatory information. 

In my opinion, the financial statements: 

• have been prepared in accordance with Australian Accounting Standards and the applicable 
financial reporting requirements of the Government Sector Finance Act 2018 (GSF Act), the 
Government Sector Finance Regulation 2024 (GSF Regulation) and the Treasurer's Directions 

• presents fairly Treasury's financial position, financial performance and cash flows  
 

My opinion should be read in conjunction with the rest of this report. 
 

Basis for Opinion 
I conducted my audit in accordance with Australian Auditing Standards. My responsibilities under the 
standards are described in the ‘Auditor’s Responsibilities for the Audit of the Financial Statements' 
section of my report. 

I am independent of Treasury in accordance with the requirements of the: 

• Australian Auditing Standards 
• Accounting Professional and Ethical Standards Board’s APES 110 ‘Code of Ethics for 

Professional Accountants (including Independence Standards)’ (APES 110). 
 

Parliament promotes independence by ensuring the Auditor-General and the Audit Office of 
New South Wales are not compromised in their roles by: 

• providing that only Parliament, and not the executive government, can remove an 
Auditor-General 

• mandating the Auditor-General as auditor of public sector agencies 
• precluding the Auditor-General from providing non-audit services. 
 

I have fulfilled my other ethical responsibilities in accordance with APES 110. 

I believe the audit evidence I have obtained is sufficient and appropriate to provide a basis for my 
audit opinion.  
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INDEPENDENT AUDITOR’S REPORT 
The Treasury 

 

To Members of the New South Wales Parliament 

Opinion  
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• Accounting Professional and Ethical Standards Board’s APES 110 ‘Code of Ethics for 

Professional Accountants (including Independence Standards)’ (APES 110). 
 

Parliament promotes independence by ensuring the Auditor-General and the Audit Office of 
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I believe the audit evidence I have obtained is sufficient and appropriate to provide a basis for my 
audit opinion.  

 
 

 
 

 

 

 

Key Audit Matters 
Key audit matters are those matters that, in my professional judgement, were of most significance in 
my audit of the financial statements for the year ended 30 June 2024. These matters were addressed 
in the context of my audit of the financial statements as a whole and in forming my opinion thereon. I 
do not provide a separate opinion on these matters.  

Key Audit Matter How my audit addressed the matter 

Valuation of administered defined benefit superannuation and long service leave liabilities 

At 30 June 2024, Treasury reported administered 
defined benefit superannuation liabilities totalling 
$38.0 billion and administered long service leave 
liabilities totalling $10.9 billion.  

I considered this to be a key audit matter because: 

• the administered defined benefit superannuation 
and long service leave liabilities are financially 
significant to Treasury 

• the underlying valuation models (the models) 
used to value the liabilities are complex due to 
the significant degree of judgement required to 
determine key assumptions used to value these 
liabilities 

• the values of the liabilities are sensitive to minor 
changes in valuation inputs. 

Further information on the valuation of administered 
defined benefit superannuation and long service leave 
liabilities is included in Note 19 ‘Administered Items’. 

Key audit procedures included: 

• obtaining an understanding of the processes and 
key controls in place supporting the defined 
benefit superannuation liability and long service 
leave liability calculations 

• assessing the completeness and accuracy of 
data used in the models 

• reviewing the methodology and key assumptions 
for reasonableness (with the assistance of 
actuarial experts for defined benefit 
superannuation liabilities) 

• assessing the qualifications, competence and 
objectivity of actuarial experts 

• assessing the adequacy of the financial 
statement disclosures against the requirements 
of Australian Accounting Standards and 
Treasurer’s Directions. 

  
Other Information 
Treasury’s annual report for the year ended 30 June 2024 includes other information in addition to the 
financial statements and my Independent Auditor’s Report thereon. The Secretary of Treasury is 
responsible for the other information. At the date of this Independent Auditor’s Report, the other 
information I have received comprise the financial reports of the following Special Deposit Accounts 
and treasury related entities:  

• Electricity Retained Interest Corporation - Ausgrid Fund  
• Electricity Retained Interest - Endeavour Fund  
• NSW Generations (Community Services and Facilities) Fund  
• NSW Generations (Debt Retirement) Fund  
• Social and Affordable Housing NSW Fund  
• Restart NSW Fund  
• Alpha Distribution Ministerial Holding Corporation  
• Epsilon Distribution Ministerial Holding Corporation  
• Electricity Assets Ministerial Holding Corporation 
• Electricity Transmission Ministerial Holding Corporation  
• Liability Management Ministerial Corporation  
• Port Botany Lessor Ministerial Holding Corporation  
• Port Kembla Lessor Ministerial Holding Corporation  
• Port of Newcastle Ministerial Holding Corporation  
• Ports Assets Ministerial Holding Company 
• Electricity Retained Interest Corporation - Ausgrid  
• Electricity Retained Interest Corporation - Endeavour  
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My opinion on the financial statements does not cover the other information. Accordingly, I do not 
express any form of assurance conclusion on the other information. However, I have separately 
expressed an opinion on each of the above Special Deposit Accounts and Treasury related entities.  

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

If, based on the work I have performed, I conclude there is a material misstatement of the other 
information, I must report that fact.  

I have nothing to report in this regard. 

Secretary’s Responsibilities for the Financial Statements  
The Secretary is responsible for the preparation and fair presentation of the financial statements in 
accordance with Australian Accounting Standards, the GSF Act, GSF Regulation and Treasurer's 
Directions. The Secretary's responsibility also includes such internal control as the Secretary 
determines is necessary to enable the preparation and fair presentation of the financial statements 
that are free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, the Secretary is responsible for assessing Treasury’s ability to 
continue as a going concern, disclosing as applicable, matters related to going concern and using the 
going concern basis of accounting. 

Auditor’s Responsibilities for the Audit of the Financial Statements  
My objectives are to: 

• obtain reasonable assurance about whether the financial statements as a whole are free from 
material misstatement, whether due to fraud or error 

• issue an Independent Auditor’s Report including my opinion.  
 

Reasonable assurance is a high level of assurance, but does not guarantee an audit conducted in 
accordance with Australian Auditing Standards will always detect material misstatements. 
Misstatements can arise from fraud or error. Misstatements are considered material if, individually or 
in aggregate, they could reasonably be expected to influence the economic decisions users take 
based on the financial statements. 

A description of my responsibilities for the audit of the financial statements is located at the Auditing 
and Assurance Standards Board website at: www.auasb.gov.au/auditors_responsibilities/ar6.pdf. The 
description forms part of my auditor’s report. 
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express any form of assurance conclusion on the other information. However, I have separately 
expressed an opinion on each of the above Special Deposit Accounts and Treasury related entities.  

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

If, based on the work I have performed, I conclude there is a material misstatement of the other 
information, I must report that fact.  

I have nothing to report in this regard. 

Secretary’s Responsibilities for the Financial Statements  
The Secretary is responsible for the preparation and fair presentation of the financial statements in 
accordance with Australian Accounting Standards, the GSF Act, GSF Regulation and Treasurer's 
Directions. The Secretary's responsibility also includes such internal control as the Secretary 
determines is necessary to enable the preparation and fair presentation of the financial statements 
that are free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, the Secretary is responsible for assessing Treasury’s ability to 
continue as a going concern, disclosing as applicable, matters related to going concern and using the 
going concern basis of accounting. 

Auditor’s Responsibilities for the Audit of the Financial Statements  
My objectives are to: 

• obtain reasonable assurance about whether the financial statements as a whole are free from 
material misstatement, whether due to fraud or error 

• issue an Independent Auditor’s Report including my opinion.  
 

Reasonable assurance is a high level of assurance, but does not guarantee an audit conducted in 
accordance with Australian Auditing Standards will always detect material misstatements. 
Misstatements can arise from fraud or error. Misstatements are considered material if, individually or 
in aggregate, they could reasonably be expected to influence the economic decisions users take 
based on the financial statements. 

A description of my responsibilities for the audit of the financial statements is located at the Auditing 
and Assurance Standards Board website at: www.auasb.gov.au/auditors_responsibilities/ar6.pdf. The 
description forms part of my auditor’s report. 

 

 
 

 

 

 

The scope of my audit does not include, nor provide assurance: 

• that Treasury carried out its activities effectively, efficiently and economically  
• about the assumptions used in formulating the budget figures disclosed in the financial 

statements 
• about the security and controls over the electronic publication of the audited financial 

statements on any website where they may be presented 
• about any other information which may have been hyperlinked to/from the financial statements. 
 

 

 

Somaiya Ahmed, 
Director, Financial Audit 

Delegate of the Auditor-General for New South Wales 

30 October 2024 
SYDNEY 
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Independent Auditor’s Report  
 

NSW Treasury’s Financial Report for the year 
ended 30 June 2024 
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Appendix 1: Human resources statistics 
Table 3: Full-time equivalent (FTEs) per group 

Source: Treasury Workforce Profile Data 2024 

GGrroouupp  22002211––2222  22002222––2233  22002233––2244  

Economic Strategy and 
Productivity 

123.77 149.20 164.75 

Policy and Budget 175.71 166.55 176.05 

Commercial  174.80 175.63 187.665 

Financial Management and 
Services 

n/a 217.81 207.21 

Office of General Counsel 18.60 16.2 25.04 

Office of the Secretary and 
Ministerial Services 

n/a n/a 22.08 

Office of the Secretary 7 5 n/a 

EnergyCo 33.51 63.71 Part of NSW Treasury until  
1 January 2024, when it 
transferred to the new 
Department of Climate 
Change, Energy, the 
Environment and Water. 

Energy, Climate Change and 
Sustainability 

365.05 462.04 Part of NSW Treasury until  
1 January 2024, when it 
transferred to the new 
Department of Climate 
Change, Energy, the 
Environment and Water. 

FFTTEE  11006655..9988  11225566..1144  778822..7799  

On 20 June 2024 NSW Treasury had 782.79 full-time equivalent (FTE) staff. This equates to a 
headcount of 828 staff. 
Note: due to internal structural changes to Treasury Groups and changes related to machinery-of-government, divisional 
FTE comparisons cannot be accurately mapped. 

  

 
5 Commercial data includes Procurement Reform and Banking. Procurement and Banking and Financial 
Services moved out of the Commercial Group to become a new group, Procurement Reform and Banking in 
August 2024 after the 2023-24 financial year. 
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Table 4: Headcount by age group 

Source: Treasury Workforce Profile Data 2024 

AAggee  ggrroouupp  22002211––2222  22002222––2233  22002233––2244  

2200  ttoo  2244  32 46 35 

2255  ttoo  2299  147 193 136 

3300  ttoo  3344  220 263 143 

3355  ttoo  3399  203 262 159 

4400  ttoo  4444  172 191 110 

4455  ttoo  4499  125 151 80 

5500  ttoo  5544  80 101 71 

5555  ttoo  5599  71 79 51 

6600++  49 53 43 

 

Table 5: Non-executive full-time and part-time staff by classification and grade 

Source: Treasury Workforce Profile Data 2024 

GGrraaddee  FFuullll--ttiimmee  eeqquuiivvaalleenntt  AAccttuuaall  ssttaaffff  nnuummbbeerr  

GGrraaddee  11//22  11.97 14 

GGrraaddee  33//44  50.2 52 

GGrraaddee  55//66  74.5 76 

GGrraaddee  77//88  124.11 133 

GGrraaddee  99//1100  193.23 206 

GGrraaddee  1111//1122  211.23 226 

OOtthheerr  – – 

Note:  The clerk-equivalent pay grade was used for some OECC staff. 
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Table 6: Senior executive grades and remuneration 

Source: Treasury Workforce Profile Data 2024 

SSeenniioorr  eexxeeccuuttiivveess  
hheeaaddccoouunntt  

22002211––2222  22002222––2233  22002233––2244  

 FFeemmaallee  MMaallee  FFeemmaallee  MMaallee  FFeemmaallee  MMaallee  

Executive band 4 – 1 – 1 – 1 

Executive band 3 3 4 4 3 4 1 

Executive band 2 11 12 12 13 10 14 

Executive band 1 45 59 48 61 34 46 

Other – – – – – – 

TToottaall  6666  7766  6644  7788  4488  6622  

CCoommbbiinneedd  ttoottaall  114422  114422  111100  

Note::  includes temporary assignments and excludes secondments (no pay). 

 
Table 7: Senior executive average remuneration 

Source: Treasury Workforce Profile Data 2024 

SSeenniioorr  eexxeeccuuttiivvee  aavveerraaggee  rreemmuunneerraattiioonn  22002211––2222  22002222––2233  22002233––2244  

Executive band 4 $614,000 $623,300 $623,300 

Executive band 3 $470,935 $462,309 $482,409 

Executive band 2 $333,896 $334,943 $321,183 

Executive band 1 $242,910 $249,217 $240,627 

Total monetary value and value of employment benefits 
paid to contracted senior executives represented as a 
percentage of NSW Treasury’s total salary-related 
expenses 

29% 26% 23% 

Note:: figures are rounded to the nearest dollar and per cent. 
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Appendix 2: Workforce diversity 
Table 8: Workforce diversity – number of respondents 

Source: Treasury Workforce Profile Data 2024 

EEmmppllooyyeeee  pprrooffiillee  //  rreessppoonnddeennttss  22002211––2222  22002222––2233  22002233––2244  

Full-time equivalent 1065.98 1256.14 782.79 

Responded to question on ethnicity 852 1086 663 

Responded to question on language 840 1082 670 

Responded to question on disability 850 1064 618 

Responded to question on identifying as 
First Nations people 

884 1097 676 

 

Table 9: Workforce diversity – performance versus benchmark (percentage) 

Source: Treasury Workforce Profile Data 2024 – Diversity Report 

WWoorrkkffoorrccee  ddiivveerrssiittyy  ggrroouupp  BBeenncchhmmaarrkk  22002222  22002233  22002244  

WWoommeenn1  50% 57% 62.6% 56.4% 

AAbboorriiggiinnaall  aanndd//oorr  TToorrrreess  SSttrraaiitt  IIssllaannddeerr  
PPeeooppllee2  

3.3% 1.1% 1.8% 1.9% 

PPeeooppllee  wwhhoossee  ffiirrsstt  llaanngguuaaggee  ssppookkeenn  aass  aa  
cchhiilldd  wwaass  nnoott  EEnngglliisshh3  

23.2% 27.6% 36.1% 38.6% 

PPeeooppllee  wwiitthh  ddiissaabbiilliittyy4  5.6% 2.5% 2.9% 4.2% 

PPeeooppllee  wwiitthh  ddiissaabbiilliittyy  rreeqquuiirriinngg  wwoorrkk--
rreellaatteedd  aaddjjuussttmmeenntt  

N/A 1.1% 1.4% 1.9% 

NNoottee  11: The benchmark of 50% for representation of women across the sector intends to reflect the 
gender composition of the NSW community.  

NNoottee  22: The NSW Public Sector Aboriginal Employment Strategy 2019–25 takes a career pathway 
approach in that it sets an ambitious target of 3% Aboriginal employment at each non-executive 
grade of the public sector by 2025. 

NNoottee  33: The benchmark of 23.2% is the percentage of the NSW general population born in a country 
where English is not the predominant language, according to the Australian Bureau of Statistics 
(ABS) Census of Population and Housing. The ABS Census does not provide information about first 
language, but does provide information about country of birth.  

NNoottee  44: In December 2017 the NSW Government announced the target of doubling the 
representation of people with disability in the NSW public sector from an estimated 2.7% to 5.6% by 
2027. This target now sits under election commitment 239 'Improve the recruitment and retention of 
NSW Government workforce with disability and meet the 5.6% target for total workforce identifying 
as having a disability'. 
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Table 10: Workforce diversity – performance versus benchmark (distribution index) 

Source: Treasury Workforce Profile Data 2024 – Diversity Report  

WWoorrkkffoorrccee  ddiivveerrssiittyy  ggrroouupp  BBeenncchhmmaarrkk  22002222  22002233  22002244  

WWoommeenn  100 95 96 97 

AAbboorriiggiinnaall  aanndd//oorr  TToorrrreess  SSttrraaiitt  IIssllaannddeerr  
PPeeooppllee  

100 n/a n/a n/a 

PPeeooppllee  wwhhoossee  ffiirrsstt  llaanngguuaaggee  ssppookkeenn  aass  
aa  cchhiilldd  wwaass  nnoott  EEnngglliisshh  

100 97 95 97 

PPeeooppllee  wwiitthh  ddiissaabbiilliittyy  100 104 n/a 98 

PPeeooppllee  wwiitthh  ddiissaabbiilliittyy  rreeqquuiirriinngg  wwoorrkk--
rreellaatteedd  aaddjjuussttmmeenntt  

100 n/a n/a n/a 

A distribution index score of 100 indicates that the distribution of members of the workforce 
diversity group across salary bands is equivalent to that of the rest of the workforce.  

A score less than 100 means that members of the diversity group tend to be more concentrated at 
lower salary bands than is the case for other staff. The more pronounced this tendency is, the lower 
the score will be.  

In some cases, the index may be more than 100, indicating that members of the diversity group tend 
to be more concentrated at higher salary bands than is the case for other staff.  

The distribution index is not calculated when the number of employees in the diversity group is less 
than 20 or when the number of other employees is less than 20. 
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Appendix 3: Proactive work health and safety 
risk management 
Implementation of our work, health and safety (WHS) targets and plan continues with a focus on 
three priorities:  

• reducing psychosocial hazards in the workplace 

• enabling a mentally healthy workplace environment 

• embedding a high level of safety and wellbeing management system awareness and 
implementation across NSW Treasury through consultation, communication, training and 
governance programs.  

Annual WHS mandatory training is conducted yearly and for all new employees.  

People risk workshops have been conducted with executives to ensure effective management of 
psychosocial risks across the organisation. Comprehensive learning and development programs 
supporting people leaders and employees in the prevention and management of psychosocial risks 
is supported by an employee assistance program (EAP) including manager coaching and support.  

Staff sentiment surveys are conducted monthly to identify emerging trends and progress against 
plans developed off the back of the People Matter Employee Survey (PMES) results. Improvement is 
seen across the target areas including workload management, wellbeing, communication and 
recognition. 

WHS committee meetings continue to facilitate WHS consultation and communication throughout 
the organisation every two months.  

There were 17 incidents reported in the 2023–24 financial year (includes one OECC-related 
incident6). 

  

 
6 The Office of Energy and Climate Change was part of NSW Treasury until 1 January 2024, when it transferred 
to the new Department of Climate Change, Energy, the Environment and Water. 
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Appendix 4: NSW Procurement Board  
2023–24 Annual Report 

Legislation 
The Public Works and Procurement Act 1912 (the Act) sets out the NSW Government’s procurement 
laws and establishes the NSW Procurement Board (the Board). The procurement laws and 
government procurement policies allow agencies to manage and be responsible for their own 
procurement activities where no mandatory Whole of Government (WofG) arrangements are in 
place. The process of ensuring agencies are capable and appropriately resourced to undertake their 
procurement activities is managed through the Accreditation Program for Goods and Services 
Procurement and the Accreditation Program for Construction Procurement. Accreditation is granted 
and overseen by the Board. 

The Act places responsibilities on agencies in relation to their procurement activities, including: 

• exercising procurement functions in accordance with the Board’s policies and directions 

• adhering to the principles of probity and fairness 

• ensuring value for money is achieved in procurement 

• providing information to the Board on procurement activities. 

The Public Works and Procurement Amendment (Enforcement) Act was assented to on 22 November 
2018. It provides for the enforcement of NSW Procurement Board directions and policies relating to 
international procurement agreements. 

The Board’s objectives and functions 
The Act defines the objectives and functions of the Board to oversee procurement by NSW 
government agencies, excluding State Owned Corporations, local councils and the Parliament of 
NSW.  

The objectives of the Board, as specified in the Act, are to: 

• develop and implement a government-wide strategic approach to procurement 

• ensure best value for money in the procurement of goods and services by and for government 
agencies 

• improve competition and facilitate access to government procurement business by the private 
sector, especially by small and medium enterprises (SMEs), and regional enterprises 

• reduce administrative costs for government agencies  

• simplify procurement processes while ensuring probity and fairness. 

The Act states specific functions for the Board, including oversight of procurement of goods and 
services by and for government agencies, and developing procurement policies. 

While the Board can issue directions to agencies about the conduct of procurements or authorise 
them to carry out certain procurements, it cannot enter into contracts. 

The Board was subject to the direction and control of the Minister for Domestic Manufacturing and 
Government Procurement for the period 1 July 2023 to 30 June 2024. 
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The Board’s major achievements in 2023-24 include: 
• Directing agencies to prioritise local SMEs by increasing the level at which agencies can 

purchase goods and services directly from small and medium businesses from $150,000 to 
$250,000.  

• Directing agencies to ensure that small businesses are no longer required to submit proof of 
insurance when they tender. Instead, proof of insurance will only be required when a contract is 
awarded. 

• Supporting NSW government agencies to procure from social enterprises by providing access to 
the Social Traders register of verified social enterprises. 

• Setting agency group targets in the Aboriginal Procurement Policy (APP) for procurement spend 
and goods and services contracts with recognised Aboriginal businesses.  

• Assisting the NSW Anti-slavery Commissioner to convene a Shared Implementation Plan (SIP) 
Working Group to guide the creation of a SIP to prevent the occurrence of modern slavery in 
NSW government supply chains.  

• Holding seven Gather and Grow events held across NSW to provide opportunities for Aboriginal 
businesses to learn about procurement opportunities and network with NSW government buyers 
and suppliers. 

Procurement Policy Framework 
The Procurement Policy Framework provides a consolidated view of government procurement 
objectives and the Board’s requirements as they apply to each step of the procurement process. The 
Procurement Policy Framework applies to the procurement of goods and services of any kind, 
including construction. Agencies are required to test, on a regular basis, compliance with the 
Procurement Policy Framework. The framework is updated regularly to ensure new and amended 
requirements are incorporated. In March 2024, the Framework was updated to include changes to 
key procurement policies that have occurred since April 2022. 

Aboriginal Procurement Policy  
The APP supports sustainable growth of recognised Aboriginal businesses by driving demand 
through NSW government procurement of goods, services and construction. The APP: 

• Sets targets for each agency group of 1% of addressable procurement spend to be directed to 
recognised Aboriginal businesses, and for 3% of goods and services contracts to be awarded to 
recognised Aboriginal businesses (excluding construction contracts) 

• Requires a minimum 1.5% Aboriginal participation across high-value NSW government contracts 
valued at $7.5 million or more, by employing Aboriginal or Torres Strait Islander peoples, 
subcontracting with Aboriginal businesses or investing in education, training or capability 
building for Aboriginal staff or businesses contributing to the contract.  

Targets are set for each agency group and are reviewed annually.  

Procurement spend and contracting results for the 2023-24 financial year demonstrate that NSW 
government agencies are continuing to increase procurement spend with recognised Aboriginal 
businesses in NSW under the APP.  
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The 2023 APP Review Report was published on 29 September 2023, including 17 stakeholder 
recommendations for the NSW Government to consider.  

Members and Deputies 
The following NSW government officers were members of the Board in 2023-24: 

Secretary, The Treasury (Chair)  

Secretary, Department of Communities and Justice 

Secretary, Department of Customer Service  

Secretary, Department of Education 

Secretary, Department of Enterprise, Industry and Trade 

Secretary, Department of Planning, Housing and Infrastructure 

Secretary, Department of Premier  

Secretary, Department of Regional NSW 

Secretary, NSW Health 

Secretary, Transport for NSW 

During 2023-24, all Secretaries were represented by delegates appointed by the Minister for 
Domestic Manufacturing and Government Procurement. 

Meetings 
The Board held four scheduled meetings in 2023-24:  

• 30 August 2023 

• 29 November 2023  

• 28 March 2024 

• 13 June 2024 

The Board held two extraordinary meetings in 2023-24: 

• 11 July 2023 to discuss the divestment of PwC’s government consulting business. 

• 14 February 2024 to discuss the Comprehensive Expenditure Review. 

In addition, in 2023-24 eight matters were considered out-of-session by email. 
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Agency Accreditation Program Status 

A. Goods and Services Procurement 
The Agency Accreditation Program for Goods and Services Procurement (G&S Program) sets 
minimum standards for agency procurement to improve outcomes delivered across NSW 
government. The G&S Program aims to assure agency capability and capacity to deliver value for 
money, efficiency and effectiveness through government goods and services procurement. NSW 
Procurement administers the G&S Program on behalf of the Board. 

As at June 2024, there were 17 accredited entities, including a combined Level 2 accreditation for 
NSW Treasury and its sub-entity NSW Procurement.  

All accredited agencies except for the Department of Education completed their annual self-
reporting for FY22/23. 

The Department of Education Trigger Event Action Plan following the merging of the goods and 
service procurement team with the construction procurement team was completed in November 
2023 and was noted by the Board at the November meeting. 

B. Construction Procurement 
The Accreditation Program and Assurance Process for Construction Procurement form a 
governance framework to promote effective and efficient construction procurement, drive 
continuous improvement and capability development and to manage risk.  

The Board acts as the owner of the Program and is accountable for assessing accreditation 
applications with a coordinated whole-of-cluster and government strategic lens, ensuring agencies 
meet specified criteria, monitoring performance to ensure compliance and approving any 
modifications to the programs to improve its effectiveness.  

NSW Public Works manages the Construction Procurement Accreditation and Assurance Programs 
on behalf of the Board (in consultation with the Construction Leadership Group (CLG)). Key 
management responsibilities include ensuring the Program remain effective, fit for purpose and 
aligns with the business objectives of NSW Government.  

The Accreditation Program 
Accredited agencies have the autonomy to procure construction related services of any value and 
are authorised to provide procurement assurance to unaccredited agencies when they need to 
procure construction services over the value of $1.3 million.  

To gain accreditation, agencies complete a rigorous assessment process to determine construction 
procurement capability and capacity meets the requirements of the Program and compliance with 
all relevant government legislation, policies and procedures.  

Accreditation must be supported by the agency’s Secretary and is maintained via the submission of 
annual self-attestation reports to the Board by 31 August each year. 

As at 30 June 2024, 15 agencies held construction procurement accreditation. 
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DDeeppaarrttmmeenntt  EEnnttiittyy  

NSW Department of Education Schools Infrastructure 

NSW Department of Education TAFE NSW 

NSW Department of Health Health Infrastructure 

Department of Planning, Housing & 
Infrastructure Corporate Services 

Department of Planning, Housing & 
Infrastructure Sydney Olympic Park Authority 

Department of Communities and Justice Land & Housing Corporation 

Department of Communities & Justice NSW Police Force 

Department of Communities & Justice Dept of Communities & Justice 

Department of Communities & Justice Venues NSW 

NSW Treasury Infrastructure NSW 

Dept of Primary Industries & Regional 
Development NSW Public Works  

Transport for NSW Sydney Metro 

Transport for NSW Transport for NSW 

Department of Climate Change, Energy, the 
Environment and Water Taronga Conservation Society Aust. 

Dept of Climate Change, Energy, the 
Environment & Water Water Infrastructure NSW 

At the August 2023 Board meeting, the Board placed an embargo on any new agency accreditation 
applications for six months. This was due to the impending Parliamentary inquiry into government 
procurement. A decision was made at the March 2024 Board meeting to extend the embargo, 
pending the outcome of the inquiry. 

An application from Venues NSW was submitted in May 2023 (prior to the freeze). Further 
information was requested by the Board to support the application and the final approval was 
granted at the November 2023 Board meeting. 

During the reporting period, DPE Water Group underwent a restructure resulting in Water 
Infrastructure NSW moving from DPE Water to the (new) Department of Climate Change, Energy, 
Environment & Water and Roads and Maritime merged into Transport for NSW, creating a single 
construction procurement accreditation.  
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Assurance Process for Construction Procurement 
The Assurance Process was launched 1 January 2021 to complement the Accreditation Program for 
Construction Procurement and improve risk management for unaccredited agency procurements by 
leveraging higher capability teams to provide an additional layer of oversight. Unaccredited 
agencies can only conduct construction procurement valued over $1.3 million (excluding GST) if an 
accredited agency provides assurance during the plan, source and manage phases of a project. 

Administration 
The Board's administrative support and its costs for 2023-24 were met by NSW Treasury. 

Statutory reporting requirements 
The Board has a statutory requirement to report details of any direction given to it by the Minister 
for Domestic Manufacturing and Government Procurement.  

The Minister gave the Board the following direction on 5 November 2023: 

The Board is directed to issue as soon as possible a direction pursuant to section 175 of the Act to 
the following effect: 

1. permit Agencies to negotiate directly with and engage small (and medium) businesses to provide 
goods and services, valued up to and including $250,000 (excluding GST), including where there 
are mandated procurement arrangements in place; 

2. to ease the administrative burden on small (and medium) businesses, require Agencies to collect 
insurance details and/or proof of insurance at the time of contract award; and 

3. ensure Agencies take reasonable steps to verify and confirm that small (and medium) businesses 
meet the definitions noted below. 

Board subcommittees and advisory groups 
The Act allows the Board to establish subcommittees and advisory groups to assist its work. The 
Board is supported by the Procurement Leadership Group (PLG), the CLG, the Risk and Compliance 
Subcommittee (RCS) and the International Procurement Agreements Steering Committee (IPASC). 
WofG Category Management Working Groups have also been established under the PLG.  
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Procurement Leadership Group  
The PLG is the primary advisory group of the Board, under s.168 of the Public Works and 
Procurement Act 1912. The PLG supports the Board in achieving its statutory objectives and 
performing its functions, as well as providing expert advice to the Board on urgent and emerging 
issues in the sector. 

As at 30 June 2024 the PLG’s members included the Chief Procurement Officers or equivalents from 
most agency groups. There were also members from Infrastructure NSW, and ICT/Digital Sourcing 
at the Department of Customer Service. 

The PLG met 12 times between 1 July 2023 and 30 June 2024. 

Monthly meetings: 

• 27 July 2023 

• 23 August 2023 

• 21 September 2023 

• 26 October 2023 

• 23 November 2023 

• 15 February 2024 

• 21 March 2024 

• 18 April 2024 

• 23 May 2024 

• 20 June 2024 

Stand-alone sessions: 

• 7 July 2023 – Aboriginal Procurement Policy Update 

• 15 October 2023 – Parliamentary Inquiry 

Construction Leadership Group 
The CLG coordinates construction procurement policy on behalf of the Procurement Board. CLG 
members include key NSW government agencies engaged in the delivery of the large long-term 
pipeline of infrastructure investment for NSW government. 

The CLG has four key subcommittees focused on commercial matters, environmental sustainability, 
industry culture and diversity, and Work, Health and Safety. These subcommittees reflect the CLG 
priority areas. 

Key achievements for 2023-24 via the CLG and its subcommittees include: 

• Continued transparency and visibility of upcoming procurements via publication and regular 
updates of the NSW Major Infrastructure Project Pipeline. 

• Finalisation of a data sharing arrangement between SafeWork NSW and CLG members to 
improve data sharing on safety matters. 

• Regular engagement with the construction industry through the Infrastructure Industry Forum, 
the Construction Industry Culture Taskforce and the Construction Industry Leadership Forum. 
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• Quarterly WofG Contractor Performance Reporting for major projects. 

• Refresh of the 10 Point Commitment to the construction sector to renew construction policy 
priorities and commitments. 

• Management of the Infrastructure Skills Legacy Program. 

• Delivery of the NSW Infrastructure Traineeship Induction and Graduation events and delivery of 
the Infrastructure Traineeship report. 

• Delivery of the Interim report on the Draft Construction Industry Culture Standard. 

• Ongoing management of the construction procurement accreditation and pre-qualification 
schemes. 

Risk and Compliance Subcommittee 
The RCS assists the Board to meet its statutory obligations, objectives, and functions, and reflect 
the best outcome for WofG. 

The objective of the RCS is to support the Board in fulfilling its functional obligations by: 

• monitoring compliance by government agencies with the requirements of the Public Works and 
Procurement Act 1912 (the Act), including NSW Procurement Board Directions and policies 

• investigating and dealing with complaints about the procurement activities of government 
agencies. 

The RCS comprises representatives from across different areas of procurement including the Board, 
PLG, CLG and ICT and Digital Leadership Group. 

The RCS met four times between 1 July 2023 and 30 June 2024: 

• 26 July 2023 

• 18 October 2023 

• 27 March 2024 

• 22 May 2024 

International Procurement Agreements Steering Committee 
The IPASC is an advisor to the Board on procurement requirements relevant to international 
procurement agreements. The IPASC did not meet in 2023-24. 
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Procurement Board Directions 
The Act gives the Board the authority to issue directions to agencies. During 2023-24 the Board 
issued six directions covering: 

• Skills, training and diversity in construction 

• Interim approval process for engagement contracts with PwC 

• Procurement opportunities for small (and medium) businesses 

• Mandated registration of all NSW government suppliers on the buy.nsw supplier hub 

• Engagement of professional services suppliers 

• Engagement of professional services suppliers through the Performance and Management 
Services Scheme. 

Procurement Complaints 
Under the Act, the Board considers complaints it receives directly about government procurements 
in NSW, including tendering and contracts. Agencies have a responsibility to resolve complaints 
concerning their procurement actions. Complaints unresolved at the end of this process can be 
referred to the Board. The role of the Board in the complaints management process is to ensure that 
agencies appropriately review and respond to complaints, and that procedural fairness is observed. 

The Board received four complaints during 2023-24. Three complaints have been resolved by the 
relevant agency and one complaint was referred to the Independent Commission Against Corruption 
for review. 

Inquiry Into Procurement Practices of Government Agencies 
in NSW  
The terms of reference for the inquiry were referred to the Standing Committee on Social Issues by 
the Minister for Domestic Manufacturing and Government Procurement on 12 September 2023. 

• NSW Treasury coordinated the whole of government response submission which included input 
from central procurement agencies and accredited agencies. 

• The Committee received 63 submissions from a range of stakeholders including government 
agencies, industry groups, academics and members of the public. 

• Six hearings occurred between April 2024 and July 2024. Witnesses were called from 
government agencies (including NSW Treasury, Customer Service, Health, Infrastructure, NSW 
Public Works and Transport), the Audit Office of NSW, the NSW Independent Commission 
Against Corruption, commissions, disability services, social traders and unions. 

• On 21 June, the Committee released its first report which included four findings and nine 
recommendations to improve procurement practices of government agencies within the NSW 
Government. 

• NSW Treasury also coordinated the whole of government response to the First Report which 
provided government support of eight recommendations; and support in principle one 
recommendation.  
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• Two supported recommendations that are relevant to the Board are: 

— Recommendation 6: That the NSW Government assess its agency accreditation programs, in 
particular for construction procurement, with a view to implementing robust accreditation 
levels to better qualify agencies to meet their procurement needs; and 

— Recommendation 8: That the NSW Procurement Board develop an independent and robust 
compliance and enforcement mechanism, with increased data monitoring capabilities, to 
meet its obligations under the NSW Procurement Policy Framework and the Public Works and 
Procurement Act 1912. 

• The Committee has indicated a second report focusing on social procurement, labour 
considerations, environmental impacts and local procurement will be released in October 2024. 
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Appendix 5: Overseas trips and promotion 
In 2023–24, there was one overseas trip involving NSW Treasury officials. In December 2023, a 
delegation of four Office of Energy and Climate Change7 staff travelled to Dubai to attend the 
United Nations Framework Convention on Climate Change 28th Conference of the Parties. 

The purpose of this travel was to strengthen the NSW Government’s international connections to 
support best-practice climate change and energy policy development including on achieving net 
zero emissions, and to increase collaboration between NSW, Australian Government and other 
Australian state and territory officials.  

 
7 The Office of Energy and Climate Change was part of NSW Treasury until 1 January 2024, when it transferred 
to the new Department of Climate Change, Energy, the Environment and Water. 
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Appendix 6: Risk management and related 
activities 

Risk management and fraud and corruption prevention 
During the current financial year, NSW Treasury had an effective Risk Management Framework and 
a Fraud and Corruption Control System Framework.  

NSW Treasury’s Enterprise Risk Management Framework sets a consistent approach to identifying, 
recording, assessing, evaluation and managing risks. The Risk Management Framework complies 
with the requirement set out in the Internal Audit and Risk Management Policy for the NSW Public 
Sector (TPP20-08) and conforms to the Australian and New Zealand Standard for Risk Management 
(AS/NZS ISO 31000:2018).  

Risk management is integrated into key NSW Treasury projects where applicable, with risks 
proactively identified and mitigated.  

NSW Treasury Executive Board and Audit and Risk Committee periodically monitors enterprise and 
emerging risks. 

Compliance 
NSW Treasury updated our Gifts and Benefits Policy and Conflict of Interest Policy to align with the 
latest regulatory changes and provide further practical guidance. 

The compliance team manages and reports on various declarations such as incidents, gifts and 
benefits and conflicts of interest. It also conducted a Senior Executive Compliance Questionnaire 
Attestation to assess the executives’ and their teams’ awareness and compliance with policies, 
completion of required training, and reporting of misconduct. 

NSW Treasury staff completed compulsory online training on key areas such as risk management, 
fraud prevention, code of conduct and privacy to ensure adherence to policies, helping employees 
understand their roles and responsibilities. 

Our practices and updates are presented on a quarterly basis to the Audit and Risk Committee for 
noting and feedback. 

Audit 
NSW Treasury has a three-year internal audit plan which is reviewed annually by the Audit and Risk 
Committee. The Risk Compliance and Audit team continually monitors progress in addressing 
recommendations arising from internal and external audits, which is reported quarterly to the 
committee. 

Business continuity planning 
NSW Treasury continues to enhance our Business Continuity Plan, and has updated our Business 
Continuity Management Policy (and supporting documents) to ensure our readiness and to provide 
accessible, easy-to-understand guidance in the event of disruptive incidents. 

130Annual report 2023–24



 

 

 

Annual report 2023–24 68 

Appendix 7: Government Information (Public 
Access) Act 2009 

Review of proactive release program 
The Government Information (Public Access) Act 2009 (the GIPA Act) provides members of the public 
with the right to access government information.  

NSW Treasury is committed to ensuring the public’s right to information meets the requirements of 
the GIPA Act, and that responses to requests for information are handled efficiently and effectively. 
NSW Treasury reviews our program to ensure that the information that is in the public’s interest and 
assists people with access to services is made publicly available on the NSW Treasury website. 

NSW Treasury proactively releases information in all appropriate circumstances based on public 
interest in favour of disclosure and to enhance transparency. 

In the 2023–24 reporting period, NSW Treasury proactively released information and tools including: 

• Treasurer’s directions 

• Treasury policy papers 

• Treasury circulars 

• Budget papers 

• annual report 

• financial reports 

• research and information papers. 

Number of access applications received 
NSW Treasury received 23 formal access applications under the GIPA Act, including transferred 
applications. 
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Statistical information about access applications 
The following tables are set out according to Schedule 2 of the Government Information (Public 
Access) Regulation 2018. 
Table 11: Number of applications by type of applicant and outcome8 

TTyyppee  ooff  
aapppplliiccaanntt  

AAcccceessss  
ggrraanntteedd  
iinn  ffuullll  

AAcccceessss  
ggrraanntteedd  
iinn  ppaarrtt  

AAcccceessss  
rreeffuusseedd  
iinn  ffuullll  

IInnffoorrmmaattiioonn  
nnoott  hheelldd  

IInnffoorrmmaattiioonn  
aallrreeaaddyy  
aavvaaiillaabbllee  

RReeffuussee  ttoo  
ddeeaall  wwiitthh  
aapppplliiccaattiioonn  

RReeffuussee  ttoo  
ccoonnffiirrmm  //  
ddeennyy  
wwhheetthheerr  
iinnffoorrmmaattiioonn  
iiss  hheelldd  

AApppplliiccaattiioonn  
wwiitthhddrraawwnn  

Media 2 3 0 2 0 1 0 0 

Members of 
Parliament 

0 0 0 0 0 0 0 0 

Private sector 
business 

1 0 1 0 0 0 0 0 

Not-for-profit 
organisations 
or community 
groups 

0 0 0 0 0 0 0 0 

Members of the 
public 
(application by 
legal 
representative) 

0 0 0 0 0 0 0 0 

Members of the 
public (other) 

3 4 1 8 1 0 0 0 

 
8 More than one decision can be made in respect of a particular access application. If so, a recording must be 
made in relation to each such decision. This also applies to Table 12 Number of applications by type of 
application and outcome. 
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Table 12: Number of applications by type of application and outcome 

TTyyppee  ooff  
aapppplliiccaanntt  

AAcccceessss  
ggrraanntteedd  
iinn  ffuullll  

AAcccceessss  
ggrraanntteedd  
iinn  ppaarrtt  

AAcccceessss  
rreeffuusseedd  
iinn  ffuullll  

IInnffoorrmmaattiioonn  
nnoott  hheelldd  

IInnffoorrmmaattiioonn  
aallrreeaaddyy  
aavvaaiillaabbllee  

RReeffuussee  ttoo  
ddeeaall  wwiitthh  
aapppplliiccaattiioonn  

RReeffuussee  ttoo  
ccoonnffiirrmm//ddeennyy  
wwhheetthheerr  
iinnffoorrmmaattiioonn  iiss  
hheelldd  

AApppplliiccaattiioonn  
wwiitthhddrraawwnn  

Personal 
information 
applications9 

0 0 0 3 0 0 0 0 

Access 
applications 
(other than 
personal 
information 
applications) 

6 7 2 7 1 1 0 0 

Access 
applications 
that are 
partly 
personal 
information 
applications 
and partly 
other 

0 0 0 0 0 0 0 0 

 

Table 13: Invalid applications 

RReeaassoonn  ffoorr  iinnvvaalliiddiittyy  NNuummbbeerr  ooff  aapppplliiccaattiioonnss  

Application does not comply with formal requirements (section 41 of 
the Act) 

3 

Application is for excluded information of the agency (section 43 of 
the Act) 

0 

Application contravenes restraint order (section 110 of the Act) 0 

Total number of invalid applications received 3 

Invalid applications that subsequently became valid applications 11 

 
9A personal information application is an access application for personal information (as defined in clause 4 of 
Schedule 4 to the Act) about the applicant (the applicant being an individual).  
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Table 14: Conclusive presumption of overriding public interest against disclosure: matters listed in Schedule 1 of the Act 

TTyyppee  ooff  ccoonnssiiddeerraattiioonn  NNuummbbeerr  ooff  ttiimmeess  ccoonnssiiddeerraattiioonn  
uusseedd1100  

Overriding secrecy laws 0 

Cabinet information 4 

Executive Council information 0 

Contempt 0  

Legal professional privilege 1 

Excluded information 0 

Documents affecting law enforcement and public safety 0 

Transport safety 0 

Adoption 0 

Care and protection of children 0 

Ministerial code of conduct 0 

 

Table 15: Other public interest considerations against disclosure: matters listed in table to section 14 of the GIPA Act 

MMaatttteerrss  lliisstteedd  iinn  ttaabbllee  ttoo  SSeeccttiioonn  1144  ooff  tthhee  AAcctt  NNuummbbeerr  ooff  ooccccaassiioonnss  wwhheenn  
aapppplliiccaattiioonnss  nnoott  ssuucccceessssffuull  

Responsible and effective to government 3 

Law enforcement and security 0 

Individual rights, judicial processes and natural justice 3 

Business interests of agencies and other persons 3 

Environment, culture, economy and general matters 0 

Secrecy provisions 0 

Exempt documents under interstate freedom of 
information legislation 

1 

 
10 More than one public interest consideration may apply in relation to a particular access application and if so, 
each such consideration is to be recorded but only once per application. This also applies in relation to Table 
15 Other public interest considerations against disclosure: matters listed in table to section 14 of the GIPA Act. 
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Table 16: Timelines 

TTiimmeelliinnee  NNuummbbeerr  ooff  aapppplliiccaattiioonnss  

Decided within the statutory timeframe  
(20 days plus any extensions) 

23 

Decided after 35 days (by agreement with applicant) 0 

Not decided within time (deemed refusal) 0 

 

Table 17: Number of applications reviewed under Part 5 of the Act (by type of review and outcome) 

TTyyppee  ooff  rreevviieeww  DDeecciissiioonn  vvaarriieedd  DDeecciissiioonn  uupphheelldd  TToottaall  

Internal review 1 1 2 

Review by Information Commissioner 0 1 1 

Internal review following 
recommendation under section 93 of Act 

0 0 0 

Review by NCAT 0 0 0 

 

Table 18: Applications for review under Part 5 of the Act (by type of applicant) 

TTyyppee  ooff  aapppplliiccaattiioonn  NNuummbbeerr  ooff  aapppplliiccaattiioonnss  ffoorr  rreevviieeww  

Applications by access applicants 3 

Applications by persons to whom information the subject 
of access application relates (see section 54 of the Act) 

0 

 

Table 19: Applications transferred to other agencies under Division 2 of Part 4 of the Act (by type of transfer) 

TTyyppee  ooff  ttrraannssffeerr  NNuummbbeerr  ooff  aapppplliiccaattiioonnss  ttrraannssffeerrrreedd  

Agency-initiated transfers 4 

Agency-initiated transfers in part 0 

Applicant-initiated transfers 2 
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Appendix 8: Protecting privacy and personal 
information 
NSW Treasury holds and uses a wide range of personal, private and confidential information. 
NSW Treasury respects the privacy rights of all and strives to meet our privacy obligations to the 
highest standard. 

As a NSW Government agency, NSW Treasury must comply with the requirements of the Privacy and 
Personal Information Protection Act 1998 (the PPIP Act) and the Health Records and Information 
Privacy Act 2001 (the HRIP Act). 

From November 2023, amendments to the PPIP Act established a mandatory notification of data 
breach scheme. In addition to meeting this requirement, NSW Treasury conducted an extensive 
privacy policy review and developed privacy data breach response plans, resulting in the following 
policies: 

• Privacy Management Plan and Guidelines (TIPP 5.19) 

• Data Breach (Privacy) Policy (TIPP 5.20) 

• Data Breach (Privacy) Response Plan and Procedure (TIPP 5.20A) (internal document) 

NSW Treasury has implemented a data breach reporting regime and an end-to-end digital privacy 
assessment, which enable a rapid response to suspected breach and embed privacy obligations in 
everyday work. These measures were supported through a privacy eLearning module – mandatory 
for all staff – and participation in the Information and Privacy Commission NSW Privacy Awareness 
Week. 

NSW Treasury conducted a privacy management internal audit in 2023 and an all-staff survey to 
establish a baseline.  

Going forward, NSW Treasury continues to strive for best practice in the application of privacy 
principles in all aspects of the work we do for the people of NSW. 
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Appendix 9: Funds granted to non-
government community organisations 
During the six months, from 1 July 2023 until 31 December 2023, OECC11 distributed grants of over 
$310 million to non-government community organisations. The majority of this, being $268 million; 
was for the Commonwealth’s Energy Price Relief Plan, with the aim to shield Australians from the 
worst impacts of global and gas price increases.  

OECC had also provided grants to support various non-government agencies to build a net zero 
future by improving resource efficiency, developing net zero emission pathways and generating 
renewable energy on government-owned assets. 

  

 
11 The Office of Energy and Climate Change was part of NSW Treasury until 1 January 2024, when it 
transferred to the new Department of Climate Change, Energy, the Environment and Water. 
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Appendix 10: Accounts payable performance 
2023–24 
NSW Treasury outsources various services including financial services. During 2023–24, InfoSys 
(GovConnectNSW) provided services including the payment processing of tax invoices after they 
had been certified and approved for payment by delegated NSW Treasury officers. 

During 2023–24, there were no instances where penalty interest was paid for the late payment of 
invoices to small business owners (as per NSW Treasury Circular TC 11/12 Payment of Accounts). 

Small business supplier payments are currently set at five days and factors affecting the payment 
performance include errors in the tax invoice information and verification of invoice receipt. Analysis 
of payment terms at 10 days would have resulted in small business supplier payments being 90% 
compliant on average across the 2024 financial year.  
Table 20: Aged analysis at the end of each quarter12 

QQuuaarrtteerr  CCuurrrreenntt  
((wwiitthhiinn  dduuee  
ddaattee))    
$$’’000000  

LLeessss  tthhaann  3300  
ddaayyss  oovveerrdduuee  
$$000000  

BBeettwweeeenn  3300  
aanndd  6600  ddaayyss  
oovveerrdduuee  
$$''000000  

BBeettwweeeenn  6611  
aanndd  9900  ddaayyss  
oovveerrdduuee  
$$''000000  

MMoorree  tthhaann  9900  
ddaayyss  oovveerrdduuee  
$$''000000  

AAllll  ssuupppplliieerrss       

September 2023 58,079 144,266 127,821 290 13,801 

December 2023 225,823 163,348 108,439 454 1,006 

March 2024 1,262 10 – – – 

June 2024 3,945 1 – – – 

SSmmaallll  bbuussiinneessss  
ssuupppplliieerrss  

     

September 2023 3,332 467 87 24 68 

December 2023 3,715 228 56 107 9 

March 2024 – 10 – – – 

June 2024 – – – – – 

  

 
12 Aged invoices for inter-government transactions are included in this data, with aged payment discussed and 
agreed upon between agencies. Data as of 1 January 2024 does not include the Office of Energy and Climate 
Change. 
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Table 21: Accounts due or paid within each quarter13 

MMeeaassuurree  SSeepp  22002233  DDeecc  22002233  MMaarr  22002244  JJuunn  22002244  

AAllll  ssuupppplliieerrss      

Number of accounts due for payment 16,874 23,893 403 509 

Number of accounts paid on time 15,657 22,928 381 487 

Actual percentage of accounts paid 
on time (based on number of 
accounts) 

93% 96% 95% 96% 

Dollar amount of accounts due for 
payment 

374,075,462 539,121,905 24,711,174 27,363,077 

Dollar amount of accounts paid on 
time 

182,740,200 402,598,306 24,229,413 26,629,422 

Actual percentage of accounts paid 
on time (based on $) 

49% 75% 98% 97% 

Number of payments for interest on 
overdue accounts 

– – – – 

Interest paid on overdue accounts – – – – 

SSmmaallll  bbuussiinneessss  ssuupppplliieerrss     

Number of accounts due for payment 589 721 50 85 

Number of accounts paid on time 318 410 40 76 

Actual percentage of accounts paid 
on time (based on number of 
accounts) 

54% 57% 80% 89% 

Dollar amount of accounts due for 
payment 

4,449,853 5,533,429 496,433 1,436,341 

Dollar amount of accounts paid on 
time 

2,278,025 3,023,926 380,950 1,077,306 

Actual percentage of accounts paid 
on time (based on $) 

51% 55% 77% 75% 

 
13 The Office of Energy and Climate Change was part of NSW Treasury until 1 January 2024, when it 
transferred to the new Department of Climate Change, Energy, the Environment and Water, as such only 
reflecting results for 1 July to 31 December 2023. 
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MMeeaassuurree  SSeepp  22002233  DDeecc  22002233  MMaarr  22002244  JJuunn  22002244  

Number of payments for interest on 
overdue accounts 

– – – – 

Interest paid on overdue accounts – – – – 

NNoottee  11: For the six months to December 2023, accounts paid on time (based on number of accounts) 
was 95% for Traditional NSW Treasury, 96% for OECC. 

NNoottee  22: For the six months to December 2023, accounts paid on time (based on dollars) was 98% for 
Traditional NSW Treasury, 73% for OECC. 

NNoottee  33: For the six months to December 2023, small business suppliers paid on time (based on 
number of accounts) was 86% for Traditional NSW Treasury, 54% for OECC. 

NNoottee  44:: For the six months to December 2023, small business suppliers paid on time (based on 
dollars) was 80% for Traditional NSW Treasury, 45% for OECC. 
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Appendix 11: Expenditure on consultants 
Table 22: Expenditure on consultants costing $50,000 or more 

CCoonnssuullttaannttss  PPrroojjeecctt  ddeessccrriippttiioonn  AAmmoouunntt  ((eexxccll..  GGSSTT))  $$  

FFiinnaannccee  aanndd  AAccccoouunnttiinngg//TTaaxx 

KPMG Australia Pty Ltd Engaged to provide advisory services for 
NSW Government Banking Tender Strategy 

434,472 

Publicis Sapient Australia 
Pty Ltd 

Engaged to support the development of a 
strategic all-of-government customer 
payment business case 

270,900 

Energetics Pty Ltd Provided strategic advice on electricity 
procurement – Retail supply of electricity 
and capacity services contract  

99,962 

Inside Policy Pty Ltd Provided technical data services to assist in 
the development of the methodology to 
quantify non-targeted government 
expenditure for First Nations people 

75,475 

EEccoonnoommiicc  sseerrvviicceess 

Economic Alternatives 
Pty Ltd 

Provided advisory services for the 
Independent Toll Review 

906,294 

Clarity Consult Pty Ltd Traffic adviser for the Toll Review 695,980 

P.I. Research Pty. Ltd Advisory services for the Independent Toll 
Review 

441,206 

Publicis Sapient Australia 
Pty Ltd 

Engaged to undertake pricing transparency 
work for the Toll Review 

200,681 

Royal Bank of Canada Provided financial advisory services for the 
Independent Toll Review 

370,000 

Deloitte Access 
Economics Pty Ltd 

Provided advice on the impact of the Port of 
Newcastle (Extinguishment of Liability) Act 
2022 on the state’s finances 

226,706 

Ashton, Paul Authorship and editorial services to 
NSW Treasury Bicentenary history 
publication 

191,800 
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CCoonnssuullttaannttss  PPrroojjeecctt  ddeessccrriippttiioonn  AAmmoouunntt  ((eexxccll..  GGSSTT))  $$  

Ronsisvalle, Mark 
Anthony 

Development and strategic oversight of 
NSW Treasury’s responses to the 
Commonwealth Grants Commission’s 2025 
review of methods for calculating relative 
state fiscal capacities and distributing the 
national GST pool 

172,034 

Independent Pricing and 
Regulatory Tribunal 

Independent determination of the 
compensation amount payable by Port of 
Newcastle to the state in accordance with 
the Port of Newcastle (Extinguishment of 
Liability) Act 2022 

150,000 

Shape Transport Pty Ltd Traffic peer-review advisory services for the 
Independent Toll Review 

117,600 

Behavioural Insights 
(Australia) Pty 

Development of case studies of regulatory 
experiments 

72,519 

Environmental Resources 
Management 

Environmental advice in relation to the 
management of ongoing legacy issues 
associated with the divestment of electricity 
generation assets 

65,545 

Victoria University Economic modelling and common planning 
assumptions for the Budget  

63,636  

OOrrggaanniissaattiioonnaall  rreevviieeww  

KPMG Australia Pty Ltd Review into Star Entertainment Group Ltd 
(SGR) 

228,271 

LLeeggaall  sseerrvviicceess 

Norton Rose Fullbright 
Australia 

Review and update Crown Casino Duty 
Agreement 

105,694 

GGoovveerrnnaannccee  aanndd  ppoolliiccyy 

Finlay Consulting Negotiation services for casino duties, 
levies, cashless gaming trial and jobs 
guarantee agreements 

101,063 

MMaannaaggeemmeenntt  sseerrvviicceess 

ICA Partners Financial advice and transaction manager 
services for Stage 1b Generator 
Engagement Project 

310,000 
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CCoonnssuullttaannttss  PPrroojjeecctt  ddeessccrriippttiioonn  AAmmoouunntt  ((eexxccll..  GGSSTT))  $$  

Arup Australia Pty Ltd Hydrogen and Clean Energy consultancy 
services provided for the delivery of NSW 
Hydrogen Infrastructure Masterplan 

252,810 

Richard Bolt Consulting 
Pty Ltd 

Provided advice on Energy Infrastructure 
Roadmap implementation 

87,743 

EEnnvviirroonnmmeennttaall  sseerrvviicceess 

Environmental Resources 
Management 

Advisory services provided for new low-
carbon industry 

2,294,841 

CCoonnssuullttaannttss  ccoossttiinngg  lleessss  tthhaann  $$5500,,000000 

Economic services 40 projects 565,503 

Finance and 
accounting/tax 

12 projects 262,495 

Legal 4 projects 86,499 

Organisational review 2 projects 67,725 

TToottaall  eexxppeennddiittuurree  oonn  
ccoonnssuullttaattiioonnss  

 88,,991177,,445522  
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Appendix 12: Treasurer’s Directions and 
NSW Treasury Policy and Guidelines 
Table 23: Treasurer's Directions (TD) and NSW Treasury Policy and Guidelines (TPG) 

RReeffeerreennccee  
nnuummbbeerr  

NNaammee  ooff  iinnssttrruummeenntt  DDaattee  iissssuueedd  
oorr  uuppddaatteedd  

YYeeaarr  
iissssuueedd  

TPG24-20 Working accounts in the Special Deposits Account 24/6/2024 2024 

TPG24-17 Agency Direction for the 2023-24 Mandatory Annual 
Returns to Treasury 

12/6/2024 2024 

TD24-19 Amendment to TD21-02 Mandatory Annual Returns to 
Treasury 

12/6/2024 2024 

TPG24-16 Agency guidelines for the 2023-24 mandatory annual 
returns to Treasury for NSW public sector agencies that 
are not included in TD21-02 

12/6/2024 2024 

TD24-18 Amendment to TD21-03 Submission of Annual GSF 
Financial Statements for NSW public sector agencies 
that are not included in TD21-02 

12/6/2024 2024 

TPG24-14 Guidance – Accounting for Bid Cost Contributions 23/5/2024 2024 

TPG24-08 CFO Certification on the Internal Control Framework over 
Financial Systems and Information 

15/4/2024 2024 

TD24-04 Amendment to TD19-02 Mandatory Early Close as at 31 
March each year 

19/3/2024 2024 

TPG24-06 Mandates of options and major policy decisions under 
Australian Accounting Standards 

11/3/2024 2024 

TPG24-05 Financial Reporting Code for NSW General Government 
Sector Agencies 

11/3/2024 2024 

TPG24-03 Agency Direction for the 2023–24 Mandatory Early Close 6/3/2024 2024 

TPG24-01 Management of NSW Government Payments 31/1/2024 2024 

TPG23-23 Funding for Redundancy Payments 22/12/2023 2023 

TPG23-27 Gender Impact Assessment Policy 15/12/2023 2023 

TD23-24 SDA Account financial reports 29/11/2023 2023 

TPG23-17 Disaster Cost-Benefit Framework 30/10/2023 2023 

TPG23-21 Determining the present value of a provision 25/9/2023 2023 
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RReeffeerreennccee  
nnuummbbeerr  

NNaammee  ooff  iinnssttrruummeenntt  DDaattee  iissssuueedd  
oorr  uuppddaatteedd  

YYeeaarr  
iissssuueedd  

TD23-18 Management of cash, banking and payments 3/10/2023 2023 

TPG23-22 Supplementary Guidelines: Nominee Directors for the 
Insurance and Care NSW Board 

20/10/2023 2023 

TPG23-10 Annual Reporting Requirements 23/8/2023 2023 

TPG23-19 Guidelines for Community Service Obligations 21/8/2023 2023 

As of 30 June 2024, NSW Treasury has 112277 current policies, 6677 were issued within the last five years 
(1 July 2020 to 30 June 2024) and 2211 were issued in financial year 2023–24.  
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Appendix 13: Notes 

Exemptions 
No exemptions were requested for this report. 

Application for extension of time 
An extension of time (one week) was requested to finalise preparation of the report. This arose due 
to delays in approvals and incorporating late important feedback. 

Implementation of price determination 
Treasury is not subject to a determination or recommendation of the Independent Pricing and 
Regulatory Tribunal.  
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Appendix 14: Crown-Related Entities annual 
reports 
Placeholder – received in aattttaacchhmmeenntt  BB  --  AAppppeennddiicceess  aanndd  PPDDFFss  and to be inserted once all annual 
report pdfs have come in. 

• Alpha Distribution Ministerial Holding Corporation 

— 1 ADMHC 2024FY Financial Statements - Signed 17.09.2024 [34 pages] 

— 2 FA1831 Independent Auditor's Report 2024 [3 pages] 

• Epsilon Distribution Ministerial Holding Corporation  

— 3 EDMHC 2024FY Financial Statements - Signed 17.09.2024 [31 pages] 

— 4 FA1848 Independent Auditor's Report 2024 [2 pages] 

• Electricity Assets Ministerial Holding Corporation 

— 5 EAMHC 2024FY Financial Statements - Signed 17.09.2024 [26 pages] 

— 6 FA1623 Independent Auditor's Report 2024 [2 pages] 

• Electricity Transmission Ministerial Holding Corporation 

— 7 ETMHC 2024FY Financial Statements - Signed 17.09.2024 [39 pages] 

— 8 FA1677 Independent Auditor's Report 2024 [2 pages] 

• Liability Management Ministerial Holding Corporation 

— 9 LMMC 2024FY Financial Statements - Signed 17.09.2024 [15 pages] 

— 10 FA1257 Independent Auditor's Report 2024 [2 pages] 

• Ports Assets Ministerial Holding Corporation 

— 11 Ports Assets Ministerial Holding Corporation - June 2024 FS - Signed 12.09.2024 [18 pages] 

— 12 FA1622 Independent Auditor's Report 2024 [2 pages] 

• Port Botany Lessor Ministerial Holding Corporation 

— 13 Port Botany Lessor Ministerial Holding Corporation - June 2024 FS - Signed 12.09.2024 [24 
pages] 

— 14 FA1893 Independent Auditor's Report 2024 [2 pages] 

• Port Kembla Lessor Ministerial Holding Corporation 

— 15 Port Kembla Lessor Ministerial Holding Corporation - June 2024 FS - Signed 12.09.2024 
[24 pages] 

— 16 FA1895 Independent Auditor's Report 2024 [2 pages] 

• Port Newcastle Lessor Ministerial Holding Corporation 

— 17_Port of Newcastle Lessor Ministerial Holding Corporation - June 2024 FS - Signed 
12.09.2024 [26 pages] 

— 18 FA1894 Independent Auditor's Report 2024 [2 pages] 

• Electricity Retained Interest Corporation-Ausgrid 

— 19 ERIC-A Corp FS - 30 Jun 2024 (signed 27.09.2024) [24 pages] 
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INDEPENDENT AUDITOR’S REPORT 
Alpha Distribution Ministerial Holding Corporation 

 

To Members of the New South Wales Parliament 

Opinion  
I have audited the accompanying financial statements of Alpha Distribution Ministerial Holding 
Corporation (the Corporation), which comprise the Statement by the Accountable Authority, the 
Statement of Comprehensive Income for the year ended 30 June 2024, the Statement of Financial 
Position as at 30 June 2024, the Statement of Changes in Equity and the Statement of Cash Flows, 
for the year then ended, and notes to the financial statements, including a Statement of Material 
Accounting Policy Information, and other explanatory information. 

In my opinion, the financial statements: 

• have been prepared in accordance with Australian Accounting Standards and the applicable 
financial reporting requirements of the Government Sector Finance Act 2018 (GSF Act), the 
Government Sector Finance Regulation 2024 (GSF Regulation) and the Treasurer's Directions 

• presents fairly the Corporation's financial position, financial performance and cash flows. 
 

My opinion should be read in conjunction with the rest of this report. 

Basis for Opinion 
I conducted my audit in accordance with Australian Auditing Standards. My responsibilities under the 
standards are described in the ‘Auditor’s Responsibilities for the Audit of the Financial Statements 
section of my report. 

I am independent of the Corporation in accordance with the requirements of the: 

• Australian Auditing Standards 
• Accounting Professional and Ethical Standards Board’s APES 110 ‘Code of Ethics for 

Professional Accountants (including Independence Standards)’ (APES 110). 
 

Parliament promotes independence by ensuring the Auditor-General and the Audit Office of 
New South Wales are not compromised in their roles by: 

• providing that only Parliament, and not the executive government, can remove an 
Auditor-General 

• mandating the Auditor-General as auditor of public sector agencies 
• precluding the Auditor-General from providing non-audit services. 
 

I have fulfilled my other ethical responsibilities in accordance with APES 110. 

I believe the audit evidence I have obtained is sufficient and appropriate to provide a basis for my  

audit opinion.  
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Secretary of Treasury’s Responsibilities for the Financial Statements  
The Secretary of Treasury is responsible for the preparation and fair presentation of the financial 
statements in accordance with Australian Accounting Standards, the GSF Act, GSF Regulation and 
Treasurer's Directions. The Secretary of Treasury's responsibility also includes such internal control as 
the Secretary of Treasury determines is necessary to enable the preparation and fair presentation of 
the financial statements that are free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, the Secretary of Treasury is responsible for assessing the 
Corporation’s ability to continue as a going concern, disclosing as applicable, matters related to going 
concern and using the going concern basis of accounting. 

Auditor’s Responsibilities for the Audit of the Financial Statements  
My objectives are to: 

• obtain reasonable assurance about whether the financial statements as a whole are free from 
material misstatement, whether due to fraud or error 

• issue an Independent Auditor’s Report including my opinion.  
 

Reasonable assurance is a high level of assurance, but does not guarantee an audit conducted in 
accordance with Australian Auditing Standards will always detect material misstatements. 
Misstatements can arise from fraud or error. Misstatements are considered material if, individually or 
in aggregate, they could reasonably be expected to influence the economic decisions users take 
based on the financial statements. 

A description of my responsibilities for the audit of the financial statements is located at the Auditing 
and Assurance Standards Board website at: www.auasb.gov.au/auditors_responsibilities/ar4.pdf. The 
description forms part of my auditor’s report. 

The scope of my audit does not include, nor provide assurance: 

• that the Corporation carried out its activities effectively, efficiently and economically  
• about the assumptions used in formulating the budget figures disclosed in the financial 

statements 
• about the security and controls over the electronic publication of the audited financial 

statements on any website where they may be presented 
• about any other information which may have been hyperlinked to/from the financial statements. 
 

 

 
 

Somaiya Ahmed 
Director, Financial Audit 

Delegate of the Auditor-General for New South Wales 

19 September 2024 
SYDNEY 
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Secretary of Treasury’s Responsibilities for the Financial Statements  
The Secretary of Treasury is responsible for the preparation and fair presentation of the financial 
statements in accordance with Australian Accounting Standards, the GSF Act, GSF Regulation and 
Treasurer's Directions. The Secretary of Treasury's responsibility also includes such internal control as 
the Secretary of Treasury determines is necessary to enable the preparation and fair presentation of 
the financial statements that are free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, the Secretary of Treasury is responsible for assessing the 
Corporation’s ability to continue as a going concern, disclosing as applicable, matters related to going 
concern and using the going concern basis of accounting. 

Auditor’s Responsibilities for the Audit of the Financial Statements  
My objectives are to: 

• obtain reasonable assurance about whether the financial statements as a whole are free from 
material misstatement, whether due to fraud or error 

• issue an Independent Auditor’s Report including my opinion.  
 

Reasonable assurance is a high level of assurance, but does not guarantee an audit conducted in 
accordance with Australian Auditing Standards will always detect material misstatements. 
Misstatements can arise from fraud or error. Misstatements are considered material if, individually or 
in aggregate, they could reasonably be expected to influence the economic decisions users take 
based on the financial statements. 

A description of my responsibilities for the audit of the financial statements is located at the Auditing 
and Assurance Standards Board website at: www.auasb.gov.au/auditors_responsibilities/ar4.pdf. The 
description forms part of my auditor’s report. 

The scope of my audit does not include, nor provide assurance: 

• that the Corporation carried out its activities effectively, efficiently and economically  
• about the assumptions used in formulating the budget figures disclosed in the financial 

statements 
• about the security and controls over the electronic publication of the audited financial 

statements on any website where they may be presented 
• about any other information which may have been hyperlinked to/from the financial statements. 
 

 

 
 

Somaiya Ahmed 
Director, Financial Audit 

Delegate of the Auditor-General for New South Wales 

19 September 2024 
SYDNEY 
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INDEPENDENT AUDITOR’S REPORT 
Epsilon Distribution Ministerial Holding Corporation 

 

To Members of the New South Wales Parliament 

Opinion  
I have audited the accompanying financial statements of Epsilon Distribution Ministerial Holding 
Corporation (the Corporation), which comprise the Statement by the Accountable Authority, the 
Statement of Comprehensive Income for the year ended 30 June 2024, the Statement of Financial 
Position as at 30 June 2024, the Statement of Changes in Equity and the Statement of Cash Flows, 
for the year then ended, and notes to the financial statements, including a Statement of Material 
Accounting Policy Information, and other explanatory information. 

In my opinion, the financial statements: 

• have been prepared in accordance with Australian Accounting Standards and the applicable 
financial reporting requirements of the Government Sector Finance Act 2018 (GSF Act), the 
Government Sector Finance Regulation 2024 (GSF Regulation) and the Treasurer's Directions 

• presents fairly the Corporation's financial position, financial performance and cash flows. 
 

My opinion should be read in conjunction with the rest of this report. 

Basis for Opinion 
I conducted my audit in accordance with Australian Auditing Standards. My responsibilities under the 
standards are described in the ‘Auditor’s Responsibilities for the Audit of the Financial Statements 
section of my report. 

I am independent of the Corporation in accordance with the requirements of the: 

• Australian Auditing Standards 
• Accounting Professional and Ethical Standards Board’s APES 110 ‘Code of Ethics for 

Professional Accountants (including Independence Standards)’ (APES 110). 
 

Parliament promotes independence by ensuring the Auditor-General and the Audit Office of 
New South Wales are not compromised in their roles by: 

• providing that only Parliament, and not the executive government, can remove an 
Auditor-General 

• mandating the Auditor-General as auditor of public sector agencies 
• precluding the Auditor-General from providing non-audit services. 
 

I have fulfilled my other ethical responsibilities in accordance with APES 110. 

I believe the audit evidence I have obtained is sufficient and appropriate to provide a basis for my  

audit opinion.  
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INDEPENDENT AUDITOR’S REPORT 
Epsilon Distribution Ministerial Holding Corporation 

 

To Members of the New South Wales Parliament 

Opinion  
I have audited the accompanying financial statements of Epsilon Distribution Ministerial Holding 
Corporation (the Corporation), which comprise the Statement by the Accountable Authority, the 
Statement of Comprehensive Income for the year ended 30 June 2024, the Statement of Financial 
Position as at 30 June 2024, the Statement of Changes in Equity and the Statement of Cash Flows, 
for the year then ended, and notes to the financial statements, including a Statement of Material 
Accounting Policy Information, and other explanatory information. 

In my opinion, the financial statements: 

• have been prepared in accordance with Australian Accounting Standards and the applicable 
financial reporting requirements of the Government Sector Finance Act 2018 (GSF Act), the 
Government Sector Finance Regulation 2024 (GSF Regulation) and the Treasurer's Directions 

• presents fairly the Corporation's financial position, financial performance and cash flows. 
 

My opinion should be read in conjunction with the rest of this report. 

Basis for Opinion 
I conducted my audit in accordance with Australian Auditing Standards. My responsibilities under the 
standards are described in the ‘Auditor’s Responsibilities for the Audit of the Financial Statements 
section of my report. 

I am independent of the Corporation in accordance with the requirements of the: 

• Australian Auditing Standards 
• Accounting Professional and Ethical Standards Board’s APES 110 ‘Code of Ethics for 

Professional Accountants (including Independence Standards)’ (APES 110). 
 

Parliament promotes independence by ensuring the Auditor-General and the Audit Office of 
New South Wales are not compromised in their roles by: 

• providing that only Parliament, and not the executive government, can remove an 
Auditor-General 

• mandating the Auditor-General as auditor of public sector agencies 
• precluding the Auditor-General from providing non-audit services. 
 

I have fulfilled my other ethical responsibilities in accordance with APES 110. 

I believe the audit evidence I have obtained is sufficient and appropriate to provide a basis for my  

audit opinion.  
  

 
 

 

Secretary of Treasury’s Responsibilities for the Financial Statements  
The Secretary of Treasury is responsible for the preparation and fair presentation of the financial 
statements in accordance with Australian Accounting Standards, the GSF Act, GSF Regulation and 
Treasurer's Directions. The Secretary of Treasury's responsibility also includes such internal control as 
the Secretary of Treasury determines is necessary to enable the preparation and fair presentation of 
the financial statements that are free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, the Secretary of Treasury is responsible for assessing the 
Corporation’s ability to continue as a going concern, disclosing as applicable, matters related to going 
concern and using the going concern basis of accounting. 

Auditor’s Responsibilities for the Audit of the Financial Statements  
My objectives are to: 

• obtain reasonable assurance about whether the financial statements as a whole are free from 
material misstatement, whether due to fraud or error 

• issue an Independent Auditor’s Report including my opinion.  
 

Reasonable assurance is a high level of assurance, but does not guarantee an audit conducted in 
accordance with Australian Auditing Standards will always detect material misstatements. 
Misstatements can arise from fraud or error. Misstatements are considered material if, individually or 
in aggregate, they could reasonably be expected to influence the economic decisions users take 
based on the financial statements. 

A description of my responsibilities for the audit of the financial statements is located at the Auditing 
and Assurance Standards Board website at: www.auasb.gov.au/auditors_responsibilities/ar4.pdf. The 
description forms part of my auditor’s report. 

The scope of my audit does not include, nor provide assurance: 

• that the Corporation carried out its activities effectively, efficiently and economically  
• about the assumptions used in formulating the budget figures disclosed in the financial 

statements 
• about the security and controls over the electronic publication of the audited financial 

statements on any website where they may be presented 
• about any other information which may have been hyperlinked to/from the financial statements. 
 

 

 
Somaiya Ahmed 
Director, Financial Audit 

Delegate of the Auditor-General for New South Wales 

19 September 2024 
SYDNEY 
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INDEPENDENT AUDITOR’S REPORT 
Electricity Assets Ministerial Holding Corporation 

 

To Members of the New South Wales Parliament 

Opinion  
I have audited the accompanying financial statements of Electricity Assets Ministerial Holding 
Corporation (the Corporation), which comprise the Statement by the Accountable Authority, the 
Statement of Comprehensive Income for the year ended 30 June 2024, the Statement of Financial 
Position as at 30 June 2024, the Statement of Changes in Equity and the Statement of Cash Flows, 
for the year then ended, and notes to the financial statements, including a Statement of Material 
Accounting Policy Information, and other explanatory information. 

In my opinion, the financial statements: 

• have been prepared in accordance with Australian Accounting Standards and the applicable 
financial reporting requirements of the Government Sector Finance Act 2018 (GSF Act), the 
Government Sector Finance Regulation 2024 (GSF Regulation) and the Treasurer's Directions 

• presents fairly the Corporation's financial position, financial performance and cash flows. 
 

My opinion should be read in conjunction with the rest of this report. 

Basis for Opinion 
I conducted my audit in accordance with Australian Auditing Standards. My responsibilities under the 
standards are described in the ‘Auditor’s Responsibilities for the Audit of the Financial Statements 
section of my report. 

I am independent of the Corporation in accordance with the requirements of the: 

• Australian Auditing Standards 
• Accounting Professional and Ethical Standards Board’s APES 110 ‘Code of Ethics for 

Professional Accountants (including Independence Standards)’ (APES 110). 
 

Parliament promotes independence by ensuring the Auditor-General and the Audit Office of 
New South Wales are not compromised in their roles by: 

• providing that only Parliament, and not the executive government, can remove an 
Auditor-General 

• mandating the Auditor-General as auditor of public sector agencies 
• precluding the Auditor-General from providing non-audit services. 
 

I have fulfilled my other ethical responsibilities in accordance with APES 110. 

I believe the audit evidence I have obtained is sufficient and appropriate to provide a basis for my  

audit opinion.  
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INDEPENDENT AUDITOR’S REPORT 
Electricity Assets Ministerial Holding Corporation 

 

To Members of the New South Wales Parliament 

Opinion  
I have audited the accompanying financial statements of Electricity Assets Ministerial Holding 
Corporation (the Corporation), which comprise the Statement by the Accountable Authority, the 
Statement of Comprehensive Income for the year ended 30 June 2024, the Statement of Financial 
Position as at 30 June 2024, the Statement of Changes in Equity and the Statement of Cash Flows, 
for the year then ended, and notes to the financial statements, including a Statement of Material 
Accounting Policy Information, and other explanatory information. 

In my opinion, the financial statements: 

• have been prepared in accordance with Australian Accounting Standards and the applicable 
financial reporting requirements of the Government Sector Finance Act 2018 (GSF Act), the 
Government Sector Finance Regulation 2024 (GSF Regulation) and the Treasurer's Directions 

• presents fairly the Corporation's financial position, financial performance and cash flows. 
 

My opinion should be read in conjunction with the rest of this report. 

Basis for Opinion 
I conducted my audit in accordance with Australian Auditing Standards. My responsibilities under the 
standards are described in the ‘Auditor’s Responsibilities for the Audit of the Financial Statements 
section of my report. 

I am independent of the Corporation in accordance with the requirements of the: 

• Australian Auditing Standards 
• Accounting Professional and Ethical Standards Board’s APES 110 ‘Code of Ethics for 

Professional Accountants (including Independence Standards)’ (APES 110). 
 

Parliament promotes independence by ensuring the Auditor-General and the Audit Office of 
New South Wales are not compromised in their roles by: 

• providing that only Parliament, and not the executive government, can remove an 
Auditor-General 

• mandating the Auditor-General as auditor of public sector agencies 
• precluding the Auditor-General from providing non-audit services. 
 

I have fulfilled my other ethical responsibilities in accordance with APES 110. 

I believe the audit evidence I have obtained is sufficient and appropriate to provide a basis for my  

audit opinion.  
  

 
 

 

Secretary of Treasury’s Responsibilities for the Financial Statements  
The Secretary of Treasury is responsible for the preparation and fair presentation of the financial 
statements in accordance with Australian Accounting Standards, the GSF Act, GSF Regulation and 
Treasurer's Directions. The Secretary of Treasury's responsibility also includes such internal control as 
the Secretary of Treasury determines is necessary to enable the preparation and fair presentation of 
the financial statements that are free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, the Secretary of Treasury is responsible for assessing the 
Corporation’s ability to continue as a going concern, disclosing as applicable, matters related to going 
concern and using the going concern basis of accounting. 

Auditor’s Responsibilities for the Audit of the Financial Statements  
My objectives are to: 

• obtain reasonable assurance about whether the financial statements as a whole are free from 
material misstatement, whether due to fraud or error 

• issue an Independent Auditor’s Report including my opinion.  
 

Reasonable assurance is a high level of assurance, but does not guarantee an audit conducted in 
accordance with Australian Auditing Standards will always detect material misstatements. 
Misstatements can arise from fraud or error. Misstatements are considered material if, individually or 
in aggregate, they could reasonably be expected to influence the economic decisions users take 
based on the financial statements. 

A description of my responsibilities for the audit of the financial statements is located at the Auditing 
and Assurance Standards Board website at: www.auasb.gov.au/auditors_responsibilities/ar4.pdf. The 
description forms part of my auditor’s report. 

The scope of my audit does not include, nor provide assurance: 

• that the Corporation carried out its activities effectively, efficiently and economically  
• about the assumptions used in formulating the budget figures disclosed in the financial 

statements 
• about the security and controls over the electronic publication of the audited financial 

statements on any website where they may be presented 
• about any other information which may have been hyperlinked to/from the financial statements. 
 

 

 
Somaiya Ahmed 
Director, Financial Audit 

Delegate of the Auditor-General for New South Wales 

19 September 2024 
SYDNEY 
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INDEPENDENT AUDITOR’S REPORT 
Electricity Transmission Ministerial Holding Corporation 

 

To Members of the New South Wales Parliament 

Opinion  
I have audited the accompanying financial statements of Electricity Transmission Ministerial Holding 
Corporation (the Corporation), which comprise the Statement by the Accountable Authority, the 
Statement of Comprehensive Income for the year ended 30 June 2024, the Statement of Financial 
Position as at 30 June 2024, the Statement of Changes in Equity and the Statement of Cash Flows, 
for the year then ended, and notes to the financial statements, including a Statement of Material 
Accounting Policy Information, and other explanatory information. 

In my opinion, the financial statements: 

• have been prepared in accordance with Australian Accounting Standards and the applicable 
financial reporting requirements of the Government Sector Finance Act 2018 (GSF Act), the 
Government Sector Finance Regulation 2024 (GSF Regulation) and the Treasurer's Directions 

• presents fairly the Corporation's financial position, financial performance and cash flows. 
 

My opinion should be read in conjunction with the rest of this report. 

Basis for Opinion 
I conducted my audit in accordance with Australian Auditing Standards. My responsibilities under the 
standards are described in the ‘Auditor’s Responsibilities for the Audit of the Financial Statements 
section of my report. 

I am independent of the Corporation in accordance with the requirements of the: 

• Australian Auditing Standards 
• Accounting Professional and Ethical Standards Board’s APES 110 ‘Code of Ethics for 

Professional Accountants (including Independence Standards)’ (APES 110). 
 

Parliament promotes independence by ensuring the Auditor-General and the Audit Office of 
New South Wales are not compromised in their roles by: 

• providing that only Parliament, and not the executive government, can remove an 
Auditor-General 

• mandating the Auditor-General as auditor of public sector agencies 
• precluding the Auditor-General from providing non-audit services. 
 

I have fulfilled my other ethical responsibilities in accordance with APES 110. 

I believe the audit evidence I have obtained is sufficient and appropriate to provide a basis for my  

audit opinion.  
  

283Annual report 2023–24



 
 

 

Secretary of Treasury’s Responsibilities for the Financial Statements  
The Secretary of Treasury is responsible for the preparation and fair presentation of the financial 
statements in accordance with Australian Accounting Standards, the GSF Act, GSF Regulation and 
Treasurer's Directions. The Secretary of Treasury's responsibility also includes such internal control as 
the Secretary of Treasury determines is necessary to enable the preparation and fair presentation of 
the financial statements that are free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, the Secretary of Treasury is responsible for assessing the 
Corporation’s ability to continue as a going concern, disclosing as applicable, matters related to going 
concern and using the going concern basis of accounting. 

Auditor’s Responsibilities for the Audit of the Financial Statements  
My objectives are to: 

• obtain reasonable assurance about whether the financial statements as a whole are free from 
material misstatement, whether due to fraud or error 

• issue an Independent Auditor’s Report including my opinion.  
 

Reasonable assurance is a high level of assurance, but does not guarantee an audit conducted in 
accordance with Australian Auditing Standards will always detect material misstatements. 
Misstatements can arise from fraud or error. Misstatements are considered material if, individually or 
in aggregate, they could reasonably be expected to influence the economic decisions users take 
based on the financial statements. 

A description of my responsibilities for the audit of the financial statements is located at the Auditing 
and Assurance Standards Board website at: www.auasb.gov.au/auditors_responsibilities/ar4.pdf. The 
description forms part of my auditor’s report. 

The scope of my audit does not include, nor provide assurance: 

• that the Corporation carried out its activities effectively, efficiently and economically  
• about the assumptions used in formulating the budget figures disclosed in the financial 

statements 
• about the security and controls over the electronic publication of the audited financial 

statements on any website where they may be presented 
• about any other information which may have been hyperlinked to/from the financial statements. 
 

 

 
 

Somaiya Ahmed 
Director, Financial Audit 

Delegate of the Auditor-General for New South Wales 

19 September 2024 
SYDNEY 
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Secretary of Treasury’s Responsibilities for the Financial Statements  
The Secretary of Treasury is responsible for the preparation and fair presentation of the financial 
statements in accordance with Australian Accounting Standards, the GSF Act, GSF Regulation and 
Treasurer's Directions. The Secretary of Treasury's responsibility also includes such internal control as 
the Secretary of Treasury determines is necessary to enable the preparation and fair presentation of 
the financial statements that are free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, the Secretary of Treasury is responsible for assessing the 
Corporation’s ability to continue as a going concern, disclosing as applicable, matters related to going 
concern and using the going concern basis of accounting. 

Auditor’s Responsibilities for the Audit of the Financial Statements  
My objectives are to: 

• obtain reasonable assurance about whether the financial statements as a whole are free from 
material misstatement, whether due to fraud or error 

• issue an Independent Auditor’s Report including my opinion.  
 

Reasonable assurance is a high level of assurance, but does not guarantee an audit conducted in 
accordance with Australian Auditing Standards will always detect material misstatements. 
Misstatements can arise from fraud or error. Misstatements are considered material if, individually or 
in aggregate, they could reasonably be expected to influence the economic decisions users take 
based on the financial statements. 

A description of my responsibilities for the audit of the financial statements is located at the Auditing 
and Assurance Standards Board website at: www.auasb.gov.au/auditors_responsibilities/ar4.pdf. The 
description forms part of my auditor’s report. 

The scope of my audit does not include, nor provide assurance: 

• that the Corporation carried out its activities effectively, efficiently and economically  
• about the assumptions used in formulating the budget figures disclosed in the financial 

statements 
• about the security and controls over the electronic publication of the audited financial 

statements on any website where they may be presented 
• about any other information which may have been hyperlinked to/from the financial statements. 
 

 

 
 

Somaiya Ahmed 
Director, Financial Audit 

Delegate of the Auditor-General for New South Wales 

19 September 2024 
SYDNEY 
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INDEPENDENT AUDITOR’S REPORT 
Liability Management Ministerial Holding Corporation 

 

To Members of the New South Wales Parliament 

Opinion  
I have audited the accompanying financial statements of Liability Management Ministerial Holding 
Corporation (the Corporation), which comprise the Statement by the Accountable Authority, the 
Statement of Comprehensive Income for the year ended 30 June 2024, the Statement of Financial 
Position as at 30 June 2024, the Statement of Changes in Equity and the Statement of Cash Flows, 
for the year then ended, and notes to the financial statements, including a Statement of Material 
Accounting Policy Information, and other explanatory information. 

In my opinion, the financial statements: 

• have been prepared in accordance with Australian Accounting Standards and the applicable 
financial reporting requirements of the Government Sector Finance Act 2018 (GSF Act), the 
Government Sector Finance Regulation 2024 (GSF Regulation) and the Treasurer's Directions 

• presents fairly the Corporation's financial position, financial performance and cash flows. 
 

My opinion should be read in conjunction with the rest of this report. 

Basis for Opinion 
I conducted my audit in accordance with Australian Auditing Standards. My responsibilities under the 
standards are described in the ‘Auditor’s Responsibilities for the Audit of the Financial Statements 
section of my report. 

I am independent of the Corporation in accordance with the requirements of the: 

• Australian Auditing Standards 
• Accounting Professional and Ethical Standards Board’s APES 110 ‘Code of Ethics for 

Professional Accountants (including Independence Standards)’ (APES 110). 
 

Parliament promotes independence by ensuring the Auditor-General and the Audit Office of 
New South Wales are not compromised in their roles by: 

• providing that only Parliament, and not the executive government, can remove an 
Auditor-General 

• mandating the Auditor-General as auditor of public sector agencies 
• precluding the Auditor-General from providing non-audit services. 
 

I have fulfilled my other ethical responsibilities in accordance with APES 110. 

I believe the audit evidence I have obtained is sufficient and appropriate to provide a basis for my  

audit opinion.  
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INDEPENDENT AUDITOR’S REPORT 
Liability Management Ministerial Holding Corporation 

 

To Members of the New South Wales Parliament 

Opinion  
I have audited the accompanying financial statements of Liability Management Ministerial Holding 
Corporation (the Corporation), which comprise the Statement by the Accountable Authority, the 
Statement of Comprehensive Income for the year ended 30 June 2024, the Statement of Financial 
Position as at 30 June 2024, the Statement of Changes in Equity and the Statement of Cash Flows, 
for the year then ended, and notes to the financial statements, including a Statement of Material 
Accounting Policy Information, and other explanatory information. 

In my opinion, the financial statements: 

• have been prepared in accordance with Australian Accounting Standards and the applicable 
financial reporting requirements of the Government Sector Finance Act 2018 (GSF Act), the 
Government Sector Finance Regulation 2024 (GSF Regulation) and the Treasurer's Directions 

• presents fairly the Corporation's financial position, financial performance and cash flows. 
 

My opinion should be read in conjunction with the rest of this report. 

Basis for Opinion 
I conducted my audit in accordance with Australian Auditing Standards. My responsibilities under the 
standards are described in the ‘Auditor’s Responsibilities for the Audit of the Financial Statements 
section of my report. 

I am independent of the Corporation in accordance with the requirements of the: 

• Australian Auditing Standards 
• Accounting Professional and Ethical Standards Board’s APES 110 ‘Code of Ethics for 

Professional Accountants (including Independence Standards)’ (APES 110). 
 

Parliament promotes independence by ensuring the Auditor-General and the Audit Office of 
New South Wales are not compromised in their roles by: 

• providing that only Parliament, and not the executive government, can remove an 
Auditor-General 

• mandating the Auditor-General as auditor of public sector agencies 
• precluding the Auditor-General from providing non-audit services. 
 

I have fulfilled my other ethical responsibilities in accordance with APES 110. 

I believe the audit evidence I have obtained is sufficient and appropriate to provide a basis for my  

audit opinion.  
  

 
 

 

Secretary of Treasury’s Responsibilities for the Financial Statements  
The Secretary of Treasury is responsible for the preparation and fair presentation of the financial 
statements in accordance with Australian Accounting Standards, the GSF Act, GSF Regulation and 
Treasurer's Directions. The Secretary of Treasury's responsibility also includes such internal control as 
the Secretary of Treasury determines is necessary to enable the preparation and fair presentation of 
the financial statements that are free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, the Secretary of Treasury is responsible for assessing the 
Corporation’s ability to continue as a going concern, disclosing as applicable, matters related to going 
concern and using the going concern basis of accounting. 

Auditor’s Responsibilities for the Audit of the Financial Statements  
My objectives are to: 

• obtain reasonable assurance about whether the financial statements as a whole are free from 
material misstatement, whether due to fraud or error 

• issue an Independent Auditor’s Report including my opinion.  
 

Reasonable assurance is a high level of assurance, but does not guarantee an audit conducted in 
accordance with Australian Auditing Standards will always detect material misstatements. 
Misstatements can arise from fraud or error. Misstatements are considered material if, individually or 
in aggregate, they could reasonably be expected to influence the economic decisions users take 
based on the financial statements. 

A description of my responsibilities for the audit of the financial statements is located at the Auditing 
and Assurance Standards Board website at: www.auasb.gov.au/auditors_responsibilities/ar4.pdf. The 
description forms part of my auditor’s report. 

The scope of my audit does not include, nor provide assurance: 

• that the Corporation carried out its activities effectively, efficiently and economically  
• about the assumptions used in formulating the budget figures disclosed in the financial 

statements 
• about the security and controls over the electronic publication of the audited financial 

statements on any website where they may be presented 
• about any other information which may have been hyperlinked to/from the financial statements. 
 

 

 
Somaiya Ahmed 
Director, Financial Audit 

Delegate of the Auditor-General for New South Wales 

19 September 2024 
SYDNEY 
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INDEPENDENT AUDITOR’S REPORT 
Ports Assets Ministerial Holding Corporation 

 

To Members of the New South Wales Parliament 

Opinion  
I have audited the accompanying financial statements of Ports Assets Ministerial Holding Corporation 
(the Corporation), which comprise the Statement by the Accountable Authority, the Statement of 
Comprehensive Income for the year ended 30 June 2024, the Statement of Financial Position as at 30 
June 2024, the Statement of Changes in Equity and the Statement of Cash Flows, for the year then 
ended, and notes to the financial statements, including a Statement of Material Accounting Policy 
Information, and other explanatory information. 

In my opinion, the financial statements: 

• have been prepared in accordance with Australian Accounting Standards and the applicable 
financial reporting requirements of the Government Sector Finance Act 2018 (GSF Act), the 
Government Sector Finance Regulation 2024 (GSF Regulation) and the Treasurer's Directions 

• presents fairly the Corporation's financial position, financial performance and cash flows  
 

My opinion should be read in conjunction with the rest of this report. 
 

Basis for Opinion 
I conducted my audit in accordance with Australian Auditing Standards. My responsibilities under the 
standards are described in the ‘Auditor’s Responsibilities for the Audit of the Financial Statements' 
section of my report. 

I am independent of the Corporation in accordance with the requirements of the: 

• Australian Auditing Standards 
• Accounting Professional and Ethical Standards Board’s APES 110 ‘Code of Ethics for 

Professional Accountants (including Independence Standards)’ (APES 110). 
 

Parliament promotes independence by ensuring the Auditor-General and the Audit Office of 
New South Wales are not compromised in their roles by: 

• providing that only Parliament, and not the executive government, can remove an 
Auditor-General 

• mandating the Auditor-General as auditor of public sector agencies 
• precluding the Auditor-General from providing non-audit services. 
 

I have fulfilled my other ethical responsibilities in accordance with APES 110. 

I believe the audit evidence I have obtained is sufficient and appropriate to provide a basis for my 
audit opinion.  
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INDEPENDENT AUDITOR’S REPORT 
Ports Assets Ministerial Holding Corporation 

 

To Members of the New South Wales Parliament 

Opinion  
I have audited the accompanying financial statements of Ports Assets Ministerial Holding Corporation 
(the Corporation), which comprise the Statement by the Accountable Authority, the Statement of 
Comprehensive Income for the year ended 30 June 2024, the Statement of Financial Position as at 30 
June 2024, the Statement of Changes in Equity and the Statement of Cash Flows, for the year then 
ended, and notes to the financial statements, including a Statement of Material Accounting Policy 
Information, and other explanatory information. 

In my opinion, the financial statements: 

• have been prepared in accordance with Australian Accounting Standards and the applicable 
financial reporting requirements of the Government Sector Finance Act 2018 (GSF Act), the 
Government Sector Finance Regulation 2024 (GSF Regulation) and the Treasurer's Directions 

• presents fairly the Corporation's financial position, financial performance and cash flows  
 

My opinion should be read in conjunction with the rest of this report. 
 

Basis for Opinion 
I conducted my audit in accordance with Australian Auditing Standards. My responsibilities under the 
standards are described in the ‘Auditor’s Responsibilities for the Audit of the Financial Statements' 
section of my report. 

I am independent of the Corporation in accordance with the requirements of the: 

• Australian Auditing Standards 
• Accounting Professional and Ethical Standards Board’s APES 110 ‘Code of Ethics for 

Professional Accountants (including Independence Standards)’ (APES 110). 
 

Parliament promotes independence by ensuring the Auditor-General and the Audit Office of 
New South Wales are not compromised in their roles by: 

• providing that only Parliament, and not the executive government, can remove an 
Auditor-General 

• mandating the Auditor-General as auditor of public sector agencies 
• precluding the Auditor-General from providing non-audit services. 
 

I have fulfilled my other ethical responsibilities in accordance with APES 110. 

I believe the audit evidence I have obtained is sufficient and appropriate to provide a basis for my 
audit opinion.  
 

 
 

 

Emphasis of Matter - Basis of Preparation 
I draw attention to the non-going concern basis of preparation in Note 2 of the financial statements. 
The note describes the Corporation's financial statements were prepared on a liquidation basis as the 
Corporation is planned to be dissolved within the next twelve months and thereupon cease to exist as 
a legal entity. My opinion is not modified in respect of this matter. 

Secretary of Treasury’s Responsibilities for the Financial Statements  
The Secretary of Treasury is responsible for the preparation and fair presentation of the financial 
statements in accordance with Australian Accounting Standards, the GSF Act, GSF Regulation and 
Treasurer's Directions. The Secretary of Treasury's responsibility also includes such internal control as 
the Secretary of Treasury determines is necessary to enable the preparation and fair presentation of 
the financial statements that are free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, the Secretary of Treasury is responsible for assessing the 
Corporation’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 it is intended for the Corporation to 
be liquidated, cease operations, or there is no realistic alternative but to do so. 

Auditor’s Responsibilities for the Audit of the Financial Statements  
My objectives are to: 

• obtain reasonable assurance about whether the financial statements as a whole are free from 
material misstatement, whether due to fraud or error 

• issue an Independent Auditor’s Report including my opinion.  
 

Reasonable assurance is a high level of assurance, but does not guarantee an audit conducted in 
accordance with Australian Auditing Standards will always detect material misstatements. 
Misstatements can arise from fraud or error. Misstatements are considered material if, individually or 
in aggregate, they could reasonably be expected to influence the economic decisions users take 
based on the financial statements. 

A description of my responsibilities for the audit of the financial statements is located at the Auditing 
and Assurance Standards Board website at: www.auasb.gov.au/auditors_responsibilities/ar4.pdf. The 
description forms part of my auditor’s report. 

The scope of my audit does not include, nor provide assurance: 

• that the Corporation carried out its activities effectively, efficiently and economically  
• about the assumptions used in formulating the budget figures disclosed in the financial 

statements 
• about the security and controls over the electronic publication of the audited financial 

statements on any website where they may be presented 
• about any other information which may have been hyperlinked to/from the financial statements. 
 

 
Somaiya Ahmed 
Director, Financial Audit 

Delegate of the Auditor-General for New South Wales 

13 September 2024 
SYDNEY 
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INDEPENDENT AUDITOR’S REPORT 
Port Botany Lessor Ministerial Holding Corporation 

 

To Members of the New South Wales Parliament 

Opinion  
I have audited the accompanying financial statements of Port Botany Lessor Ministerial Holding 
Corporation (the Corporation), which comprise the Statement by the Accountable Authority, the 
Statement of Comprehensive Income for the year ended 30 June 2024, the Statement of Financial 
Position as at 30 June 2024, the Statement of Changes in Equity and the Statement of Cash Flows, 
for the year then ended, and notes to the financial statements, including a Statement of Material 
Accounting Policy Information, and other explanatory information. 

In my opinion, the financial statements: 

• have been prepared in accordance with Australian Accounting Standards and the applicable 
financial reporting requirements of the Government Sector Finance Act 2018 (GSF Act), the 
Government Sector Finance Regulation 2024 (GSF Regulation) and the Treasurer's Directions 

• presents fairly the Corporation's financial position, financial performance and cash flows . 
 

My opinion should be read in conjunction with the rest of this report. 
 

Basis for Opinion 
I conducted my audit in accordance with Australian Auditing Standards. My responsibilities under the 
standards are described in the ‘Auditor’s Responsibilities for the Audit of the Financial Statements 
section of my report. 

I am independent of the Corporation in accordance with the requirements of the: 

• Australian Auditing Standards 
• Accounting Professional and Ethical Standards Board’s APES 110 ‘Code of Ethics for 

Professional Accountants (including Independence Standards)’ (APES 110). 
 

Parliament promotes independence by ensuring the Auditor-General and the Audit Office of 
New South Wales are not compromised in their roles by: 

• providing that only Parliament, and not the executive government, can remove an 
Auditor-General 

• mandating the Auditor-General as auditor of public sector agencies 
• precluding the Auditor-General from providing non-audit services. 
 

I have fulfilled my other ethical responsibilities in accordance with APES 110. 

I believe the audit evidence I have obtained is sufficient and appropriate to provide a basis for my  

audit opinion.  
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INDEPENDENT AUDITOR’S REPORT 
Port Botany Lessor Ministerial Holding Corporation 

 

To Members of the New South Wales Parliament 

Opinion  
I have audited the accompanying financial statements of Port Botany Lessor Ministerial Holding 
Corporation (the Corporation), which comprise the Statement by the Accountable Authority, the 
Statement of Comprehensive Income for the year ended 30 June 2024, the Statement of Financial 
Position as at 30 June 2024, the Statement of Changes in Equity and the Statement of Cash Flows, 
for the year then ended, and notes to the financial statements, including a Statement of Material 
Accounting Policy Information, and other explanatory information. 

In my opinion, the financial statements: 

• have been prepared in accordance with Australian Accounting Standards and the applicable 
financial reporting requirements of the Government Sector Finance Act 2018 (GSF Act), the 
Government Sector Finance Regulation 2024 (GSF Regulation) and the Treasurer's Directions 

• presents fairly the Corporation's financial position, financial performance and cash flows . 
 

My opinion should be read in conjunction with the rest of this report. 
 

Basis for Opinion 
I conducted my audit in accordance with Australian Auditing Standards. My responsibilities under the 
standards are described in the ‘Auditor’s Responsibilities for the Audit of the Financial Statements 
section of my report. 

I am independent of the Corporation in accordance with the requirements of the: 

• Australian Auditing Standards 
• Accounting Professional and Ethical Standards Board’s APES 110 ‘Code of Ethics for 

Professional Accountants (including Independence Standards)’ (APES 110). 
 

Parliament promotes independence by ensuring the Auditor-General and the Audit Office of 
New South Wales are not compromised in their roles by: 

• providing that only Parliament, and not the executive government, can remove an 
Auditor-General 

• mandating the Auditor-General as auditor of public sector agencies 
• precluding the Auditor-General from providing non-audit services. 
 

I have fulfilled my other ethical responsibilities in accordance with APES 110. 

I believe the audit evidence I have obtained is sufficient and appropriate to provide a basis for my  

audit opinion.  

  

 
 

 

 

Secretary of Treasury’s Responsibilities for the Financial Statements  
The Secretary of Treasury is responsible for the preparation and fair presentation of the financial 
statements in accordance with Australian Accounting Standards, the GSF Act, GSF Regulation and 
Treasurer's Directions. The Secretary of Treasury's responsibility also includes such internal control as 
the Secretary of Treasury determines is necessary to enable the preparation and fair presentation of 
the financial statements that are free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, the Secretary of Treasury is responsible for assessing the 
Corporation’s ability to continue as a going concern, disclosing as applicable, matters related to going 
concern and using the going concern basis of accounting. 

Auditor’s Responsibilities for the Audit of the Financial Statements  
My objectives are to: 

• obtain reasonable assurance about whether the financial statements as a whole are free from 
material misstatement, whether due to fraud or error 

• issue an Independent Auditor’s Report including my opinion.  
 

Reasonable assurance is a high level of assurance, but does not guarantee an audit conducted in 
accordance with Australian Auditing Standards will always detect material misstatements. 
Misstatements can arise from fraud or error. Misstatements are considered material if, individually or 
in aggregate, they could reasonably be expected to influence the economic decisions users take 
based on the financial statements. 

A description of my responsibilities for the audit of the financial statements is located at the Auditing 
and Assurance Standards Board website at: www.auasb.gov.au/auditors_responsibilities/ar4.pdf. The 
description forms part of my auditor’s report. 

The scope of my audit does not include, nor provide assurance: 

• that the Corporation carried out its activities effectively, efficiently and economically  
• about the assumptions used in formulating the budget figures disclosed in the financial 

statements 
• about the security and controls over the electronic publication of the audited financial 

statements on any website where they may be presented 
• about any other information which may have been hyperlinked to/from the financial statements. 
 

 

 
Somaiya Ahmed 
Director, Financial Audit  

Delegate of the Auditor-General for New South Wales 

13 September 2024 
SYDNEY 
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INDEPENDENT AUDITOR’S REPORT 
Port Kembla Lessor Ministerial Holding Corporation 

 

To Members of the New South Wales Parliament 

Opinion  
I have audited the accompanying financial statements of Port Kembla Lessor Ministerial Holding 
Corporation (the Corporation), which comprise the Statement by the Accountable Authority, the 
Statement of Comprehensive Income for the year ended 30 June 2024, the Statement of Financial 
Position as at 30 June 2024, the Statement of Changes in Equity and the Statement of Cash Flows, 
for the year then ended, and notes to the financial statements, including a Statement of Material 
Accounting Policy Information, and other explanatory information. 

In my opinion, the financial statements: 

• have been prepared in accordance with Australian Accounting Standards and the applicable 
financial reporting requirements of the Government Sector Finance Act 2018 (GSF Act), the 
Government Sector Finance Regulation 2024 (GSF Regulation) and the Treasurer's Directions 

• presents fairly the Corporation's financial position, financial performance and cash flows . 
 

My opinion should be read in conjunction with the rest of this report. 
 

Basis for Opinion 
I conducted my audit in accordance with Australian Auditing Standards. My responsibilities under the 
standards are described in the ‘Auditor’s Responsibilities for the Audit of the Financial Statements 
section of my report. 

I am independent of the Corporation in accordance with the requirements of the: 

• Australian Auditing Standards 
• Accounting Professional and Ethical Standards Board’s APES 110 ‘Code of Ethics for 

Professional Accountants (including Independence Standards)’ (APES 110). 
 

Parliament promotes independence by ensuring the Auditor-General and the Audit Office of 
New South Wales are not compromised in their roles by: 

• providing that only Parliament, and not the executive government, can remove an 
Auditor-General 

• mandating the Auditor-General as auditor of public sector agencies 
• precluding the Auditor-General from providing non-audit services. 
 

I have fulfilled my other ethical responsibilities in accordance with APES 110. 

I believe the audit evidence I have obtained is sufficient and appropriate to provide a basis for my  

audit opinion.  
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INDEPENDENT AUDITOR’S REPORT 
Port Kembla Lessor Ministerial Holding Corporation 

 

To Members of the New South Wales Parliament 

Opinion  
I have audited the accompanying financial statements of Port Kembla Lessor Ministerial Holding 
Corporation (the Corporation), which comprise the Statement by the Accountable Authority, the 
Statement of Comprehensive Income for the year ended 30 June 2024, the Statement of Financial 
Position as at 30 June 2024, the Statement of Changes in Equity and the Statement of Cash Flows, 
for the year then ended, and notes to the financial statements, including a Statement of Material 
Accounting Policy Information, and other explanatory information. 

In my opinion, the financial statements: 

• have been prepared in accordance with Australian Accounting Standards and the applicable 
financial reporting requirements of the Government Sector Finance Act 2018 (GSF Act), the 
Government Sector Finance Regulation 2024 (GSF Regulation) and the Treasurer's Directions 

• presents fairly the Corporation's financial position, financial performance and cash flows . 
 

My opinion should be read in conjunction with the rest of this report. 
 

Basis for Opinion 
I conducted my audit in accordance with Australian Auditing Standards. My responsibilities under the 
standards are described in the ‘Auditor’s Responsibilities for the Audit of the Financial Statements 
section of my report. 

I am independent of the Corporation in accordance with the requirements of the: 

• Australian Auditing Standards 
• Accounting Professional and Ethical Standards Board’s APES 110 ‘Code of Ethics for 

Professional Accountants (including Independence Standards)’ (APES 110). 
 

Parliament promotes independence by ensuring the Auditor-General and the Audit Office of 
New South Wales are not compromised in their roles by: 

• providing that only Parliament, and not the executive government, can remove an 
Auditor-General 

• mandating the Auditor-General as auditor of public sector agencies 
• precluding the Auditor-General from providing non-audit services. 
 

I have fulfilled my other ethical responsibilities in accordance with APES 110. 

I believe the audit evidence I have obtained is sufficient and appropriate to provide a basis for my  

audit opinion.  

  

 
 

 

 

Secretary’s Responsibilities for the Financial Statements  
The Secretary is responsible for the preparation and fair presentation of the financial statements in 
accordance with Australian Accounting Standards, the GSF Act, GSF Regulation and Treasurer's 
Directions. The Secretary's responsibility also includes such internal control as the Secretary 
determines is necessary to enable the preparation and fair presentation of the financial statements 
that are free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, the Secretary is responsible for assessing the Corporation’s 
ability to continue as a going concern, disclosing as applicable, matters related to going concern and 
using the going concern basis of accounting. 

Auditor’s Responsibilities for the Audit of the Financial Statements  
My objectives are to: 

• obtain reasonable assurance about whether the financial statements as a whole are free from 
material misstatement, whether due to fraud or error 

• issue an Independent Auditor’s Report including my opinion.  
 

Reasonable assurance is a high level of assurance, but does not guarantee an audit conducted in 
accordance with Australian Auditing Standards will always detect material misstatements. 
Misstatements can arise from fraud or error. Misstatements are considered material if, individually or 
in aggregate, they could reasonably be expected to influence the economic decisions users take 
based on the financial statements. 

A description of my responsibilities for the audit of the financial statements is located at the Auditing 
and Assurance Standards Board website at: www.auasb.gov.au/auditors_responsibilities/ar4.pdf. The 
description forms part of my auditor’s report. 

The scope of my audit does not include, nor provide assurance: 

• that the Corporation carried out its activities effectively, efficiently and economically  
• about the assumptions used in formulating the budget figures disclosed in the financial 

statements 
• about the security and controls over the electronic publication of the audited financial 

statements on any website where they may be presented 
• about any other information which may have been hyperlinked to/from the financial statements. 
 

 

 
 

Somaiya Ahmed 
Director, Financial Audit  

Delegate of the Auditor-General for New South Wales 

13 September 2024 
SYDNEY 
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INDEPENDENT AUDITOR’S REPORT 
Port of Newcastle Lessor Ministerial Holding Corporation 

 

To Members of the New South Wales Parliament 

Opinion  
I have audited the accompanying financial statements of Port of Newcastle Lessor Ministerial Holding 
Corporation (the Corporation), which comprise the Statement by the Accountable Authority, the 
Statement of Comprehensive Income for the year ended 30 June 2024, the Statement of Financial 
Position as at 30 June 2024, the Statement of Changes in Equity and the Statement of Cash Flows, 
for the year then ended, and notes to the financial statements, including a Statement of Material 
Accounting Policy Information, and other explanatory information. 

In my opinion, the financial statements: 

• have been prepared in accordance with Australian Accounting Standards and the applicable 
financial reporting requirements of the Government Sector Finance Act 2018 (GSF Act), the 
Government Sector Finance Regulation 2024 (GSF Regulation) and the Treasurer's Directions 

• presents fairly the Corporation's financial position, financial performance and cash flows . 
 

My opinion should be read in conjunction with the rest of this report. 
 

Basis for Opinion 
I conducted my audit in accordance with Australian Auditing Standards. My responsibilities under the 
standards are described in the ‘Auditor’s Responsibilities for the Audit of the Financial Statements 
section of my report. 

I am independent of the Corporation in accordance with the requirements of the: 

• Australian Auditing Standards 
• Accounting Professional and Ethical Standards Board’s APES 110 ‘Code of Ethics for 

Professional Accountants (including Independence Standards)’ (APES 110). 
 

Parliament promotes independence by ensuring the Auditor-General and the Audit Office of 
New South Wales are not compromised in their roles by: 

• providing that only Parliament, and not the executive government, can remove an 
Auditor-General 

• mandating the Auditor-General as auditor of public sector agencies 
• precluding the Auditor-General from providing non-audit services. 
 

I have fulfilled my other ethical responsibilities in accordance with APES 110. 

I believe the audit evidence I have obtained is sufficient and appropriate to provide a basis for my  

audit opinion.  
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INDEPENDENT AUDITOR’S REPORT 
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To Members of the New South Wales Parliament 
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Government Sector Finance Regulation 2024 (GSF Regulation) and the Treasurer's Directions 

• presents fairly the Corporation's financial position, financial performance and cash flows . 
 

My opinion should be read in conjunction with the rest of this report. 
 

Basis for Opinion 
I conducted my audit in accordance with Australian Auditing Standards. My responsibilities under the 
standards are described in the ‘Auditor’s Responsibilities for the Audit of the Financial Statements 
section of my report. 

I am independent of the Corporation in accordance with the requirements of the: 

• Australian Auditing Standards 
• Accounting Professional and Ethical Standards Board’s APES 110 ‘Code of Ethics for 

Professional Accountants (including Independence Standards)’ (APES 110). 
 

Parliament promotes independence by ensuring the Auditor-General and the Audit Office of 
New South Wales are not compromised in their roles by: 

• providing that only Parliament, and not the executive government, can remove an 
Auditor-General 

• mandating the Auditor-General as auditor of public sector agencies 
• precluding the Auditor-General from providing non-audit services. 
 

I have fulfilled my other ethical responsibilities in accordance with APES 110. 

I believe the audit evidence I have obtained is sufficient and appropriate to provide a basis for my  

audit opinion.  

  

 
 

 

 

Secretary’s Responsibilities for the Financial Statements  
The Secretary is responsible for the preparation and fair presentation of the financial statements in 
accordance with Australian Accounting Standards, the GSF Act, GSF Regulation and Treasurer's 
Directions. The Secretary's responsibility also includes such internal control as the Secretary 
determines is necessary to enable the preparation and fair presentation of the financial statements 
that are free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, the Secretary is responsible for assessing the Corporation’s 
ability to continue as a going concern, disclosing as applicable, matters related to going concern and 
using the going concern basis of accounting. 

Auditor’s Responsibilities for the Audit of the Financial Statements  
My objectives are to: 

• obtain reasonable assurance about whether the financial statements as a whole are free from 
material misstatement, whether due to fraud or error 

• issue an Independent Auditor’s Report including my opinion.  
 

Reasonable assurance is a high level of assurance, but does not guarantee an audit conducted in 
accordance with Australian Auditing Standards will always detect material misstatements. 
Misstatements can arise from fraud or error. Misstatements are considered material if, individually or 
in aggregate, they could reasonably be expected to influence the economic decisions users take 
based on the financial statements. 

A description of my responsibilities for the audit of the financial statements is located at the Auditing 
and Assurance Standards Board website at: www.auasb.gov.au/auditors_responsibilities/ar4.pdf. The 
description forms part of my auditor’s report. 

The scope of my audit does not include, nor provide assurance: 

• that the Corporation carried out its activities effectively, efficiently and economically  
• about the assumptions used in formulating the budget figures disclosed in the financial 

statements 
• about the security and controls over the electronic publication of the audited financial 

statements on any website where they may be presented 
• about any other information which may have been hyperlinked to/from the financial statements. 
 

 

 
Somaiya Ahmed 
Director, Financial Audit  

Delegate of the Auditor-General for New South Wales 

13 September 2024 
SYDNEY 
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Statement by the Accountable Authority 

Pursuant to Section 7.6(4) of the Government Sector Finance Act 2018 (the Act), I state that these financial 
statements: 

 have been prepared in accordance with the Australian Accounting Standards and the applicable
requirements of the Act, the Government Sector Finance Regulation 2024 and the Treasurer’s directions;
and

 present fairly the Electricity Retained Interest Corporation – Ausgrid’s financial position, financial
performance, and cash flows.

On behalf of the Board 

Director: .................................................................. 
Steven MacDonald - Chair 

 Dated:  27 September 2024
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The Directors present their report on the Electricity Retained Interest Corporation - Ausgrid (the Corporation) for 
the financial year ended 30 June 2024. 

Information on Directors 
The names of each person who has been a director during the year and to the date of this report are: 

Steven MacDonald (Chair) (Appointed 4 November 2019)  
Belinda Gibson (Appointed 4 November 2019, retired 3 May 2024) 
Gillian Brown (Appointed 4 November 2022) 

Principal activities 
The Corporation was established under the Electricity Retained Interest Corporations Act 2015 No 6 (the Act) to 
provide for the effective stewardship and oversight of the retained interest of the State in Ausgrid’s network 
assets under the Electricity Network Assets (Authorised Transactions) Act 2015 and for which it is responsible 
for the purpose of protecting value and seeking to maximise returns to the State. The retained interest was 
established on 1 December 2016. 

The retained interest is a 49.6 per cent interest in the Ausgrid distribution network business which is constituted 
by four (4) partnerships: 

1. Ausgrid Network Asset Partnership (NAP) holding the regulated network assets;
2. Ausgrid Operator Partnership (NOP) which operates the regulated network assets;
3. Plus ES Partnership (AUP) which owns and conducts unregulated activities; and
4. Ausgrid Aurora Property Partnership (APP) which holds surplus properties held by the Ausgrid group.

The Corporation holds a 49.6 per cent interest in each of NAP, NOP, AUP and APP via controlled entities. 

Other than as described in the review of operations below, there has been no significant change in the 
Corporation’s principal activity during the year. 

Operating results 
The net result of the Corporation was a $135.1 million loss for the year. The loss comprises the Corporation’s 
49.6 per cent share of Ausgrid Partnership’s profit of $57.5 million less $192.4 million contributions paid to the 
Consolidated Fund and a $0.2 million stamp duty expense arising from the APP Tranche 2 transfer. The 
Corporation’s expenses are reimbursed by the State, while distributions received from its retained interest in 
Ausgrid are fully repatriated to the State. 

Distributions received 
Total distribution received as at the reporting date was $192.4 million, including $188.1 million distributions and 
$4.3 million return of capital. 

Review of operations 
A review of the operations of the Corporation found that during the year, the Corporation continued to engage in 
its principal activity. The financial results of the Corporation are disclosed in the attached financial statements. 
The Corporation had no employees for the year. Finance and other personnel of NSW Treasury provide 
administrative services to the Corporation. 

No stamp duty was payable on APP’s acquisition of 14 surplus properties from NAP and NOP in FY2023. The 
$4.254 million held for potential stamp duty was provided by way of a capital reduction by APP in FY2023 and in 
FY2024 was paid from the King Wood Mallesons lawyers (KWM) trust account to the ERIC-A fund, and the ERIC 
Alpha APP partners and ERIC Alpha Holdings made capital reductions for the payment of those funds to the 
Corporation.  

In May 2024, NAP and NOP approved transferring a further 50 surplus properties to APP (APP Tranche 2), with 
transfer documents executed in June 2024. It is expected that the transfers will qualify for a corporate 
reconstruction concessional rate of stamp duty, with the concessional rate of stamp duty (for which the ERIC 
Alpha APP partners will be responsible) estimated at $217,815. In May 2024, ERIC Alpha APP partners made a 
pre-transaction application for stamp duty relief (as a corporate reconstruction) to Revenue NSW for the APP 
Tranche 2 transfers. 
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In June 2024, APP made a capital reduction to its partners to provide them with funds to pay the estimated stamp 
duty on the APP Tranche 2 transfers. The four ERIC Alpha APP partners’ aggregate share of the capital reduction 
was $496,744 ($124,186 each) which provides a buffer (excess) of $278,929 over their share of the estimated 
stamp duty cost. The return of capital funds to cover stamp duty were paid to and as at 30 June 2024 were, and 
as at the date of these financial statements, remained held in the KWM trust account on behalf of the four ERIC 
Alpha APP partners. KWM represents APP and the Ausgrid group more generally. Once issued, the stamp duty 
assessment will be paid from the funds held in KWM’s trust account. That trust account is not controlled by the 
four ERIC Alpha APP partners or the Corporation.  

At the date of these financial statements, the stamping of the APP Tranche 2 documents has not been concluded. 

Ausgrid maintained its current Baa1 (Moody’s) and BBB (Standard & Poors) credit ratings, and there has been 
progressive improvement in Ausgrid’s credit metrics over the reporting period. 

During the year, the Australian Energy Regulator made a determination of Ausgrid’s regulated network revenue 
(allowed to be recovered from consumers) for the period 1 July 2024 – 30 June 2029. This resulted in a material 
increase in allowed revenue compared to the previous five-year period. External economic factors (such as 
inflation and interest rates) and increased cost allowances were contributors to the increase.    

Significant changes in state of affairs 

There were no significant changes in the state of affairs. 

Significant events after the balance date 

No matters or circumstances other than disclosed above have arisen since the end of the reporting date which 
significantly affected or may significantly affect the operations of the Corporation, the results of those operations 
or the state of affairs of the Corporation in future financial years. 

Indemnification and insurance of directors 

Insurance premiums have been paid to cover any legal liabilities relating to professional indemnity, directors and 
officers’ liability during or since the end of the year for any person who is or has been a director of the Corporation. 

By a Deed of Indemnity dated 23 November 2016 (in the case of Belinda Gibson), Deed of Indemnity dated 13 
November 2019 (in the case of Steven MacDonald) and Deed of Indemnity dated 3 November 2022 (in the case 
of Gillian Brown), the Corporation has indemnified each Director against: 

(a) civil liability (other than a liability to the Corporation or a Subsidiary) for liability incurred in his or her capacity
as a Director (unless the liability arises out of conduct involving a lack of good faith); and

(b) liability for costs incurred in defending proceedings (civil or criminal) in which judgement is given in favour
of the Director or the Director is acquitted.

For Belinda Gibson, the Deed of Indemnity shall continue to apply for 7 years from the date of her retirement (3 
May 2031), as is the case for all former directors. 

Signed in accordance with a resolution of the Directors: 

Director: ............................................................... 
 Steven MacDonald - Chair 

Dated:    27 September 2024
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Budget Actual Actual Actual Actual
2024 2024 2023 2024 2023

Notes
Consolidated  

$'000
Consolidated  

$'000
Consolidated  

$'000
Parent    
$'000

Parent     
$'000

Revenue
Share of profit/(loss) in associate 4           168,144            57,536           139,872            -                - 
Grants and other contributions 4              1,307                 985              1,139          966 1,123

          169,451            58,521           141,011          966         1,123 

Expenses
Contribution paid 5 192,238 192,400 49,600 4,254              - 
Directors fees 5 435 396 534 396 534 
Other expenses 5 (3,226) 807 605 570 589 

189,447 193,603 50,739 5,220 1,123 
Net result for the year (19,996) (135,082) 90,272 (4,254)              - 

Other comprehensive income:
Share of associate's other comprehensive 
income/(loss) that may be reclassified 
subsequently to net result

                  -   (72,912)                   -              -                - 

Share of associate's other comprehensive 
income/(loss) that will not be reclassified 
subsequently to net result

                  -   (2,480)              1,984            -                - 

Share of associate's changes in revaluation 
surplus of property, plant and equipment

                  -                     -   1,703,885            -                - 

Total share of associate's other 
comprehensive income/(loss)

6                   -   (75,392) 1,705,869            -                - 

Total comprehensive income/(loss) (19,996) (210,474) 1,796,141 (4,254)              -  

The accompanying notes form an integral part of these financial statements.
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Budget Actual Actual Actual Actual
2024 2024 2023 2024 2023

Notes
Consolidated  

$'000
Consolidated  

$'000
Consolidated  

$'000
Parent     
$'000

Parent    
$'000

Total current assets                   -                     -                     -                  -               - 
Non-current assets

Investments 6        5,844,037        7,389,537        7,599,793     3,847,872  3,852,126 

Total non-current assets        5,844,037        7,389,537        7,599,793     3,847,872  3,852,126 
Total assets        5,844,037        7,389,537        7,599,793     3,847,872  3,852,126 

Current liabilities
Trade and other payables 7                   -                   218                   -                  -               - 

Total current liabilities                   -                   218                   -                  -               - 
Total non-current liabilities                   -                     -                     -                  -               - 
Total liabilities                   -                   218                   -                  -               - 
Net assets        5,844,037 7,389,319 7,599,793     3,847,872  3,852,126 

Equity
Reserves 8 1,397,683 3,028,880 3,101,792                -               - 
Accumulated surplus 8 4,446,354 4,360,439        4,498,001     3,847,872  3,852,126 

Total equity        5,844,037 7,389,319        7,599,793 3,847,872  3,852,126  

The accompanying notes form an integral part of these financial statements.  
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Budget Actual Actual Actual Actual
2024 2024 2023 2024 2023

Notes
Consolidated  

$'000
Consolidated  

$'000
Consolidated  

$'000
Parent     
$'000

Parent     
$'000

Net cash flows from operating activities ( 4,254) - - - - 
Net cash flows from investing activities - - - - - 
Net cash flows from financing activities - - - - - 

Net increase/(decrease) in cash ( 4,254) - - - - 

Opening cash and cash equivalents 4,254             - - - - 

Closing cash and cash equivalents - - - - -  

The accompanying notes form an integral part of these financial statements.
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1. INFORMATION ON THE CORPORATION 
The Corporation was set up under the Electricity Retained Interest Corporations Act 2015 No 6 (the Act) to 
provide for the effective stewardship and oversight of the retained interest of the State in Ausgrid’s network 
assets under the Electricity Network Assets (Authorised Transactions) Act 2015, and for which it is responsible 
for the purpose of protecting value and seeking to maximise returns to the State. The retained interest was 
established on 1 December 2016.  

The retained interest is a 49.6 per cent interest in the Ausgrid distribution network business which is constituted 
by four (4) partnerships (the Partnerships): 

1. Ausgrid Network Asset Partnership (NAP) which holds the regulated network assets; 

2. Ausgrid Operator Partnership (NOP) which operates the regulated network assets; 

3. Plus ES Partnership (AUP) which owns and conducts unregulated activities; and 

4. Ausgrid Aurora Property Partnership (APP) which holds surplus properties held by the Ausgrid group.  

The Corporation holds a 49.6 per cent interest in each of the NAP, NOP, AUP and APP via controlled entities. 

The Corporation is a not-for-profit entity from 4 November 2016 as profit is not its principal objective. Its 
principal office is at 52 Martin Place, Sydney NSW 2000, Australia. 

The consolidated financial statements of the Corporation and its subsidiaries were authorised for issue in 
accordance with a resolution of the Directors on the date the accompanying Report by Members of the Board 
was signed. 

The Corporation is a NSW Government entity and consolidated as part of the NSW Total State Sector 
Accounts. 

2. BASIS FOR CONSOLIDATION 

Subsidiaries 
The consolidated financial statements of the Corporation include the Corporation as parent and its subsidiaries 
(refer to Note 2 “Entities within the Group”) as at the reporting date. The Corporation achieves control through 
the following:  

 Power over the investee (i.e., existing rights that give it the current ability to direct the relevant activities 
of the subsidiary) 

 Exposure, or rights, to variable returns from its involvement with the subsidiary 

 The ability to use its power over the investee to affect its returns 

The Corporation has considered all relevant facts and circumstances in assessing whether it has power over a 
subsidiary, including: 

 The contractual arrangement(s) with the other vote holders of the subsidiary 

 Rights arising from other contractual arrangements 

 The Corporation’s voting rights and potential voting rights 

The Corporation re-assesses whether or not it controls a subsidiary if facts and circumstances indicate that 
there are changes to one or more of the three elements of control. Assets, liabilities, income and expenses of a 
subsidiary acquired or disposed of during the year are included in the consolidated financial statements. 
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2.       BASIS FOR CONSOLIDATION (continued) 

Profit or loss and each component of the other comprehensive income are attributed to the equity holders of 
the parent of the Corporation and to the non-controlling interests, even if this results in the non-controlling 
interests having a deficit balance. All intra-group assets and liabilities, equity, income, expenses and cash 
flows relating to transactions between members of the Corporation are eliminated in full on consolidation. 

A change in the ownership interest of a subsidiary, without a loss of control, is accounted for as an equity 
transaction. If the Corporation loses control over a subsidiary, it derecognises the related assets (including 
goodwill), liabilities, non-controlling interest and other components of equity, while any resultant gain or loss is 
recognised in profit or loss. The Corporation’s retained investment is recognised at fair value. 

Entities within the Group 
The Corporation’s Group comprises of the following entities: 

Electricity Retained Interest Corporation – Ausgrid (the Corporation), ERIC Alpha Holdings Pty Ltd (the 
Company), four ERIC Alpha Asset Trusts (NAPTs), four ERIC Alpha Operator Trusts (NOPTs), four ERIC 
Alpha AUP Trusts (NAUPTs), four ERIC Alpha APP Trusts (NAPPTs) and the associated four ERIC Alpha 
Asset Corporations (NAPT Trustee), four ERIC Alpha Operator Corporations (NOPT Trustee), four ERIC 
Alpha AUP Corporations (NAUPT Trustee) and four ERIC Alpha APP Corporations (NAPPT Trustee) 
companies. NAPTs, NOPTs, NAUPTs and NAPPTs hold the legal interests of the retained interest.  

 

NAPTs: 

 ERIC Alpha Asset Corporation 1 Pty Ltd (ACN 612 974 044) as trustee for the ERIC Alpha Asset Trust 1 

 ERIC Alpha Asset Corporation 2 Pty Ltd (ACN 612 975 023) as trustee for the ERIC Alpha Asset Trust 2 

 ERIC Alpha Asset Corporation 3 Pty Ltd (ACN 612 975 032) as trustee for the ERIC Alpha Asset Trust 3 

 ERIC Alpha Asset Corporation 4 Pty Ltd (ACN 612 975 078) as trustee for the ERIC Alpha Asset Trust 4 

NOPTs: 

 ERIC Alpha Operator Corporation 1 Pty Ltd (ACN 612 975 096) as trustee for the ERIC Alpha Operator Trust 1 

 ERIC Alpha Operator Corporation 2 Pty Ltd (ACN 612 975 121) as trustee for the ERIC Alpha Operator Trust 2 

 ERIC Alpha Operator Corporation 3 Pty Ltd (ACN 612 975 185) as trustee for the ERIC Alpha Operator Trust 3 

 ERIC Alpha Operator Corporation 4 Pty Ltd (ACN 612 975 210) as trustee for the ERIC Alpha Operator Trust 4 

NAUPTs: 

 ERIC Alpha AUP Corporation 1 Pty Ltd (ACN 621 524 374) as trustee for the ERIC Alpha AUP Trust 1 

 ERIC Alpha AUP Corporation 2 Pty Ltd (ACN 621 524 454) as trustee for the ERIC Alpha AUP Trust 2 

 ERIC Alpha AUP Corporation 3 Pty Ltd (ACN 621 524 525) as trustee for the ERIC Alpha AUP Trust 3 

 ERIC Alpha AUP Corporation 4 Pty Ltd (ACN 621 524 605) as trustee for the ERIC Alpha AUP Trust 4 

NAPPTs: 

 ERIC Alpha APP Corporation 1 Pty Ltd (ACN 664 207 907) as trustee for the ERIC Alpha APP Trust 1 

 ERIC Alpha APP Corporation 2 Pty Ltd (ACN 664 208 066) as trustee for the ERIC Alpha APP Trust 2 

 ERIC Alpha APP Corporation 3 Pty Ltd (ACN 664 208 315) as trustee for the ERIC Alpha APP Trust 3 

 ERIC Alpha APP Corporation 4 Pty Ltd (ACN 664 208 404) as trustee for the ERIC Alpha APP Trust 4 
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2.       BASIS FOR CONSOLIDATION (continued) 

Under the Act, a Fund has been established for the Corporation in the Special Deposit Account (SDA) where 
all financial returns, including distribution income, return of capital and any financial distribution, derived by the 
Corporation or any subsidiary of the Corporation from the retained interest for which the Corporation is 
responsible, must be deposited. This SDA is controlled by the State, and not the Corporation. Therefore, the 
Corporation, or the entities it controls, does not recognise the SDA within its financial statements and do not 
themselves pay distributions.  

3. STATEMENT OF MATERIAL ACCOUNTING POLICY INFORMATION 

Basis of Preparation 
The entity’s financial statements are general purpose financial statements prepared on an accrual basis and in 
accordance with the following requirements:  

 applicable Australian Accounting Standards (including Australian Accounting Interpretations) 

 the requirements of the Government Sector Finance Act 2018 (GSF Act) 

 the requirements of the Government Sector Finance Regulation 2024 

 Treasurer’s Directions issued under the GSF Act.  

The presentation of these financial statements is consistent with the not-for-profit classification of the General 
Government entity. 

All amounts are presented in Australian dollars which is the entity’s presentation and functional currency and 
rounded to the nearest thousand dollars ($’000), unless otherwise stated. 

Comparative information 

In all cases, except when an Australian Accounting Standard permits or requires otherwise, comparative 
information is presented in respect of the previous year for the amounts reported in the financial statements.  
 
Judgements, Estimates and Assumptions 

The preparation of the financial statements requires management to make judgements, estimates and 
assumptions about the carrying amount of assets, liabilities, income and expenses. Actual results may differ 
from these estimates. 

Estimates and judgements are reviewed on an ongoing basis. Revisions to accounting estimates are 
recognised in the period in which the estimate is revised, and any future periods affected. Any judgements, 
estimates and assumptions management have made are disclosed in the relevant notes to the financial 
statements. 
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3. STATEMENT OF MATERIAL ACCOUNTING POLICY INFORMATION (continued) 

Statement of compliance 

The financial statements and notes comply with applicable Australian Accounting Standards, which include 
Australian Accounting Interpretations. 

Changes in accounting policy, including new or revised Australian Accounting Standards 

i. Effective for the first time in FY2024   

The accounting policies applied in FY2024 are consistent with those of the previous financial year. 

There were no new or amended standards commencing in FY2024 which have a material impact on the 
Corporation. Management has assessed all new or revised accounting standards (including those issued but 
not yet effective) and has concluded these do not have a material impact on the financial statements of the 
Corporation. 

ii. Issued but not yet effective 

As mandated by Treasury Policy and Guidelines TPG24-06 Mandates of Options and major policy decisions 
under Australian Accounting Standards, the Corporation has not early adopted any new accounting standards, 
amendments and interpretations that have been issued but are not yet effective. 

Management has assessed the impact of the new accounting standards and interpretations issued but not yet 
effective, listed below, and concluded there is no material impact to the Corporation: 

 

 AASB 2020-1 Amendments to Australian Accounting Standards – Classification of Liabilities as 
Current or Non-current (operative date 1 January 2024) 

 AASB 2022-5 Amendments to Australian Accounting Standards – Lease Liability in a Sale and 
Leaseback (operative date 1 January 2024) 

 AASB 2022-6 Amendments to Australian Accounting Standards – Non-current Liabilities with 
Covenants (operative date 1 January 2024) 

 AASB 2022-10 Amendments to Australian Accounting Standards – Fair Value Measurement of Non-
Financial Assets of Not-for-Profit Public Sector Entities (operative date 1 January 2024) 

 AASB 2023-1 Amendments to Australian Accounting Standards – Supplier Finance Arrangements 
(operative date 1 January 2024) 

 AASB 2023-5 Amendments to Australian Accounting Standards – Lack of Exchangeability (operative 
date 1 January 2025) 

 
AASB 18 Presentation and Disclosure in Financial Statements 
AASB 18 Presentation and Disclosure in Financial Statements was issued on 14 June 2024, with an operative 
date of 1 January 2028 for not-for-profit public sector entities. AASB 18 will supersede AASB 101 Presentation 
of Financial Statements. AASB 18 sets out the requirements for the presentation and disclosure of information 
to improve communication in general purpose financial statements. Management will assess the impact of 
AASB 18 on its financial statements in due course. 
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3.     STATEMENT OF MATERIAL ACCOUNTING POLICY INFORMATION (continued) 

Revenue 
Revenue is recognised to the extent that it is probable that the economic benefits will flow to the Corporation 
and the revenue can be reliably measured, regardless of when the payment is received. Revenue is measured 
at the fair value of the consideration received or receivable, taking into consideration contractually defined 
terms of payment. 

Revenue is recognised in accordance with the requirement of AASB 15 Revenue from Contracts with 
Customers or AASB 1058 Income of Not-for-Profit Entities, dependent on whether there is an enforceable 
contract with specific performance obligation. 

Distribution income 

Distribution income is recognised reflecting the quarterly distributions from the Partnerships. It is recognised 
when distribution have been approved by the Ausgrid Board. As the distribution income is deposited into the 
SDA and remitted to Consolidated Fund subsequently, and the SDA is controlled by the Treasurer and 
reported by the NSW Treasury under its administered activities, the cash inflow and outflow from the 
distribution income is not disclosed in the Statement of Cash Flows for the Corporation. Refer to Note 4. 

Grants and other contributions  
Grants and contributions are recognised when the Corporation obtains control of the contributions. All 
expenses are paid by the SDA since the Corporation does not have a bank account. When expenses are 
incurred, a grant is recognised at the same time as the economic benefit has been obtained. 

Investment in subsidiary 
The Corporation was established to hold 100 per cent interest in the Company. The parent’s investment in 
subsidiary and the Company’s contributed capital is eliminated in full on the consolidation level. Refer to Note 6 
and Note 8 for details.    

Investment in associate 
The State’s retained interest in Ausgrid is accounted in the Corporation’s investment in its associate as per 
AASB 128 Investments in Associates and Joint Ventures using the equity method. The reporting period for 
Ausgrid and the Corporation are in line with each other. 
 
The Corporation has significant influence over its associates through the Board who participate in the financial 
and operating policy decisions of the investee, but do not have control or joint control over those policies. 

Under the equity method, the investment in an associate is initially recognised at cost. The carrying amount of 
the investment is adjusted to recognise changes in the Corporation’s share of net assets of the associate 
since the acquisition date. The Corporation recognises its investment based on 49.6 per cent of the 
associate’s net assets with the exception of property, plant and equipment (PPE) which are adjusted to fair 
value in accordance with Treasury’s Policy and Guidelines Paper TPP21-09 Valuation of Physical Non-current 
Assets at Fair Value, AASB 13 Fair Value Measurement and AASB 116 Property, Plant and Equipment.   

A fair value analysis of the associate’s PPE is performed annually. An external advisor was engaged to 
provide an opinion on the methodology and value adopted by the Corporation to account for its interest in 
Ausgrid as at 30 June 2024. 
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3.     STATEMENT OF MATERIAL ACCOUNTING POLICY INFORMATION (continued) 

The fair value analysis explored two scenarios to determine the fair value range for Ausgrid’s PPE. Scenario 1 
was based on Ausgrid’s value in use corporate model which incorporated cash flows for Ausgrid. Scenario 2 
removed the impact of growth due to capital expenditure (capex) and associate growth cash flows which were 
determined by Ausgrid management to be approximately 25% of total forecast capex assumed by the 
regulated business under scenario 1. For the purposes of this valuation, a value within Scenario 2 was chosen 
as it excludes the impact of growth capex and associated growth cash flows to value an existing asset base 
using the income approach.  

Key assumptions under Scenario 2 used by the external advisor in the discounted cash flow analysis were: 
 
- A 75 per cent of the value of distributor licence and goodwill have been adopted when calculating the 

PPE fair value to remove the impact of growth capex; 
- A post-tax (0 per cent Corporate tax rate) WACC of 6.75 – 7.25 per cent (mid-point of 7.00 per cent); 
- A 30-year (to 30 June 2054) cashflow horizon was used in applying the Gordon Growth method with a 

terminal value growth rate of 1.86 per cent as a proxy for long term cashflows. 

The Corporation adopted the range of values under Scenario 2 and capped the high end of that range based 
on Scenario 1 to take account of the economic constraint of the value of the business to derive to their fair 
value range. The sensitivity analysis below has been modelled for the mid-point of Ausgrid’s PPE valuation 
range. 

The Corporation applied an approximate post-tax (0 per cent Corporate tax rate) discount rate of 7.00 per cent 
(2023: 7.25 per cent post tax (0 per cent Corporate tax rate)). The sensitivity table below shows the fair value 
where a change in discount rate of +/- 0.25 per cent is used: 

Discount Sensitivity +0.25% ($M)  Valuation Amount ($M) -0.25% ($M) 
30 June 2024 22,310 23,671 25,185 
30 June 2023 21,965 23,062 24,257 

The Corporation applied a terminal value growth rate of 1.86 per cent (2023: 1.35 per cent). The sensitivity 
table below shows the fair value where a change in the terminal value growth rate of +/- 0.25 per cent is used: 

Discount Sensitivity +0.25% ($M)  Valuation Amount ($M) -0.25% ($M) 
30 June 2024 24,073 23,671 23,310 
30 June 2023 23,999 23,062 22,201 

Due to the market volatility and economic uncertainty, the key parameters and assumptions used in the fair 
value model may be different with the actual results. Key inputs in the valuation model includes weighted 
average cost of capital which was used as discount rate and the business growth rate which was used for 
the projection of future cashflow. Sensitivities to the key assumptions for the fair value result are shown in 
the table above.  

Changes in the Corporation’s share of the associate’s operating results, adjusted to ensure consistency with 
the Corporation’s accounting policy, if any, are reflected in surplus or deficit. Where a change is recognised 
directly in the associate’s equity, the Corporation recognises its share in other comprehensive income. 
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3.     STATEMENT OF MATERIAL ACCOUNTING POLICY INFORMATION (continued) 

Statement of Cash Flows 

Cash flows are disclosed as nil in the Statement of Cash Flows. The Corporation does not have a bank 
account. Under Section 32 of the Act, the Electricity Retained Interest Corporation – Ausgrid Fund (the Fund) 
was established as a SDA to facilitate all financial and investment return of the Corporation, disburse the 
operational cost incurred by the Corporation and make payments into the Consolidated Fund as directed by 
the Treasurer. A separate annual report disclosed in NSW Treasury annual report is prepared for the Fund in 
accordance with section 35 of the Act to disclose the cashflow of the Corporation.  

Budgeted amounts 

The budgeted amounts are drawn from the original budgeted financial statements presented to Parliament in 
respect of the reporting period. Subsequent amendments made to the budget are not reflected in the 
budgeted amounts. Major variances between the original budgeted amounts and the actual amounts disclosed 
in the primary financial statements are explained in Note 9. 

Going Concern 

The State will provide the Corporation support in the form of contributions to meet its debt obligations as and 
when they become due and payable. Hence, the financial statements are prepared on a going concern basis. 

Impact of Climate-related matters on Financial Reporting for 2023-24 

Management has considered potential impacts of climate-related matters on the financial statements as at 30 
June 2024 and has determined that there is no material impact on the Corporation’s preparation of: 

 Investment in Associate 

 Contingent liabilities 

 Financial liabilities at amortised cost 

 Events after the reporting period 

 Going Concern 

 Judgements, Estimates and Assumptions 

 
4.       REVENUE 

  2024 2023  2024 2023 

  
Consolidated 

$'000 
Consolidated 

$'000 
 Parent 

$'000 
Parent 

$'000 
           
Share of profit/(loss) in associate 57,536 139,872  - - 
Grants and other contributions1 985 1,139  966 1,123 
Total 58,521 141,011  966 1,123 

1.The Corporation does not have a bank account. The Fund was established under Section 32 of the Act to facilitate all financial 
transactions of the Corporation. The Fund is a SDA controlled by the Treasurer and reported by the NSW Treasury under its administered 
activities.   

Distributions from the Partnerships are paid into the Fund and subsequently remitted to the State’s 
Consolidated Fund. Operational expenditures of the Corporation are to be met by the Fund which effectively 
are a grant contribution from the Crown in the Right of the State of NSW (the Crown) which is reported under 
NSW Treasury administered activities. The grant received is without a sufficiently specific performance 
obligation. 
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5. EXPENSES 

2024 2023 2024 2023
Consolidated

$'000
Consolidated

$'000
Parent

$'000
Parent

$'000
Contribution paid
Contribution paid to Consolidated Fund1 192,400 49,600 4,254            - 

             192,400              49,600           4,254            - 

Director fees
Fees 340 468 340 468
Superannuation contribution 38 48 38 48
Committee fees                      18 18               18            18 

396 534 396 534
Other expenses
Audit fees                      97                     92               84            80 
Administration charge2                     275                   275              275          275 
Stamp duty3                     218                     -                  -              - 
Other 217                   238 211          234 

807 605 570 589
Total expenses              193,603              50,739           5,220       1,123  
 
1.The contributions paid to the Consolidated Fund are shown under expenses as all financial returns must be deposited into the SDA. The 
contribution paid in FY2024 was $192.4 million including $188.1 million distributions and $4.3 million return of capital.  
2.Finance Officers of the NSW Treasury provide administrative services, including the preparation of the Corporation’s financial 
statements. 
3.To address the stamp duty on APP’s acquisition, a pre-transaction application for stamp duty relief (as a corporate reconstruction) was 
made to Revenue NSW. It is expected that the transfers will qualify for a corporate reconstruction concessional rate of stamp duty of 10%. 
APP has made a capital reduction which will provide the APP partners the funds to pay the stamp duty on the transfer once the stamp 
duty relief determination is given. The application for stamp duty relief remains outstanding at the date of these financial statements. 

6. INVESTMENTS 
Investment in subsidiary 

The Corporation was established to hold the 100 per cent interest in its subsidiary Company and this holding 
structure implemented by the State to manage its retained interest in NAP, NOP, AUP and APP. Refer to Note 
2 for details. 

2024 2023 2024 2023
Consolidated

$'000
Consolidated

$'000
Parent

$'000
Parent

$'000

Investment in ERIC Alpha Holdings Pty Ltd4                       -                         -       3,847,872     3,852,126 
                      -                         -       3,847,872     3,852,126  

4.In July 2023, ERIC-A, through its interest in the Ausgrid Aurora Property Partnership (APP), lodged an exemption application with 
Revenue NSW for any potential stamp duty liabilities arising from the transfer of 14 surplus properties to APP in June 2023. Ausgrid 
provided $4.254 million to ERIC-A (by way of a capital reduction) to settle these potential obligations should the exemption application not 
be approved. These monies were subsequently transferred to the Electricity Retained Interest Corporation – Ausgrid (ERIC-A) Fund on 
13 September 2023 which reduced the contributed capital of ERIC-A. Stamp duty exemption has been granted by NSW Revenue on 22 
November 2023. 
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6.     INVESTMENTS (continued) 
 

Investment in associate 
The Corporation’s Group investment in an associate represents 100 per cent interest in shares of the 
Company, which has an investment in associate consisting of the NSW Government’s 49.6 per cent share in 
the Ausgrid Partnerships and a consortium comprising IFM Investors, AustralianSuper and APG Asset 
Management (APG) holds 50.4per cent partnership interest. 

2024 2023 2024 2023
Consolidated

$'000
Consolidated

$'000
Parent

$'000
Parent

$'000

Investment in associate            7,389,537            7,599,793                -                  - 
           7,389,537            7,599,793                -                  -  

In accordance with AASB 12, the table below provides summarised financial information for the associate. The 
information disclosed reflects amounts presented in the financial statements of the associate and not the 
Corporation’s share of those amounts. They have been amended to reflect adjustments made by the 
Corporation when using the equity method, including fair value adjustments and modifications for differences in 
accounting policy. 
 
The associate's assets and liabilities

2024 2023
Associate

$'000
Associate

$'000

Current assets              724,000              704,000 
Non-current assets          27,868,260          27,609,163 

         28,592,260          28,313,163 

Current liabilities            1,961,000            2,459,000 
Non-current liabilities          11,733,000          10,532,000 

         13,694,000          12,991,000 
Net assets          14,898,260          15,322,163 

The associate's profit

Revenue            2,527,000            2,381,000 

Profit before income tax              116,000              282,000 

Profit after income tax              116,000              282,000 

Other comprehensive income (152,000) 4,000 

Total comprehensive income               (36,000)              286,000 

The associate's commitments for expenditure

Capital expenditure              376,000              323,000  
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6.     INVESTMENTS (continued) 

Reconciliation of Movements
2024 2023

Associate
$'000

Associate
$'000

Balance at the beginning of the financial year 15,322,163         11,700,911         
The associate's net profit/(loss) 116,000             282,000             
The associate's other comprehensive income (152,000) 4,000                 
Distributions made by associate (379,326) (100,000)
The associate's PPE fair value changes -                    3,435,252           
Return of capital (8,577) -                    
Balance at the end of the financial year 14,898,260         15,322,163          

Corporation's share in % 49.6% 49.6%
Corporation's share in $ 7,389,537           7,599,793           
Carrying amount 7,389,537           7,599,793            
 
 
 
7.     PAYABLES 

2024 2023 2024 2023
Consolidated

$'000
Consolidated

$'000
Parent

$'000
Parent

$'000

Current
Stamp duty payable1 218                       -                  -                        - 
Total 218                       -                  -                        -  

1 To address the stamp duty on APP’s acquisition, a pre-transaction application for stamp duty relief (as a corporate reconstruction) was 
made to Revenue NSW. It is expected that the transfers will qualify for a corporate reconstruction concessional rate of stamp duty of 10%. 
APP has made a capital reduction which will provide the APP partners the funds to pay the stamp duty on the transfer once the stamp 
duty relief determination is given. The application for stamp duty relief remains outstanding at the date of these financial statements. 

 
8.     EQUITY 

2024 2023 2024 2023
Consolidated

$'000
Consolidated

$'000
Parent

$'000
Parent

$'000

Accumulated surplus 4,360,439 4,498,001 3,847,872          3,852,126 
Reserves 3,028,880 3,101,792                -                        - 
Closing Balance 7,389,319 7,599,793 3,847,872          3,852,126  

 
Accumulated Surplus  

The Parent’s accumulated surplus accounts for the ordinary shares issued by the Company transferred to the 
Corporation from the Treasurer on behalf of the Crown in right of the State of NSW, which is treated as equity 
transfer in accordance with AASB 1004 Contributions and Australian Interpretation 1038 Contributions by 
Owners Made to Wholly Owned Public Sector Entities. 
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9.     BUDGET REVIEW 
The budgeted amounts are drawn from the original budgeted financial statements presented to Parliament in 
respect of the reporting period.  

Subsequent amendments to the original budget (e.g. adjustment for transfer of functions between entities as a 
result of Administrative Arrangements Orders) are not reflected in the budgeted amounts. Major variances 
between the original budgeted amounts and the actual amounts disclosed in the financial statements are 
explained below. 

Net result: 

The net result of the Corporation was a loss of $135.1 million. The loss comprises the Corporation’s 49.6 per 
cent share of Ausgrid Partnership’s profit of $57.5 million less $192.4 million contributions paid to the 
Consolidated Fund and a $0.2 million stamp duty expense arising from the APP Tranche 2 transfer. 

Total expenses for FY2024 were $193.6 million, $4.2 million higher than budgeted mainly due to a return of 
capital paid to the Consolidated Fund of $4.3 million in 2024.  

Total revenue was $58.5 million, $110.9 million lower than the budget estimate due to a decrease in Ausgrid 
Partnership’s profit, as recognised by the Corporation, which flows to the Corporation’s share of profit. 

Assets and Liabilities: 

Total assets for the year were $7,389.5 million for the financial year ending 30 June 2024, higher by $1,545.5 
million as compared to the budget estimate. This is mainly due to an PPE fair value uplift of $1,703.9 million in 
FY2023, offset by a higher than expected total comprehensive loss by $190.7 million in FY2024. 

Total liabilities for the year were $0.2 million, which was $0.2 million higher than the budget estimate due to 
the stamp duty liability arising from the Aurora Tranche 2 properties transfer in FY2024. 

Cash flows:  

The Corporation does not have a bank account. Under Section 32 of the Act, the ERIC-A Fund was 
established as a SDA to facilitate all financial and investment return of the Corporation, disburse the 
operational cost incurred by the Corporation and make payments into the Consolidated Fund as directed by 
the Treasurer. A separate annual report is prepared for the Fund in accordance with section 35 of the Act to 
disclose the cashflow of the Corporation. The published Budget Paper for the Corporation discloses the 
activities of the SDA which is controlled by the Treasurer and reported by the NSW Treasury under its 
administered activities. These activities are not recognised by the Corporation.  

The movement of $4.3 million in cash flows in the budget estimate is due to timing difference between the 
preparation of budget and the financial statements. In FY2024 the cash flows are disclosed as nil in the 
Statement of Cash Flows. 

 
10.     LEGAL INTEREST IN THE NETWORK PARTNERSHIP TRUSTS 

The Corporation, through Ausgrid Network Asset Partnership Trusts (NAPTs), Ausgrid Network Asset 
Operator Partnership Trusts (NOPTs), Ausgrid Network Unregulated Partnership Trusts (AUPTs) and Ausgrid 
Aurora Property Partnership Trusts (APPTs) holds a 49.6 per cent legal equity interest in the NAP, NOP, AUP 
and APP. Refer to Note 2 “Entities within the Group” for details. 

All financial returns of the Partnerships derived by the Corporation or any subsidiary of the Corporation from 
the retained interest for which the Corporation is responsible, must be payable directly into the SDA which is 
controlled by the State, in accordance with the Act. The Corporation recognises the retained interest in 
Partnerships in the Consolidated Statement of Financial Position using the equity method. 
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11.     CONTINGENT ASSETS AND CONTINGENT LIABILITIES 

At the reporting date, the Corporation's contingent assets of $1 million (2023: $1.5 million) and contingent 
liabilities of $18.4 million (2023: $18.4 million) represent its share in the associate's contingent assets and 
contingent liabilities. 

12.     COMPENSATION OF KEY MANAGEMENT PERSONNEL 
2024 2023

Consolidated
$'000

Consolidated
$'000

Short-term employee benefits 358 486
Post-employment benefits                   38                  48 
Total                 396                534  

Short-term employee benefits include director salaries and committee fees, and post-employment benefits 
include superannuation. In FY2023 there were adjustments in Board member’s remuneration following the 
Statutory and Other Officers Remuneration Tribunal (SOORT) determination, including 1.53% increase in 
Board member’s remuneration for FY2023 as well as backpay of $115,000 including contributions to 
compulsory superannuation for current and retired Board members since 2017. There was no similar 
adjustment in FY2024. 

 
13.     RELATED PARTIES 

(a) Ultimate parent 

The NSW Government is the ultimate parent of the Corporation. The NSW Government is also the ultimate 
parent of NSW Treasury that provides key management personnel services to the Corporation. 

(b) Key management personnel remuneration 
The Corporation defines key management personnel (KMP) as those having authority and responsibility for 
planning, directing and controlling the activities of the Corporation. NSW Government is the ultimate 
controlling party of the Corporation, therefore the Treasurer, NSW Treasury Secretary, the Corporation 
Directors, and certain NSW Treasury Deputy Secretaries and Executive Directors are considered as KMP.  

The NSW Cabinet are considered related parties of the Corporation because of its role to direct overall 
government policy and make decisions about State issues. 

The Corporation does not have employees. The key management personnel services were provided by NSW 
Treasury. The Corporation Directors are independent members who have been appointed by the Treasurer. 

No loans were made to any of the KMP by the Corporation during the year. Refer to Note 12 Compensation of 
Key Management Personnel for total remuneration payable to the Directors. 

(c) Transactions with related parties 
(i)  Transactions with KMP 
The Corporation has developed a framework in conjunction with NSW Treasury that supports the 
identification, recording and authorisation of the related party transactions. The KMP is required to complete 
annual declarations in relation to the related party transactions. No KMP has declared that he/she and their 
close family members have made any transactions with the Corporation during the year. 

(ii)  Transactions with Director related entities 
The Directors of the Corporation are also Directors for the Partnerships. Distributions from the Partnerships to 
the Corporation during the year are reported in the Consolidated Statement of Comprehensive Income. There  
are distributions of $188.1 million and return of capital of $4.3 million for the current year. No other 
transactions were made between the Corporation and the Partnerships during the year.  
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13.     RELATED PARTIES (continued) 

(iii)  Transactions with other related entities 
The Corporation interacts with a number of other government agencies. After the Ausgrid distribution network 
long term lease transaction, the Corporation retained 49.6 percent of the Ausgrid electricity network business, 
while the Alpha Distribution Ministerial Holding Corporation (ADMHC) is the Lessor for the Ausgrid network 
long-term lease. NSW Government is the ultimate controlling party of the ADMHC and the Corporation. The 
Treasurer has significant influence on the Corporation and has control over the ADMHC. There is no direct 
related party transaction between the ADMHC and the Corporation in the current reporting period.  
 
Services provided by other government agencies to the Corporation include payroll, accounting and finance, 
administrative and company secretariat services. These services were provided to the Corporation in the 
same commercial terms as for any other agencies.  
 
Finance officers of NSW Treasury provide administrative services, including the preparation of the 
Corporation’s financial statements. The cost of these services for the year is $275,000 (2023: $275,000) and 
is shown as an administrative charge in the Corporation Note 5.  
 
As the Corporation does not have a bank account, all expenses incurred by the Corporation are funded by 
NSW Treasury administered activities as grant income from the Crown. 
 

14.     EVENTS AFTER THE REPORTING DATE 
 
There are no events subsequent to reporting date requiring disclosure. 
 
 

End of audited financial statements 
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INDEPENDENT AUDITOR’S REPORT 
Electricity Retained Interest Corporation - Ausgrid 

 

To Members of the New South Wales Parliament 

Opinion 
I have audited the accompanying financial statements of Electricity Retained Interest Corporation - 
Ausgrid (the Corporation), which comprise the Statement by the Accountable Authority, the 
Consolidated Statement of Comprehensive Income for the year ended 30 June 2024, the 
Consolidated Statement of Financial Position as at 30 June 2024, the Consolidated Statement of Cash 
Flows and the Consolidated Statement of Changes in Equity for the year then ended, and notes to the 
consolidated financial statements, including a Statement of Material Accounting Policy Information and 
other explanatory information of the Corporation and the consolidated entity. The consolidated entity 
comprises the Corporation and the entities it controlled at the year’s end or from time to time during 
the financial year. 

In my opinion, the financial statements: 

• have been prepared in accordance with Australian Accounting Standards and the applicable 
financial reporting requirements of the Government Sector Finance Act 2018 (GSF Act), the 
Government Sector Finance Regulation 2024 (GSF Regulation) and the Treasurer's Directions 

• presents fairly the financial position, financial performance and cash flows of the Corporation 
and the consolidated entity. 

 

My opinion should be read in conjunction with the rest of this report. 

Basis for Opinion 
I conducted my audit in accordance with Australian Auditing Standards. My responsibilities under the 
standards are described in the ‘Auditor’s Responsibilities for the Audit of the Financial Statements 
section of my report. 

I am independent of the Corporation and the consolidated entity in accordance with the requirements 
of the: 

• Australian Auditing Standards 
• Accounting Professional and Ethical Standards Board’s APES 110 ‘Code of Ethics for 

Professional Accountants (including Independence Standards)’ (APES 110). 
 

Parliament promotes independence by ensuring the Auditor-General and the Audit Office of 
New South Wales are not compromised in their roles by: 

• providing that only Parliament, and not the executive government, can remove an 
Auditor-General 

• mandating the Auditor-General as auditor of public sector agencies 
• precluding the Auditor-General from providing non-audit services. 
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INDEPENDENT AUDITOR’S REPORT 
Electricity Retained Interest Corporation - Ausgrid 

 

To Members of the New South Wales Parliament 

Opinion 
I have audited the accompanying financial statements of Electricity Retained Interest Corporation - 
Ausgrid (the Corporation), which comprise the Statement by the Accountable Authority, the 
Consolidated Statement of Comprehensive Income for the year ended 30 June 2024, the 
Consolidated Statement of Financial Position as at 30 June 2024, the Consolidated Statement of Cash 
Flows and the Consolidated Statement of Changes in Equity for the year then ended, and notes to the 
consolidated financial statements, including a Statement of Material Accounting Policy Information and 
other explanatory information of the Corporation and the consolidated entity. The consolidated entity 
comprises the Corporation and the entities it controlled at the year’s end or from time to time during 
the financial year. 

In my opinion, the financial statements: 

• have been prepared in accordance with Australian Accounting Standards and the applicable 
financial reporting requirements of the Government Sector Finance Act 2018 (GSF Act), the 
Government Sector Finance Regulation 2024 (GSF Regulation) and the Treasurer's Directions 

• presents fairly the financial position, financial performance and cash flows of the Corporation 
and the consolidated entity. 

 

My opinion should be read in conjunction with the rest of this report. 

Basis for Opinion 
I conducted my audit in accordance with Australian Auditing Standards. My responsibilities under the 
standards are described in the ‘Auditor’s Responsibilities for the Audit of the Financial Statements 
section of my report. 

I am independent of the Corporation and the consolidated entity in accordance with the requirements 
of the: 

• Australian Auditing Standards 
• Accounting Professional and Ethical Standards Board’s APES 110 ‘Code of Ethics for 

Professional Accountants (including Independence Standards)’ (APES 110). 
 

Parliament promotes independence by ensuring the Auditor-General and the Audit Office of 
New South Wales are not compromised in their roles by: 

• providing that only Parliament, and not the executive government, can remove an 
Auditor-General 

• mandating the Auditor-General as auditor of public sector agencies 
• precluding the Auditor-General from providing non-audit services. 
 

  

 

 

I have fulfilled my other ethical responsibilities in accordance with APES 110. 

I believe the audit evidence I have obtained is sufficient and appropriate to provide a basis for my 
audit opinion. 
 

Other Information 
The Corporation’s annual report for the year ended 30 June 2024 includes other information in 
addition to the financial statements and my Independent Auditor’s Report thereon. The Directors of the 
Corporation is responsible for the other information. At the date of this Independent Auditor’s Report, 
the other information I have received comprise the Statement by the Accountable Authority and Report 
by Members of the Board. 

My opinion on the financial statements does not cover the other information. Accordingly, I do not 
express any form of assurance conclusion on the other information. 

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

If, based on the work I have performed, I conclude there is a material misstatement of the other 
information, I must report that fact. 

I have nothing to report in this regard. 

Directors’ Responsibilities for the Financial Statements 
The Directors is responsible for the preparation and fair presentation of the financial statements in 
accordance with Australian Accounting Standards and the GSF Act, GSF Regulation and Treasurer’s 
Directions. The Directors’ responsibility also includes such internal control as the Directors determines 
is necessary to enable the preparation and fair presentation of the financial statements that are free 
from material misstatement, whether due to fraud or error. 

In preparing the financial statements, the Directors are responsible for assessing the ability of the 
Corporation and the consolidated entity to continue as a going concern, disclosing as applicable, 
matters related to going concern and using the going concern basis of accounting. 

Auditor’s Responsibilities for the Audit of the Financial Statements 
My objectives are to: 

• obtain reasonable assurance about whether the financial statements as a whole are free from 
material misstatement, whether due to fraud or error 

• issue an Independent Auditor’s Report including my opinion. 
 

Reasonable assurance is a high level of assurance, but does not guarantee an audit conducted in 
accordance with Australian Auditing Standards will always detect material misstatements. 
Misstatements can arise from fraud or error. Misstatements are considered material if, individually or 
in aggregate, they could reasonably be expected to influence the economic decisions users take 
based on the financial statements. 

A description of my responsibilities for the audit of the financial statements is located at the Auditing 
and Assurance Standards Board website at: www.auasb.gov.au/auditors_responsibilities/ar3.pdf. The 
description forms part of my auditor’s report. 
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The scope of my audit does not include, nor provide assurance: 

• that the Corporation and the consolidated entity carried out their activities effectively, efficiently 
and economically 

• about the assumptions used in formulating the budget figures disclosed in the financial 
statements 

• about the security and controls over the electronic publication of the audited financial 
statements on any website where they may be presented 

• about any other information which may have been hyperlinked to/from the financial statements. 
 

 

 
 

Somaiya Ahmed 
Director, Financial Audit 

Delegate of the Auditor-General for New South Wales 

30 September 2024 
SYDNEY 
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• about the security and controls over the electronic publication of the audited financial 
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Statement by the Accountable Authority  

Pursuant to section 7.6(4) of the Government Sector Finance Act 2018 (‘the Act’), I state that these financial 
statements: 

• have been prepared in accordance with the Australian Accounting Standards and the applicable
requirements of the Act, the Government Sector Finance Regulation 2024 and the Treasurer’s directions;
and

• present fairly Electricity Retained Interest Corporation - Endeavour Energy’s financial position, financial
performance and cash flows.

On behalf of the Board 

Director: ............................................................... 
Trevor Danos AM FTSE - Chair 

Dated:        26 September 2024
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The Directors present their report on Electricity Retained Interest Corporation - Endeavour Energy (the 
Corporation) for the financial year ended 30 June 2024. 

Information on Directors 
The names of each person who has been a Director during the period and to the date of this report are: 

Trevor Danos AM FTSE (Chair) (Appointed on 1 March 2017, reappointed on 2 June 2023 for a two-year 
term) 
Dr Marlene Kanga AO FTSE FAICD (Appointed on 1 February 2023 for a three-year term) 
Claudia Bels FAICD (Appointed on 13 November 2023 for a three-year term) 

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

Principal activities  
The Corporation was set up under the Electricity Retained Interest Corporations Act 2015 No 6 (the Act) to 
provide for the effective stewardship and oversight of the retained interest of the State in Endeavour’s Energy 
distribution network business under the Electricity Network Assets (Authorised Transactions) Act 2015 and for 
which it is responsible for the purpose of protecting value and seeking to maximise returns to the State. The 
retained interest was acquired on 14 June 2017.  

The 49.6 per cent interest in the Endeavour Energy business is constituted by five (5) partnerships. 

Endeavour Energy’s regulated business  

1. Endeavour Energy Network Asset Partnership (NAP) holding regulated distribution network assets;
2. Endeavour Energy Network Operator Partnership (NOP) which operates the regulated distribution

network assets;

Endeavour Energy’s unregulated business investment: 

3. Endeavour Energy Network Unregulated Partnership (NUP) which owns and conducts unregulated
activities.

Endeavour Energy’s Renewable Energy Zone (REZ) investment: 

4. Endeavour Energy REZ NO Partnership (Endeavour REZNOP) was formed on 28 August 2023 to
hold Endeavour Energy’s interest in the ACEREZ Network Operator Partnership (ACEREZ NOP)1 ;
and

5. Endeavour Energy REZ M&L Partnership (Endeavour REZM&LP) was formed on 27 November 2023
to hold Endeavour Energy’s interest in the ACEREZ M&L Contractor Trust (ACEM&LCT)2.

The Corporation holds a 49.6 per cent interest in each of NAP, NOP, NUP, Endeavour REZNOP and 
Endeavour REZM&LP via controlled entities. In respect of the REZ downstream ownership interests: 

 Endeavour REZNOP holds Endeavour Energy’s 27.96 per cent ownership interest in the ACEREZ
NOP which has been selected as the successful bidder and preferred network operator for the
Central West Orana Renewable Energy Zone (CWO REZ) project; and

 Endeavour REZM&LP holds Endeavour Energy’s 27.96 per cent ownership interest in the
ACEM&LCT which will carry out maintenance and lifecycle services for the CWO REZ project
under contract to ACEREZ NOP.

Other than as described in the review of operations below, there has been no significant change in the 
Corporation’s principal activities during the year. 

1 ACEREZ NOP is comprised of three partners: Acciona (36.02 per cent), Cobra (36.02 per cent) and Endeavour Energy (27.96 per cent).  
2 The ACEREZ M&L Contractor Trust is owned by the same sponsors and in the same proportions as the ACEREZ Partnership (Acciona 
(36.02 per cent), Cobra (36.02 per cent) and Endeavour Energy (27.96 per cent)). 
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Operating results 
The net result of the Corporation was a $38.7 million loss for the year, representing the Corporation’s 49.6 per 
cent share of Endeavour Energy business’ profit and loss. The loss comprises of the Corporation’s 49.6 per 
cent share of Endeavour Energy business’ profit of $89.8 million less $128.5 million contributions paid to the 
Consolidated Fund as mandated under Section 34 of the Act.  All expenses of the Corporation are reimbursed 
by the State, while distributions received from its retained interest in Endeavour Energy are fully repatriated to 
the State. 

Distributions received  
Total distributions received as at the reporting date was $128.5 million. 

Review of operations 
A review of the operations of the Corporation found that during the year, the Corporation continued to engage in 
its principal activities. The financial results of the Corporation are disclosed in the attached financial statements. 
The Corporation had no employees for the year. Finance and other personnel of NSW Treasury provide 
administrative services to the Corporation.  

Endeavour Energy provides a regulated essential service and currently maintains a strong financial position, 
forecast cash balance, and available undrawn borrowing facilities. Endeavour Energy revenues were in line with 
expectations for the year. The Baa1 (Moody’s) credit rating was maintained. 

Significant changes in state of affairs 

During the reporting period, Endeavour Energy continued its participation in the ACEREZ NO consortium 
(formerly called ACE Energy) together with Acciona and Cobra (both major international infrastructure 
companies, each headquartered in Spain) to competitively bid for a 35-year concession to develop and operate 
the proposed CWO REZ network. The procurement was conducted by Energy Corporation of New South Wales 
(EnergyCo) pursuant to the NSW Government’s Electricity Infrastructure Roadmap. On 18 December 2023, 
EnergyCo and ACEREZ executed a Commitment Deed under which ACEREZ NO was appointed as the 
successful bidder to be the CWO REZ network operator, responsible to build, own and operate the new 
network.  

Over the reporting period, Endeavour Energy paid aggregate distributions of $259 million to the owners of 
Endeavour Energy (including the Corporation). The Corporation’s 49.6 per cent share of $259 million was 
$128.5 million which was paid into the Fund and subsequently remitted to the State’s Consolidated Fund. 

On 3 July 2023 the Corporation established 34 new controlled entities (17 trusts and 17 trustee companies for 
those trusts) to hold its interest in the CWO REZ project. 

In August 2023, the NSW Government approved the commitment of an additional $35 million of equity funding 
to the Corporation (as a part owner of Endeavour Energy) to fund its equity funding commitments for the CWO 
REZ project. The Treasurer provided a letter of support to the Corporation under which the Treasurer 
committed to provide up to $185 million of equity funding to the Corporation, and granted updated regulatory 
authorisations on 24 July 2023.  

Over the period, Endeavour Energy established two new partnerships to hold its CWO REZ project interests 
(Endeavour REZNOP and Endeavour REZM&LP) and two ACEREZ entities were established on 18 December 
2023 – ACEREZ NOP (which will be the network operator of the CWO REZ) and the ACEREZM&LCT (which 
will undertake the maintenance and lifecycle (M&L) services) as well as subsidiary entities of each.  

Financial close for the CWO REZ project transaction is currently targeted for quarter 1 in 2025. Endeavour 
Energy is engaged in detailed project and commercial implementation with its ACEREZ NO partners, which will 
continue throughout FY2025.  

Endeavour Energy is assessing and pursing several strategies to actively expand and grow its business 
through unregulated business opportunities (in addition to the CWO REZ project).  
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Significant events after the balance date 

Other than for the CWO REZ project, no matters or circumstances have arisen after the reporting date which 
significantly affected or may significantly affect the operations of the Corporation, the results of those operations 
or the state of affairs of the Corporation in future financial years. 

Indemnification and insurance of Directors 
Insurance premiums have been paid to cover any legal liabilities relating to professional indemnity and 
Directors’ liability during or since the end of the year for any person who is or has been a Director of the 
Corporation. 

By Deeds of Indemnity dated 8 June 2017 (in the case of Trevor Danos AM FTSE), 21 December 2022 (in the 
case of Dr Marlene Kanga AO FTSE FAICD), and 13 November 2023 (in the case of Claudia Bels FAICD), the 
Corporation has indemnified each Director against: 

(a) civil liability (other than a liability to the Corporation or a Subsidiary) for liability incurred in his or her
capacity as a Director and director of controlled entities (unless the liability arises out of conduct involving
a lack of good faith); and

(b) liability for costs incurred in defending proceedings (civil or criminal) in which judgement is given in favour
of the Director or the Director is acquitted.

Signed in accordance with a resolution of the Directors: 

Director: ............................................................... 
Trevor Danos AM FTSE - Chair 

Dated: 26 September 2024
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Budget Actual Actual Actual Actual
2024 2024 2023 2024 2023

Notes
Consolidated 

$'000
Consolidated 

$'000
Consolidated 

$'000
Parent 

$'000
Parent 

$'000
Revenue
Share of profit of associates 4   140,120  89,772    85,803    -   - 
Grants and other contributions 4   1,506 1,200 1,238 1,182 1,223 

141,626 90,972 87,041 1,182 1,223
Expenses
Contributions paid 5 144,940 128,464 162,878    -   - 
Directors' fees 5 415 357 485   357 485 
Other expenses 5 1,091 843 753 825 738 

146,446 129,664 164,116 1,182 1,223 
Net result (4,820) (38,692) (77,075)    -   - 

Other comprehensive income
Share of associate's other comprehensive 
income/(loss) that may be reclassified 
subsequently to net result - (37,547) 1,687    -   - 
Share of associate's other comprehensive 
income/(loss) that will not be reclassified 
subsequently to net result - 2,430 (1,637)    -   - 

Share of associate's changes in revaluation 
surplus of property, plant and equipment - 248,674  (170,124)    -   - 
Total other comprehensive income/(loss) 6 - 213,557 (170,074)    -   - 
Total comprehensive income/(loss) (4,820) 174,865 (247,149)    -   - 

The accompanying notes form an integral part of the financial statements. 
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Budget Actual Actual Actual Actual
2024 2024 2023 2024 2023

Notes
Consolidated 

$'000
Consolidated 

$'000
Consolidated 

$'000
Parent 

$'000
Parent 

$'000

Total current assets                   -                     -                     -                  -                  - 
Non-current assets

Investments 6        2,986,989        2,982,565        2,806,785     1,947,363     1,946,448 
Total non-current assets        2,986,989        2,982,565        2,806,785     1,947,363     1,946,448 
Total assets        2,986,989        2,982,565        2,806,785     1,947,363     1,946,448 

Current liabilities
Payables                   -                     -                     -                  -                  - 

Total current liabilities                   -                     -                     -                  -                  - 
Total non-current liabilities                   -                     -                     -                  -                  - 
Total liabilities                   -                     -                     -                  -                  - 

Net assets        2,986,989        2,982,565        2,806,785     1,947,363     1,946,448 

Equity
Reserves 7 705,531 746,547 535,420                -                  - 
Accumulated surplus 7        2,281,458        2,236,018        2,271,365     1,947,363     1,946,448 

Total equity        2,986,989        2,982,565        2,806,785     1,947,363     1,946,448  

 

The accompanying notes form an integral part of the financial statements. 
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The accompanying notes form an integral part of the financial statements.  

Budget Actual Actual Actual Actual
2024 2024 2023 2024 2023

Consolidated 
$'000

Consolidated 
$'000

Consolidated 
$'000

Parent 
$'000

Parent 
$'000

Net cash flows from operating activities - - - - - 
Net cash flows from investing activities (14,900) - - - - 
Net cash flows from financing activities 14,900             - - - - 

Net increase/(decrease) in cash - - - - - 

Opening cash and cash equivalents - - - - - 

Closing cash and cash equivalents - - - - - 

437Annual report 2023–24



El
ec

tr
ic

ity
 R

et
ai

ne
d 

In
te

re
st

 C
or

po
ra

tio
n-

En
de

av
ou

r E
ne

rg
y 

A
B

N
 6

1 
57

3 
73

7 
24

2 

C
on

so
lid

at
ed

 S
ta

te
m

en
t o

f C
ha

ng
es

 in
 E

qu
ity

 
fo

r t
he

 y
ea

r e
nd

ed
 3

0 
Ju

ne
 2

02
4 

10
 

 

A
cc

um
ul

at
ed

A
cc

um
ul

at
ed

S
ur

pl
us

R
es

er
ve

s
To

ta
l

S
ur

pl
us

R
es

er
ve

s
To

ta
l

$'
00

0
$'

00
0

$'
00

0
$'

00
0

$'
00

0
$'

00
0

B
al

an
ce

 a
t 1

 J
ul

y 
20

23
   

   
   

2,
27

1,
36

5 
53

5,
42

0 
   

  2
,8

06
,7

85
 

   
   

 1
,9

46
,4

48
 

   
   

   
   

   
  -

   
  1

,9
46

,4
48

 
N

et
 re

su
lt 

fo
r t

he
 y

ea
r

   
   

   
   

(3
8,

69
2)

   
   

   
   

   
   

  -
    

   
   

  (
38

,6
92

)
   

   
   

   
   

   
- 

  
   

   
   

   
   

  -
   

   
   

   
   

 - 
O

th
er

 c
om

pr
eh

en
si

ve
 in

co
m

e 
   

   
   

   
 - 

In
ve

st
m

en
t i

n 
as

so
ci

at
es

   
   

   
   

   
2,

43
0 

   
   

   
   

21
1,

12
7 

   
   

  2
13

,5
57

 
   

   
   

   
   

   
- 

  
   

   
   

   
   

  -
   

   
   

   
   

 - 
To

ta
l o

th
er

 c
om

pr
eh

en
si

ve
 in

co
m

e
   

   
   

   
   

2,
43

0 
   

   
   

   
21

1,
12

7 
   

   
  2

13
,5

57
 

   
   

   
   

   
   

- 
  

   
   

   
   

   
  -

   
   

   
   

   
 - 

To
ta

l c
om

pr
eh

en
si

ve
 in

co
m

e 
fo

r 
th

e 
ye

ar
   

   
   

   
(3

6,
26

2)
   

   
   

   
21

1,
12

7 
   

   
  1

74
,8

65
 

   
   

   
   

   
   

- 
  

   
   

   
   

   
  -

   
   

   
   

   
 - 

Tr
an

sa
ct

io
ns

 w
ith

 o
w

ne
rs

 in
 th

ei
r 

ca
pa

ci
ty

 a
s 

ow
ne

rs
In

cr
ea

se
 / 

(d
ec

re
as

e)
 in

 n
et

 a
ss

et
s 

fro
m

 
eq

ui
ty

 tr
an

sf
er

s
   

   
   

   
   

   
91

5 
   

   
   

   
   

   
  -

   
   

   
   

   
  9

15
 

   
   

   
   

   
 9

15
 

   
   

   
   

   
  -

   
   

   
   

  9
15

 
B

al
an

ce
 a

t 3
0 

Ju
ne

 2
02

4
   

   
   

2,
23

6,
01

8 
   

   
   

   
74

6,
54

7 
2,

98
2,

56
5 

1,
94

7,
36

3 
   

   
   

   
   

  -
   

1,
94

7,
36

3 

B
al

an
ce

 a
t 1

 J
ul

y 
20

22
   

   
   

2,
35

0,
07

7 
70

3,
85

7 
   

  3
,0

53
,9

33
 

   
   

 1
,9

46
,4

48
 

   
   

   
   

   
  -

   
  1

,9
46

,4
48

 
N

et
 re

su
lt 

fo
r t

he
 y

ea
r

(7
7,

07
5)

   
   

   
   

   
   

  -
   

(7
7,

07
5)

   
   

   
   

   
   

- 
  

   
   

   
   

   
  -

   
   

   
   

   
 - 

O
th

er
 c

om
pr

eh
en

si
ve

 in
co

m
e 

In
ve

st
m

en
t i

n 
as

so
ci

at
es

(1
,6

37
)

(1
68

,4
37

)
(1

70
,0

74
)

   
   

   
   

   
   

- 
  

   
   

   
   

   
  -

   
   

   
   

   
 - 

To
ta

l o
th

er
 c

om
pr

eh
en

si
ve

 in
co

m
e

(1
,6

37
)

(1
68

,4
37

)
(1

70
,0

74
)

   
   

   
   

   
   

- 
  

   
   

   
   

   
  -

   
   

   
   

   
 - 

To
ta

l c
om

pr
eh

en
si

ve
 in

co
m

e 
fo

r 
th

e 
ye

ar
(7

8,
71

2)
(1

68
,4

37
)

(2
47

,1
49

)
   

   
   

   
   

   
- 

  
   

   
   

   
   

  -
   

   
   

   
   

 - 
B

al
an

ce
 a

t 3
0 

Ju
ne

 2
02

3
   

   
   

2,
27

1,
36

5 
53

5,
42

0 
2,

80
6,

78
5 

   
   

 1
,9

46
,4

48
 

   
   

   
   

   
  -

   
  1

,9
46

,4
48

 

C
on

so
lid

at
ed

P
ar

en
t

 
 Th

e 
ac

co
m

pa
ny

in
g 

no
te

s 
fo

rm
 a

n 
in

te
gr

al
 p

ar
t o

f t
he

 fi
na

nc
ia

l s
ta

te
m

en
ts

.  

438Annual report 2023–24



Electricity Retained Interest Corporation-Endeavour Energy 
ABN 61 573 737 242 

Notes to the Consolidated Financial Statements 
for the year ended 30 June 2024 

11 

 
 
NOTES INDEX            Page 
 
 

1.    Information on the Corporation        12 
 
2.    Basis for consolidation         13 
 
3.    Statement of material accounting policy information      15 
 
4.    Revenue           20
  
5.    Expenses           20 
 
6.    Investments           21 

 
7.    Equity           23
          
8.    Budget review            23 
 
9.  Legal interest in the Network Partnership Trusts      24 

 
10.  Contingent assets and contingent liabilities       24 
 
11.  Compensation of Key Management Personnel      25 
 
12.  Related parties          25 
 
13.  Events after the reporting date        26
   

439Annual report 2023–24



Electricity Retained Interest Corporation-Endeavour Energy 
ABN 61 573 737 242 

Notes to the Consolidated Financial Statements 
for the year ended 30 June 2024 

12 

1. INFORMATION ON THE CORPORATION 

The Corporation was set up under the Electricity Retained Interest Corporations Act 2015 No 6 (the Act) to 
provide for the effective stewardship and oversight of the retained interest of the State in Endeavour’s Energy 
distribution network assets under the Electricity Network Assets (Authorised Transactions) Act 2015 and for 
which it is responsible for the purpose of protecting value and seeking to maximise returns to the State. The 
retained interest was acquired on 14 June 2017.  

The 49.6 per cent interest in the Endeavour Energy business is constituted by five (5) partnerships referenced 
below (the Partnerships). The interests are shown across three separate financial statements provided to the 
Corporation. 

The retained interest of the State in Endeavour Energy is shown in the Endeavour Energy Group Consolidated 
Financial Statements. The Corporation’s subsequent investment interests in the CWO REZ project are shown in 
the Endeavour Energy REZ NO and M&L Partnership Financial Statements. 

Endeavour Energy Group Consolidated Financial Statements 

1.  Endeavour Energy Network Asset Partnership (NAP) which holds regulated distribution network                             
assets; 

2.  Endeavour Energy Network Operator Partnership (NOP) which operates the regulated distribution 
network assets; and 

3.  Endeavour Energy Network Unregulated Partnership (NUP) which owns and conducts unregulated 
activities; 

Endeavour Energy REZ NO Partnership Financial Statements 

4.  Endeavour Energy REZ NO Partnership (Endeavour REZNOP) which holds Endeavour Energy’s 
27.96 per cent ownership interest in the ACEREZ Network Operator Partnership (ACEREZ NOP) 
which has been selected as the successful bidder and preferred network operator for the Central 
West Orana Renewable Energy Zone (CWO REZ) project; and    

Endeavour Energy REZ M&L Partnership Financial Statements 
 

5.  Endeavour Energy REZ M&L Partnership (Endeavour REZM&LP) which holds Endeavour Energy’s 
27.96 per cent ownership interest in the ACEREZ M&L Contractor Trust (ACEREZ M&LCT) which will 
carry out maintenance and lifecycle services for the CWO REZ project under contract to ACEREZ 
NOP.   

 
The financial results of these entities are disclosed in Note 6. The Endeavour Energy REZ entities’ (Endeavour 
REZNOP and Endeavour REZM&LP) financial results are shown separately to the Endeavour Energy Group as 
those entities hold a partial ownership interest (27.96 per cent) in the CWO REZ Project. 

The Corporation is a not-for-profit entity from 2 June 2017 (as profit is not its principal objective). Its principal 
office is at 52 Martin Place, Sydney NSW 2000, Australia. 

The consolidated financial statements of the Corporation and its controlled entities (subsidiaries) were 
authorised for issue in accordance with a resolution of the Directors on the date the accompanying Statement 
by the Accountable Authority was signed. 

The Corporation is a NSW Government entity and consolidated as part of the NSW Total State Sector 
Accounts. 
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2. BASIS FOR CONSOLIDATION 

Subsidiaries 

The consolidated financial statements of the Corporation include the Corporation as parent and its subsidiaries 
(refer to “Entities within the Group”). The Corporation achieves control through the following:  

• Power over the investee (i.e., existing rights that give it the current ability to direct the relevant activities 
of the subsidiary) 

• Exposure, or rights, to variable returns from its involvement with the subsidiary 

• The ability to use its power over the investee to affect its returns 

The Corporation has considered all relevant facts and circumstances in assessing whether it has power over a 
subsidiary, including: 

• The contractual arrangement(s) with the other vote holders of the subsidiary 

• Rights arising from other contractual arrangements 

• The Corporation’s voting rights and potential voting rights 

The Corporation re-assesses whether or not it controls a subsidiary if facts and circumstances indicate that 
there are changes to one or more of the three elements of control. Assets, liabilities, income and expenses of a 
subsidiary acquired or disposed of during the year are included in the consolidated financial statements. 

Profit or loss and each component of the other comprehensive income are attributed to the equity holders of the 
Corporation and to the non-controlling interests, even if this results in the non-controlling interests having a 
deficit balance. All intra-group assets and liabilities, equity, income, expenses and cash flows relating to 
transactions between members of the Group are eliminated in full on consolidation. 

A change in the ownership interest of a subsidiary, without a loss of control, is accounted for as an equity 
transaction. If the Corporation loses control over a subsidiary, it derecognises the related assets (including 
goodwill), liabilities, non-controlling interest and other components of equity, while any resultant gain or loss is 
recognised in profit or loss. The Corporation’s retained interest in NAP and NOP and investment in NUP is 
recognised at fair value. 

Entities within the Group 

The Corporation is the ultimate parent of the Group. 

The Corporation’s Group comprises of the following entities: 

• Electricity Retained Interest Corporation - Endeavour Energy (the Corporation) 
• ERIC Epsilon Holdings Pty Ltd (Epsilon Holdings) 

Partners of the Endeavour Energy NAP, NOP and NUP 

NAPTs (NAP partners): 

• ERIC Epsilon Asset Corporation 1 Pty Ltd (ACN 617 221 575) as trustee for the ERIC Epsilon Asset 
Trust 1  

• ERIC Epsilon Asset Corporation 2 Pty Ltd (ACN 617 221 655) as trustee for the ERIC Epsilon Asset 
Trust 2  

• ERIC Epsilon Asset Corporation 3 Pty Ltd (ACN 617 221 708) as trustee for the ERIC Epsilon Asset 
Trust 3  

• ERIC Epsilon Asset Corporation 4 Pty Ltd (ACN 617 221 726) as trustee for the ERIC Epsilon Asset 
Trust 4  
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2. BASIS FOR CONSOLIDATION (continued) 

NOPTs (NOP partners): 

• ERIC Epsilon Operator Corporation 1 Pty Ltd (ACN 617 221 735) as trustee for the ERIC Epsilon 
Operator Trust 1  

• ERIC Epsilon Operator Corporation 2 Pty Ltd (ACN 617 221 744) as trustee for the ERIC Epsilon 
Operator Trust 2  

• ERIC Epsilon Operator Corporation 3 Pty Ltd (ACN 617 221 753) as trustee for the ERIC Epsilon 
Operator Trust 3  

• ERIC Epsilon Operator Corporation 4 Pty Ltd (ACN 617 221 771) as trustee for the ERIC Epsilon 
Operator Trust 4  

NUPTs (NUP partners): 
 

• ERIC Epsilon Contestable Services Corporation 1 Pty Ltd (ACN 621 653 736) as trustee for the ERIC 
Epsilon Contestable Services Trust 1  

• ERIC Epsilon Contestable Services Corporation 2 Pty Ltd (ACN 621 653 843) as trustee for the ERIC 
Epsilon Contestable Services Trust 2  

• ERIC Epsilon Contestable Services Corporation 3 Pty Ltd (ACN 621 653 923) as trustee for the ERIC 
Epsilon Contestable Services Trust 3 

• ERIC Epsilon Contestable Services Corporation 4 Pty Ltd (ACN 621 654 055) as trustee for the ERIC 
Epsilon Contestable Services Trust 4  

The following controlled entities were established on 3 July 2023 to hold the Corporation’s investment interest in 
the CWO REZ:  

REZNOHoldCoTs (the holding entities of the partners): 

• ERIC Epsilon REZ NO HoldCo 1 Pty Ltd (ACN 669 394 030) as trustee for the ERIC Epsilon REZ NO 
HoldCo Trust 1  

• ERIC Epsilon REZ NO HoldCo 2 Pty Ltd (ACN 669 394 334) as trustee for the ERIC Epsilon REZ NO 
HoldCo Trust 2 

• ERIC Epsilon REZ NO HoldCo 3 Pty Ltd (ACN 669 394 405) as trustee for the ERIC Epsilon REZ NO 
HoldCo Trust 3  

• ERIC Epsilon REZ NO HoldCo 4 Pty Ltd (ACN 669 394 487) as trustee for the ERIC Epsilon REZ NO 
HoldCo Trust 4  

REZNOTs (the partners): 

• ERIC Epsilon REZ NO 1 Pty Ltd (ACN 669 396 801) as trustee for the ERIC Epsilon REZ NO Trust 1  
ABN 79 175 710 337 

• ERIC Epsilon REZ NO 2 Pty Ltd (ACN 669 396 909) as trustee for the ERIC Epsilon REZ NO Trust 2  
ABN 52 389 717 594 

• ERIC Epsilon REZ NO 3 Pty Ltd (ACN 669 397 040) as trustee for the ERIC Epsilon REZ NO Trust 3  
ABN 98 587 645 745 

• ERIC Epsilon REZ NO 4 Pty Ltd (ACN 669 397 237) as trustee for the ERIC Epsilon REZ NO Trust 4  
ABN 75 638 622 344 
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2. BASIS FOR CONSOLIDATION (continued) 

Partners  in Endeavour REZM&LP and ERIC holding entities of those partners 

REZM&LHoldCoTs (the holding entities of the partners): 

• ERIC Epsilon REZ M&L HoldCo 1 Pty Ltd (ACN 669 394 656) as trustee for the ERIC Epsilon REZ 
M&L HoldCo Trust 1  

• ERIC Epsilon REZ M&L HoldCo 2 Pty Ltd (ACN 669 394 861) as trustee for the ERIC Epsilon REZ 
M&L HoldCo Trust 2  

• ERIC Epsilon REZ M&L HoldCo 3 Pty Ltd (ACN 669 395 788) as trustee for the ERIC Epsilon REZ 
M&L HoldCo Trust 3  

• ERIC Epsilon REZ M&L HoldCo 4 Pty Ltd (ACN 669 396 070) as trustee for the ERIC Epsilon REZ 
M&L HoldCo Trust 4  

REZM&LTs (the partners): 

• ERIC Epsilon REZ M&L 1 Pty Ltd (ACN 669 397 273) as trustee for the ERIC Epsilon REZ M&L Trust 1  
ABN 80 741 911 892 

• ERIC Epsilon REZ M&L 2 Pty Ltd (ACN 669 397 335) as trustee for the ERIC Epsilon REZ M&L Trust 2  
ABN 16 144 274 861 

• ERIC Epsilon REZ M&L 3 Pty Ltd (ACN 669 397 371) as trustee for the ERIC Epsilon REZ M&L Trust 3  
ABN 78 113 032 462 

• ERIC Epsilon REZ M&L 4 Pty Ltd (ACN 669 397 504) as trustee for the ERIC Epsilon REZ M&L Trust 4  
ABN 71 469 724 166 

The NAPTs, NOPTs, NUPTs, REZHoldCoT, REZNOHoldCoTs, REZNOTs, REZM&LHoldCoTs and REZM&LTs 
listed above hold the legal interests of the Corporation’s interests and investments in Endeavour Energy and 
the CWO REZ.  

Under the Act, a Fund has been established for the Corporation in the Special Deposit Account (SDA) where all 
financial returns, including distribution income, return of capital and any financial distribution, derived by the 
Corporation or any subsidiary of the Corporation from the retained interest for which the Corporation is 
responsible, must be deposited. This SDA is controlled by the State, and not the Corporation. Therefore, the 
Corporation, or the entities it controls, does not recognise the SDA within its financial statements, and does not 
itself pay distributions.   

3. STATEMENT OF MATERIAL ACCOUNTING POLICY INFORMATION 

Basis of Preparation 

The financial statements are general-purpose financial statements prepared on an accrual basis and in 
accordance with the following requirements: 

• Applicable Australian Accounting Standards (including Australian Accounting Interpretations) 
• The requirements of the Government Sector Finance Act 2018 (GSF Act) 
• The requirements of the Government Sector Finance Regulation 2024 
• Treasurer’s Directions issued under the GSF Act. 

The presentation of these financial statements is consistent with the not-for-profit classification of the General 
Government entity. 

All amounts are presented in Australian dollars which is the entity’s presentation and functional currency and 
rounded to the nearest thousand dollars ($’000), unless otherwise stated. Discrepancies between totals and the 
sum of components reflect rounding. 
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3. STATEMENT OF MATERIAL ACCOUNTING POLICY INFORMATION (continued) 

Comparative information  

In all cases, except when an Australian Accounting Standard permits or requires otherwise, comparative 
information is presented in respect of the previous year for the amounts reported in the financial statements. 

Judgements, Estimates and Assumptions  

The preparation of the financial statements requires management to make judgements, estimates and 
assumptions about the carrying amount of assets, liabilities, income and expenses. Actual results may differ 
from these estimates.  

Estimates and judgements are reviewed on an ongoing basis. Revisions to accounting estimates are 
recognised in the period in which the estimate is revised, and any future periods affected. Any judgements, 
estimates, and assumptions management have made are disclosed in the relevant notes to the financial 
statements. 

Statement of compliance 

The financial statements and notes comply with applicable Australian Accounting Standards, which include 
Australian Accounting Interpretations. 

Changes in accounting policy, including new or revised Australian Accounting Standards 

i. Effective for the first time in FY2024   

The accounting policies applied in FY2024 are consistent with those of the previous financial year. 

There were no new or amended standards commencing in FY2024 which have a material impact on the 
Corporation. Management has assessed all new or revised accounting standards (including those issued but 
not yet effective) and has concluded these do not have a material impact on the financial statements of the 
Corporation. 

ii. Issued but not yet effective 
 

As mandated by Treasury Policy and Guidelines TPG24-06 Mandates of options and major policy decisions 
under Australian Accounting Standards, the Corporation has not early adopted any new accounting standards, 
amendments or interpretations that have been issued but are not yet effective. 

Management have assessed the impact of the new accounting standards and interpretations issued but not yet 
effective, listed below, and concluded there is no material impact to the Corporation. 

 AASB 2020-1 Amendments to Australian Accounting Standards – Classification of Liabilities as Current 
or Non-current (operative for annual periods beginning on or after 1 January 2024) 

 AASB 2022-5 Amendments to Australian Accounting Standards – Lease Liability in a Sale and 
Leaseback (operative for annual periods beginning on or after 1 January 2024) 

 AASB 2022-6 Amendments to Australian Accounting Standards – Non-current Liabilities with 
Covenants (operative for annual periods beginning on or after 1 January 2024) 

 AASB 2022-10 Amendments to Australian Accounting Standards – Fair Value Measurement of Non-
Financial Assets of Not-for-Profit Public Sector Entities (operative for annual periods beginning on or 
after 1 January 2024) 

 AASB 2023-1 Amendments to Australian Accounting Standards – Supplier Finance Arrangements 
(operative for annual periods beginning on or after 1 January 2024) 

 AASB 2023-5 Amendments to Australian Accounting Standards – Lack of Exchangeability (operative 
for annual periods beginning on or after 1 January 2025) 
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3. STATEMENT OF MATERIAL ACCOUNTING POLICY INFORMATION (continued) 
 

AASB 18 Presentation and Disclosure in Financial Statements 

AASB 18 Presentation and Disclosure in Financial Statements was issued on 14 June 2024, with an operative 
date of 1 January 2028 for not-for-profit public sector entities. AASB 18 will supersede AASB 101 Presentation 
of Financial Statements. AASB 18 sets out the requirements for the presentation and disclosure of information 
to improve communication in general purpose financial statements. Management will assess the impact of 
AASB 18 on its financial statements in due course. 

Revenue  
Revenue is recognised to the extent that it is probable that the economic benefits will flow to the Corporation 
and the revenue can be reliably measured, regardless of when the payment is received. Revenue is measured 
at the fair value of the consideration received or receivable, taking into consideration contractually defined 
terms of payment. 

Revenue is recognised in accordance with the requirement of AASB 15 Revenue from Contracts with 
Customers or AASB 1058 Income of Not-for-Profit Entities, dependent on whether there is an enforceable 
contract with specific performance obligation. 

Distribution income 
Distribution income is recognised reflecting the quarterly distributions from the Partnerships in respect of the 
State’s interest held by the Corporation.  It is recognised when distributions have been approved by the relevant 
Endeavour Energy Partnership Board. As the distribution income is deposited into the SDA and remitted to 
Consolidated Fund subsequently, and the SDA is controlled by the Treasurer and reported by NSW Treasury 
under its administered activities, the cash flows from the distribution income is not disclosed in the Statement of 
Cash Flows for the Corporation. Refer to Note 4.  

Grants and other contributions  

Grants and contributions are recognised when the Corporation obtains control of the contributions. 
All expenses and equity amounts are paid by the SDA since the Corporation does not have a bank account. 
When expenses are incurred, a grant is recognised at the same time as the economic benefit has been 
obtained. 
 
The Corporation does not have a bank account. The Fund was established under Section 32 of the Act to 
facilitate all financial transactions of the Corporation. The Fund is an SDA controlled by the Treasurer and 
reported by NSW Treasury under its administered activities.  Distributions from the Endeavour Energy 
Partnerships are paid into the Fund and subsequently remitted to the State’s Consolidated Fund. Operational 
expenditures of the Corporation are met by the Fund which effectively is a grant contribution. The grant 
received is without sufficiently specific performance obligations. 

Investment in subsidiary 

The Corporation was established to hold the State’s 49.6 per cent retained interest in Endeavour Energy 
through its 100 per cent owned subsidiary ERIC Epsilon Holdings Pty Ltd, which owns the entities that hold the 
State’s interest and investment in the existing Endeavour Energy business (NAP, NOP and NUP) and also the 
new CWO REZ project investment.  The parent’s investment in subsidiary and the ERIC Epsilon Holdings Pty 
Ltd’s contributed capital is eliminated in full at the consolidated level. Refer to Note 6 and Note 7 for details.  

Investment in associates   

The State’s retained interests and investment in Endeavour Energy business (which includes the CWO REZ 
project investments) are accounted in the Corporation’s investment in associates as per AASB 128 Investments 
in Associates and Joint Ventures using the equity method. The reporting period for Endeavour Energy, CWO 
REZ project investments and the Corporation are consistent. 
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3. STATEMENT OF MATERIAL ACCOUNTING POLICY INFORMATION (continued) 

The Corporation has significant influence over its associate through the Board who participate in the financial 
and operating policy decisions of the investee, but do not have control or joint control over those policies. 

Under the equity method, the investment in an associate is initially recognised at cost. The carrying amount of 
the investment is adjusted to recognise changes in the Corporation’s share of net assets of the associate since 
the acquisition date. The Corporation recognises its investment based on 49.6 per cent of the associate’s net 
assets with the exception of property, plant and equipment (PPE) which are adjusted to fair value, in 
accordance with Treasury’s Policy and Guidelines Paper TPP 21-09 Valuation of Physical Non-Current Assets 
at Fair Value, AASB 13 Fair Value Measurement and AASB 116 Property, Plant and Equipment.  

A fair value analysis of the Endeavour Energy Group’s PPE is performed annually. An external advisor was 
engaged to provide an opinion on the methodology and value adopted by the Corporation to account for its 
interest in the Endeavour Energy Group as at 30 June 2024.  

The net assets of Endeavour REZNOP and Endeavour REZM&LP as at 30 June 2024 mainly consisted of 
related party loans and distributions receivable; as a result, the fair value analysis for FY2024 did not include 
these associates. 

The fair value analysis explored two scenarios to determine the fair value range for Endeavour Energy Group’s 
PPE. Scenario 1 is based on Endeavour Energy’s five-year management business plan for FY2025 to FY2029. 
It also incorporated Endeavour Energy’s ability and obligation to enhance its distribution network through capital 
expenditure which enabled an economic cap to be placed on the value of the current PPE. Scenario 2 removes 
the impact of growth capital expenditure (capex) and associated growth cash flows which is determined by 
Endeavour Energy’s management to be approximately 27 per cent of total forecast capex assumed under 
Scenario 1. For the purposes of this valuation, a value within Scenario 2 was chosen as it excludes the impact 
of growth capex and associated growth cash flows to value an existing asset base using the income approach.  

Key assumptions under Scenario 2 used by the external advisor in the discounted cash flow analysis were:  

-  73 per cent of the distributor licence and goodwill has been adopted when calculating the PPE fair 
value to remove the impact of growth capex on value;  

-  A post-tax (0 per cent corporate tax rate) WACC of 6.75 – 7.25 per cent (mid-point of 7.00 per cent);  
-  The Australian Energy Regulator had confirmed the regulatory revenue up to FY2029 in April 2024, 

therefore a 20-year (to 30 June 2049) cashflow horizon was used in applying the Gordon Growth 
method with a terminal value growth rate of 1.83 per cent as a proxy for long term cashflows.  

The Corporation adopted the range of values under Scenario 2 and capped the high end of that range based on 
Scenario 1 to take account of the economic constraint of the value of the business to derive to their fair value 
range. The sensitivity analysis below has been modelled for the mid-point of Endeavour Energy’s PPE valuation 
range. 

The Corporation applied a post-tax (0 per cent corporate tax rate) discount rate of approximately 7.00 per cent. 
The sensitivity table below shows the fair value where a change in the discount rate of +/- 0.25 per cent is used:  

Discount Sensitivity +0.25% ($M)  Valuation Amount ($M) -0.25% ($M) 
30 June 2024 9,008 9,612 10,287 
30 June 2023 8,384 8,937 9,553 
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3. STATEMENT OF MATERIAL ACCOUNTING POLICY INFORMATION (continued) 

The Corporation applied a terminal value growth rate of 1.8 per cent (2023: 2.0 per cent). The sensitivity table 
below shows the fair value where a change in the terminal value growth rate of +/- 0.25 per cent is used: 

Terminal Value Growth 
Sensitivity 

+0.25% ($M)  Valuation Amount ($M) -0.25% ($M) 

30 June 2024 9,856 9,612 9,393 
30 June 2023 9,195 8,937 8,705 

Due to the market volatility and economic uncertainty, the key parameters and assumptions used in the fair 
value model may be different with the actual results.  Key inputs in the valuation model includes weighted 
average cost of capital which was used as discount rate and the business growth rate which was used for the 
projection of future cashflow. Sensitivities to the key assumptions for the fair value result are shown in the table 
above.  

Changes in the Corporation’s share of the associate’s operating results, adjusted to ensure consistency with the 
Corporation’s accounting policy, if any, are reflected in surplus or deficit. Where a change is recognised directly 
in the associate’s equity, the Corporation recognises its share in other comprehensive income. 

Statement of Cash Flows  
Cash flows are reported as nil in the Statement of Cash Flows. The Corporation does not have a bank account 
and under Section 32 of the ERIC Act, the Electricity Retained Interest Corporation – Endeavour Energy Fund 
(the Fund) was established for the Corporation in the SDA to receive payment of all financial and investment 
returns of the Corporation and group, disburse the operational costs incurred by the Corporation and group and 
make payments into the Consolidated Fund as directed by the Treasurer. A separate annual report is prepared 
for the Fund in accordance with section 35 of the Act to disclose the cashflow of the Corporation. 

Budgeted amounts  
The budgeted amounts are drawn from the original budgeted financial statements presented to Parliament in 
respect of the reporting period. Subsequent amendments made to the budget are not reflected in the budgeted 
amounts. Major variances between the original budgeted amounts and the actual amounts disclosed in the 
primary financial statements are explained in Note 8. 

Going Concern  

The Treasurer authorises payment of the Group’s expenses from the Fund. The State will provide the 
Corporation support in the form of contributions to meet its payment obligations as and when they become due 
and payable. In November 2022, the Treasurer provided the Corporation with a Letter of Comfort committing to 
provide up to $150 million of equity funding to the Corporation to fund its equity commitment for the CWO REZ 
project.  In August 2023, the State Government approved an additional $35 million of equity funding to the 
Corporation, bringing the State’s commitment to provide equity funding to the Corporation to $185 million. As a 
result, the financial statements are prepared on a going concern basis. 

Impact of Climate-related matters on Financial Reporting for 2023-24 

Management has considered potential impacts of climate related matters on the financial statements as at 30 
June 2024 and has determined that there is no material impact on the Corporation’s preparation of: 

 Investment in Associate 

 Contingent liabilities 

 Financial liabilities at amortised cost 

 Events after the reporting period 

 Going Concern 

 Judgements, Estimates and Assumptions 
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4. REVENUE 

2024 2023 2024 2023
Consolidated

$'000
Consolidated

$'000
Parent

$'000
Parent

$'000

Share of profit / (loss) of associate                89,772                85,803                -                  - 
Grants and other contributions                  1,200                  1,238           1,182           1,223 
Total                90,972                87,041           1,182           1,223  

5. EXPENSES 

 
2024 2023 2024 2023

Consolidated
$'000

Consolidated
$'000

Parent
$'000

Parent
$'000

Contributions paid
Contributions paid to the Consolidated Fund1              128,464              162,878                -                  - 

             128,464              162,878                -                  - 
Director fees
Fees 322 440 322 440
Superannuation contributions 35 45 35 45

357 485 357 485

Other expenses
Audit fees 97 92 84 80
Administration charge2                     275                     275              275              275 
Other 471 386 466 383

843 753 825 738
Total expenses 129,664 164,116 1,182 1,223  

1 Since the controlled entities and the Corporation do not have a bank account, distributions received from the retained interest and 
investment in Endeavour Energy are transferred to the Fund and subsequently repatriated to the State as mandated under Section 34 of 
the Act. 

2 Finance and other personnel of the NSW Treasury provide administrative services, including the preparation of the Corporation’s financial 
statements. 
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6. INVESTMENTS 
 

Investment in subsidiary  
The Corporation was established to hold 49.6 per cent retained interest in Endeavour Energy through its 100 
per cent owned subsidiary Epsilon Holdings which holds 100 per cent of the NAPTs, NOPTs NUPTs.  

The Corporation further holds 49.6 per cent ownership interest in Endeavour REZ NOP (established 28 August 
2023) and Endeavour REZ M&LP (established 27 November 2023) through its 100 per cent owned subsidiary 
Epsilon Holdings, which holds 100 per cent of ERIC Epsilon REZ HoldCo Pty Ltd which in turn holds 100 per 
cent of the REZNOHoldCoTs, REZNOTs, REZM&LHoldCoTs and REZM&LTs as referred to in Note 2. 

2024 2023 2024 2023
Consolidated

$'000
Consolidated

$'000
Parent

$'000
Parent

$'000

Investment in ERIC Epsilon Holdings Pty Ltd                       -                         -          1,947,363        1,946,448 
                      -                         -          1,947,363        1,946,448  

The Corporation’s Group investments in associates represents 100 per cent interest in the shares of Epsilon 
Holdings, which has investments in associates consisting of NSW Government’s 49.6 per cent share in the 
Endeavour Energy business. The Edwards partner Consortium holding the other 50.4 per cent.  

Investment in associate 

 
Investment in associate - Endeavour Energy            2,981,590            2,806,785                   -                     - 
Investment in associate - Endeavour REZ NOP                     840                       -                     -                     - 
Investment in associate - Endeavour REZ M&LP                     135                       -                     -                     - 
Total            2,982,565            2,806,785                   -                     -  

In accordance with AASB 12 Disclosure of Interests in Other Entities, the table below provides summarised 
financial information for the associates. The information disclosed reflects amounts presented in the financial 
statements of the associates and not the Corporation’s share of those amounts. They have been amended to 
reflect adjustments made by the Corporation when using the equity method, including fair value adjustments 
and modifications for differences in accounting policy. 
 

2024 2024 2024 2023
Endeavour 

Energy Group
Endeavour REZ 

NOP Pship
Endeavour 

REZ M&L 
Pship

Endeavour 
Energy Group

Associate
$'000

Associate
$'000

Associate
$'000

Associate
$'000

The associates assets and liabilities

Current assets              780,300                  1,679                 242           562,800 
Non-current assets          12,199,972                      15                   30      11,721,040 
Total assets          12,980,272                  1,694                 272      12,283,840 

Current liabilities              781,600                       -                     -             366,100 
Non-current liabilities            6,187,400                       -                     -          6,258,900 

Total liabilities            6,969,000                       -                     -          6,625,000 
Net assets            6,011,272                  1,694                 272        5,658,840  
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6. INVESTMENTS (continued)  

2024 2024 2024 2023
Endeavour 

Energy Group
Endeavour REZ 

NOP Pship
Endeavour 

REZ M&L 
Pship

Endeavour 
Energy Group

Associate
$'000

Associate
$'000

Associate
$'000

Associate
$'000

Revenue            1,558,900                      16                 104        1,470,700 

Profit before tax              180,873                      16                 104           172,991 
Profit after tax              180,873                      16                 104           172,991 

Other comprehensive income              430,558                       -                     -            (342,893)
Total comprehensive income              611,431                      16                 104          (169,902)

The associates commitments for expenditure

Capital expenditure 100,400                                   -                     -   120,300          

Reconciliation of movements
Balance at the beginning of the financial year            5,658,840                       -                     -   6,154,742       
Shares issued during the period                       -                    1,678                 168 
Associates net profit/(loss)              180,873                      16                 104 172,991          
Associates other comprehensive income/(loss) (70,799)                       -                     -   100                
Distributions made by associate (259,000)                       -                     -   (326,200)
Distributions paid to the Edwards partner Consortium 
for interest on the promissory note1

                      -                         -                     -   
200                

The associates PPE fair value changes              501,358                       -                     -   (342,993)
Balance at the end of the financial year            6,011,272 1,694                 272                5,658,840       

Corporation's share in % 49.60% 49.60% 49.60% 49.60%
Corporation's share in $ 2,981,590           840                    135                2,806,785       

1 The June 2022 distribution owing to the Edwards partner Consortium was paid on 21 November 2022. Interest income that had 
accrued on the promissory note for the June 22 distribution was $0.2 million.
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7. EQUITY 

2024 2023 2024 2023
Consolidated

$'000
Consolidated

$'000
Parent

$'000
Parent

$'000

Reserves              746,547              535,420                       -                         - 
Accumulated surplus            2,236,018            2,271,365            1,947,363            1,946,448 
Closing Balance 2,982,565 2,806,785            1,947,363            1,946,448  
 

Contributed Capital 

Contributed capital disclosed in Epsilon Holdings has been eliminated in full at the consolidated level.  

Accumulated Surplus  

The Corporation’s accumulated surplus accounts for the ordinary shares issued by Epsilon Holdings transferred 
to the Corporation from the Treasurer on behalf of the Crown in right of the State of NSW (the Crown), which is 
treated as equity transfer in accordance with AASB 1004 Contributions and Australian Interpretation 1038 
Contributions by Owners Made to Wholly-Owned Public Sector Entities. 

This includes $915,296 transferred from the Fund to the Corporation on 24 April 2024 as part of the Treasurer’s 
$185 million equity funding commitment for the CWO REZ project. ERIC Epsilon Holdings Pty Ltd subsequently 
issued 915,296 shares to the Corporation for its investments in associates interest in the Endeavour REZNOP 
and Endeavour REZM&LP shown at Note 6. 

8. BUDGET REVIEW  

The budgeted amounts are drawn from the original budgeted financial statements presented to Parliament in 
respect of the reporting period. Subsequent amendments to the original budget (e.g. adjustment for transfer of 
functions between entities as a result of Administrative Arrangements Orders) are not reflected in the budgeted 
amounts. Major variances between the original budgeted amounts and the actual amounts disclosed in the 
financial statements are explained below. 

Net result 

The net result of the Corporation was a loss of $38.7 million at the end of the year, representing the 
Corporation’s 49.6 per cent share of Endeavour Energy Partnerships’ net result. This mainly consisted of $89.8 
million share of profit less distributions paid of $128.5 million. The Corporation’s expenses are paid by the 
State, while distributions received from its retained interest in Endeavour Energy are fully repatriated to the 
State.  
 
Total expenses were $129.7 million, $16.8 million lower than budget due to revisions to income from the CWO 
REZ project for equity contributed which would have been repatriated to the State. 

Total revenue was $91.0 million, $50.7 million lower than the Corporation’s budget forecast due to a decrease 
in the Corporation’s share of the Endeavour Energy’s net profit realised. 

Assets and Liabilities 
Total assets for the year were $2,982.6 million, $4.4 million lower than budget. This is mainly due the 
Corporation’s share of the Endeavour Energy’s net profit realised being $50.3 million lower than budget, the 
PPE fair value impairment of $170.1 million recognised for FY2023, and the Corporation’s share of changes in 
cash flow hedges in FY2024 which lead to a loss of $37.5 million that was not included in the FY2024 budget. 
This was mainly offset by a PPE fair value uplift of $248.7 million in FY2024 (refer to Note 6). 
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8. BUDGET REVIEW (continued) 

Cash flows 
The Corporation does not have a bank account. Under Section 32 of the Act, the Fund was established as an 
SDA to facilitate all financial and investment return of the Corporation, disburse the operational cost incurred by 
the Corporation and make payments into the Consolidated Fund as directed by the Treasurer. A separate 
annual report is prepared for the Fund in accordance with section 35 of the Act to disclose the cash flow of the 
Corporation. The published Budget Paper for the Corporation discloses the activities of the SDA which is 
controlled by the Treasurer and reported by the NSW Treasury under its administered activities. Regardless of 
the approved amount in the budget for the Corporation’s Cash Flow Statement, the amount shown in the Cash 
Flow Statement will always be nil as these activities are not recognised by the Corporation. 

9. LEGAL INTEREST IN THE NETWORK PARTNERSHIP TRUSTS 

Endeavour Energy existing business investment 

For the Endeavour Energy investment, the Corporation, through NAPTs, NOPTs and NUPTs, holds a 49.6 per 
cent legal interest in NAP, NOP and NUP.  

Endeavour REZNOP investment 

For the Endeavour REZNOP investment, the Corporation through REZHoldCoT, REZNOHoldCoTs and 
REZNOTs, holds a 49.6 per cent legal interest in Endeavour REZNOP. 

Endeavour REZM&LP investment 

For the Endeavour REZM&LP investment, the Corporation through REZHoldCoT, REZM&LHoldCoTs and 
REZM&LTs holds a 49.6 per cent legal equity interest in Endeavour REZM&LP. 
 
Refer to Note 2 “Entities within the Group” for details. 

All financial returns of the Partnerships derived by the Corporation or any subsidiary of the Corporation from the 
retained interest for which the Corporation is responsible and investments, must be payable into the Fund which 
is controlled by the State, in accordance with the Act. The Corporation recognises the retained interest in 
Endeavour Energy and investment in the CWO REZ project in the Consolidated Statement of Financial Position 
using the equity method. 

10. CONTINGENT ASSETS AND CONTINGENT LIABILITIES  

The Corporation's contingent liabilities are $0.2 million (2023: $0.50 million) representing its 49.6 per cent share 
in the associate's contingent assets and contingent liabilities. There were no contingent assets (2023: Nil). 
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11.  COMPENSATION OF KEY MANAGEMENT PERSONNEL 

2024 2023
Parent

$'000
Parent

$'000

Short-term KMP benefits              322              440 
Other KMP benefits               35               45 
Total              357              485  

 
Short-term employee benefits include Director salaries and other KMP benefits include superannuation. In 
FY2023 there were adjustments in Director’s remuneration following the Statutory and Other Officers 
Remuneration Tribunal (SOORT) determination, including 1.53 per cent increase in Director’s remuneration for 
FY2023 as well as backpay of $115,000 including contributions to compulsory superannuation for current and 
retired Directors since 2017. There was no similar adjustment in FY2024.  

12. RELATED PARTIES 
 

(a) Ultimate parent 

The NSW Government is the ultimate parent of the Corporation. The NSW Government is also the ultimate 
parent of NSW Treasury that provides key management personnel services to the Corporation. 
 
(b) Key Management Personnel remuneration 

The Corporation defines Key Management Personnel (KMP) as those having authority and responsibility for 
planning, directing and controlling the activities of the Corporation. NSW Government is the ultimate controlling  
party of the Corporation, therefore the Treasurer, the NSW Treasury Secretary, the Corporation Directors, and 
certain NSW Treasury Deputy Secretaries and Executive Directors are considered as KMP. The NSW Cabinet 
are considered related parties of the Corporation because of its role to direct overall government policy and 
make decisions about State issues. 

The Corporation does not have employees. The key management personnel services were provided by NSW 
Treasury. The Corporation Directors are independent members who have been appointed by the Treasurer. 
Directors of the Corporation are also appointed to directorships in Endeavour Energy to represent the State's 
interest in its investment. 

Refer to Note 11 Compensation of Key Management Personnel for total remuneration payable to the Directors. 

No loans were made to any of the KMP by the Corporation during the year. 

(c) Transactions with related parties 

(i) Transactions with KMP 
The Corporation has developed a framework in conjunction with NSW Treasury that supports the identification, 
recording and authorisation of the related party transactions. The KMP is required to complete annual 
declarations in relation to the related party transactions.  No KMP has declared that he/she and their close 
family members have made any transactions with the Corporation during the year. 

(ii) Transactions with Directors of related entities 
The Directors of the Corporation are also Directors for the 5 Partnerships. Distributions received from the 
Partnerships to the Corporation during the year are reported in the Consolidated Statement of Comprehensive 
Income. Equity transfers for the CWO REZ project are reported in the Consolidated Statement of Changes in 
Equity. No other transactions were made between the Corporation and the Partnerships during the year. 
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12. RELATED PARTIES (continued) 

(iii) Transactions with other related entities 
The Corporation interacts with a number of other government agencies. After the Endeavour Energy distribution 
network long term lease transaction, the Corporation retained 49.6 per cent of the Endeavour Energy electricity 
network business, while the Epsilon Distribution Ministerial Holding Corporation (EDMHC) is the Lessor for the 
Endeavour Energy network long-term lease. NSW Government is the ultimate controlling party of the EDMHC 
and the Corporation. The Treasurer has significant influence on the Corporation and has control over the 
EDMHC. There is no direct related party transaction between the EDMHC and the Corporation in the current 
reporting period. 

Services provided by other government agencies to the Corporation include payroll, accounting and finance, 
and administrative services. These services were provided to the Corporation in the same commercial terms as 
for any other agencies. 

Finance officers of NSW Treasury provide administrative services, including the preparation of the 
Corporation’s financial statements. The cost of these services for the year is $275,000 (2023: $275,000) and is 
shown as an administrative charge in the Corporation. Refer to note 5. 

As the Corporation does not have a bank account, all expenses incurred by the Corporation are funded by 
Treasury as grant income. 

13.  EVENTS AFTER THE REPORTING DATE  

There are no events subsequent to reporting date requiring disclosure. 

 
 

End of audited financial statements 
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INDEPENDENT AUDITOR’S REPORT 
Electricity Retained Interest Corporation - Endeavour Energy 

 

To Members of the New South Wales Parliament 

Opinion 
I have audited the accompanying financial statements of Electricity Retained Interest Corporation - 
Endeavour Energy (the Corporation), which comprise the Statement by the Accountable Authority, the 
Consolidated Statement of Comprehensive Income for the year ended 30 June 2024, the 
Consolidated Statement of Financial Position as at 30 June 2024, the Consolidated Statement of Cash 
Flows and the Consolidated Statement of Changes in Equity for the year then ended, and notes to the 
consolidated financial statements, including a Statement of Material Accounting Policy Information and 
other explanatory information of the Corporation and the consolidated entity. The consolidated entity 
comprises the Corporation and the entities it controlled at the year’s end or from time to time during 
the financial year. 

In my opinion, the financial statements: 

• have been prepared in accordance with Australian Accounting Standards and the applicable 
financial reporting requirements of the Government Sector Finance Act 2018 (GSF Act), the 
Government Sector Finance Regulation 2024 (GSF Regulation) and the Treasurer's Directions 

• presents fairly the financial position, financial performance and cash flows of the Corporation 
and the consolidated entity. 

 

My opinion should be read in conjunction with the rest of this report. 

Basis for Opinion 
I conducted my audit in accordance with Australian Auditing Standards. My responsibilities under the 
standards are described in the ‘Auditor’s Responsibilities for the Audit of the Financial Statements 
section of my report. 

I am independent of the Corporation and the consolidated entity in accordance with the requirements 
of the: 

• Australian Auditing Standards 
• Accounting Professional and Ethical Standards Board’s APES 110 ‘Code of Ethics for 

Professional Accountants (including Independence Standards)’ (APES 110). 
 

Parliament promotes independence by ensuring the Auditor-General and the Audit Office of 
New South Wales are not compromised in their roles by: 

• providing that only Parliament, and not the executive government, can remove an 
Auditor-General 

• mandating the Auditor-General as auditor of public sector agencies 
• precluding the Auditor-General from providing non-audit services. 
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I have fulfilled my other ethical responsibilities in accordance with APES 110. 

I believe the audit evidence I have obtained is sufficient and appropriate to provide a basis for my 
audit opinion. 
 

Other Information 
The Corporation’s annual report for the year ended 30 June 2024 includes other information in 
addition to the financial statements and my Independent Auditor’s Report thereon. The Directors of the 
Corporation is responsible for the other information. At the date of this Independent Auditor’s Report, 
the other information I have received comprise the Statement by the Accountable Authority and Report 
by Members of the Board. 

My opinion on the financial statements does not cover the other information. Accordingly, I do not 
express any form of assurance conclusion on the other information. 

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

If, based on the work I have performed, I conclude there is a material misstatement of the other 
information, I must report that fact. 

I have nothing to report in this regard. 

Directors’ Responsibilities for the Financial Statements 
The Directors is responsible for the preparation and fair presentation of the financial statements in 
accordance with Australian Accounting Standards and the GSF Act, GSF Regulation and Treasurer’s 
Directions. The Directors’ responsibility also includes such internal control as the Directors determines 
is necessary to enable the preparation and fair presentation of the financial statements that are free 
from material misstatement, whether due to fraud or error. 

In preparing the financial statements, the Directors are responsible for assessing the ability of the 
Corporation and the consolidated entity to continue as a going concern, disclosing as applicable, 
matters related to going concern and using the going concern basis of accounting. 

Auditor’s Responsibilities for the Audit of the Financial Statements 
My objectives are to: 

• obtain reasonable assurance about whether the financial statements as a whole are free from 
material misstatement, whether due to fraud or error 

• issue an Independent Auditor’s Report including my opinion. 
 

Reasonable assurance is a high level of assurance, but does not guarantee an audit conducted in 
accordance with Australian Auditing Standards will always detect material misstatements. 
Misstatements can arise from fraud or error. Misstatements are considered material if, individually or 
in aggregate, they could reasonably be expected to influence the economic decisions users take 
based on the financial statements. 

A description of my responsibilities for the audit of the financial statements is located at the Auditing 
and Assurance Standards Board website at: www.auasb.gov.au/auditors_responsibilities/ar3.pdf. The 
description forms part of my auditor’s report. 
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I have fulfilled my other ethical responsibilities in accordance with APES 110. 

I believe the audit evidence I have obtained is sufficient and appropriate to provide a basis for my 
audit opinion. 
 

Other Information 
The Corporation’s annual report for the year ended 30 June 2024 includes other information in 
addition to the financial statements and my Independent Auditor’s Report thereon. The Directors of the 
Corporation is responsible for the other information. At the date of this Independent Auditor’s Report, 
the other information I have received comprise the Statement by the Accountable Authority and Report 
by Members of the Board. 

My opinion on the financial statements does not cover the other information. Accordingly, I do not 
express any form of assurance conclusion on the other information. 

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

If, based on the work I have performed, I conclude there is a material misstatement of the other 
information, I must report that fact. 

I have nothing to report in this regard. 

Directors’ Responsibilities for the Financial Statements 
The Directors is responsible for the preparation and fair presentation of the financial statements in 
accordance with Australian Accounting Standards and the GSF Act, GSF Regulation and Treasurer’s 
Directions. The Directors’ responsibility also includes such internal control as the Directors determines 
is necessary to enable the preparation and fair presentation of the financial statements that are free 
from material misstatement, whether due to fraud or error. 

In preparing the financial statements, the Directors are responsible for assessing the ability of the 
Corporation and the consolidated entity to continue as a going concern, disclosing as applicable, 
matters related to going concern and using the going concern basis of accounting. 

Auditor’s Responsibilities for the Audit of the Financial Statements 
My objectives are to: 

• obtain reasonable assurance about whether the financial statements as a whole are free from 
material misstatement, whether due to fraud or error 

• issue an Independent Auditor’s Report including my opinion. 
 

Reasonable assurance is a high level of assurance, but does not guarantee an audit conducted in 
accordance with Australian Auditing Standards will always detect material misstatements. 
Misstatements can arise from fraud or error. Misstatements are considered material if, individually or 
in aggregate, they could reasonably be expected to influence the economic decisions users take 
based on the financial statements. 

A description of my responsibilities for the audit of the financial statements is located at the Auditing 
and Assurance Standards Board website at: www.auasb.gov.au/auditors_responsibilities/ar3.pdf. The 
description forms part of my auditor’s report. 

  

 

 

The scope of my audit does not include, nor provide assurance: 

• that the Corporation and the consolidated entity carried out their activities effectively, efficiently 
and economically 

• about the assumptions used in formulating the budget figures disclosed in the financial 
statements 

• about the security and controls over the electronic publication of the audited financial 
statements on any website where they may be presented 

• about any other information which may have been hyperlinked to/from the financial statements. 
 

 

 
Somaiya Ahmed 
Director, Financial Audit 

Delegate of the Auditor-General for New South Wales 

27 September 2024 
SYDNEY 
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Appendix 15: Special Deposit Accounts 
Administered by NSW Treasury Financial 
Reports 
Placeholder – received in aattttaacchhmmeenntt  BB  --  AAppppeennddiicceess  aanndd  PPDDFFss and to be inserted once all annual 
report pdfs have come in. 

• Restart NSW Fund 

— 1 Restart NSW Fund 30 June 2024 Financial Statements Signed 12.09.24 [12 pages] 

— 2 FA0436 Independent Auditor’s Report 2024 (Restart) [3 pages] 

• Social and Affordable Housing NSW Fund 

— 3 Social and Affordable Housing 30 June 2024 Financial Statements Signed 12.09.24 [9 
pages] 

— 4 FA0436 Independent Auditor's Report 2024 (SAHF) [3 pages] 

• NSW Generations (Community Services and Facilities) Fund 

— 5 NSW Generations Fund (CSF) 30 June 2024 Financial Statements Signed 12.09.24 [8 pages] 

— 6 FA0436 Independent Auditor's Report 2024 (NSW Generations CSF) [3 pages] 

• NSW Generations (Debt Retirement) Fund 

— 7 NSW Generations Fund (DRF) 30 June 2024 Financial Statements Signed 12.09.24 [9 pages] 

— 8 FA0436 Independent Auditor's Report 2024 (NSW Generations DRF) [3 pages] 

• Electricity Retained Interest Corporation-Ausgrid (ERIC-A) Fund 

— 9 ERIC-A Fund 30 June 2024 Signed 12.09.24 Financial Statements [7 pages] 

— 10 FA0436 Independent Auditor's Report 2024 (ERIC-A) [3 pages] 

• Electricity Retained Interest Corporation-Endeavour (ERIC-E) Fund 

— 11 ERIC-E Fund 30 June 2024 Signed 12.09.24 Financial Statements [7 pages] 

— 12 FA0436 Independent Auditor's Report 2024 (ERIC-E Fund) [3 pages] 

• Housing and Productivity Fund 

— 13 Signed - Housing and Productivity Fund - Financial Report - 1 October 2023 to 30 June 
2024 - 9 October 2024 (7 pages) 
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INDEPENDENT AUDITOR’S REPORT 
Restart NSW Fund 

 

To Members of the New South Wales Parliament 

Opinions  
Opinion on the audit of the financial report 
 
I have audited the accompanying special purpose financial report (the financial report) of the Restart 
NSW Fund (the Fund), which comprises the Statement by the Responsible Manager, the Statement of 
the Fund's Activities and Position for the year ended 30 June 2024 and notes to the financial report. 
The financial report has been prepared by the Responsible Manager using the basis of accounting 
described in Note 2 to the financial report for the purpose of fulfilling the Treasurer's annual reporting 
obligations under section 9 of the Restart NSW Fund Act 2011 (the Act)  

In my opinion, in all material aspects, the financial report presents fairly, the Fund's position as at 30 
June 2024, and its activities for the year then ended, in accordance with the basis of accounting 
described in Note 2 to the financial report.  

Opinion on whether payments complied with the Act  

I have undertaken an audit to provide reasonable assurance on whether payments from the Fund 
have, in all material respects, been made in accordance with the Act for the year ended 30 June 2024.  

In my opinion, payments from the Fund, have in all material respects, been made in accordance with 
the Act for the year ended 30 June 2024.  
 

My opinions should be read in conjunction with the rest of this report. 
 

Basis for Opinions 
I conducted my audit in accordance with Australian Auditing Standards. My responsibilities under the 
standards are described in the ‘Auditor’s Responsibilities for the Audit of the Financial Report section 
of my report. 

I am independent of the Fund in accordance with the requirements of the: 

• Australian Auditing Standards 
• Accounting Professional and Ethical Standards Board’s APES 110 ‘Code of Ethics for 

Professional Accountants (including Independence Standards)’ (APES 110). 
 

Parliament promotes independence by ensuring the Auditor-General and the Audit Office of 
New South Wales are not compromised in their roles by: 

• providing that only Parliament, and not the executive government, can remove an 
Auditor-General 

• mandating the Auditor-General as auditor of public sector agencies 
• precluding the Auditor-General from providing non-audit services. 
 

I have fulfilled my other ethical responsibilities in accordance with APES 110. 
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In conducting my audit, I have applied ASQM 1 'Quality Management for Firms that Perform Audits or 
Reviews of Financial Reports and Other Financial Information, or Other Assurance Engagements or 
Related Service Engagements.' 

I believe the audit evidence I have obtained is sufficient and appropriate to provide a basis for my audit 
opinion.  
 

Emphasis of Matter - Basis of Accounting 
Without modifying my opinion, I draw attention to Note 2 to the financial report which describes the 
basis of accounting. The financial report has been prepared for the purpose of fulfilling the Treasurer's 
annual reporting responsibilities under the Act. As a result, the financial report may not be suitable for 
another purpose.  
 

The Responsible Manager’s Responsibilities for the Financial Report  
The Responsible Manager is responsible for the preparation and fair presentation of the financial 
report in accordance with the basis of accounting described in Note 2 to the financial report. The 
Responsible Manager's responsibility also includes such internal control as the Responsible Manager 
determines is necessary to enable the preparation and fair presentation of the financial report that is 
free from material misstatement, whether due to fraud or error. 

The Responsible Manager has determined that the accounting policies described in Note 2 are 
appropriate for fulfilling the Treasurer's annual reporting responsibilities under the Act.  

The Responsible Manager's Responsibilities under the Restart NSW Fund Act 
2011 
The responsible Manager is responsible for ensuring payments made from the Fund have been made 
in accordance with the Act. The Responsible Manager's responsibility also includes such internal 
control as the Responsible Manager determines is necessary to comply with the requirements of the 
Act.  

Auditor’s Responsibilities  
Audit of the financial report  
 
My objectives are to: 

• obtain reasonable assurance about whether the financial report is free from material 
misstatement, whether due to fraud or error 

• issue an Independent Auditor’s Report including my opinion.  
 

Reasonable assurance is a high level of assurance, but does not guarantee an audit conducted in 
accordance with Australian Auditing Standards will always detect material misstatements. 
Misstatements can arise from fraud or error. Misstatements are considered material if, individually or 
in aggregate, they could reasonably be expected to influence the economic decisions users take 
based on the financial report. 

A description of my responsibilities for the audit of the financial report is located at the Auditing and 
Assurance Standards Board website at: www.auasb.gov.au/auditors_responsibilities/ar4.pdf The 
description forms part of my auditor’s report. 

The scope of my audit does not include, nor provide assurance: 

• that the Fund carried out its activities effectively, efficiently and economically  
• about the security and controls over the electronic publication of the audited financial report on 

any website where they may be presented 
• about any other information which may have been hyperlinked to/from the financial report. 
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Audit of whether payments complied with the Act  

My responsibility is to express an opinion on whether payments from the Fund, in all material respects 
have been made in accordance with the Act. ASAE 3100 'Compliance Engagements' requires that I 
plan and perform procedures to obtain reasonable assurance whether payments from the Fund have, 
in all material respects, complied with specific requirements of the Act.  

This audit involved performing procedures to obtain audit evidence on whether payments from the 
Fund complied with the Act. The procedures selected depend on my judgement, including the 
identification and assessment of the risks of material noncompliance with specific requirements of the 
Act.  

Inherent Limitations 
Because of the inherent limitations of any compliance procedure, together with the Fund's internal 
control structure, it is possible that fraud, error or non-compliance with the Act may occur and not be 
detected.  

An audit for the year ended 30 June 2024 does not provide assurance on whether compliance with the 
Act will continue in the future.  

Use of Report  
My report was prepared for the purpose of fulfilling the Treasurer's annual reporting obligations under 
the Act. I disclaim any assumption of responsibility for any reliance on the report for any other purpose 
than for which it was prepared.  

 

 
Somaiya Ahmed  
Director, Financial Audit  

Delegate of the Auditor-General for New South Wales 

13 September 2024 
SYDNEY 
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INDEPENDENT AUDITOR’S REPORT 
Social and Affordable Housing NSW Fund 

 

To Members of the New South Wales Parliament 

Opinions  
Opinion on the audit of the financial report 
 
I have audited the accompanying special purpose financial report (the financial report) of the Social 
and Affordable Housing NSW Fund (the Fund), which comprises the Statement by the Responsible 
Manager, the Statement of the Fund's Activities and Position for the year ended 30 June 2024 and 
notes to the financial report. The financial report has been prepared by the Responsible Manager 
using the basis of accounting described in Note 2 to the financial report for the purpose of fulfilling the 
Treasurer's annual reporting obligations under section 12 of the Social and Affordable Housing NSW 
Fund Act 2016 (the Act)  

In my opinion, in all material aspects, the financial report presents fairly, the Fund's position as at 30 
June 2024, and its activities for the year then ended, in accordance with the basis of accounting 
described in Note 2 to the financial report.  

Opinion on whether payments complied with the Act  

I have undertaken an audit to provide reasonable assurance on whether payments from the Fund, 
have in all material respects, been made in accordance with the Act for the year ended 30 June 2024.  

In my opinion, payments from the Fund, have in all material respects, been made in accordance with 
the Act for the year ended 30 June 2024.  
 

My opinions should be read in conjunction with the rest of this report. 
 

Basis for Opinions 
I conducted my audit in accordance with Australian Auditing Standards. My responsibilities under the 
standards are described in the ‘Auditor’s Responsibilities for the Audit of the Financial Report section 
of my report. 

I am independent of the Fund in accordance with the requirements of the: 

• Australian Auditing Standards 
• Accounting Professional and Ethical Standards Board’s APES 110 ‘Code of Ethics for 

Professional Accountants (including Independence Standards)’ (APES 110). 
 

Parliament promotes independence by ensuring the Auditor-General and the Audit Office of 
New South Wales are not compromised in their roles by: 

• providing that only Parliament, and not the executive government, can remove an 
Auditor-General 

• mandating the Auditor-General as auditor of public sector agencies 
• precluding the Auditor-General from providing non-audit services. 
 

I have fulfilled my other ethical responsibilities in accordance with APES 110. 
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In conducting my audit, I have applied ASQM 1 'Quality Management for Firms that Perform Audits or 
Reviews of Financial Reports and Other Financial Information, or Other Assurance Engagements or 
Related Service Engagements.' 

I believe the audit evidence I have obtained is sufficient and appropriate to provide a basis for my 
audit opinion.  
 

Emphasis of Matter - Basis of Accounting 
Without modifying my opinion, I draw attention to Note 2 to the financial report which describes the 
basis of accounting. The financial report has been prepared for the purpose of fulfilling the Treasurer's 
annual reporting responsibilities under the Act. As a result, the financial report may not be suitable for 
another purpose.  
 

The Responsible Manager’s Responsibilities for the Financial Report  
The Responsible Manager is responsible for the preparation and fair presentation of the financial 
report in accordance with the basis of accounting described in Note 2 to the financial report. The 
Responsible Manager's responsibility also includes such internal control as the Responsible Manager 
determines is necessary to enable the preparation and fair presentation of the financial report that is 
free from material misstatement, whether due to fraud or error. 

The Responsible Manager has determined that the accounting policies described in Note 2 are 
appropriate for fulfilling the Treasurer's annual reporting responsibilities under the Act.  

The Responsible Manager's Responsibilities under the Social and Affordable 
Housing NSW Fund Act 2016 
The responsible Manager is responsible for ensuring payments made from the Fund have been made 
in accordance with the Act. The Responsible Manager's responsibility also includes such internal 
control as the Responsible Manager determines is necessary to comply with the requirements of the 
Act.  

Auditor’s Responsibilities  
Audit of the financial report  
 
My objectives are to: 

• obtain reasonable assurance about whether the financial report is free from material 
misstatement, whether due to fraud or error 

• issue an Independent Auditor’s Report including my opinion.  
 

Reasonable assurance is a high level of assurance, but does not guarantee an audit conducted in 
accordance with Australian Auditing Standards will always detect material misstatements. 
Misstatements can arise from fraud or error. Misstatements are considered material if, individually or 
in aggregate, they could reasonably be expected to influence the economic decisions users take 
based on the financial report. 

A description of my responsibilities for the audit of the financial report is located at the Auditing and 
Assurance Standards Board website at: www.auasb.gov.au/auditors_responsibilities/ar4.pdf The 
description forms part of my auditor’s report. 

The scope of my audit does not include, nor provide assurance: 

• that the Fund carried out its activities effectively, efficiently and economically  
• about the security and controls over the electronic publication of the audited financial report on 

any website where they may be presented 
• about any other information which may have been hyperlinked to/from the financial report. 
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Audit of whether payments complied with the Act  

My responsibility is to express an opinion on whether payments from the Fund, in all material respects 
have been made in accordance with the Act. ASAE 3100 'Compliance Engagements' requires that I 
plan and perform procedures to obtain reasonable assurance whether payments from the Fund have, 
in all material respects, complied with specific requirements of the Act.  

This audit involved performing procedures to obtain audit evidence on whether payments from the 
Fund complied with the Act. The procedures selected depend on my judgement, including the 
identification and assessment of the risks of material noncompliance with specific requirements of the 
Act.  

Inherent Limitations 
Because of the inherent limitations of any compliance procedure, together with the Fund's internal 
control structure, it is possible that fraud, error or non-compliance with the Act may occur and not be 
detected.  

An audit for the year ended 30 June 2024 does not provide assurance on whether compliance with the 
Act will continue in the future.  

Use of Report  
My report was prepared for the purpose of fulfilling the Treasurer's annual reporting obligations under 
the Act. I disclaim any assumption of responsibility for any reliance on the report for any other purpose 
than for which it was prepared.  

 

 
 

Somaiya Ahmed  
Director, Financial Audit  

Delegate of the Auditor-General for New South Wales 

13 September 2024 
SYDNEY 
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INDEPENDENT AUDITOR’S REPORT 
NSW Generations (Community Services and Facilities) Fund 

 

To Members of the New South Wales Parliament 

Opinions  
Opinion on the audit of the financial report 
 
I have audited the accompanying special purpose financial report (the financial report) of the NSW 
Generations (Community Services and Facilities) Fund (the Fund), which comprises the Statement by 
the Responsible Manager, the Statement of the Fund's Activities and Position for the year ended 30 
June 2024 and notes to the financial report. The financial report has been prepared by the 
Responsible Manager using the basis of accounting described in Note 2 to the financial report for the 
purpose of fulfilling the Treasurer's annual reporting obligations under section 7 of the NSW 
Generations Funds Act 2018 (the Act)  

In my opinion, in all material aspects, the financial report presents fairly, the Fund's position as at 30 
June 2024, and its activities for the year then ended, in accordance with the basis of accounting 
described in Note 2 to the financial report.  

Opinion on whether payments complied with the Act  

I have undertaken an audit to provide reasonable assurance on whether payments from the Fund, 
have in all material respects, been made in accordance with the Act for the year ended 30 June 2024.  

In my opinion, payments from the Fund, have in all material respects, been made in accordance with 
the Act for the year ended 30 June 2024.  
 

My opinions should be read in conjunction with the rest of this report. 
 

Basis for Opinions 
I conducted my audit in accordance with Australian Auditing Standards. My responsibilities under the 
standards are described in the ‘Auditor’s Responsibilities for the Audit of the Financial Report section 
of my report. 

I am independent of the Fund in accordance with the requirements of the: 

• Australian Auditing Standards 
• Accounting Professional and Ethical Standards Board’s APES 110 ‘Code of Ethics for 

Professional Accountants (including Independence Standards)’ (APES 110). 
 

Parliament promotes independence by ensuring the Auditor-General and the Audit Office of 
New South Wales are not compromised in their roles by: 

• providing that only Parliament, and not the executive government, can remove an 
Auditor-General 

• mandating the Auditor-General as auditor of public sector agencies 
• precluding the Auditor-General from providing non-audit services. 
 

I have fulfilled my other ethical responsibilities in accordance with APES 110. 
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In conducting my audit, I have applied ASQM 1 'Quality Management for Firms that Perform Audits or 
Reviews of Financial Reports and Other Financial Information, or Other Assurance Engagements or 
Related Service Engagements.' 

I believe the audit evidence I have obtained is sufficient and appropriate to provide a basis for my 
audit opinion.  
 

Emphasis of Matter - Basis of Accounting 
Without modifying my opinion, I draw attention to Note 2 to the financial report which describes the 
basis of accounting. The financial report has been prepared for the purpose of fulfilling the Treasurer's 
annual reporting responsibilities under the Act. As a result, the financial report may not be suitable for 
another purpose.  
 

The Responsible Manager’s Responsibilities for the Financial Report  
The Responsible Manager is responsible for the preparation and fair presentation of the financial 
report in accordance with the basis of accounting described in Note 2 to the financial report. The 
Responsible Manager's responsibility also includes such internal control as the Responsible Manager 
determines is necessary to enable the preparation and fair presentation of the financial report that is 
free from material misstatement, whether due to fraud or error. 

The Responsible Manager has determined that the accounting policies described in Note 2 are 
appropriate for fulfilling the Treasurer's annual reporting responsibilities under the Act.  

The Responsible Manager's Responsibilities under the NSW Generations 
Funds Act 2018  
The responsible Manager is responsible for ensuring payments made from the Fund have been made 
in accordance with the Act. The Responsible Manager's responsibility also includes such internal 
control as the Responsible Manager determines is necessary to comply with the requirements of the 
Act.  

Auditor’s Responsibilities  
Audit of the financial report  
 
My objectives are to: 

• obtain reasonable assurance about whether the financial report is free from material 
misstatement, whether due to fraud or error 

• issue an Independent Auditor’s Report including my opinion.  
 

Reasonable assurance is a high level of assurance, but does not guarantee an audit conducted in 
accordance with Australian Auditing Standards will always detect material misstatements. 
Misstatements can arise from fraud or error. Misstatements are considered material if, individually or 
in aggregate, they could reasonably be expected to influence the economic decisions users take 
based on the financial report. 

A description of my responsibilities for the audit of the financial report is located at the Auditing and 
Assurance Standards Board website at: www.auasb.gov.au/auditors_responsibilities/ar4.pdf The 
description forms part of my auditor’s report. 

The scope of my audit does not include, nor provide assurance: 

• that the Fund carried out its activities effectively, efficiently and economically  
• about the security and controls over the electronic publication of the audited financial report on 

any website where they may be presented 
• about any other information which may have been hyperlinked to/from the financial report. 
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Audit of whether payments complied with the Act  

My responsibility is to express an opinion on whether payments from the Fund, in all material respects 
have been made in accordance with the Act. ASAE 3100 'Compliance Engagements' requires that I 
plan and perform procedures to obtain reasonable assurance whether payments from the Fund have, 
in all material respects, complied with specific requirements of the Act.  

This audit involved performing procedures to obtain audit evidence on whether payments from the 
Fund complied with the Act. The procedures selected depend on my judgement, including the 
identification and assessment of the risks of material noncompliance with specific requirements of the 
Act.  

Inherent Limitations 
Because of the inherent limitations of any compliance procedure, together with the Fund's internal 
control structure, it is possible that fraud, error or non-compliance with the Act may occur and not be 
detected.  

An audit for the year ended 30 June 2024 does not provide assurance on whether compliance with the 
Act will continue in the future.  

Use of Report  
My report was prepared for the purpose of fulfilling the Treasurer's annual reporting obligations under 
the Act. I disclaim any assumption of responsibility for any reliance on the report for any other purpose 
than for which it was prepared.  

 

 
 

Somaiya Ahmed  
Director, Financial Audit  

Delegate of the Auditor-General for New South Wales 

13 September 2024 
SYDNEY 
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INDEPENDENT AUDITOR’S REPORT 
NSW Generations (Debt Retirement) Fund 

 

To Members of the New South Wales Parliament 

Opinions  
Opinion on the audit of the financial report 
 
I have audited the accompanying special purpose financial report (the financial report) of the NSW 
Generations (Debt Retirement) Fund (the Fund), which comprises the Statement by the Responsible 
Manager, the Statement of the Fund's Activities and Position for the year ended 30 June 2024 and 
notes to the financial report. The financial report has been prepared by the Responsible Manager 
using the basis of accounting described in Note 2 to the financial report for the purpose of fulfilling 
theTreasurer's annual reporting obligations under section 7 of the NSW Generations Funds Act 2018 
(the Act)  

In my opinion, in all material aspects, the financial report presents fairly, the Fund's position as at 30 
June 2024, and its activities for the year then ended, in accordance with the basis of accounting 
described in Note 2 to the financial report.  

Opinion on whether payments complied with the Act  

I have undertaken an audit to provide reasonable assurance on whether payments from the Fund, 
have in all material respects, been made in accordance with the Act for the year ended 30 June 2024.  

In my opinion, payments from the Fund, have in all material respects, been made in accordance with 
the Act for the year ended 30 June 2024.  
 

My opinions should be read in conjunction with the rest of this report. 
 

Basis for Opinions 
I conducted my audit in accordance with Australian Auditing Standards. My responsibilities under the 
standards are described in the ‘Auditor’s Responsibilities for the Audit of the Financial Report section 
of my report. 

I am independent of the Fund in accordance with the requirements of the: 

• Australian Auditing Standards 
• Accounting Professional and Ethical Standards Board’s APES 110 ‘Code of Ethics for 

Professional Accountants (including Independence Standards)’ (APES 110). 
 

Parliament promotes independence by ensuring the Auditor-General and the Audit Office of 
New South Wales are not compromised in their roles by: 

• providing that only Parliament, and not the executive government, can remove an 
Auditor-General 

• mandating the Auditor-General as auditor of public sector agencies 
• precluding the Auditor-General from providing non-audit services. 
 

I have fulfilled my other ethical responsibilities in accordance with APES 110. 
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In conducting my audit, I have applied ASQM 1 'Quality Management for Firms that Perform Audits or 
Reviews of Financial Reports and Other Financial Information, or Other Assurance Engagements or 
Related Service Engagements.' 

I believe the audit evidence I have obtained is sufficient and appropriate to provide a basis for my 
audit opinion.  
 

Emphasis of Matter - Basis of Accounting 
Without modifying my opinion, I draw attention to Note 2 to the financial report which describes the 
basis of accounting. The financial report has been prepared for the purpose of fulfilling the Treasurer's 
annual reporting responsibilities under the Act. As a result, the financial report may not be suitable for 
another purpose.  
 

The Responsible Manager’s Responsibilities for the Financial Report  
The Responsible Manager is responsible for the preparation and fair presentation of the financial 
report in accordance with the basis of accounting described in Note 2 to the financial report. The 
Responsible Manager's responsibility also includes such internal control as the Responsible Manager 
determines is necessary to enable the preparation and fair presentation of the financial report that is 
free from material misstatement, whether due to fraud or error. 

The Responsible Manager has determined that the accounting policies described in Note 2 are 
appropriate for fulfilling the Treasurer's annual reporting responsibilities under the Act.  

The Responsible Manager's Responsibilities under the NSW Generations 
Funds Act 2018  
The responsible Manager is responsible for ensuring payments made from the Fund have been made 
in accordance with the Act. The Responsible Manager's responsibility also includes such internal 
control as the Responsible Manager determines is necessary to comply with the requirements of the 
Act.  

Auditor’s Responsibilities  
Audit of the financial report  
 
My objectives are to: 

• obtain reasonable assurance about whether the financial report is free from material 
misstatement, whether due to fraud or error 

• issue an Independent Auditor’s Report including my opinion.  
 

Reasonable assurance is a high level of assurance, but does not guarantee an audit conducted in 
accordance with Australian Auditing Standards will always detect material misstatements. 
Misstatements can arise from fraud or error. Misstatements are considered material if, individually or 
in aggregate, they could reasonably be expected to influence the economic decisions users take 
based on the financial report. 

A description of my responsibilities for the audit of the financial report is located at the Auditing and 
Assurance Standards Board website at: www.auasb.gov.au/auditors_responsibilities/ar4.pdf The 
description forms part of my auditor’s report. 

The scope of my audit does not include, nor provide assurance: 

• that the Fund carried out its activities effectively, efficiently and economically  
• about the security and controls over the electronic publication of the audited financial report on 

any website where they may be presented 
• about any other information which may have been hyperlinked to/from the financial report. 
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Audit of whether payments complied with the Act  

My responsibility is to express an opinion on whether payments from the Fund, in all material respects 
have been made in accordance with the Act. ASAE 3100 'Compliance Engagements' requires that I 
plan and perform procedures to obtain reasonable assurance whether payments from the Fund have, 
in all material respects, complied with specific requirements of the Act.  

This audit involved performing procedures to obtain audit evidence on whether payments from the 
Fund complied with the Act. The procedures selected depend on my judgement, including the 
identification and assessment of the risks of material noncompliance with specific requirements of the 
Act.  

Inherent Limitations 
Because of the inherent limitations of any compliance procedure, together with the Fund's internal 
control structure, it is possible that fraud, error or non-compliance with the Act may occur and not be 
detected.  

An audit for the year ended 30 June 2024 does not provide assurance on whether compliance with the 
Act will continue in the future.  

Use of Report  
My report was prepared for the purpose of fulfilling the Treasurer's annual reporting obligations under 
the Act. I disclaim any assumption of responsibility for any reliance on the report for any other purpose 
than for which it was prepared.  

 

 
 

Somaiya Ahmed  
Director, Financial Audit  

Delegate of the Auditor-General for New South Wales 

13 September 2024 
SYDNEY 
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INDEPENDENT AUDITOR’S REPORT 
Electricity Retained Interest Corporation - Ausgrid (ERIC-A) Fund 

 

To Members of the New South Wales Parliament 

Opinions  
Opinion on the audit of the financial report 
 
I have audited the accompanying special purpose financial report (the financial report) of Electricity 
Retained Interest Corporation - Ausgrid (ERIC-A) Fund (the Fund), which comprises the Statement by 
the Responsible Manager, the Statement of the Fund's Activities and Position for the year ended 30 
June 2024 and notes to the financial report. The financial report has been prepared by the 
Responsible Manager using the basis of accounting described in Note 2 to the financial report for the 
purpose of fulfilling the Corporation's annual reporting obligations under section 35 of the Electricity 
Retained Interest Corporations Act 2015 (the Act)  

In my opinion, in all material aspects, the financial report presents fairly, the Fund's position as at 30 
June 2024, and its activities for the year then ended, in accordance with the basis of accounting 
described in Note 2 to the financial report.  

Opinion on whether payments complied with the Act  

I have undertaken an audit to provide reasonable assurance on whether payments from the Fund, 
have in all material respects, been made in accordance with the Act for the year ended 30 June 2024.  

In my opinion, payments from the Fund, have in all material respects, been made in accordance with 
the Act for the year ended 30 June 2024.  
 

My opinions should be read in conjunction with the rest of this report. 
 

Basis for Opinions 
I conducted my audit in accordance with Australian Auditing Standards. My responsibilities under the 
standards are described in the ‘Auditor’s Responsibilities for the Audit of the Financial Report section 
of my report. 

I am independent of the Fund in accordance with the requirements of the: 

• Australian Auditing Standards 
• Accounting Professional and Ethical Standards Board’s APES 110 ‘Code of Ethics for 

Professional Accountants (including Independence Standards)’ (APES 110). 
 

Parliament promotes independence by ensuring the Auditor-General and the Audit Office of 
New South Wales are not compromised in their roles by: 

• providing that only Parliament, and not the executive government, can remove an 
Auditor-General 

• mandating the Auditor-General as auditor of public sector agencies 
• precluding the Auditor-General from providing non-audit services. 
 

I have fulfilled my other ethical responsibilities in accordance with APES 110. 
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In conducting my audit, I have applied ASQM 1 'Quality Management for Firms that Perform Audits or 
Reviews of Financial Reports and Other Financial Information, or Other Assurance Engagements or 
Related Service Engagements.' 

I believe the audit evidence I have obtained is sufficient and appropriate to provide a basis for my 
audit opinion.  
 

Emphasis of Matter - Basis of Accounting 
Without modifying my opinion, I draw attention to Note 2 to the financial report which describes the 
basis of accounting. The financial report has been prepared for the purpose of fulfilling the 
Corporation's annual reporting responsibilities under the Act. As a result, the financial report may not 
be suitable for another purpose.  
 

The Responsible Manager’s Responsibilities for the Financial Report  
The Responsible Manager is responsible for the preparation and fair presentation of the financial 
report in accordance with the basis of accounting described in Note 2 to the financial report. The 
Responsible Manager's responsibility also includes such internal control as the Responsible Manager 
determines is necessary to enable the preparation and fair presentation of the financial report that is 
free from material misstatement, whether due to fraud or error. 

The Responsible Manager has determined that the accounting policies described in Note 2 are 
appropriate for fulfilling the Corporation's annual reporting responsibilities under the Act.  

The Responsible Manager's Responsibilities under the Electricity Retained 
Interest Corporations Act 2015 
The responsible Manager is responsible for ensuring payments made from the Fund have been made 
in accordance with the Act. The Responsible Manager's responsibility also includes such internal 
control as the Responsible Manager determines is necessary to comply with the requirements of the 
Act.  

Auditor’s Responsibilities  
Audit of the financial report  
 
My objectives are to: 

• obtain reasonable assurance about whether the financial report is free from material 
misstatement, whether due to fraud or error 

• issue an Independent Auditor’s Report including my opinion.  
 

Reasonable assurance is a high level of assurance, but does not guarantee an audit conducted in 
accordance with Australian Auditing Standards will always detect material misstatements. 
Misstatements can arise from fraud or error. Misstatements are considered material if, individually or 
in aggregate, they could reasonably be expected to influence the economic decisions users take 
based on the financial report. 

A description of my responsibilities for the audit of the financial report is located at the Auditing and 
Assurance Standards Board website at: www.auasb.gov.au/auditors_responsibilities/ar4.pdf The 
description forms part of my auditor’s report. 

The scope of my audit does not include, nor provide assurance: 

• that the Fund carried out its activities effectively, efficiently and economically  
• about the security and controls over the electronic publication of the audited financial report on 

any website where they may be presented 
• about any other information which may have been hyperlinked to/from the financial report. 
 

 

517Annual report 2023–24



 
 

 

Audit of whether payments complied with the Act  

My responsibility is to express an opinion on whether payments from the Fund, in all material respects 
have been made in accordance with the Act. ASAE 3100 'Compliance Engagements' requires that I 
plan and perform procedures to obtain reasonable assurance whether payments from the Fund have, 
in all material respects, complied with specific requirements of the Act.  

This audit involved performing procedures to obtain audit evidence on whether payments from the 
Fund complied with the Act. The procedures selected depend on my judgement, including the 
identification and assessment of the risks of material noncompliance with specific requirements of the 
Act.  

Inherent Limitations 
Because of the inherent limitations of any compliance procedure, together with the Fund's internal 
control structure, it is possible that fraud, error or non-compliance with the Act may occur and not be 
detected.  

An audit for the year ended 30 June 2024 does not provide assurance on whether compliance with the 
Act will continue in the future.  

Use of Report  
My report was prepared for the purpose of fulfilling the Corporation's annual reporting obligations 
under the Act. I disclaim any assumption of responsibility for any reliance on the report for any other 
purpose than for which it was prepared.  

 

 
 

Somaiya Ahmed  
Director, Financial Audit  

Delegate of the Auditor-General for New South Wales 

13 September 2024 
SYDNEY 
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INDEPENDENT AUDITOR’S REPORT 
Electricity Retained Interest Corporation - Endeavour (ERIC-E) Fund 

 

To Members of the New South Wales Parliament 

Opinions 
Opinion of the audit of the financial report  

I have audited the accompanying special purpose financial report (the financial report) of the Electricity 
Retained Interest Corporation - Endeavour (ERIC-E) Fund (the Fund), which comprises the Statement 
by the Responsible Manager, the Statement of the Fund's Activities and Position for the year ended 30 
June 2024 and notes to the financial report. The financial report has been prepared by the 
Responsible Manager using the basis of accounting described in Note 2 to the financial report for the 
purpose of fulfilling the Corporation's annual reporting obligations under section 35 of the Electricity 
Retained Interest Corporations Act 2015 (the Act).  

In my opinion, in all material respects, the financial report presents fairly, the Fund's position as at 30 
June 2024, and its activities for the year then ended, in accordance with the basis of accounting 
described in Note 2 to the financial report.  
 

Opinion on whether payments complied with the Act  

I have undertaken an audit to provide reasonable assurance on whether payments from the Fund 
have, in all material respects, been made in accordance with the Act for the year ended 30 June 2024.  

In my opinion, payments from the Fund, have in all material respects, been made in accordance with 
the Act for the year ended 30 June 2024.  

My opinions should be read in conjunction with the rest of this report.  

 

Basis for Opinions 
I conducted my audit in accordance with Australian Auditing Standards. My responsibilities under the 
standards are described in the 'Auditor's Responsibilities for the Audit of the Financial Report' section 
of my report. 
 
I am independent of the Fund in accordance with the requirements of the: 

• Australian Auditing Standards 
• Accounting Professional and Ethical Standards Board’s APES 110 ‘Code of Ethics for 

Professional Accountants (including Independence Standards)’ (APES 110). 
 

Parliament promotes independence by ensuring the Auditor-General and the Audit Office of 
New South Wales are not compromised in their roles by: 

• providing that only Parliament, and not the executive government, can remove an 
Auditor-General 

• mandating the Auditor-General as auditor of public sector agencies 
• precluding the Auditor-General from providing non-audit services. 
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I have fulfilled my other ethical responsibilities in accordance with APES 110. 

In conducting my audit, I have applied ASQM 1 'Quality Management for Firms that Perform Audits or 
Reviews of Financial Reports and Other Financial Information, or Other Assurance Engagements or 
Related Service Engagements'. 

I believe the audit evidence I have obtained is sufficient and appropriate to provide a basis for my 
audit opinions.  
 

Emphasis of Matter - Basis of Accounting  
Without modifying my opinion, I draw attention to Note 2 to the financial report which describes the 
basis of accounting. The financial report has been prepared for the purpose of fulfilling the 
Corporation's annual reporting responsibilities under the Act. As a result, the financial report may not 
be suitable for another purpose.  
 

The Responsible Manager's Responsibilities for the Financial Report  
The Responsible Manager is responsible for the preparation and fair presentation of the financial 
report in accordance with the basis of accounting described in Note 2 to the financial report. The 
Responsible Manager's responsibility also includes such internal control as the Responsible Manager 
determines is necessary to enable the preparation and fair presentation of the financial report that are 
free from material misstatement, whether due to fraud or error. 

The Responsible Manager has determined that the accounting policies described in Note 2 are 
appropriate for fulfilling the Corporation's annual reporting responsibilities under the Act.  

The Responsible Manager's Responsibilities under the Electricity Retained 
Interest Corporations Act 2015  
The Responsible Manager is responsible for ensuring payments made from the Fund have been made 
in accordance with the Act. The Responsible Manager's responsibility also includes such internal 
control as the Responsible Manager determines is necessary to comply with the requirements of the 
Act.  

Auditor’s Responsibilities  
Audit of the financial report  

My objectives are to: 

• obtain reasonable assurance about whether the financial report as a whole is free from material 
misstatement, whether due to fraud or error 

• issue an Independent Auditor’s Report including my opinion.  
 

Reasonable assurance is a high level of assurance, but does not guarantee an audit conducted in 
accordance with Australian Auditing Standards will always detect material misstatements. 
Misstatements can arise from fraud or error. Misstatements are considered material if, individually or 
in aggregate, they could reasonably be expected to influence the economic decisions users take 
based on the financial statements. 

A description of my responsibilities for the audit of the financial statements is located at the Auditing 
and Assurance Standards Board website at: www.auasb.gov.au/auditors_responsibilities/ar4.pdf The 
description forms part of my auditor’s report. 

The scope of my audit does not include, nor provide assurance: 

• that the Fund carried out its activities effectively, efficiently and economically  
• about the security and controls over the electronic publication of the audited financial 

statements on any website where they may be presented 
• about any other information which may have been hyperlinked to/from the financial statements. 
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Audit of whether payments complied with the Act  

My responsibility is to express an opinion on whether payments from the Fund, in all material respects, 
have been made in accordance with the Act. ASAE 3100 'Compliance Engagements' requires that I 
plan and perform procedures to obtain reasonable assurance whether payments from the Fund have, 
in all material respects, complied with specific requirements of the Act.  

This audit involved performing procedures to obtain audit evidence on whether payments from the 
Fund complied with the Act. The procedures selected depend on my judgement, including the 
identification and assessment of the risks of material non-compliance with specific requirements of the 
Act.  

Inherent Limitations  
Because of the inherent limitations of any compliance procedure, together with the Fund's internal 
control structure, it is possible that fraud, error or non-compliance with the Act may occur and not be 
detected.  

An audit for the year ended 30 June 2024 does not provide assurance on whether compliance with the 
Act will continue in future.  

Use of Report  
My report was prepared for the purpose of fulfilling the Corporation's annual reporting obligations 
under the Act. I disclaim any assumption of responsibility for any reliance on the report for any other 
purpose other than for which it was prepared.  

 

 
 

Somaiya Ahmed  
Director, Financial Audit 

Delegate of the Auditor-General for New South Wales 

13 September 2024 
SYDNEY 
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Note: The Housing and Productivity Fund financial 
statements are unaudited.
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arms, logo, trade mark or other branding; (b) any third party intellectual property; 
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The licence terms are available at the Creative Commons website at:  
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