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Letter to the Minister

The Hon. Rob Stokes

Minister for Infrastructure
Parliament House

Macquarie Street Sydney NSW 2000

Dear Minister

| am pleased to submit for presentation to Parliament the Infrastructure NSW Annual Report for the
financial year ended 30 June 2022.

The report has been prepared in accordance with the Annual Reports (Statutory Bodies) Act 1984, the
Government Sector Audit Act 1983 and the regulations under those Acts.

The financial statements for 2021-22, which form part of the report, have been submitted to and
certified by the Auditor-General of New South Wales.

Yours sincerely

4

Simon Draper
Chief Executive
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Acknowledgement of Country

Infrastructure NSW acknowledges the Traditional Custodians of the lands where we walk,
work and live, and pays respect to their Elders past and present.

We acknowledge and respect their continuing connection to the land, seas and waterways of
NSW, and the continuation of their cultural, spiritual and educational practices.
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About us

Infrastructure NSW provides independent, evidence-based advice to the NSW Government on
infrastructure investment and prioritisation. We were established under the Infrastructure NSW
Act 2011.

Infrastructure NSW’s core functions include providing independent and strategic advice to ensure
infrastructure investment decisions are underpinned by robust assessment and long-term planning;
monitoring NSW’s infrastructure program through independent reviews and expert analysis;
recommending infrastructure projects to the NSW Treasurer for funding from the Restart NSW
Fund; and managing the procurement and delivery of nominated priority projects. Infrastructure
NSW is also responsible for the development of the Barangaroo and Blackwattle Bay precincts.

The Act

Infrastructure NSW was established in July 2011 under the Infrastructure NSW Act 2011. The Act
tasks Infrastructure NSW with the following functions:

a) to prepare and submit to the Minister a 20-year State infrastructure strategy

b) to prepare and submit to the Minister 5-year infrastructure plans and other plans requested
by the Minister

c) to prepare and submit to the Minister sectoral state infrastructure strategy statements

d) to prepare project implementation plans for major infrastructure projects

e) toreview and evaluate proposed major infrastructure projects by government agencies or
the private sector and other proposed infrastructure projects (including recommendations for

the role of Infrastructure NSW in the delivery of those projects)

f) to oversee and monitor the delivery of major infrastructure projects and other infrastructure
projects identified in plans adopted by the Minister

g) to carry out or be responsible for the delivery of a specified major infrastructure project in
accordance with an order of the Minister under Part 5 of the Act

h) to assess the risks involved in planning, funding, delivering and maintaining infrastructure,
and the management of those risks

i) to provide advice to the Minister on economic or regulatory impediments to the efficient
delivery of specific infrastructure projects or infrastructure projects in specific sectors

j) to provide advice to the Minister on appropriate funding models for infrastructure

k) to co-ordinate the infrastructure funding submissions of the State and its agencies to the
Commonwealth Government and to other bodies

) tocarry out reviews of completed infrastructure projects at the request of the Minister
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m) to provide advice on any matter relating to infrastructure that the Minister requests.
Infrastructure NSW also has functions under the Barangaroo Act 2009 including:

a) to promote, procure, facilitate and manage the orderly and economic development and use of
Barangaroo, including the provision and management of infrastructure

b) to promote, procure, organise, manage, undertake, secure, provide and conduct cultural,
educational, residential, commercial, transport, tourist and recreational activities and
facilities at Barangaroo

c) to develop and manage the Barangaroo Reserve and public domain so as to encourage its
use by the public and to regulate the use of those areas

d) to facilitate and provide for appropriate commercial activities within the Barangaroo Reserve
and public domain that are consistent with their use for cultural, educational and recreational
activities and the use and enjoyment of those areas by the public

e) to promote development within Barangaroo that accords with best practice environmental
and town planning standards, is environmentally sustainable and applies innovative
environmental building and public domain design

f) to liaise with Government agencies with respect to the co-ordination and provision of
infrastructure associated with Barangaroo

g) toundertake the delivery of infrastructure associated with Barangaroo or that relates to the
principal functions under that Act of Infrastructure NSW.

Under an agreement between Infrastructure NSW and Place Management NSW, from 4 March 2022

Place Management NSW has performed the Barangaroo activation and precinct management
functions for Infrastructure NSW.
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Chairman and CEQO overview

Throughout 2021-22, Infrastructure NSW continued to provide independent, expert advice to
support the NSW Government’s infrastructure investment program, culminating in the delivery of
Staying Ahead: State Infrastructure Strategy 2022-2042. The strategy reports on the scale and
transformational impact of NSW’s infrastructure investment program over the past decade, and
signals that the pace of investment is likely to continue over the next 20 years. It recommends the
government be prepared to sustain high levels of infrastructure funding to support robust economic
growth, allowing NSW to continue to stay ahead. While selected megaprojects will continue to be
the backbone of transformational investments, a more phased approach to delivery is recommended
and a more diverse set of smaller projects will provide high paybacks over the period ahead.

The 2022 State Infrastructure Strategy informed the development of the 2022-23 State
Infrastructure Plan which outlines the demand drivers and market context for the government’s
infrastructure program over the next 5 years. The plan includes the NSW Major Projects Pipeline
which provides a forward view of infrastructure under development by the NSW Government.

Following the devastating floods in 2022, Infrastructure NSW supported the State Recovery
Committee by coordinating infrastructure recovery efforts. The team collated vital data on impacted
assets to enable whole-of-state estimation of physical and financial impacts to support decision
making and inform funding for reconstruction. Coordination duties have now transferred to the
Northern Rivers Reconstruction Corporation, established on 1 July 2022, and Infrastructure NSW has
taken on an advisory role.

The Hawkesbury Nepean Valley Flood Mitigation Team achieved significant progress across the

9 outcome areas under the Flood Strategy, including delivery of public awareness campaigns to
encourage the local community to be prepared for flood. In partnership with Water NSW, the
Environmental Impact Statement for the proposal to raise the Warragamba Dam wall was exhibited
in the latter part of 2021, and work continues on preparing a response to submissions.

In response to COVID-19, Infrastructure NSW played a key leadership role in working with industry
and delivery agencies to ensure a safe re-opening of the construction sector following the
construction pause and staged reopening in 2021. A reopening roadmap that balanced the needs of
economic recovery with safe workplace practices to reduce the spread of COVID-19 enabled
construction to resume quickly, and the industry became an early leader in COVID-safe work
practices and vaccination. Commercial guidelines supported early settlement of claims by
encouraging parties to mitigate long term impacts on project delivery.

Projects NSW completed construction of Wharf 2/3 at Walsh Bay in December 2021 marking the
completion of all major construction of the $371.3 million Walsh Bay Arts Precinct project. The
project received numerous accolades and awards, including the prestigious NSW Architecture
Medallion at the 2022 NSW Architecture Awards. Significant progress was made on the delivery of
4 other projects. Construction of the new $828 million Sydney Football Stadium was scheduled for
completion on 1 August 2022, with Indigenous artist Tony Albert’s spectacular seating design
attracting positive attention. Construction of the $344 million extension of the Art Gallery of NSW,
known as Sydney Modern, was on track to be completed in September 2022. Major work
commenced on the Powerhouse Parramatta site in February 2022, and the new $750 million Sydney
Fish Market remains on track to open in late 2024. Relocating the Sydney Fish Market to the head of
Blackwattle Bay unlocks approximately 10.4 hectares of harbourside land, a rare opportunity for
urban renewal. A state significant planning process to rezone the land and establish planning
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frameworks is progressing, with a response to submissions and revised precinct plan due to be
provided to the Department of Planning and Environment in July 2022.

In Barangaroo South, construction on the third and final residential building in Lendlease’s One
Sydney Harbour development began. The plaza between Shelley Street and Exchange Place was
completed, as was the Hickson Park amenities building. In Central Barangaroo, a significant
milestone was achieved with the lodgement of modification 9 to the concept plan which seeks
amendments to the building heights, envelopes and footprints for Central Barangaroo. Barangaroo
maintained its carbon neutral certification in 2021-22 under the Australian Climate Active Carbon
Neutral Certification Scheme.

Infrastructure NSW published the Cost Control Framework for the Infrastructure Program to provide a
consistent approach to cost control and risk management across the capital works program. The
framework provides delivery agencies with the flexibility to manage the delivery of their capital
works portfolios within the overall funding approval, giving central agencies transparency on those
activities. It supports and is strengthened by other policies developed in 2020-21 by Infrastructure
NSW, including the Timely Information on Infrastructure Projects Guide (updated and released as a
Premier’'s Memorandum for Information on Infrastructure Projects Guide), the Oversight Framework,
and the Premier’s Memorandum on Procurement of Large, Complex Infrastructure Projects.

Infrastructure NSW continued to provide major project assurance during the financial year, with new
project registrations increasing the size of the portfolio to 983 projects, up 8.6% on last year, and
completion of 148 gateway reviews. The Asset Management Assurance function was merged with
the Infrastructure Investor Assurance function, providing a whole of lifecycle performance view of
upcoming and existing infrastructure assets.

The Strategic Programs Office established by Infrastructure NSW successfully delivered the
infrastructure stimulus program. Operating between January 2021 and July 2022, the team directly
assisted more than 100 projects and oversaw over $4.6 billion of additional infrastructure
expenditure to support the NSW Government’s $29 billion COVID-19 economic recovery strategy.

Restart NSW made significant progress in administering funding deeds for key local and community
infrastructure projects in 2021-2022. Four new projects were funded this year, taking the total
funding for local and community projects to $2.4 billion. More than 80 projects were completed
during the year.

The year ahead

In 2022-23, Infrastructure NSW will play an active advisory role on selected major government
projects to pursue best practice and improve infrastructure investment decisions, delivery and
outcomes. We will continue to lead efforts to allow government and industry to work more
effectively together with a focus on durable delivery of the large program, construction industry
culture and diversity (including women in construction initiatives), environmental sustainability and
net zero initiatives, and commercial reform.

Graham Bradley AM Simon Draper
Chairman Chief Executive
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The year in review

Infrastructure NSW had a successful year in 2021-22. Major achievements are outlined below.

Strategy, Planning and Innovation

2022 State Infrastructure Strategy

Under its Act, Infrastructure NSW is required to review and submit a revised 20-year State
Infrastructure Strategy to the responsible minister every 5 years, or at such times as requested by
the Minister.

The inaugural NSW State Infrastructure Strategy was submitted in 2012, and revised State
Infrastructure Strategies were prepared and submitted to the responsible Minister in 2014 and 2018.

In response to the Premier’s request for an updated State Infrastructure Strategy to be prepared by
early 2022, the Strategy, Planning and Innovation team led the preparation of the 20-year strategy
throughout 2020-21 and 2021-22.

The formal submission of Staying Ahead: State Infrastructure Strategy 2022-2042 to the Minister for
Infrastructure on 13 April 2022 was a major milestone for the team. The 2022 State Infrastructure
Strategy was subsequently published on Infrastructure NSW’s website on 31 May 2022.

The strategy identifies 9 long-term objectives for the NSW Government and makes 57
recommendations for the NSW Government’s consideration (102 in total including sub-
recommendations).

In preparing the 2022 State Infrastructure Strategy, Infrastructure NSW extensively consulted and
collaborated with government agencies, undertook targeted industry consultations, and sought
advice through an independent Expert Advisory Panel.

According to the Act, the Minister has the discretion to accept the strategy as a whole, or make
amendments, or refer it back to Infrastructure NSW for further consideration. The Act requires the
NSW Government’s ‘adopted’ State Infrastructure Strategy to be made publicly available.

The team is working with the Department of Premier and Cabinet on different options for overseeing
implementation of the 2022 State Infrastructure Strategy recommendations by government, subject
to formal adoption of the strategy by the NSW Government.

Flood recovery

Following the devastating floods in March 2022, Infrastructure NSW supported the State Recovery
Committee by coordinating infrastructure recovery efforts. Infrastructure NSW chairs the
Infrastructure Recovery Sub-Committee, which is part of the broader State Recovery Committee.
Key actions included collecting and maintaining the register of impacted NSW Government
infrastructure assets and establishing priorities for infrastructure investment (for recovery and
economic stimulus).

The team supported the State Recovery Committee by providing cost estimates from impacted
infrastructure assets and worked closely with a range of agencies including Resilience NSW,

10
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Regional NSW and the infrastructure delivery agencies on a funding request to address immediate
needs for critically damaged infrastructure. The team also coordinated with industry on skills and
capacity to undertake recovery efforts.

The task also involved providing support for various program delivery working groups, assistance
with establishing a project prioritisation approach, coordination with the Hawkesbury Nepean Flood
Management Directorate, as well as management of the NSW Government Impacted Assets
Register.

The team met with Mary O’Kane and her team as part of the independent flood inquiry and had a
productive conversation about recommendations for resilience policy and infrastructure planning.

The Northern Rivers Reconstruction Corporation was established on 1 July 2022. Infrastructure NSW
transitioned coordination duties to the new entity and has taken on an advisory role.

State Infrastructure Plan and Major Projects Pipeline

In June 2022, Infrastructure NSW released the 2022-23 State Infrastructure Plan. The plan outlines
the demand drivers and market context for the NSW Government’s infrastructure program over the
next 5 years. It also provides project specific information to support transparency to industry via the
NSW Major Infrastructure Projects Pipeline.

The 2022-23 State Infrastructure Plan delivers on a requirement of the Infrastructure NSW Act 2011
for Infrastructure NSW to produce an annual infrastructure plan for NSW. It provides a 5-year plan
of major infrastructure projects and has regard to the newly released 20-year State Infrastructure
Strategy.

The NSW Major Infrastructure Pipeline provides a forward view of the NSW Government
infrastructure projects expected to come to market valued over S50 million. It consists of 2 lists:
projects funded for delivery and projects with funds committed for planning.

The purpose of the NSW Major Infrastructure Project Pipeline is twofold - as well as providing the
project list for the State Infrastructure Plan, it fulfils The NSW Government Action Plan: a 10 point
commitment to the construction sector (commitment 4): regular publication of a ‘whole-of-
government’ pipeline detailing projects which are planned or likely to come to market over the
following 3 to 5 years.

The release of the plan and pipeline follows another record infrastructure spend of $112.7 billion
over the next 4 years, as announced in the 2022-23 Budget. This builds on the $178 billion spent on
infrastructure projects over the past decade, which included some of the biggest and most complex
infrastructure projects in the nation’s history.

Construction Leadership Group

The NSW Government Action Plan: A 10 point commitment to the construction sector recognises that
the NSW Government can only achieve its ambitious infrastructure objectives in partnership with the
construction industry. The 10 Point Commitment is implemented through the Construction
Leadership Group, a forum coordinated by Infrastructure NSW. It sees government agencies work
closely with industry to align the infrastructure pipeline with what the market can deliver in a timely
and cost-effective way, and share learnings and best practice across industry and agencies.

Key achievements of the NSW Government via the Construction Leadership Group over 2021-22 are
outlined below:
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Reforming procurement processes for large, complex infrastructure projects through
publication of the Premier’'s Memorandum on Procurement for Large, Complex Infrastructure
Projects and its guiding framework. Example practices include dividing large, complex
infrastructure projects into smaller packages to diversify market participants, incorporating
early contractor involvement into procurement processes to solicit market views, and
implementing feedback received to address market capacity issues on specific projects and
programs.

e Working in partnership with industry to ensure a safe reopening of the construction sector
following the construction pause and staged reopening in 2021 because of the public
restrictions due to COVID19 and supporting settlement of claims through consistent
commercial guidelines that encourage parties to mitigate long-term impacts on project
delivery.

e Developing a consistent NSW Government position on a range of commercial contractual
issues for infrastructure projects including reliance on pre-contract information, liability
arrangements, interface risk management, timely resolution of issues and professional
indemnity insurance.

e Release of the 2021 Progress Report in December 2021 to provide transparency and document
progress against the 10 Point Commitment. Collaboration with peak construction industry
bodies including the Australian Constructors Association, Civil Contractors Federation,
Consult Australia, Master Builders Association and Roads Australia provided the opportunity
to obtain feedback and input into the content of this report prior to publication. The
Australian Constructors Association released their Construction Industry Scorecard in
December 2021, which included recognition of great work the NSW Government has
achieved against the 10 Point Commitment.

e Collaboration with the Australian Constructors Association and the Victorian and Queensland
Governments via the Construction Industry Leadership Forum.

e Bringing together a diverse cross-section of industry bodies and trade unions to progress
construction industry culture, diversity and well-being initiatives, including partnering with
industry to meet Infrastructure Skills and Legacy Program targets to increase industry skKills,
capability and diversity and piloting aspects of the draft Construction Industry Culture
Standard on NSW Government infrastructure projects, such as the recently piloted 5-day
work week on the Concord Hospital project.

e Promoting transparency and visibility of upcoming procurements via publication of the NSW
Major Infrastructure Project Pipeline.

12
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Construction Reopening Team

In July 2021, the NSW Government announced that all construction in Greater Sydney, including the
Blue Mountains, Central Coast, Wollongong and Shellharbour, would pause for 2 weeks in response
to the COVID-19 Delta outbreak.

With a record NSW Government infrastructure program in delivery, as well as numerous non-
government projects underway, the potential impacts on the industry, project timelines and the
economy would be significant. However, this needed to be balanced against protecting the health
and safety of workers, their families and the general community.

Infrastructure NSW established a Construction Reopening Team incorporating 2 working groups to
identify the key issues and develop strategies to address them.

Infrastructure NSW’s Investor Assurance team focused on mitigating risks associated with the
construction pause. The team chaired a commercial working group to lead discussions on
commercial impacts to the government’s delivery program. COVID-19 secondary impacts, such as
supply chain and staff shortages due to border closures, continued to impact project performance
and productivity with cost escalation and procurement delays for some materials and equipment.

Within 3 days of the pause being announced, the team released government-endorsed commercial
principles to mitigate long-term impacts, assessed claims, and ensured payment flowed through to
suppliers and subcontractors. This was supported by work undertaken to track the cost and
program effects of the pause and subsequent events.

Meanwhile, an industry working group led by team members across Infrastructure NSW and
assisted by Health Infrastructure enabled dialogue between government, industry and unions on the
NSW Government’s response to COVID.

The group sought industry input on measures to help construction reopen safely, and gathered
vaccination and testing data, which provided an evidence base to inform Government decision-
making. It also provided a platform where relevant Ministers and Secretaries could provide
information directly to - and hear feedback from - key industry representatives in real time.

The Reopening Team achieved the following results which were critical to the partial reopening of
construction in July 2021 and full resumption in October 2021:

e Avoided protracted contractual disputes and provided clear and consistent guidance to
agencies through ‘Guidelines to Support Parties with Closure of Construction Site
Negotiations’, issued just 1 day after the construction pause commenced, with 2 further
updates.

e Aligned on anindustry COVID-safe reopening plan, including development of the mandatory
COVID-19 Safety Plan by Government, which provided confidence that construction could
safely resume.

e Assisted workers to get vaccinated, working with NSW Health to organise a ‘Super Sunday’
vaccination day, as well as other targeted vaccination opportunities. Construction in Sydney
was the first industry nationally to make vaccination a condition of work and entry to site, and
this was achieved with the support of industry and unions.

e Worked with NSW Health, Health Infrastructure and industry to develop a rapid antigen
testing trial as an alternative to PCR testing.

e Developed an online construction industry portal within 3 days to gather data on vaccination
rates and rapid antigen testing, which helped inform Government decision-making.

e Developed ‘Guidance for construction sites managing a COVID positive case’.

e Keptindustry, government and others informed and engaged.

13
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Investor Assurance

In 2021-22, Infrastructure NSW merged its Asset Management Assurance function with its
Infrastructure Investor Assurance function under the Investor Assurance team. This integration
provides the NSW Government with a whole-of-lifecycle performance view of upcoming and
existing infrastructure assets while realising efficiencies in the delivery of the assurance function.

Infrastructure Investor Assurance

Background

The NSW Government established the Infrastructure Investor Assurance Framework' (IIAF) within
Infrastructure NSW to apply independent assurance on the state’s portfolio of capital infrastructure
programs and projects through the NSW Gateway Review System?.

The IIAF’s primary objectives are to ensure that government’s key infrastructure programs and
projects are delivered on time and on budget and provide early warning of any emerging issues.

The IIAF applies a tiered risk-based approach to assurance. Most scrutiny is applied to High-Profile
High-Risk (HPHR or Tier 1) projects and the lowest level of assurance is applied to Tier 5 projects.
The IIAF was modified in 2021-22 to include a fifth tier of projects accounting for projects falling
below $10 million in value. These projects are not risk tiered and no assurance activity is mandated.

Performance summary

The number of projects and programs in the state’s infrastructure program continued to increase in
2021-22 with new registrations increasing the size of the portfolio by 8.6% year-on-year to reach
983 registered projects and programs. This excludes projects placed on hold or cancelled. The
number of HPHR programs and projects fluctuated throughout the year between 43 and 50.

The portfolio of new capital projects and programs showed significant growth in investments above
S1 billion in value. Further growth was seen in projects in planning and procurement phases and
several packages of work will commence delivery in the next fiscal year.

This fiscal year, Investor Assurance focused on mitigating new and emerging risks across the
program, including the commercial impact of COVID-19 on government projects and flood events.

Figure 1 provides a score card of the IIAF performance in 2021-22. Overall, the performance of the
state’s infrastructure program reduced marginally year-on-year.

Investor Assurance conducted 159 gateway reviews which is up by 7.4% from 2020-21. Of these
reviews, 72 were for HPHR projects, 73 for Tier 2 projects and 14 for Tier 3 projects.

The team produced 146 close-out plans with 1862 recommendations. They also coordinated 1904
periodic (monthly and quarterly) reports with 100% compliance for HPHR and 97% compliance for
Tier 2 and 3 projects against the IIAF requirements.

The performance of expert reviewers was assessed through 360 feedback surveys for each review.
The resulting expert panel performance score remains consistent with last year’s result with an
average score of 4.6 out of 5.

"Infrastructure Investor Assurance Framework, March 21
https://infrastructure.nsw.gov.au/media/3678/update-to-the-infrastructure-investor-assurance-framework-
iiaf-september-2022.pdf

2 NSW Gateway Policy (TPP 17-01)
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Figure 1, IIAF FY2021-22 Performance Score Card
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Reforms and improvements

In 2021-22, Investor Assurance contributed to the following strategic policy reform and
improvement initiatives in collaboration with delivery agencies which were endorsed by the NSW
Government:

e Commercial principles to resolve the impacts of the construction pause and staged
reopening of construction sites in late 2021.

e Commercial principles for infrastructure projects aimed at providing a consistent, reasonable
and equitable approach to developing contractual terms, including managing escalation risk
for capital projects.

e The Cost Control Framework replaced the Contingency Management Guidebook and provides a
consistent approach to cost control and risk management, while allowing agencies flexibility
to manage delivery of their capital works portfolios and transparency on those activities to
central agencies.

e Reports and processes to monitor the procurement program for large, complex projects.

e The Timely Information on Infrastructure Projects guide was updated, renamed and released
as a Premier’s Memorandum for Information on Infrastructure Projects Guide®. It supports the

3 Information on Infrastructure Projects Guide, May 2022
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provision of reliable project information to the community, at each stage of the project
lifecycle.

e Facilitated infrastructure Co:Labs which supported the sharing of lessons learnt across
agencies and reviewers.

e Piloted a new review called the Capital Portfolio Health Check Review at the portfolio level
to provide insight into portfolio level issues and risks that impact the successful
development, procurement and delivery of projects within an agency’s capital portfolio.

In addition to the above strategic initiatives, the team completed major enhancements to the NSW
Assurance Portal, including:

e the ability for program level periodic reporting, encompassing component projects which
provided more detailed program oversight

e the introduction of spatial analytics

e developing application programming interfaces to enable agencies to integrate their systems
and share project data automatically without manual entry

e reporting on projects impacted by COVID-19 public health orders and developing an industry
portal to collect construction industry data

e developing a new portal for Asset Management Assurance, including the ability to submit
asset planning submissions, generate Cabinet reports, capture review outcomes and report
on asset performance metrics.

This work realised efficiencies and improved the depth of insights available to the government to
identify and mitigate risks.

Asset Management Assurance

The Asset Management Assurance function is led by Infrastructure NSW to monitor the
implementation of the Asset Management Policy for the NSW Public Sector* (NSW AM Policy) and to
support the achievement of policy outcomes for government targeted at capability, asset use and
resilience, financial sustainability and targeted investment in existing assets.

Major achievements over the past year include:

e Attestation submissions and capability analysis 2021-22: attestation submissions for all
agencies within scope of the AM policy were reviewed to understand capability strengths
and weaknesses and agencies’ progress towards compliance with the policy.

e Asset Management Assurance reviews 2021-22: Stage 1reviews are high-level, risk-based
assessments conducted on all agencies and completed by Infrastructure NSW. Stage 2
reviews are in-depth independent assessments performed on selected agencies by
independent asset management subject matter experts. A total of 54 stage 1reviews were
completed in 2021-22, up from 26 in 2020-21. Two stage 2 reviews were completed. These
reviews provide agencies with feedback to improve their asset management practices and
form an integral part of their continuous improvement initiatives. This enabled Infrastructure
NSW to provide government with insights into the key risks, issues and opportunities from
the existing and planned asset base.

e Continuous improvement of the Asset Management Assurance process: in 2021-22, the Asset
Management Assurance team reviewed and updated its AMA Standard, AMA Guidelines, and

4 Policy and Guidelines Paper TPP 19-07 (nsw.gov.au)
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stage 1 and 2 review workbooks and processes to better support agencies and its own asset
management analysis.

e Flood recovery support: Asset Management Assurance played a key role as part of the
Infrastructure Subcommittee to support the State Recovery Committee’s flood recovery
effort. The team worked with stakeholders across government to collate vital data on
impacted assets to enable whole-of-state estimation of physical and financial impacts to
support strategic decision making for betterment and inform funding for reconstruction.
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Strategic Programs Office

In late 2020, the NSW Government requested Infrastructure NSW to establish the Strategic
Programs Office to oversee and drive more than S5 billion in additional infrastructure expenditure to
support the NSW Government’s $29 billion COVID-19 economic recovery strategy.

The Strategic Programs Office operated between January 2021 and July 2022, coordinating across
government to monitor, assist, and report each cluster’s contribution and progress in delivering the
Stimulus Infrastructure Program.

The objectives of the Strategic Programs Office were to:

e provide coordinated oversight and assist in the timely delivery of the infrastructure works

e report to Cabinet on the progress of the projects and recommend policy initiatives for
improved delivery of the program

e directly assist clusters and project teams to improve stimulus infrastructure outcomes and
ensure stimulus funds move out into the economy.

The Strategic Programs Office’s direct assistance to clusters was offered through proactive
collaboration. This assistance was broadly targeted at:

e improving efficiencies in pre-procurement approvals and timeframes

e improving procurement and grant evaluation processes

e identifying opportunities to improve delivery mobilisation and mitigate delivery issues.

The types of assistance provided to clusters included:

e advice, mentoring and coaching to project teams

e review and assistance with project program documentation and cashflows

e provision and guidance on model procurement and project documentation

e embedding personnel in project teams to directly oversee programs of works

e short-term assignments (such as drafting management plans, optimising programs and
schedules)

e facilitating inter-government coordination

e advising and guidance on commercial arrangements with contractors and third parties.
Through the coordinated oversight and proactive assistance of the Strategic Programs Office to
clusters, the following benefits were achieved for the government and the community:

e successful delivery of the Infrastructure Stimulus Program

e jobs growth and state productivity through the delivery of infrastructure

e targeted funding to both regional and metropolitan areas to support communities impacted
by COVID-19

e promoting transparency of progress and development and delivery risks on projects

e identifying, escalating and resolving inter and intra-government issues quickly and
effectively

e improving overall confidence to government in the efficient and timely development,
procurement and delivery of projects.
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Program milestones

e Highlevel collaboration with embedded staff from NSW Treasury and the Department of
Planning and Environment.

e Over $4.6 billion of expenditure to the end of June 2022.

e |nnovative approach that saw more than 100 projects and more than 30 agencies directly
assisted across the program.

e Regular reporting and monitoring on more than 200 projects and programs across 7 clusters.
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Projects NSW

Projects NSW is a division within Infrastructure NSW established in 2015 to manage the
procurement and delivery of nominated priority projects on behalf of the NSW Government.

Work, health and safety, and environment management

Projects NSW works with delivery partners to ensure the health and safety of workers and others
affected by project activities. Work, health and safety (WHS) performance is outlined below.
Major project delivery: WHS performance

Projects NSW directly engages delivery partners to deliver priority projects as the principal
contractor. Table 1 shows WHS performance against key performance indicators.

Table 1, Major projects’ WHS performance against key performance indicators

HSE Statisticst Sydney Walsh Bay Arts Sydney Football New Sydney Powerhouse
Modern2 Precinct Stadium Fish Market  Parramatta
Redevelopment

Total number of hours 477,050 187,978 2,101,836 121,812.10 47,953.90
worked
Total number of first aid 15 7 67 4 0
injuries
Total number of confirmed 4 1 18 29 0
COVID-19 cases
Lost time injuries 0 0 1 1 0
Number of SafeWork/ 2 0 3 6 0

Comcare inspections

Number of notifications (incl. 2 0 1 0 0
Improvement notices or

fines from SafeWork/

Comcare)

Lost time injury frequency 0 0 0.48 8.21 0
rates

I All statistics exclude the November 2021 reporting period.
@ These statistics exclude the July 2021 reporting period due to COVID-19 shutdown impacts.
Bl These statistics cover the period 1 July 2021 to 23 December 2021, after which time the project was under the control of Create NSW.

Barangaroo Precinct: WHS performance

During the reporting period, a range of activities occurred within the Barangaroo precinct. Table 2
shows the number of WHS Notifiable Incidents that occurred during the reporting period.

Table 2, WHS notifiable incidents at the Barangaroo precinct in 2021-22

Entity No. of WHS Notifiable Incidents
The Sydney Festival Ltd 1
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Managing the risks of COVID-19

Projects NSW worked with our delivery partners to manage the risks associated with COVID-19.

Major project delivery

Projects NSW is responsible for overseeing the design, planning, procurement and delivery of
selected major projects on behalf of the NSW Government.

Throughout 2021-22, Projects NSW was responsible for the planning and delivery of 5 major
projects, with a combined capital investment value at over $2.7 billion, as well as the ongoing urban
renewal of the Blackwattle Bay precinct. Achievements are outlined below.

Walsh Bay Arts Precinct

Projects NSW, in partnership with Create NSW, led delivery of the Walsh Bay Arts Precinct, a
redevelopment of the heritage wharves at Pier 2/3 and Wharf 4/5 to create a public arts and cultural
hub.

Construction for Pier 2/3 was completed in December 2021 marking the completion of all major
construction on the project.

The Walsh Bay Arts Precinct project has received numerous accolades and awards including:

e the prestigious NSW Architecture Medallion, Public Architecture Award, Greenway Award
for Heritage and a commendation for Interior Architecture at the 2022 NSW Architecture
Awards

e 2022 Industry Choice Award at the 2021-22 Annual Infrastructure Oration and National
Infrastructure Awards

e 2022 National Trust Heritage Awards for Conservation-Built Heritage.

Sydney Football Stadium Redevelopment

Construction of the new Sydney Football Stadium, known as ‘Allianz Stadium’, continued throughout
the reporting period to be on schedule for completion on 1 August 2022. Projects NSW, in
partnership with John Holland, has led the delivery of the project.

The Sydney Football Stadium redevelopment supported around 1100 jobs on site during peak
construction. The project made it a priority to award contracts to local suppliers with over S500
million worth of contracts awarded to NSW-based businesses.

The final stages of construction consisted of the installation of the seats, laying turf and
undertaking the finishing touches of the internal fit-out.

Sydney Modern

Construction of the Sydney Modern project has continued with significant progress to the building
and the start of landscaping works outside the existing Art Gallery of NSW building. The project
remains on track for completion in September 2022 and opening on December 3, 2022.

Featuring a new stand-alone building located to the north of the existing gallery, a public art
garden, and the adaptive reuse of a decommissioned World War Il oil tank, the Sydney Modern
project is being delivered by Projects NSW in partnership with Richard Crookes Constructions, the
Art Gallery of NSW and Create NSW.
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Powerhouse Parramatta

Projects NSW is working closely with its delivery partners, Lendlease Building and the Powerhouse,
on the planning and delivery of the largest investment in cultural infrastructure by the NSW
Government since the Sydney Opera House, Powerhouse Parramatta. With 18,000sgm of exhibition
and public space, it will provide increased access to the museum’s extraordinary collection and
education programs.

Following the early works of site clearing, Willow Grove dismantling and storage and substation
decommissioning, Lendlease Building were appointed as the main works builder in September 2021.
Major work commenced in February 2022 with 70% of earthworks and civil works complete, and
30% cent of piles drilled and installed by the end of the reporting period.

New Sydney Fish Market

The new Sydney Fish Market will be a world-class building and destination providing an authentic
market experience. It will also return inaccessible harbourfront land to the community, delivering
a variety of new public spaces.

Construction started in June 2021, and marine piling is now close to complete, with most of the 235
main building piles that will support the new structure in place. Dewatering of the cofferdam, which
will see the site drained to allow construction of the structure to begin, is expected in the second
half of 2022.

Projects NSW will continue to work closely with Multiplex and Sydney Fish Market Pty Ltd to deliver
this iconic new Sydney landmark which remains on track to be open in late 2024.

Blackwattle Bay State Significant Precinct

Relocating the Sydney Fish Market to the head of Blackwattle Bay enables this part of the harbour
foreshore to be returned to the public. The relocation of the Fish Markets also provides the catalyst
for a major urban renewal of the area.

The state significant precinct study and precinct plan were on exhibition in July and August 2021,
with a large number of community submissions received and analysed. A response to submissions
report and revised precinct plan were prepared to respond to feedback, to be provided to the
Department of Planning and Environment for consideration in July 2022.

A new 1-hectare park will be delivered by Projects NSW and planning for this program of work has
started. Community engagement and procurement of a design consultant was set to begin in
August 2022

The Barangaroo Precinct

Barangaroo is a globally renowned urban renewal project on the western waterfront of Sydney’s
CBD. Once a disused container terminal, it is now a dynamic cultural, residential, business and civic
hub. Projects NSW is responsible for the development of the precinct in accordance with the
Barangaroo Act 2009 (NSW). Projects NSW partners with the private sector to deliver the vision for
Barangaroo with respect to history, community identity and place.

Barangaroo South

Barangaroo South is a commercial and residential precinct featuring world class dining, retail, and
premium waterfront office space.

In March 2022 the plaza between Shelley Street and Exchange Place upgrade was completed,
followed by completion of the Hickson Park amenities building in May 2022. The amenities building
is the first in Barangaroo to be constructed by a majority-owned Indigenous business. Construction
on the third and final residential building in Lendlease’s One Sydney Harbour development started in
May 2022.
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Infrastructure NSW obtained development consent for the Pier Pavilion to be delivered on the pier in
Watermans Cove.

Central Barangaroo

Central Barangaroo will be the civic heart of Barangaroo, linking Barangaroo Reserve with
Barangaroo South. It will be a place of recreation, lifestyle and culture, integrated around the
Sydney Metro Barangaroo Station.

In December 2021, hoarding was installed along the Barangaroo foreshore in front of Central
Barangaroo featuring an artwork created by Australian artist Danie Mellor. Remembering shows a
landscape of Gadigal Country as it may have appeared prior to the colonisation.

Projects NSW is working in partnership with Aqualand and Scentre Group to finalise plans for
Central Barangaroo. Infrastructure NSW undertook pre-lodgement consultation for modification 9 in
2021 and subsequently lodged modification 9 to the concept plan in April 2022 seeking
amendments to the building heights, envelopes and footprints for Central Barangaroo.

Sustainability

For the third year in a row, Barangaroo was independently certified as Carbon Neutral. Awarded by
the Commonwealth Government through their Climate Active program, Barangaroo remains the only
certified Carbon Neutral urban precinct in Australia.

Barangaroo continues to advance its status as a world-class sustainable precinct through fulfilling
many climate positive commitments focussed on minimising waste, enhancing community wellbeing
and delivering water positive and carbon neutral outcomes.

This includes Barangaroo’s underwater garden located in Watermans Cove which mimics oyster
reefs, sponges and rock pools to create a natural underwater habitat.
Activation and Precinct Management

Barangaroo precinct hosts thousands of visitors each year for cultural, art and educational
programs, and recreation and leisure activities.

The public domain was managed by Projects NSW in accordance with the statutory provisions of the
Barangaroo Delivery Authority Regulation 2015 (NSW). On 4 March 2022 the Activation and Precinct
Management team and its responsibilities transitioned to Place Management NSW within Transport
for NSW.

There were 426 works permits issued for construction and maintenance works within the public
domain in the reporting period.

Events and activations

The first quarter of the financial year was impacted by COVID-19 restrictions.

In collaboration with Barangaroo precinct partners, several initiatives were delivered to bring
visitation back to the precinct. This included extension of retailers’ dining licence footprint, and
Christmas and New Year’s Eve activations.

Other key events delivered while the precinct was managed by Infrastructure NSW included:
e The Other Art Fair: December 2021
e Real Insurance Sydney Harbour, 10k and 5k: December 2021
e Australian Sail Grand Prix: December 2021
e Night of the Soul: January 2022
e WugulOra Morning Ceremony: January 2022
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Education and Visitor Services

From July to November 2021 the Barangaroo Visitor Services team were unable to deliver any tours,
programs or workshops due to COVID-19 restrictions.

From December 2021 to 4 March 2022 there were 44 tours with 241 guests.

For 2 weeks in January 2022, the team ran their popular ghost tours and 110 people attended across
8 nights.

24
Infrastructure NSW | Annual report 2021-22



Restart NSW

Under the Restart NSW Fund Act 2011, Infrastructure NSW is responsible for assessing projects for
funding from the Restart NSW Fund and making recommendations to the NSW Treasurer.

Restart NSW funds are used to deliver infrastructure that will improve the state’s economic growth
and productivity. They include NSW Government agency-led infrastructure projects and local and
community infrastructure projects delivered by local government, non-government organisations
and other entities, most of whom have participated in a submission-based application process
through targeted funding programs. Thirty per cent of Restart NSW funding is targeted at regional
and rural areas (outside the metropolitan areas of Sydney, Newcastle and Wollongong) over the
lifetime of the fund.

New infrastructure projects considered for funding are subject to a rigorous selection process.
Projects must be supported by a sound business case showing the project is economically justified.
The key components of the project assessment framework are:

e astrategic assessment to ensure the project aligns with the Restart NSW Fund Act 2011
criteria and NSW Government priorities

e aneconomic assessment to ensure the project will improve economic growth and
productivity (demonstrated by a benefit-cost ratio greater than 1)

e confirmation that the project has successfully completed the appropriate business case
development processes, including, where appropriate, relevant assurance review processes.

Milestones in 2021-22

Infrastructure NSW administers funding deeds for local and community infrastructure projects on
behalf of the NSW Treasurer to ensure that projects are delivered on time and on budget. During
2021-22, 4 further projects were funded from the Restart NSW Fund, taking total funding for local
and community projects to $2.4 billion. There were 83 projects completed.

Further details of Restart NSW funding approved in 2021-22, including funding for NSW
Government projects, is outlined in the 2022-23 NSW Budget Papers.
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Hawkesbury-Nepean Valley Flood Risk Management
Strategy

The Hawkesbury-Nepean Valley has the highest unmitigated flood risk in Australia, with floods
posing a significant risk to people’s lives, livelihoods and homes.

The NSW Government’s Resilient Valley, Resilient Communities - Hawkesbury-Nepean Valley Flood
Risk Management Strategy aims to reduce the flood risk to life, property and communities, now and
in the future. It is working to improve community resilience and prepare for the impacts of climate
change on flood risk. The flood strategy is a comprehensive long-term plan for NSW Government
agencies, local councils, businesses and the community to work together to manage the risk posed
by regional flooding. It includes 9 integrated outcomes across the prevent-prepare-respond-recover
disaster resilience management framework.

A Climate Change Fund grant of $58 million has provided the primary funding for implementation of
phase 1 of the flood strategy, with Infrastructure NSW overseeing delivery that began in 2016
through to 2022. All funding received from the Climate Change Fund has now been spent.

Significant progress was achieved across the 9 outcomes with the following key achievements
during the year:

Outcome 2 - Reduced flood risk in the Valley by raising Warragamba Dam Wall

e WaterNSW prepared the Environmental Impact Statement (EIS) on the proposal to raise the
Warragamba Dam wall for flood mitigation. The EIS was on public exhibition from 29
September to 19 December 2021. WaterNSW is in the process of preparing both a
submissions report and preferred infrastructure report to be provided to the Department of
Planning and Environment.

Outcome 3 - Strategic and integrated land use and road planning

e A flood evacuation model for the Hawkesbury-Nepean Valley including the North West
Growth Area has been developed to inform land-use, emergency and road infrastructure
planning. This will be used to support decisions on flood risk in the Hawkesbury-Nepean
Valley and will be an input into the Regional Land Use Planning Framework to manage growth
across the floodplain.

Outcome 4 - Accessible contemporary flood risk information

e The Hawkesbury-Nepean River Flood Study has been significantly progressed incorporating
analysis of the 2022 floods. The new study builds on the outcomes of the 2019 Regional Flood
Study. It focuses on areas that require more detailed investigations, hydraulic modelling and
analysis to better inform land use planning. The study has involved development of a higher
resolution, 2-dimensional model of the floodplain from Bents Basin near Wallacia
downstream of Brooklyn. Public exhibition is planned for February 2023.

e Agencies used the flood strategy’s contemporary information, data and tools to support
operational response and recovery in responding to the 2022 flood events. This
demonstrated the value of the tools and the criticality of the relationships developed through
the ongoing implementation of the flood strategy’s program.

e Infrastructure NSW finalised and published a review and report on the March 2021 flood, the
outcomes of which will inform ongoing flood risk management.
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Outcome 5 - An aware, prepared, and responsive community

Continued to deliver the Community Resilience Program, designed to raise flood awareness
and preparedness in the Hawkesbury-Nepean Valley and to reduce flood risk to the most
vulnerable floodplain communities. This program is delivered in partnership with the NSW
State Emergency Service, other government agencies, local councils and local community
organisations. Key achievements are listed below:

O

The ‘Floods. What's your plan?’ public awareness campaign was delivered from
October to December 2021. It encouraged the local community to be prepared by
making sure they know how to receive flood warnings and be weather aware and
prepare an emergency kit. The campaign used social media, radio and print
advertising and won the national 2022 Emergency Media and Public Affairs award for
‘Excellence in Readiness and Resilience’.

The ‘get ready animals’ public awareness campaign to target animal owners in the
Hawkesbury-Nepean Valley was delivered from February to April 2022. This campaign
involved short videos and a targeted website to encourage animal owners to prepare
for natural emergencies, including fire and flood. Hits on the ‘get ready animals’
website increased from 837 views in the previous quarter to 43,233 views during the
campaign.

Extensive community outreach was delivered, which targeted caravan park managers,
social housing providers and tenants, community services working with at-risk young
people in high flood risk areas, aged care providers and the business community.

Flood warnings research with residents to understand gaps in current warning
products and ways to improve flood warnings in future events was delivered.

An animation to promote the importance of road evacuation routes was delivered to
the community in March to April 2022 and has had over 30,000 views.

Outcome 9 - Ongoing monitoring and evaluation, reporting and improvement of the Flood Strategy

Finalised the major evaluation of the Flood Strategy on phase one of the Strategy.
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Corporate support functions

The Corporate Support functions are provided by the Corporate Services Division and Finance and
Operations Division.

On 1 April 2022, as part of machinery of government changes, Infrastructure NSW moved from the
Premier and Cabinet cluster to the Transport and Infrastructure cluster. The role and functions of
Infrastructure NSW continued unchanged. The new cluster arrangements see Infrastructure NSW
work closely with Transport for NSW, however, Infrastructure NSW continues to operate as a
separate agency with the function of providing independent advice and assurance on infrastructure
matters to the NSW Government, including to Transport for NSW.

The Corporate Services Division brings together legal, people and culture, communications and
public affairs, industry engagement, community and stakeholder engagement for projects, and
audit, risk and safety. The division provides the secretariat support for the Infrastructure NSW
Board.

The Finance and Operations Division brings together finance, procurement and business support,
information and communications technology and business systems, and the Restart NSW function.

Milestones in 2021-22

e |eading anindustry working group to develop a reopening roadmap that balanced the needs
of economic recovery with safe workplace practices to reduce the spread of COVID-19 on
construction sites.

e Transitioning the Barangaroo Activation and Precinct Management Team and its
responsibilities to Place Management NSW.

e Improving policies, systems, processes and training across corporate functions including
work health and safety, information management, and cyber security.

e Leading communication strategies for the 2022 State Infrastructure Strategy and State
Infrastructure Plan.

e Resolving the Powerhouse Parramatta planning dispute.
e Ongoing management of COVID-19 impacts on Infrastructure NSW’s workforce and projects.

e Progressively refinancing the Barangaroo debt portfolio to secure lower interest rates and
borrowing costs.

e Establishing new project communications and engagement practices in response to COVID-
19 restrictions.

e Moving community notifications for the new Sydney Fish Market from paper to digital,
reducing costs and waste.
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Governance

Management and structure

Infrastructure NSW’s governance model was established by the Infrastructure NSW Act 2011 and
comprises a Board and Chief Executive Officer.

The Board

The Board provides general policies and strategic direction for Infrastructure NSW as well as advice
to the Minister and CEO of Infrastructure NSW on infrastructure matters. It comprises an
independent Chairman and 5 private sector members with relevant infrastructure sector experience,
all appointed by the Minister, and the heads of the departments of Premier and Cabinet, Planning
and Environment, and the NSW Treasury.

Graham Bradley, AM
Chairman

Appointed July 2013.

Graham Bradley is the Chairman of Infrastructure NSW, appointed in 2013. As a professional
company director, Graham is chairman of United Malt Group Limited, Shine Justice Limited, Virgin
Australia International Holdings and Ensemble Limited.

In March 2020 Graham retired as chairman from GrainCorp Limited. In October 2020 Graham retired
after 16 years as Chairman and director of HSBC Bank Australia Limited. In April 2022 Graham
retired from EnergyAustralia Holdings Limited and in June 2022 he retired from The Hongkong and
Shanghai Banking Corporation Limited. Graham was managing director of Perpetual Limited from
1995-2003. Prior to joining Perpetual, Graham was national managing partner of leading national
law firm, Blake Dawson (now Ashurst). Before this, Graham was a partner of McKinsey & Company, a
leading international firm of management consultants.

Graham was President of the Business Council of Australia from 2009-2011 and Vice President from
2011-2012. He was Deputy President of the Takeovers Panel from 2006-2013. He is a member of the
Advisory Council of the Australian School of Business at UNSW and a director of the European
Australian Business Council.

Graham also devotes time to a range of non-profit organisations, including the State Library of NSW.
Graham was made a member of the Order of Australia in 2009 in recognition of his contribution to
business, medical research and the arts.

Simon Draper
Chief Executive Officer, Infrastructure NSW

Appointed 17 March 2018 by virtue of his position within the NSW public service and consistent with
the Infrastructure NSW Act 2011; re-appointed April 2019.

Simon joined Infrastructure NSW in April 2019. Within government, Simon has previously served as
Secretary of the Department of Industry, Deputy Secretary, Economic Policy Group at the
Department of Premier and Cabinet and as a tribunal member at the Independent Pricing and
Regulatory Tribunal.

Prior to joining government, Simon has extensive senior executive management experience in
infrastructure and utility companies. He is a former Chief Executive Officer of Lumo Energy, Chief
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Executive Officer of Wellington Airport in New Zealand, General Manager Commercial at Integral
Energy and Chief Executive Officer of Northern Territory Airports.

Simon has a Bachelor of Economics (Hons) from Sydney University, a Master of Business (Finance)
from UTS and has completed the Company Directors Course of the Australian Institute of Company
Directors.

Michael Coutts-Trotter
Secretary, NSW Department of Premier and Cabinet

Appointed 11 October 2021 by virtue of his position within the NSW public service and consistent
with the Infrastructure NSW Act 2011

Michael Coutts-Trotter was first appointed to head a NSW Government department in 2004 and has
since led 6 agencies. He is now the Secretary of the NSW Department of Premier and Cabinet.

Before joining the public service, Michael was chief of staff to a NSW Treasurer for 7 years.

Michael is a fellow of the Institute of Public Administration of Australia.

Dr Paul Grimes
Secretary, NSW Treasury

Appointed 31 January 2022 by virtue of his position within the NSW public service and consistent
with the Infrastructure NSW Act 20T11.

Dr Paul Grimes PSM was appointed as the 28th Secretary of NSW Treasury and NSW Industrial
Relations on 29 January 2022. The Treasury Cluster includes NSW Treasury, NSW Procurement,
NSW Productivity Commission, NSW Treasury Corporation, iCare (Insurance & Care NSW) SAS
Trustee Corporation and Office of Energy and Climate Change (OECC). As Secretary, Dr Grimes is
responsible for strategic management of the entirety of the State’s finances, budget, assets,
liabilities and financial risk management framework and transformation. He previously served as
Coordinator General - Environment, Energy and Science with the NSW Department of Planning,
Industry and Environment.

Dr Grimes has held a number of senior roles at the federal, state and territory levels, including
serving as Secretary of the Commonwealth Department of Agriculture; Secretary of the Department
of Sustainability, Environment, Water, Population and Communities; and as the Victorian Public
Sector Commissioner.

Before being appointed as a Secretary in the Australian Government, Paul was Associate Secretary
(Domestic Policy) in the Department of the Prime Minister and Cabinet and Deputy Secretary in the
Commonwealth Department of Finance. He also served as Chief Executive of the ACT Department of
Treasury and as Deputy Secretary in the South Australian Department of Treasury and Finance.

In 2010, he was awarded the Public Service Medal (PSM) for his role in the development of the
Australian Government’s response to the global financial crisis.

Michael (Mick) Cassel, MProDev, GradCertAppFin, BConMgt(Build)(Hons), GICD
Secretary, NSW Department of Planning and Environment

Appointed 21 December 2021 by virtue of his position within the NSW public service and consistent
with the Infrastructure NSW Act 2011.

Mick was appointed Secretary of the Department of Planning and Environment (DPE) in December
2021. The department brings together specialists in urban and regional planning, natural resources,
environment, heritage, Aboriginal and social housing.

Prior to his appointment, Mick led the NSW Government’s social housing agenda for over 2 years as
the head of the Land and Housing Corporation. Here he delivered greater access and choice of
housing to the people of NSW and worked to address social housing shortages across the state.
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Before joining the Land and Housing Corporation, Mick spent almost 3 years as the Chief Executive
of the Hunter and Central Coast Development Corporation and 5 years as Program Director of the
Revitalising Newcastle program. In these positions, Mick worked closely with the City of Newcastle
and helped to shape the face of the city, effectively leading the delivery of the light rail as well as
significant and sustained urban transformation and economic revitalisation programs.

Mick is a graduate of the renowned Harvard Business School’s Advanced Management Program and
has 30 years’ experience in the construction and real estate industries. He has extensive expertise
in managing complex stakeholders and delivering city-changing outcomes and is passionate about
creating opportunities that see communities thrive.

Marika Calfas
Private Sector Member

Appointed November 2018.

Marika Calfas is the Chief Executive Officer of NSW Ports, the private sector organisation
responsible for managing Port Botany, Port Kembla and the intermodal terminals at Cooks River and
Enfield in NSW, Australia.

Marika has more than 20 years’ experience in the port sector including in port planning and
development.

Marika serves as a representative on government advisory committees relating to freight and
logistics.

Marika is also Deputy Chair of Ports Australia, Board member of Australian Logistics Council and
Infrastructure Partnerships Australia, member of University of Wollongong’s SMART Advisory
Board, and Australia’s representative to PIANC's (International Waterborne Transport Association’s)
Environmental Commission.

Marika holds an Engineering Degree (Environmental), Masters of Engineering Management and
Masters of Environmental Law.

Roger Fletcher
Private Sector Member

Appointed 15 July 2011.

Roger Fletcher is Managing Director of Fletcher International Exports, a company that exports
sheep meats, wool and grain to more than 90 countries worldwide and farms sheep, wheat and
cotton and operates an intermodal freight facility in regional NSW. Roger is also a board member of
the Australian Meat Industry Council.

Kerrie Mather
Chief Executive Officer, Venues NSW

Appointed 15 August 2019.

Kerrie is responsible for the world-famous Sydney Cricket Ground, Allianz Stadium, Accor Stadium,
CommBank Stadium, McDonald Jones Stadium, WIN Stadium, Newcastle Entertainment Centre and
WIN Entertainment Centre.

Kerrie is a well respected leader with significant experience in developing and running major
infrastructure assets with complex operations and consumer facing businesses, in Australia and
internationally.

She was Managing Director and Chief Executive Officer of Sydney Airport from 2011, one of the top
25 airports in the world serving 45 million passengers a year.
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Previously, she was Chief Executive Officer of Macquarie Airports, the largest global airport owner
and operator and ASX Top 20 company since 2002. Prior to that, she was an Executive Director of
Macquarie Group in their infrastructure business, working with both Government and private sector
clients. She has extensive experience in infrastructure and privatisations having worked across a
range of sectors including regulated assets, transport, utilities, and social infrastructure.

Kerrie has been recognised with several honours and awards for her achievements and industry
contributions. She is a member of the UNSW Australian School of Business Advisory Board, Tourism
and Transport Forum Advisory Board, Chief Executive Women, Australian Institute of Company
Directors, and a Fellow of FINSIA.

Rod Pearse OAM
Private Sector Member

Appointed 15 July 2011.
Rod is a Board member of O'Connell Street Associates.

Rod was CEO of Boral Limited (2000 to 2009), a Board Member of the Business Council of Australia
(2003 to 2009), a member of the WestConnex Delivery Authority and Sydney Motorway Corporation
Board (2013 to 2018) and a member of the COAG Reform Council Expert Panel on Cities (2010 to
2012).

Rod was awarded an Order of Australia (OAM) medal for services to Youth in 2009.

Board members who retired in 2021-22

Arlene Tansey
Private Sector Member

Appointed June 2014 and retired June 2022.

Michael Pratt, AM
Secretary, NSW Treasury

Appointed July 2017 by virtue of his position within the NSW public service and consistent with the
Infrastructure NSW Act 2011 and retired January 2022.

Kiersten Fishburn
Secretary of Planning, Industry and Environment

Appointed October 2021 by virtue of her position within the NSW public service and consistent with
the Infrastructure NSW Act 2011 and retired December 2021.

Tim Reardon
Secretary, NSW Department of Premier and Cabinet

Appointed April 2019 by virtue of his position within the NSW public service and consistent with the
Infrastructure NSW Act 2011 and retired October 2021.

Jim Betts
Secretary, Department of Planning, Industry and Environment

Appointed April 2019 by virtue of his position within the NSW public service and consistent with the
Infrastructure NSW Act 2011 and retired October 2021.
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Board meetings
There were 11 board meetings in 2021-22 and meeting attendance is shown in table 3.
Table 3, Infrastructure NSW 2021-22 meetings

Board Member Meetings Attended
Graham Bradley, AM (Chair) 11
Marika Calfas "
Roger Fletcher 1
Rod Pearse, OAM 10
Arlene Tansey 1
Simon Draper 1
Tim Reardon* 3
Jim Betts* 3
Michael Pratt, AM* 5
Kerrie Mather 9
Kirsten Fishburn 2
Michael Coutts-Trotter 3
Dr Paul Grimes PSM 4
Michael Cassel 5

*includes delegate attendance
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Audit and Risk Committee

There were 5 Audit and Risk committee meetings in 2021-22 and meeting attendance is shown
in table 4.

Table 4, Audit and Risk Committee 2021-22 meetings

Audit and Risk Committee Member Meetings Attended

Arlene Tansey (Chair) 5

Kerrie Mather

Akiko Jackson

Marika Calfas

5
5
4
5

Glenn Turner

Audit and Risk Committee members that retired during 2021-22
Arlene Tansy retired at the end of 2021-22.
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Organisational structure

Office of the Chief
Executive Officer

Hawkesbury-
Investor Strategy, Planning Corporate Finance and Nepean Flood Projects
Assurance & Innovation Services Operations Management NSW

Directorate

Senior management team

Infrastructure NSW has a small team of talented and experienced staff who are working to deliver
the functions of the organisation. The senior management team is detailed below.

Simon Draper
Chief Executive Officer

Experience as outlined in the Board section.

Marina Van Der Walt
Head of Assurance

Marina joined Infrastructure NSW in 2017.

With $112.7 billion in infrastructure to deliver in NSW over the next 4 years, Marina leads the
Investor Assurance team to ensure major capital projects are delivered in a timely and cost-efficient
way through the implementation of the NSW Infrastructure Investor Assurance Framework. Her
team is also responsible for ensuring the NSW Government’s ~$400 billion asset portfolio remains
adaptable to changing service needs and is resilient to shocks and stresses, through implementation
of Asset Management Assurance.

As an executive leader who has worked in the finance and public administration sectors for more
than 20 years, Marina has expertise in the strategic management of mega infrastructure portfolios,
including the planning, commissioning, procurement and execution of tailored commercial
arrangements for large infrastructure and service projects across sectors, in Australia and Africa.

Marina has previously held senior roles at NSW Treasury, PricewaterhouseCoopers and HSBC.

Tom Gellibrand
Head of Projects NSW

Tom is responsible for the delivery of High Profile High Risk NSW Government infrastructure
projects.

Prior to joining Infrastructure NSW, Tom was the Acting CEO of Sydney Metro and oversaw the
successful delivery of all aspects of the Metro program, including projects under construction and in
planning.

During a career spanning 30 years, Tom has held senior executive positions in the areas of strategic
urban, transport and infrastructure planning. He has also led infrastructure delivery at both the
state and local government level. This work has involved the coordination of the private and public
sectors in the planning and development of land, the provision of urban services, and the successful
delivery of major utility, transport and social infrastructure.
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Said Hirsh
Head of Strategy, Planning and Innovation

Said is responsible for the 20-year State Infrastructure Strategy, development of 5-year
infrastructure plans, and providing independent advice to government on strategic infrastructure
issues, policies and opportunities.

Said has extensive experience advising on government infrastructure strategy, policy and projects
in Australia, the UK and globally. He has provided economic, financial and commercial advice on
many major infrastructure projects, land use, and smart cities proposals, and has also worked
extensively on developing broad sector and cross-sector plans.

Prior to Infrastructure NSW, Said had leadership roles with Deloitte and KPMG across engagements
with several government departments on infrastructure program development and delivery.

Maree Abood
Head of Hawkesbury-Nepean Valley Flood Risk Management Directorate

Maree has extensive experience in public sector water and natural disaster policy, and
infrastructure planning and delivery of state significant programs and policies in both the Sydney
metropolitan and NSW regional areas.

Maree joined Infrastructure NSW in 2014 to head up the Hawkesbury-Nepean Valley Flood
Management Taskforce. In 2016 she was awarded the Premier's Award for Excellence in Public
Service for Building Infrastructure for leading the delivery of the Hawkesbury-Nepean Flood Risk
Management Strategy.

Maree is responsible for the oversight and implementation of the whole-of-government Resilient
Valley, Resilient Communities - Hawkesbury-Nepean Valley Flood Risk Management Strategy. She
represents Infrastructure NSW on several water and state emergency management committees.

Matt Conrow
Chief Financial and Operating Officer

Matt joined Infrastructure NSW in March 2020. He is responsible for key internal business activities,
including financial and commercial performance, business systems and process improvement,
procurement, information technology and administration of the Restart NSW Fund.

Matt is passionate about transforming support and governance functions to unlock additional value
for the people of NSW. Prior to joining Infrastructure NSW, Matt spent over a decade in key financial
management roles across the private and public sectors, most recently as Chief Financial Officer at
Service NSW and NSW Treasury. In these roles he has been heavily involved in the innovation and
reform of State financial management, as well as promoting a customer-centric approach to the
provision of corporate and shared services.

Janine Lonergan
Executive Director, Corporate Services

Janine is responsible for the functional areas of legal, human resources, communications and public
affairs, stakeholder engagement, safety, and governance, including the roles of Chief Audit
Executive and Board Secretary.

During her career as a government lawyer, Janine held senior executive roles providing legal advice
and legislative reform services in areas including natural resources management and primary
industries. Prior to Infrastructure NSW, Janine led the Office of the Secretary at the Department of
Industry, working closely with the executive leadership team and overseeing the Cabinet function.

Janine is passionate about organisational culture and building high performing teams.
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Risk management and insurance

Infrastructure NSW has appropriate structures, processes and controls in place to identify, assess
and manage material risks that may impact its organisational objectives.

Under the Model Charter adopted by Infrastructure NSW’s Audit and Risk Committee, the
Committee ensures Infrastructure NSW operates within a risk management framework to ensure its
risk management approach is aligned to international standards and adapted to organisational
specific risks and objectives.

The internal audit function of Infrastructure NSW is outsourced to external advisors KPMG.

Infrastructure NSW uses the NSW Treasury Managed Fund for its insurance requirements including
workers’ compensation, public liability, property and miscellaneous items.

During 2020-21, 1 claim was initiated, being for potential liability arising from Grocon Group Holdings
& Ors v Infrastructure NSW (20/37937). As at 30 June 2022, this litigation was still in progress. No
claim was initiated during 2021-22.
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Internal audit and risk management attestation

Internal Audit and Risk Management Attestation Statement for the 2021-2022
Financial Year for Infrastructure NSW

L,
Q

Simon Draper, am of the opinion that Infrastructure N3W has intemal audit and risk management processes in
peration that are, excluding the exemptions or fransitional amamgements described below, compliant

with the sewen (7) Core Requirements sef owt in the Infernal Audif and Rizk Management Policy for the Genaral
Government Sector, specifically:

Core Requirements

Risk Management Framework

1.1 The Accountable Authority shall acoept ultimate responsibility and Compliant
accountability for risk management im the agency.

12 The Accountable Awtharty shall establish amd maintain a risk management Compliant
framewaork that is appropriate for the agency. The Accountable Authorty shall
ensure the framework is consistent with AS 150 31000:2018.

Intermal Audit Function

2.1 The Accountable Authority shall establish and maintain an intemnal awdit Compliant
function that is appropriate for the agency and fit for purpose.

22 The Accountable Authorty shall ensure the intemal audit function cperates

Comipliant
consistent with the Intemational Standards for Professional Practice for
Internal Auditing.
2.3 The Accountable Authorty shall emsure the agency has an Internal Audit Compliant
Charter that is consistent with the content of the ‘model charter'.
Audit and Risk Committes
31 The Accountable Autharty shall establish and maintain efficient and effective Comgpliant

arrangements for independent Audit and Risk Committee oversight to provide
advice and guidance to the Accountable Authority on the agency's govermance
processas, risk management and control frameworks, and its extemal
accountability obligations.

3.2 The Accountable Autharty shall ensure the Audit and Risk Committee has a Compliant
Charter that is consistent with the content of the ‘model charter’.

Membership
The independent chair and members of the Audit and Risk Committes are:

S8
C

Independent Chair, Peter Duncan, appointed to the position on 8 September 2022 for an initial three-year term.
Independent Member 1, Kemie Mather, appointaed to the position on 18 Decamber 2018 for an initial three-year term.
Independent Member 2, Akiko Jackson, appointed to the position on 19 May 2021 for an initial three-year term.
Independent Member 3, Marka Calfas, appointed to the position on 21 June 2021 for am initial three-year term.
Independent Member 4, Glenn Turner, appointed to the positon on 168 July 2021 for an initial three-year term.
Former Independent Chair, Arlens Tanssy, retired on 10 June 2022

iman Draper Janine Lonergan
hief Executive Executive Director Corporate Sernvices

Infrastructure NSW Infrastructure NSW
Signedon 27 fn;r‘mkﬂnzz Agency Contact Officer

IMNSW Annual Attestation Statement: Intermal Awdit and Risk Management — September 2022 1
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Digital Information Security Policy Attestation

Cyber Security Annual Attestation Statement for the 2021/2022 Financial Year for
Infrastructure NSW

I, Simon Draper of Infrastructure New South Wales, am of the opinion that:

* Infrastructure NSW has assessed its cyber security risks and is putting in place systems
and processes to further strengthen the cyber security environment in a manner consistent
with the mandatory requirements as set out in the NSW Government Cyber Security Policy.

s Risks to Infrastructure NSW information and systems have been assessed and are being
managed.

+ Governance is in place to manage the Infrastructure NSW cyber security initiatives.

¢ Cyber security incidents, should they occur, are escalated to NSW GCISO governance
forums as required.

s [nfrastructure NSW has a cyber incident response plan that has been tested over the
previous 12 months.

An independent audit of the Infrastructure NSW Information Security Management System was
undertaken by Centium.

An independent assessment of controls against the mandatory requirements of the NSW Cyber
Security Policy, including Essential Eight controls, was also undertaken by Centium.

D

Simon Draper, Chief Executive
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Financial statements

Statement by the CEO

Statement by the Accountable Authority

Pursuant to section 7.6(4) of the Government Sector Finance Act 2018 (‘the Act'), | 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 2018 and
the Treasurer's directions, and

« present fairly Infrastructure New South Wales’s financial position, financial performance
and cash flows.

D

Simon Draper |
Chief Executive
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Independent Auditor’s Report

T &
FQuTe

INDEPENDENT AUDITOR'S REPORT

Infrastructure NSW

To Members of the New South Wales Parliament

Opinion

| have audited the accompanying financial statements of Infrastructure NSW, which comprize the
Statement by the Chief Executive Officer, the Statements of Comprehensive Income for the year
ended 30 June 2022, the Statements of Financial Position as at 30 June 2022, the Statements of
Changes in Equity and the Statements of Cash Flows for the year then ended, notes comprising a
Statement of Significant Accounting Policies and other explanatory information of Infrastructure NSW

and the consclidated entity. The consolidated entity comprises Infrastructure NSW and the entities it
controlled at the year's end or from time to time duning the financial year.

In rrvy opinion, the financial statements:

have been preparad in accordance with Australian Accounting Standards and the applicable
financial reporting requirements of the Government Sector Finance Act 2018 (G5F Act), the
Govermnment Sector Finance Regulation 2018 (GSF Regulation) and the Treasurer's Directions

presents fairly the financial position, financial performance and cash flows of Infrastructure NSW
and the consolidated entity.

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

Basis for Opinion

| 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”
sechon of ny report.

| am independent of Infrastructure N5W and the consclidated 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).

| have fulfill=d my other ethical responzibilities in accordance with APES 110

Pariament promotes independencs by ensuring the Auditor-General and the Audit Office of
Mew South Wales are not compromised in their roles by:

providing that only Pariament, and not the executive govemment, can remove an
Auditor-General

mandating the Auditor-General as auditor of public sector agencies

preciuding the Auditor-General from providing non-audit services,

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

Lival 10, Dadllng Paik Towar 2, 701 Busssx Btrasd, Bydasy NEW 2000
GPO Box 12, Sydney NBW 2001 |02 8275 7107 | mabiRaudil nes.qov.su | sudil.news gov.au
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Chief Executive Officer's Responsibilities for the Financial Statements

The Chief Executive Officer 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 Chief Executive Officer's responsibility also includes such intemal
control as the Chief Executive Officer determinies is necessary to enable the preparation and fair
presentation of the financial statements that are free from material mizstatement, whether due to fraud
O efTor.

In preparing the financial statements, the Chief Executive Officer iz responsible for assessing the
ability of Infrastructure NSW and the consolidated entity to continue a&s a going concem, disclosing as
applicable, matiers related to going concemn and using the going concemn basis of accounting.

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

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

issue an Independent Auditor's Report including my opinicn.

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 emor. 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 responsibiliies for the auwdit of the financial statements is located at the Auditing
and Assurance Standards Board website af- www auash gov.awauditors responsibilitieg/ard pdi. The
descripion forms part of my auditors report.

The scope of my audit does not include, nor provide assurance:
that Infrastructure NSW or the consolidated enfity camied out their activities effectively,
efficiently and economically

about the assumpiions used in formulating the budget figures discloged in the financial
statements

about the security and confrols 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 hyperinked to/from the financial statements.

%V&z

Weini Liao
Director, Financial Audit Services

Delegate of the Auditor-General for New South Wales

T October 2022
SYDNEY
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Financial statements

Financial Statements

of

Infrastructure New South Wales

for the year ended 30 June 2022
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Infrastructure New South Wales
Consolidated Financial Statements

Index

Description

Statements of Gomprehensive Income 3
[Statements of Financial Posiion 4
[Statements of Changes In Equity 5
[Statements of Cash Fliows a
1. Statemeant of Significant Accownting Palicles 7
2. Expenses Excludng Losses g
3. Revenue i1
H. Galn / {loss) on disposal 13
5. Othar galns | (lossas) 14
5. Program statements 14
7. Cument Assets - Cash and Cash Equivalents 19
8. Cument/Mon-Cument ABsets - Recelvablies and Prepayments 19
9. Cument/Mon-Cument AREets - Invemtory i)
10. Mor-Cument Assets - Property, Plant and Equipment |
11. Leasas 24
12. In@ngible AESELE 27
13. Current Assets Held Tor Sake 7
14. Resyicied Assets 27
15. Falr value measurement of non-Tnancla asssts 73
16. Currenty Mon Cument Liabilities - Payabies 29
17. Current / Nor-Cument Liablites - Bomowings i}
18. Current / Nor-Curent Liablifes - Provisions 30
15. Current / Mor-Cument Liablites - Other 5|
(20 Contract Assets! Liabiities 2
(21. Contingent Liadiities and Comtingent Assets 32
(22 Commitments 32
(23, Equity 32
(24 Recondillation of Cash Fiows from Operating Activiies tp Net Result 33
25 Budget Review 34
[26.. Financial Instruments: 34
[27. Related Party Disclosuras 33
(28 Equity transfers e
(20 Subsequent Events 3
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Infrastructure New South Wales
Statements of Comprehensive Income for the year ended 30 June 2022

Continuing Operations
Expenses excluding losses

Employes refated eXpenses 2(a) 27 548 37,191 27,002 = = =
Qpemating expenses o) 71,816 81,638 40,534 71816 81,633 40854
Depreciation and amortisaton 2(c) 9,653 13,002 9,534 5,653 13,002 2932
Finance costs 2/d) 6,786 12,365 12,313 6,786 12,365 12,313
Project delvery expenses 2e) 217 383 332,643 219,529 27,383 332643 219929
Grants and subsidies ) 60,656 24,128 16,446 60,856 24,128 16,446
Personnel senices sxpenses &) - - - 27,621 37698 26,390
Total sxpenses excluding lossss 334 342 501,567 328,518 324,115 501,474 325,908
Revenue

Rendering of services 3a) 238,507 337,308 235,202 238,507 337,308 2362002
Investment revenus 3b) 3,690 12,939 13,613 3,680 12,939 13,613
Grants and contrbutions 3(c) 560,182 543,455 480,316 050,182 E43.465 430,316
Acceptance by the Crown of empioyee beneflis and other llablliles 3e) 227 a3 612 = = =
Oither Incomss £ 224 3,654 1,454 224 3,564 1464
Total revenus 822 B30 997,483 732,207 822,603 957,376 731,585
Operating reault 426 488 435,302 405,683 428, 488 435,302 405883
Gain / {kss) on disposal 3 16,102 = 23,313 16,102 = 23,313
Other gains / lesses) £ 1,240 - 1,359 1,340 - 1,36
Total galnai{losses) 17 442 - 24 ER2 17,442 - 24 582
Mat result from continuing cperations 445 330 495,902 430,371 445330 435,302 430,371
NET RESULT 445 530 435,902 430,371 445,930 435,502 430371
Other comprehensive income

Itams that will mot be reclzssifed to net result Info subsaquent pariods:

Met changes In revaluation SUNpius of property, plant and equipment 72,661 - 25 72,861 - 25
M=t changes In revaluation SUIplus ansing from changes In restoration lEolity - - 638 - - 668
Total other comprahensive Incoms 72,881 - T3 72,861 - 713
Total comprehanaive Incoms 518,71 435,302 431,084 318,71 435,302 431084

The “Consodldated” resuits Include the resuiis of the INSW S1aT Agency. The accompanying notes form part of these financial statements.
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Infrastructure New South Wales
Statements of Financial Position as at 30 June 2022

Assets

Current Assets

Cash and cash aquivalanis 7 Z21,888 111,109 254731 221,538 111,109 25473
Recalvaibles and prepayments 8 33,215 279,732 HET43 33,215 270,792 218,743
Comiract Assats 20 2154 - 1380 2164 - 1,360
Azzats held for sak 13 - - 2B 484 - - 28,484
Total Curmment Azsats 257 26T JB0.501 503,338 257,267 330501 503,338
Hon-Current Assets

Recalvables 8 382,054 324,194 3T0Aa52 382,094 324,194 370,852
Irreertony El 203,730 552024 54T AB2 203,790 552,024 547,482
Right-of-Use ASESIE 1 ey 4 130 3,078 ] 4,130 3,078
Progerty, Plant and Eguipment 10

- Land and Bulidings 245,509 242 367 208,744 245,909 242 367 208,744
- Imfrasbruc e 440,557 630,702 4753975 240,537 £30,702 475,975
- Piant and Equipment 2,783 340,092 3,629 2,783 340,092 3629
- Leasshold Improvements i) | - 218 201 - 218
Total Property, Plant and Equlpment 689,630 1,263,161 E38.566 689,530 1,263,161 688,566
Irtanginies assets 12 - 137 - - 137 -
Total Mon-Current Assets 1,275,786 2144546 1609378 1,275, T8E 2144 546 1,609,578
Total assets 1,533,053 2535447 2113318 1,533,053 2.535.447 2,113,318
Liabilities

Current Liabilities

Payables 1E 87,730 BE 358 146,283 &g, 1 86,368 149,080
Bomosings 17 61,420 401,246 i ey 61,420 401246 287,222
Prowisions 13 3141 11218 2,756 2,200 11,219 =
Other cument llablities 19 2,589 165,446 13,723 2,589 185,446 13,723
Conract Ilablities 20 5,279 - 18,059 8,279 - 13,059
Total Currant Liabliitias: 165,139 564273 4ATH.045 165,185 654,273 AT, 084

Hon-Current Liabilities

Bomowings 17 429 520 356,686 400,266 429,529 386,656 400,256
Prowisions 13 2,342 308 4011 222 0B 3,962
Qther non-curent llaiities 13 373,985 219,287 361455 73,965 218,267 361,455
Total Mon-Current Liabiitties 80e. 136 e0E 261 765,732 B0&, 088 &08.261 TES,E83
Total Liablies 571,275 1,272,540  1.24377T IML2TS 1272540 1243777
Net assats 361,778 1,282,307 B83,533 561,778 1262307 863,535
Equity

Accumulated funds 453,297 1,225,187 E43.510 463,297 1,225,187 843818
Resarves 23 98,431 37,718 25,620 £3.431 37,719 25,620
Total Equity 561,778 1,262,306 BE3, 533 561,778 1,262,306 869,538

The “Consolldabed™ results Include the results of the IN3W Siaf Agency. The accompanying notes form part of these financlal statements.
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Infrastructure New South Wales
Statements of Changes in Equity for the year ended 30 June 2022

Consolidated/INSW
Asset

$000
Balance at 1 July 2021 643,913 25620 863,539
Hat result for tha year 445930 - 445,930

Other comprahensive Incoms:
Het changes In revaluation suWpius of property, plant and equipment - 72,861 72,861
Total comprehanalve Incoms for the year 445930 72,881 518,730

Trangaciions with owners In thelr capacity as owners

Miat change In niet asseds from aquity transfer 2E [E2E,551) - (826 551}
Balance at 30 Juns 2022 483,257 38,481 61,778
Balance at 1 July 2020 431,43 41,156 472,595
Hat result for the year 430,371 - 430,371

Other comprahansive Income:

Festated net changes In revaluation supius of propery, plant and equipment - 25 a5
Net changes In revaluation sUipius ansing from changes In restoraton [EElity 16,2439 {15,561) 686
Net changes In superannuation aciuanal gaini{loss) on denned benedt plans - - -
Total comprehenaive Income for the year 445,820 {15.538) 431,084

Transacilons with owners In thelr capacity as owners

Maat chiange In Nt assets from adminisrative restusturs {34,140 = {34,140}
ﬁ:]LE-IJTIEnlU:I net assets from administrathve resTuctne - - =
Balance at 30 June 2021 843,913 25620 863,533

The “Conspdldated” rasuiss Include the resuits of the INSW S1aT Agency. The accompanying notes form part of hese inancial statements.
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Infrastructure New South Wales

Statements of Cash Flows for the year ended 30 June 2022

Cash flows from operating activities

Payments

Employes related

Other operating expenses
Finance costs

Grants and Subsidles
Personnel senvices Expenses
Total paymants

Receipts

Zales of goods and BEnices
Grants and Contributions
Imierest recaived

Other Incoms

Total recelpts

Mat cash fows from operating activities

Purchases of progesty, plant and equipment
Purzhases of Investments
Met cash flow from Investing activities

Cash flows from financing activities
Procesds from borrowings

Repayment of bomowings

Payment of lease llablities

Met cash flows from Anancing activitles

Mat Increase | [decreass) In cash and cash equivalents
Opening cash and cash equivakens
Cloging cash and cash squivalents

24

[27.621)
{651.802)
{5.568)
[27.444)

{713.833)

440,257
580,182
47

1.020,710

306877

(136.781)

{136,781)

{201.515)
{1,424)
{202.938)

{32.B43)
54,731
221,888

(37,858)
{463,922)
[12,385)
{24,128

{538,113)

337,308
B43465
43
E,529
&7

443238

{587,299)
E,550)
(5=3.873)

70,303
{0,527)

3,868

(74,775)
185,884
111,109

{26,300)
[567,836)
{12,313)
{15,445)

(722,585)

267,140
4B0,316
=l
1,464
TE8,5M

45385

[103,680)

[103,560)

a7
[1,739)
(1,262}

{53,538)
313,667
254791

(652.062)
5.786)
{27444
{27.621)
[T13.913)

240,257
580,182
47

224
1,020,710

305,737

[135.761)

[138,781)

[201.435)
[1.424)
[202,855)

132,843)
2547
221,888

The “Consolldabed” results Include the results of the INSW Stafl Agency. The accompanying notes form part of these financlal statements.
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{453.522)
[12,365)
(24,128}
[37,60E)

[538,113)

337,208
B43465
45
6,520
287,351

{5a7.299)
|E.E20)

{593.679)

79,303
{9,527}

[F4.775)
185,684
111,103

[E5T.B36)
[12.313)
[16.446)
(26,390

{722.585)

237,140
430,216
a1
1454
TEEAT1

45386

(103,650)

{103.650)

ATT
{1,739}
1.282)

{58,538)
33887
254731



Infrastructure New South Wales

Modes 10 and forming pan of the Consolidated Financial Staements
for the period ended 30 June 2022

1 Smmement of Significant Accounting Policies

{2 Rsporing enmy

Imfrasucture New South Wales (hereafter referred o 35 INSW), s @ NSW govemment entity and Is contoled by the Siate of New South Wales, which Is the
ulimate parent The entity Is 3 not-for-proft entty (as profit ks not Its princioal objective) and It has o cash generating units. INSW IS a reporting entity, comprising
al the entifies under its comtrol, namely INSW StafT Agency (SialT Agency).

The S Agency |s 3 publc servics agency estbilshed under Me Asministrative Amangements Order 2014 and |5 pursuant to Part 2 of Schaoule 1 af the
Govemment Sector Employmant Act 2013 (formeny the Infrastrucure Special OMcers Group (INSW Division) established under e fommer Pubilc Sector
Employment Management Act. The Siaff Agency comprises persons who are employed under the Government Secior Employment Act 2013 to enable INSW to
exercise Its funcions. in the process of prepaning the consoildatad fnancial statemants for the economic entiy consisting of the controling and controlled entises,
all Inter-entity transacions and balances Nave bean ellminaied.

These consoldated financlal statements for the year ended 30 June 2022 have been authorsad for Issue by the Chief Execuiive Officer on 7 Oclober 2022

[:]] Basis of praparason

The INSW's inancial statements ans gEﬁElﬂ [poEs financial siatements which have besn P‘Eﬂi&d On 3N acenuals basks and In accordance wih
. applicabis Australlan Accounting Siandards (which Inciuge Australlan Accounting Inerpretations)
. the reguirements of the Govemment Sactar Finance Act 2018 (G5F Act), and

. Treasirer's DHEcHions 5500 under the GSF A
Proparty, plant and aquipment and certain fnanclal assets and llablites are maasured at tair value. Assets hedd for s3le are measured at lower of camying value
and fair value less cost io sell. Other fancld statements ihems are prepared In accordance wER e histodcal cost convention except where speciiad otherwiss.
Azsets held for distibution are non-clment asset (or disposal group) classMed 35 held for diStDUtion 0 owneTs and are meastwed at the lower of I caMying
amaunt and falr value less costs o dsTibuie. .Artlgemenia. IE'!' mmpﬁum and ssimations managemem has made are discioeed In the relevant notes o the
Financial Statzments.

All ampunits ane rounded to the nearest one thiousand dollars and are exprassad In Australlan currency, which ks INSW's presentation and functional cusmency.

) STamment of compliance

The financial statements and notes comply with Australlan Accounting Standards, which Include Australlan Accouniing Interpretations.
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Infrastructure New South Wales
Modes to and forming parnt of the Consolidated Financial Statements
for the period ended 30 Juns 2022

1 Smmement of Significant Accounting Policies (continued)

jd)  Accounong for the Gooos and Senvices Tax (GST)

Income, expensas and asEE1E are recognised net of the amount of GST, excapt that the:

amaunt of GET Incumed oy the INSW a5 a purchasar hat ls not recowerable Trom the Austalian Taxation OMce is recognised as pant of the
cost of acquisition of an asset or as pant of an lem of expense and

. recalvables and payables are stated with the amount of G5T Inclugdad.

Cash fows are Incudied In Te statement of cash Niows on 3 gross basks. However, the G5T components of cash iows arising from Investing and financing aciiviles
whiich |5 recoverabie from, o payabie to, e Australlan Taxation OMce are classified a5 operating cash fows.

(&) Superannuation on laave loading

INZW has determined that it Is not probable a Ilabilty arises 1o pay superannuation on annual leave loading. This posiTon has been formed based on cument
Inquiries, other Information curmently avalabie o managemeant, and after consigenng he facts from a decision In the Federal Courl of Australla Finance Sector
Union of Australia v Commonwealth Bank of Australla [2022) FedCFamiC2G 409. That decision confirmed that, In redation to e industial agreement considerzd In
that case, annual leave loading did not form part of ordinary fme eamings and Merefore, did not require superannuation coniributions o be made under
supsrannuation guaranee legislabion because the ocbiigation to pay annual leave loading was nof referable to ordnary hours of work or to ordinary rates of pay.
Rather, It was pald by refierence 1o the penod of anmual leave, and for the purpose of compensating employess Tor thelr loss of opporunity to work addiional haurs.
at highier rabes during this perfod.

This position will be re-assessad In fubure reporing penods 3s new Information comies to light on this mattes.

] Comparative Information

Except whan an Australlan Accounting Standand permiis or raquires oihersise, comparative Information Is disciesed In respect of the previos period for 3l amounts
reportad i e financlal statements.

() Changes In Accounting Pollcy, Including new of revised Australlan Accounting Standards

in Efective for the firet time In Fy21-22

The accounting policies apolled In 2021-22 are conslstent with those af the previows inancial year. There are N0 new o amented standards adopied by INSW for
the first tme for thalr annual reporing period commencing 1 July 2021.

i tssusd but not yet sffsctive

MEW Flll]"l: sector entities are not PE!'IT‘IH'I:E[' o Eﬂ'lr Eﬂ:ﬂ[ new Australlan mﬂﬂﬂg Standands, unless TI'EE;BI.I'!|I datemmines othenwise.
The folipaing new AlEstrallan Accounting SEndars have not been applisd and are not yet effsctve.

. AASE 2020-1 Amendments to Australlan Accouning Standands — ClassMcation of Liabilities a5 Cumant or Non-gument

. AASE 2020-3 Amendments to Australlan Accouning Standards — Annual Improvements 2018-2020 and Other Amendments

AASE 2020-6 Amendments to Australlan Accounting Standards — Classtfication of Liablitles as Cument or Mon-custent — Defierral of Effeciive
Date

. AASE 2021-2 Amendments to Australlan Accouning Standands - Disclosurs of Accounting Policies and Definflon of Accounting Estimates

iy Impact of COVID-13 on Financial Reporting for 2021-22

The MSW Govemment announced Bgher restrichions for the Greater Sydney Metropoitan area on 17 July 2021 to eiminate community transmilssion. The new
resiicions mase provision for ciosing construction sies from 18 July 2021 to 30 July 2021, As a result of this dlsruptions, constructon projects were put on hald
and agditional cost were Incured related to idle staf and equipment hires. A total of 5885 milllon was Incurrad and expensed Suring the inancial period reiating to
$£.35 millon for Sydney Foatball Stadium and 52,5 millon for Slackwattie Bay projects (Note 2b).

Askle from the above, INSW experenced no other signifcant Impact and was not reguined o change existing accounting pollicies and management estimates during
the financial year as a result of COVID-19. INSW Snances, lquidity position, control environment and general operations carmied on without any major impediment.
Furier, there were no materal valuation Impacts identified on INSW's Infrasiructure projects.
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Infrastructure New South Wales
Mofes to and forming part of the Consolidated Financial Statements
fior the year ended 30 June 2022

2 Expenses Exciuding Losses

{a) Employes relzted sxpanses

Salaries and wages (Incuding annual leave) 23,653
Supsrannuaton - gefined contriowtions plans 2,175
Long Senvice Leave -
Workers' Compensation Insurance 130
Payroll tax and fringe benefs tax 1,265
Redmdancles E1E
On-Costs - annual leave and long senvice leave T
Parsonnal Genices expensss -

27,848

27,002

Empioyes related costs thal have besn caplitalsad to property, plant and equipment and Inventorias, thenefore excluded from the above are 2.6 mi

respectively (2021: 52 Smilllon, $1.2milion respectivery)

(b} Oparating sxpsnass

Audiors remunaration - audit of Tie finandal statements
IT fees for senices rendensg

Legal fees

Insurance - pubilc lability

Expense relating to shor-term leases
Expense relating to leases of low-value assets
OMEr SXpEnGes
Consuitants
Omer contraciors 1
Confracted serdices - Hawkasbury Mepean Valley Flood Risk Management Strategy
Confracied sendices - South Creek Cormdor Review
Precinct management™ 1
Blackwattle Bay development * 2
Sydney Football Stadlum (SFS) Redevelopment ™
7

1,140
3,851
4,343
3483

B
1.911
5,748
6,350
1.816

27 621
27,621

306
314
533
655
3

[
1,140
3,851
14,243
JAB3
8
11,911
25,748
5,350
71,816

26,390
26,330

lign and 1.1 milkan

3302
570

" On 4 Agrll 2002, INSW sntered a Sesement Desd with MuSiples Construciions Pty Lid i retsbion 1o the neaw Spdeey Flsh Market project The sefiasant induded the impact of the COVID-19

Consinuction passe. INSW s not expected to Incured addBonal Trancial commiEments In fulune perods in reladon 1o this seSiement desd (Mot 1.

** Sydney Football Stadlum expenses Feiates 1o addSonal cost Incurmed due by COVID-19 consiruction pause (Note 1).

" Pragnct Management eypenses include faciibes mansgemeant, securily, utiities and scivafion costs for public domain Infrastructure assats

{c] Dapreclation and amortization axpenss
CapreCiaTion

Flant and equipment
Buliging

Leasehold Improvements
InfrasTucture systems

& TS ST
Intangiie
Total Depreciation and amortisation

51
Infrastructure NSW | Annual report 2021-22

5,653

1,309
1,278

111
723
9,528

o

3,334

1,033
202
v
7,679
3,653

3,653

1,309
1,278

i
7,230
5,928

2934



Infrastructure New South Wales
Moies to and forming part of the Consolldated Financlal Statements
fiar the year ended 30 June 2022

2 Expenses Excluding Losses {conginued)

{d} Finance costs
Interest on LOMoAINg measured at amortised cost 6736 12312 5785 12,313
&786 12313 6788 12,313

(8] Project delivery sxpensss

Projects NSW 213,356 23,112 215,356 215,112

Omer Project Expenses 2,07 4817 2,07 4817
217383 213,929 217,383 213,329

Projects MSW dem@W by projecr

Walsh Bay Aris Precinct 49,209 121,562
Sydnay Modem Art Gallery 121,800 74,353
MNew Grafton Comection Centre &5 1,015
Powerhouse Paramatta Museum 43,963 17,782
Penith Footoall Stadium 230 =
Powerhouse Uiimo 43 -
Total M5358 Ms5M2

{f) Grants and subsldiss
Grant to custer department - 16445 - 16446
rant EIFEI'IBE-HTFCII'IJEHE HZIUS-"IE and :EUEDF&I’E Coniriowion Fund® 60,856 = 60,855 =

0,856  1E44E 60,856 15448

" A5 at 30 June 2022, the responsimity for the contibutions In connecion wim the Redfem-Waterioo Autonty Contibutions Plan and Affordatde Housing Confributions Flan
wene vesied to Department of Planning and Envimnment. As par of the vesting process, an amaount relating to $13.4 milion in cash (Mote 14) and $47.5 millon In
prepayments were expensed by INSW.

Recognitlon and Measurament

i1 Malntsnancs

Cay to day senvicing cosis of malnienance are charged a5 expenses &5 Incurmed, except where they relate to the replacement of a part or a component of an
asset, In which case the costs are capliallsed and depreciated.

) InsurEnNCe

INSW's Insurance aciviles are conducied through the NSW Treasury Managed Fund Scheme of sefnsurance for Govemment entfifes. The expense
(premiem) |s determined by the Fund Manager based on past clalms experience.

{mip Precinct Management

Precinct Management expenses consist of facliiies management, secunty, wiliies and acfvabion costs for publc domaln Infrastnuciure 366615, Precinct
Managament expansas are recognised as expensas 0 the perod In'which they ane Incumed.

ey CONmAcTed Services

Contracted Services expenses consist of all the expenditure relaled to the projects (Hawkesbury Nepean Valey Flood Risk Management Sirategy and South
Creek Comdor Review ). All expensss are recognised as expenses In the perod In which they are Incurred.
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Infrastructure New South Wales
Motes to and forming part of the Consolidated Financal Statements
for the year ended 30 June 2022

2 Expenses Exciuding Losses (contginued)

Recognition and Measurament (continuad)

¥ Consul@ants and Other Conraciys

Consultant expenses consist of all expendlture provided by 3 person or organisation engaged under contract on a temporary basis 1o provide recommendatons or
high level spedalist or professional advice to asslst declslon-making by management. Generally it Is advisory nature of the work that dferentiates a consultant
from other conraciors.

Al pthier expenditure providad by a person or arganisation on 3 temiporary basls that does not meet the definiion of 3 conswltant Is classified a5 ofher contractors.

(Wi}  LB3se BXpENses
The entity recognises the lease payments associated with the following types [83886 35 an SXPENs2 on 3 stralght-Ing Dasls:

Leases that meet the definition of shor-term. Le. where Te lease term at commencement of the lease 5 12 maonths or less. This excludes leases with a
purchass option.

. Leases of assets that are valued at 510,000 or under when new.

arable lease payments not Included In the measurement of the iease llablity (2. vanaole lease payments that go not depend on an Index o 3 rate, nitiaily
messured using the index or rate as at the commencement date). These payments are recognised In the period In which the event or conddon that iriggers those
DEYMENS DOCUrE.

Wi}  Fimance Cost
Finance Costconsist of Imterest and oiher costs Incurmed In connecTon with the bomowing of funds. It also Includes finance costs related to leasas Baolity.
Bomowing costs are recognised as expenses In the perod In which they are Incuemed In accordance with Treasury’s Mandate to not-for-profii MW general
govemmant secior entlies.

(vil}  Grants amd subsidias

Granis and subeldies expenses conslst of all the expendiure related grants pald to the other gowemment agencles. Al eXpenses are racognisad ac Sxpansas n
the period In which they are Incumed.

fix)  Projects
Projecis expenses are refated to the costs Incurmad on the projects camied out by INSW on benall of ofher agencles These are recognisad as expenses In the
perod Mey are ncumed.

Projecis revenue (Mode 3) are the reimbursement received by otner agendes to IMSW for camying out projecis on their behalf. As these project contracts are
enforceable contracts with a customer, and there are suMclently specfic performance ooligations, the project revenue amangements are within e scope of
AAST 15. There |s 3 sihghe performance obligation for these projects Tor INSW o manage and dellver the Infrastruchure project as specified In the Mamorandum
of Understanding (Mol Revenue s recognised when expendurs on the project has incumed, Le. ravenus ks recognised ower me a8 e assel Is baing
constructed.

3 Revenue

{a) Rendaring of sarvicas

Projects NSW 215,355 215,112 215,356 15,112
Irvesior ASEUNEnce 10,658 9,357 10,658 5367
DMEr services 12,493 11,723 12,433 11,723

238,507 236,202 238507 23202

Projects NSW demadl by project

\Waish Bay Ans Precinct 49,109 121,962
Sydney Modem Art Gallery 121,800 74,353
Mew Grafton Comection Cenbre as 1,015
Paowerhause Paramatta Muessum 43,580 17,782
Perrith Footoall Stadiem 230 -
Powerhouse Uiimo 43 -

{b} Investment Revenus

Interest from cash at bank 47 51 a7 51
Interest from finance laasas 3,543 13,552 3842 13,562
3,630 13613 3,630 13,613
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Infrastructure Mew South Wales
Moies 10 and forming part of the Consolidated Financlal Salements
fior the year ended 30 June 2022

3 Rewvenue [continued)

{e] Grants and contributions

Clusier Grant S7T.690 475,525 577,680 476,526
Developer and affordable housing contiibulons 21 710 21 T
Grants from The climate change fund 2271 3,080 22 3,080

SBo.182 450,318 580,182 480,316

2022 A
$000 $000
Grants wilout sufficlently speciic performance obligations 560,182 480,316

80,182 480,316

The Redfem-Waternon Authorty Confributions Plan and Afforiable Howsing Contributions Plan et out development contributions levied on development within the fomer
Redfem Watenoo Authorty's Operational Area. The coniributions are 1o specifically fund the provision of puilic domain and aMordable howsing Infrastructurs In Me aea. As
at 30 June 2122, me resporsiblity for Me contributions In connection with fe Redfem-Waterioo Authorfty Contributions Plan and Affordatle Housing Contribations Plan
were vesied to Department of Planning and Environment (Note 14).

{d} Deamed Appropriafions
Department of Premier and Cabinet was administratively responsiole for Infrastructure NSW up to 31 March 2022 From 1 Apail 2022, Department of Transport Is
atminisratively respansible for Infrastructure NSW as a result of a Machinery of Govemment (MoG) change.

The Appropriation Act 2021 (Appropriations Act) and the subsequent varations appropriates the sum of §2,556,415,000 to the Premiler out of the Consolldated Fund for the
senices of Depariment of Premiler and Cabinet, and Sall i the Minister for Infrastruchre, Cltles and Acve Transport out of the Consoiidated Fund for e senices of
Department of Transpar, for the year 2021-22. The spending authortty of the Minisier from the Appropriations Act has been delegated or subdelegated o afMcers of
Departmant of Premier and Cabinet, Department of Transport and entities that they ane administratively responsibie for, Incuding Infrastnucture NSW.

The responsible Pramier for each GSF agency ks taken to have been given an aporopration out of the Consoldated Fund under the aumhonty s4.7 of the Govemment Sector
Finance Act, at the tme the GS5F agency recelves O N8cOVers any deemed appropriation maney, for an amount equivalent o Me money that Is recelved or recoversd oy the
G5F agency. The spending authority of the resporsioie Ministens) from deemed appropration money has been delegated or sub-delegated o oMcers of INfrasTuctune
MESW for Its own sences.

A smmary of compilance |s disciosad In the financial statements of the Annual Repor of Department of Premler and Cadinet and Deparment of Transport. |t has besn
preparad on the basls of calculating the separate spending authonties of the Premiber for Infrastructure NS and the responsible Minlsters for the sendces of the entiies the
respective princlpal department ks administratively responsinle for that recelve of recover deemed appropriation maney. [t reflects Me status at the point In ime this
disclosure statement |5 being made. The Infrasiruciure NSW's spanding duthonty and expendiure pror io the MoG change [s included In the summary of compilance of
Depariment of Premier and Cabinet, and afler Me MoG change In the summary of compilance of Deparment of Transport.

The delegation/sub-delegations Tor FY21/22 and FY2IV21, authonsing ofMcers of the Infrasinucture MW to spand Consoiidaad Fund monay, Impose lImEs b the amounts
of Individual transactions, but not the overall expenditure of the Infrastructure NSW. However, a5 It relates to expendiure in rellance on a UM appropriated through an
annual Approoriaions Act, the delegation/sub-ssiegations are refemanle to the overall authority to spend set out In the relevant Approprations Act The Individual
transaction IImis hiave been property observed. The Information in relation bo the limit from the Appropriations Aot s disciosed In the summary of compllance tables Included
In the Snanclal statements of the Annual Repart of Depariment of Premier and Cabinet and Department of Transport.

{8] Accaptanca by tha Crown of employes bensfits and cther Nabliltiss
The 'tlll:l'HI'l; llianlifies andfor EXpPENEES have be=n assumed oy the Crowm or ofhier l;ﬂ'l'Ef"IF"IE"'I[ anfitles:
L:fl; SEMVICE [2awe T 612 = =

22 2021
$000

{f} Other Incoma

Development Contribution income 38 1,330 ] 1,330
Omer Income 185 132 165 134
224 1464 224 1.4584

Recognition and measwnamant

Income |s recognised in accordance with the requirements of AASE 15 Revenue from Contracts with Customers or AASE 1058 income of Nat-for-Profit Entiles, sepandent
on whather there Is a coniract with a customer defined by AASE 15 Revenue from Conbracts with Cusiomers. Comments regarding the accounting pollcies for the
recognition of Income ane dMscussed Delow.

54
Infrastructure NSW | Annual report 2021-22



Infrastructure New South Wales:
Mobes to and famming pan of the Consoldated Financial Statements
fior the year ended 30 Juna 2022

3 Revenue {continued)
Recognitlon and measeursment (conBnuad)

irl Rendsring of ssrvices
Revenue fom rengenng of senvices s recognised when INSW safisfled the performancs ooligation by transfeming he promised senices.

Typs of Servica Nature of Timing of SaflsTaction of Revenus Recognificn Policles
Parformance Obligation, Including
signincant Payment Terms

Project dellvery Senvices proviged to INSW typically SSUENEE s perommance REVENUE IS recognised when INGYW 5abenes the parommance
ather NS1W government agencics obligations When the Senices ane perfomed. obilgation by fransfeming the promised services, generally construction
management senvces. The Input meshod I usad to recognise the
The rewenue |s measured ai the fransaction revenue baaedmmeperwmmmwmm.

price agresd under the contract. The payments
are due when service Is provided bt typacally
advance payments are made by agenciss and
i |5 disciosed In Mote 20

ITaEUGILTE INVESTOr SsElmance INZW satisNes It pestormantce obligations when Revenue s recognized wien the service s proviced Dy reference i
Teviaw e sanvics Is panonmed the typa and siage of sevices provided to date.

Revenue |5 measured at the trarsaction price
agreed under contract. Payments are due efther
atthe sarvice provision date, within agreed
biling terms.

{vp  Grants and contributions

Income from grants to acquirefconsinict a recognisabie non-Nranclal asset to be controlled by INSW 15 recognised when INSW satisfles Its oblgations under the transfer.
IMSW satistes the parformance obligations under the Fansfer to construct assets over tme as the non-financial assats are being constructed. Revenuws fom gramts with
suffclently specilic performance oblgations |s recognilsed as and when INSW sallsiies a performance obligation by transferring the promised goods. Revenue from grants
Is recognised based on the grant amount speciied In the funding agresmentfunding approval, and ravenue ks only recognised fo the extent that It ks highly probable that a
significant reversal will not occur. INSW recefves its funding as cluster grant funding recetved from Depantment of Premier and Cabinet which receives approprations from
the Consoildated Fund.

©n 1 April 2022 there was the Machinery of Govemment and INSW was moved It the cluster of Depariment of Transport. Subsequent financtal pariogs, INSW Wil
recaive Its Tunding 35 ciuster grant funding from the Departmeant of Transport.

i) Intarest Income

Interest Income |5 caiculiated by applying the effective Interest rate to Me gnoss camying amount of @ Inancial assst except for fnanclal assets that subsequently becoms
aredit-impalred. For inanclal assets Mat become oredil impalred, the effeciive Imterest rate 16 appiled 1o the amonised cost of the financial asset (Le. afer deducing the
logs alvwance for expectsd cred? losses).

() Leass revenus and finance leasss

Firance lease reverie ks rezognisad over Me kease perod to alincats finance income over the lease 2 on 3 systematic and rafanal basls.

4 Gain / (loss) on disposal

Met 055 from disposal of property, plant and equipment and Intangibies 34 {1,357) 34) (1,357
Met procesds from lease of land £.500 50,327 8,900 50,327
Met gainiloss) §OMm remeaswrement of fance iease modsl 7.2 [52.245) 7.221 {59,245)
Ofer developer conributions 15 33,550 15 33,500
18 102 23313 16,102 23313
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5 (Orher gains / (losses)

Ealn/loss) on falr value movemen of assets heid for s3ie 76 1,547 6 1,547

Impalrmient losses on nght of use assets | - [178) - (178}

Derecognition of Agnt-ofuse assets and lease ||Enlities with Propery NSW * 1754 - 1264 -
1340 1,363 1,340 1383

1 The Impalrment loss on right of use assets was due 1o an assessment that rental marke? values had decined. Property NSW, as INSW's property agent, obtalned
Independant advice on Me Impact to t2nancy leases that are neid as nght of use 3ss2t6. TNIS decline represents the IMpact upon |e3sed accommadation In he Symney
CED and Sydnay metropolian ansa.

" The net galnslosses) are recognized from the derscogriton of the nght-of-use asset and le3se llabiity with Propsry NSW as & 30 June 2022 (Note 11)

The net galn/{ioss) from the derecognition of rght-of-use asset and lease Kablity 35 at 30 June 2022 ks reconciled a5 below:

Right-of-use aasat

GIDSs camying value {5,117} - [5.117) E
Less: accumulated degreciation and accumulated F"IFIHI'ITIHT. pruulal:n 3,001 = 3.001 =
Met book value =118 - [2.118) -
Lease labiity derecognised 3380 = 3,380 E
Met gains | {lossas) 1264 E 1264 -

& Program statements for the year ended 30 June 2022

INSW Nas four programs groups baing ©
« Sfratagy, Planning & Assurance which comprises the folawing:
- INSW Caore operations, Strategy & Planning, Invastor Assurance and management of fe Restart NSW Fund

- Spedal projects including the implementation of the Hawkesbury Mepaan Flood Management Sirategy and the South Creek Comidar Review

« Projact Dalivery which Incorporates those Infrastruciure projects being delvered on requast from e Premier unter INSW'S Act Including through a Project
Authorisation Orger or Delegation

» Barangaroo Precincts
» Growth Cenfres Incorporates Infrastruciure project relating to Blackwattle Bay project
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& Program statements for the year ended 30 June 2022 {continued)

Project Pf&hnmgya:u Barangarco Growth Tiotal Program
Dellvary P Precincts Cenires GIoups
Expaness & Incoms
022 2022 2022 2022 2022
000 $000 $000 $ono $000
Expansss excluding lossas
Cperating expenses
Empioyes related - 24,533 3,310 - Z7.843
(Other oparating eXpenses 6,350 22252 24,252 25,748 TE,602
Gramts and subsidies - 13,412 - 47,242 &0,855
Depraclation and amorisatdon - 1,562 &0 - 8,653
(Other expansas - PIojects NSW 217,333 - - - 217,383
Total szpenses sxcluding lossss 233,733 E1,764 35,853 Ti.152 354,342
tale of goods and sanvices
[Sale of goods and sendces 215,356 12,6348 10,513 - 238,507
Other Income - 27 3,643 - 3914
Grants & conFbutions 236,636 62,953 - 230,565 50,409
Total rewenue 502,242 75,867 14,158 230,585 822,830
=ailn | loss) on dispasal - - 16,102 - 1€,102
Cher gains | [0s5eE) - 1,268 7z - 1,340
Met raault from continuing operations 78,509 15,371 (5,323 157,373 445930
HET RESULT 278,509 15,3M 5,323) 157,373 445930
\Other comprahenslya Incoms
Increasaldecrease) In asset ravaluation sWplis - - 72,561 - 72361
Total other comprenesnelve Incomse - - 72,561 - 72,861
Total comprahensive Incoms 278,509 15.3M ET. 538 157,373 518,73
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& Program sfatements for the year ended 30 June 2022 {continued)

Infrastructure NSW | Annual report 2021-22

Project Ff;m?atu Barangarss Growth Taotal Program
Dellvary ABBUTANCS Precincts Cenires GToups
Expenzss & Incomes
20 2021 202 201 2021
000 $o00 000 $000 $000
Expensas sxcluding loeass
CpErating expenses
Empioyes related - 21,568 3,533 1.251 27.ao2
Cther operating Sxpenses - 28,083 24,730 328 53,207
Crants and subskdies - 15,445 - - 16,445
Depreclation and amorisation - 2055 7,679 - 0,934
(Other sxpansas - PRojects NSW 215112 3,424 1,393 - 219,929
Total sxpensas sxcluding lossss 215112 71,883 37,545 1.573 326,518
REVENUE
-=ale of qoods and senvices 215,112 10,233 10,857 - 236,202
Other revenue - 35 13,712 1,330 15077
Grants & confbutions 405,785 2,568 2 T2293 450,923
Total rewenus B20,87T 13,138 .571 TIEZ3 732207
zaln | loss) on disposal 137 [163) 23,344 - 23,313
Cther gains | loBsEs) - - 1,388 - 1,363
Mat result from continuing cperations 405502 {58,914) 11,339 T2.044 430,3M
Met result from discontinued opsarations - - - - -
HET RESULT 405,802 |58,314) 11,539 T2.044 430,371
iOther comprahisnaive INcoms
Increasad{decrease) In asset revaluation suplus - - 25 - 25
Increasai{decrease) In revaluation surplus arising from changes in . _ - _ e
restoration Babllity
‘Total other comprenenalve Incoms - - T3 - 713
Total comprahenslvs Income 405,302 {5B.314) 12,052 72044 431,084
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& Program statements for the year ended 30 June 2022 (continued)

Sirategy &
Project Planning and Barangarco Growth Tiofal Program
Delivary ancs Precincts Cenires Groups
Aamzats & Llablitles
2022 2022 022 2022 2022
000 $o00 000 $o00 $000
ASSETS
Current Assats
(Cash and cash equivalenis 8,279 186,157 14,040 13412 221,888
Recalvaiies 23,547 5834 2,584 3014 35379
Assats held for Sale - - - - -
‘Total Cament Assats 32226 191,33 16,624 16426 257,267
Mon-Current Asasts
Fecalvables 20 - 3E2,074 - 352,084
I ertony - - - 203,750 203,750
Right-Di-LisE ASESTE - A0 2 - e}
Froperty, Plant and Equipment - 2,133 687, 74T - 669,850
Intangiies assets - - - - -
Total Mon-Current Sssets 20 2153 1,063,823 203,730 1.275.786
Total Assets 32248 134,144 1,088 447 220,216 1.533,053
LIABILITIES
Current Liabliitles
Fayables 41,558 2,881 10,198 33083 87730
Eomowings - 24 £1,396 - 51,420
PO Isions 8,381 2,493 4,973 142 15,983
‘Total Cawment Liabliities 435,343 5,338 T8, 5687 33225 165,133
Mon Current Liabiittiss
Fayables - - - -
Eomowings - - 470,590 - 429,829
Provisions - 467 375,839 1 37E 307
\Total Mon Current Liabliities 457 &05, 588 1 806,136
Total Liabiitles 43,345 5,865 882,235 33,226 371,275
Mat sszats [17.703) 188,273 204,212 186,330 361,778
59

Infrastructure NSW | Annual report 2021-22




Infrastructure New South Wales
Motes fo and forming part of the Financial Statements
for the year ended 30 June 2022

& Program statements for the year ended 30 June 2022 (continued)

Sirategy &
Project Plannln?anu Barangarno Growth Total Program
Dellvary ancs Precincts Cenires Gloups
Assais & Llablitles
2021 2021 2021 2021 20m21
000 $o00 000 $o00 $000
LSSETS
Current Assets
Cash and cash equivalents 3T 28 152,377 24,340 40,795 254,731
Fecalvadles sar 1,630 216,606 - Z16,743
jascats el for Sale - - 25,484 - 26,484
Total Cument Azsats 37,725 154,007 263,430 40,736 501,958
Mon-Curmant Asasts
RECEvaies - - 350,852 20,000 Irha52
Right-Df-Use ABSEIE 547 432 - - - ST 482
Property, Plant and equipment - 3073 - - 3073
Irtangiies - 2,881 615716 65,969 B3E, 566
Irrvertones - - - - -
Total Mon-Current Assets 54T 482 5,959 966,568 §3,963 1,608,378
Total Asssts SB5, 207 159,966 1,235,538 130,765 2,111,336
LIABILITIES
Current Liabilitiss
Fayables 58,654 5,427 23,924 S5B.07T3 146,283
Prowisions - 1,342 205,580 - 7,222
Provisions haid for distiibution 18,055 2,627 13,723 131 34,540
Total Cument Liabliitias TE.313 3,396 333,527 58,209 478,045
MNon Current Liabiities
Fayables - - - - -
Eamowings - 3,406 354,550 - 400,265
Prowisions - 447 365,019 - 365,465
Total Mon Currant Llabliities - 3,853 TE1,673 - TES, 732
Tiotal Liabigles TESE 13,243 1,085,406 58209 1,243,777
Met Aesets 508,294 146,717 140,552 72,556 858,153
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7 Current Assets - Cash and Cash Equivalents

Cash at bank and on hand 221,388 254, TH 231,888  I547H

221,888 254,TH 221,888 2547TH

For the purposes of the statement of cash flows, cash and cash equivalents Include cash a1 bank and cash on hand. A component of ¢ash at bank and on hand has a
resinciad purpose. Rafer to Mot 14 for detalls.

Cash and cash equivalenis assets recognised In the siatement of Snanclal position are reconclled at the end of the financlal year to the statemeant of cash Nows a5 Tollaws:

Cash and cash equivaienis (per statemant of inancial position) 221988 25473 201,888 25473

221,888 254,71 2,888 247N

Refer Mole 26 Tor detalls reganding credit risk, lquidity fsk, and market isk arsing from financial Instruments.

8 CumrentNon-Cumrent Assets - Receivables and Prepayments

Current Recelvablas

Trade recelvabies from contracts with cusiomens oM 736 roe T3
less: Allowance for expected credit loss - - - -
Goods and senices 13X recoverabie from ATO 54 - 5421 -
Omer recelvabies 102 & 104 a
Prepaymeni a61 1,251 641 1351

3335 HMaT43 HS MNET43

Hon-Currant Recelvablas

Prepaymean o 20,000 20 20,000

Finance lease recalvable 362074 350,652 382,074 350852
362034 370852 382,094  3TO0LBS2

2022 2021
" Movement In the allowancs for credit Ioss $000 $000
Balance at 1 July = [853)
Amounts wiitten off during the year - 853

Balance at 30 Juna = =

Detalls reganding cradh risk, lquidity risk and marke? rsk, Including financial assats that are efther past due or Impalned, are gisciosed In Mabe 26.
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# CurrentNon-Current Assets - Receivables and Prepayments (continued)

Recognition and measuramant

All ‘requiar way” purchases or sales of financial asset are recogrised and derecognilsed on a trade date basls. Regular way purchases or sales are purchases or sales of
financlal asseds thal require delvery of assats within the Bme frame eslablished by requiation or comeention In the markeiplaca.

Contract receivabies relate o INSWS right to conskderation In exchangs for goods bransfarred to cusiomersiwarks compieted, but not collected at the reporting date.
Recalvadles are Iniiaily recognised at falr value plus any direchy afinoutable fransaction costs. Trade recelvables Mat oo not contain 3 signifcant fnancing component ans
measured at the transacion pﬂlh’.'

IMSW halds racelvables wim the objective to collect the contractual cash fiows and therefore measwres Mem at amortised cost uSing the sffectve Interest method, less any
Impalrment. Changes are racognised In the net reswt for e year when Impaired, derecognised or thnowgh the amortisation process.

Impairment nder AASE 0

For the purposes of the statement of cash fiows, cash and cash equivalents Include cash at bank and cash on hand. A companent of cash at bank and on hand has a
restncied purpose. Refer to Nota 14 for detalls.

For Riecsivabiss (Inciuding contract recalvables), INSW appiies a simpilfied approach In calcuiating ECLs. INSW recognises a loes allowance based on IFetima ECLs at aach
reporting date. IMSW has detemminad that as Mere s minimal historical creit loes experience and Me majorty of is recalvanles ane Inter-govemment, It Nas not recognised
any ECLS.

3 MNon-Current Asseis - Invenfory

Sydnay Foothall Stadium - Work In Progress - 542716 - 42716
Bdackwattie Bay - Work In progress 203,790 4788 203,700 4785
203,730 547,482 203790 547,482

On 30 June 2022, the ownership of Sydney Football Staium was ranstemed fom INSW b Venues NSW as an equity bransser. Cost relating to Blackwattle Bay
redevelopment projects was transfemed Som propery, pliant and equipment (Nate 23).

Recognition and measuramant

Imventory comprise undeveioped land, work In progress and developed land. Infrastructure and fand that will be transferred to anoMEr agency upon completion for
management |5 ciassMed as work In progress while | s under development.

Inventories are stated at cost joost Includes acquisiion and development costs), ad|usted when applicable, for any loss of sanvice potential A loss of sarvice potential Is
Identified and measured based an the exisience of @ cument replacement cost that |5 lower than the camying amount. Inveniores (other than those held for distibaution) are
stabad at the lowar of cost and net realisable value. Cost Includes acquisiSon and development costs. Whare these 1 3 Ikelihood that the project wil not progress then the
net reallsadle value of the FII'IHBZA Is consldered to be nil and nqmalsed costs are wiitten off and I'BIIg"IIEBﬂ a5 an expense In the Statement of C-l:fﬂpl'EhEﬂBh'E Incomse
during the fnancial year.

IMSW reviews s inventory balances periodically and wriies off Inventory where the net realisatie value Is less than the camying amount In the accounts based on the latest
foracast When the dreumsiances that previously caused Inventores to be witien down below cost no longer exdst due to change In economic cincumstances, the amount of
the write back Is crediied In the Satement of Comprehensive Income limited 0 the amount of the onginal write-gown 50 Mat the new camying amownt ks the lower of cost and
he revised net realisatie value.

The cost of inventories acguired at no cost of for nominal conslderation Is the cument replacement cost a5 at Me dale of acquisition. Cument replaceament cost 16 the cost
IMZW would Incur bo acquire the assel. Net reallsable value Is he estimated seling prce In e ordinary course of DUsiness less the esImated costs OF compledion and the
eslimalad cosls necassany o make the sale.
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10 Non-Current Assets - Property, Plant and Eguipment

At July 2021 - falr valus

GI0SE camying amouwnt 133,490 208,744 387,047 6744 396 737323
Accumuiated degreciation and Impalmment - - 45,462} [3.115) (180  (4E.75T)
Met camying amount 133,430 208,744 342 485 3678 218 G86.568

AL30 Juna 2022 - Talr value

Gross canying amaotnt 0,502 245,909 424,326 5,509 £1B  T4TO54
Accumuiated depreciation and Impalment - - {53,141} [3.B16) (217}  (5T.174)
et cammying amount £3,802 245,909 371,185 2,783 201 653,880

Reconclllation

A reconclliation of the camying amount of each class of property, plant and equipment at the beginning and end of the reporting period Is sat out balow.

Yaar endad 30 Jung 2022

Met camying amount 3t beginaing of year 133,450 208,744 347,485 3629 218 £58,565
Additkon of assets 136,781 = = = = 136,781
Dispasais (325 - - 22 - (359
Remeaasurement of assats 3,802 37,165 31,333 = 20 72325
Transfer betwesn propery, plant and eguipment assst dasses [5.226) - 5,041 185 - -
Transfer o inventory (198.220) - - - - (198,220)
Depreclation expense = - (7.679) [947) (@} {B.713)
Met cammying amount at end of year 83,602 245,303 IT1.185 2,783 il | E&3,880

Yaar ended 30 Juns 2021

Met camying amaount 3t beginaing of year 3253 243,302 35621 3,883 137 £05,579
Additlon of assats 104,623 - 2,737 2,329 - 136,689
Disposals - - - [1,357) - [1,357)
Transfer infout) with ofer Govemment Agendes (Mobe 28) - [34,45E) 563 - - {33.,8595)
Remaasursment of assets - - 25 - 196 2
Transfer between asset classes (3.769) (100} 3,769 El ] ) {63)
Depreciation expense - o) [7.230) {1.267) (11} (B.508)
Met camrying amount at end of year 133,430 208,744 342 485 3EB Fal] E50.568
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10 Non-Current Assets - Property, Plant and Eguipment (continuwed)

Recognition and measuramsant

i Acquisiions of proparty, plant and eguipment
Property, plant and equipment acquirad are Inflally recognised at cost and subsequently measured at fair value less accumulated depreciation and Impalment. Croest
Is the amount of cash or cash equivaianis paid or the fair value of the other conslderation given to acquire the asset at the time of s acquisition or construction ar,
where applicadie, the amount atiiouted to that assat when Initally recognisad In accondance with Me requirements of other Australlan Accounting Standards.
Assels acquired at no eost, of for nominal consideration, are Inkially recognisad at thelr falr value at the date of acquisiion.

Falr value |5 the price that would be recelved 1o 521l an assed In an orderly transaction betwean market participants at measurament date.

Whiere payment for an asset 15 defermed beyond normal credit teeme, s cost ks the cash prics squivalant; 2. Me defermed payment amount |s efectively dscounted
over me period of cradi,

{}  cCapltalizatton thraahobds

Proparty development Costs hat give rise 1o an effeciive and matedal Increase in Me future economic benefit of the property are capitalised.

Al costs Incumed I property developmant are capltalised when 3ssets are completed and ready for senice. The costs ane capitalsed ether drectly or Som capisal
wiork I progress when relevant. Al assets of an individual value of 3 network of @ value mare than 55,000 are capialised.

() Restoration costs
The estimated cost of dismaniing and remoying an assel and restorng the site o the onginal condition Is Included In the Ccost of an asset, to the exdent It Is

recognised as a llaolity. The abilty Is camied at present value of future estimated costs dscounted u=ing the govemment bond rate. The unwinding of the discourt s
recognised as finance costs In the statement of comprehensive Income.

(v}  Depraclation of proparty, plant and aquipmant

INSW atopss 3 straightine depreciation except for land which ks not 3 depreciable assat. All matenal separataly kentifiable companants of 355t are depreciated
sepaabe{'y owar thalr useful Ives. Estimates [!TI'El"ﬂaﬂlﬂg useful llves are mada on areg.ll.ar basls for @l assets, with annual reassessmants for I'I"lql:l'"E'l"ﬂB.

The following depreciation rtes have been adopted:

Category of Assels Assef Class 2022 20
Flant and Equipment Fant and equipmant 10% - 50% 10% - 50%
Fumiture and fitngs 10% - 25% 10% - 25%

IT Equipment 3% 33%
Leasenold Improvement 20% - 33% 20% - 3%
Eulldings % -2.5% TR -25%
Infrastnucure 1% - 20% 1% - 20%

(v}  Revaluation of property, plant and equipment

Physical non cument assats are valued In accordance with the Valation of Physical Non Cument Assats at Falr Vale' Policy and Guidelines Paper (TPP 21-0%) and
Treasurer's Direction Valustion of Physical Non-Cument Assels af Falr Value' (TD 21-05). These policles adopis falr value In accordance with AASE 13 Falr Valuve
Measurement AASS 116 Fropery, Plant and Equipment and AASE 140 lnvesiment Property.

Property, plant and equipment Is measured at the highest and best use by market participants that is physically possible, legally penmissibie and fnanclaly feasible.
The highest and best use must be avallable at a perod that Is not remote and take Into account the charactedstics of the asset being measured, Including any socio-
poilical restrictions Impased by government. In most cases, ater Eking Into account these conskderations, Mie highest and best use is the existing use. In lImied
circumsiances, the highest and best use may be a feasibe afiemative use, where there are no resirictions on wse or where there 15 a feasible higher restricted
atematvia use.

Falr walue of property, plant and equipment Is based on 3 market participants’ perspeciive, using valuation fechniques (market aporoach, cos! approach, Income
approach) that maxmise relevant obsendabie Inputs and minimise unobservadle Inputs. Also refier to Moba 15 for further Information regarding falr value.
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10 Non-Current Assefs - Property, Plant and Equipment [continuwed)

Recognition and measuramant [continusd)

(¥}  Revaluatlon of property, plant and squipment|centinusd)

Revaluations are made Wit sufcient requianty to ensure the camying amount of each asset In the class doee not difer matertally from s falr valee at repariing date.
INSW conducts a comprehensive revaluation at least every three years for s land and bulldings (except Infrastructure and land under infrastructure) where the
market of Income approach Is the most appropriate valuation fechnique and at least every flve years for other classes of property, plant and equipment. The last
comprehensive revalation for Imrastruciure 3ssets was completed 30 June 2020 and was based on an Independent assessment. Comprehensive valuation was
performed for land In the current financlal year. interim revaluations are conducted between comprehensive revaluations where cumulaiive changes fo assets
Indicators suggest falr value may differ materally from camying value. An Interm revaluation was compleded In cument period for Infrastruciure ciass of assets as a
result of cumulaiive Increase In Indicators of 10%. INSW adopied the movements In bullding price Index and consumer index for the Imterm revaluation assessment,
Inputs recelved from extemal professionally quaiied valuer wene also used for the Irienm revaluation.

Mon-specialised attets with short useful lives are measured 3t depreciated historical cost, which for iese assets approximatas far value. INSW has assested that
any difference between falr value and depreciated historical cost |s unllkely to be maberal.

For other assefs valed using other valuabion techniques, any balances of accumulated depredciation at the revaluation date In respact of those assets are credied to
the assat acoounts io which they relate. The nat asset accounts are then Increasad or decreased Dy the revaluation Increments or decremants.

Revaluation Increments are recognised In ofer comprehensive Income and credited to revaluation surplus In equity. Howewer, 1o The extent that an Increment
rewerses a revaluation decrement In respect of the same class of asset previously recognised as a loss In the net result, the Increment s recogrised Immegately 3s a
gain In the net result.

Revaluation decrements are recognised Immediately a5 a loss In the net result, except to the extent that It ofsets an existing revaluation surplus on Me same ciass of
assets, In which case, the decremant Is dedited directly to the revaluation supius.

A5 3 not-for-profit entity, revaluation Increments and decrements are ofset agalnst one ancther within & ciass of non-curment asssts, but not othenwlse. When
revaluing non-curment assets weing the cost approach, the gross amount and the related accumuiated depreciafion are separately restabed. Where the Income
approach of market approach |s used, acclmulated depreciation Is elminated against Me gross camying amount of the asset and the net amount restated to the
rewvaluad amount of the assat.

Where an asset that has previcusly been revalued |s Mispossd of, any balance remalning In he revaluation sWpius In respect of that asset |5 ransfemed to
accumulatad funds. The residual valies, useful lives and methods of depreciation of praperty, plant and equipment ars reviswed a1 each financial year end.

(v}  Impalment of property, plant and squipment

A5 @ not for profit entity with no £ash generatng units, Impalrment under AASS 136 Impakment of Assels |5 urilkely o anse. As property, plant and equipment Is
camed at falr value or an amount that approcimates falr valee, impairment ¢an only arise in the rare dreumsiances such as where the costs of disposal are matedal.
Spectcally, impalment ks unilkely for not for prodt entifes given that AASE 136 modifies the recoverable amount et far non cash generating assets of not Tor proft
enfiies io e higher of fair valee less costs of disposal and depreclated replacement cost, where depreclated replacement cost Is also falr value.

INSW assecses, at each raparting date, whesher thare b an Indication that an assat may be Impaired. If an Indication exists, or when annual Impalment testing for an
3EEET IS I'qu.ll'eﬂ. INZW eslimaias the asseTs recoverable amount. When the Bﬂl’l’ﬂﬂg amount of an assel exceads 5 recoverable amount, the asset 15 consldersd
|I'I1FE|I'EH and s writien down 10 BE recoverable amourt.

AE @ not-for-profit enfty, an Impalment loss k5 recognisad In the net result to the exgent the Impalmment loss excesads the amount In Me revaluation surpies for the
class of assel.

After an Impalrment loss has besn recognised, 1t Is reversed only If there has been a change In the assumptions usad to determine the assel’s recoverable amount.
The reversal ks limited 50 that the camying amount of the asset does not excesd Its recoverable amount, nor exceed the camying amount that would have been
dedermined, net of depreciation, had no Impalmment loss been recognised for the asset In prior years. Such reversal Is recognised In net resull and Is treated as a
revaluation Increase. However, 1o the extent that an Impaiment koss on the same class of asset was previously recognised In net resull, 3 reversal of that impalment
less 15 alsn recognised In net resuit
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11 Leases

The foliowing tabie prasents right-of use assets and lease llablites as at 30 June 2022

a.INSW as a lessee

Right-of-use assets under leases

Balance at 1 July 2021 58 3,020 3,078
Denreciation expenss 2ic) [38) {904) {240}
Dierecognition of fignt-0f-use-asset - [2.116) {2,118}
Balance at 30 Juna 2022 n (1] 22

Balance at 1 July 2020 100 4,080 4,199
Remaasurement - am T
Impalrment Ioss - {178) {17E)
Depreciation expense 7ie) {42) [1.278) {1,320
Balance at 30 June 2021 58 3,020 3078

Lease liabilities

Balance at 1 July 2021 [4,748) {5,997}
Remaasurement - {376}
IMterest expanses {BO) {114}
Payments 1,424 1738
Derecognition of ighi-of-use-asset 3,380 -
Balance at 30 June 2022 {24) [4.748)

The following amounis were recogrised In The statement of comprehensive income during the period In respect of leases whene INSW ks the lessea:

ConsolidaledINEW 2022 2021

$000 $000
Depreciation expense of right-of-use 355216 940 1,320
Impalrment expenss of Aght-of-use asssts - 178
Irterest expanse on le2ase llanlities ED 114
Espense r2lating to short-t2m [eases 3m b
Expense relating o leases of low-valus assets 3 -
Zalns or lpeseE arising from derscognising Me nght-of-ise 355215 and lease Nabilities Wil Property NSW [1,264) -
Total amount recognized In the statement of comprenensive Income 1,534

INZW had total cash outows for leases of 51.4 millon In FY2021-22 (FY2020-21 §1.7 millan). INSW has elected to recognise payments fior short-lerm leases and low value
|eases 36 EXpEnses on @ siralght-ine basls, Instead of recognising a nght-of-use asset and lease liabiiity. Short-term leases are leases with a lease term of 12 months or kss.
Low valwe assets are assats with 3 falr value of 510,000 or less when new and comprise malnly of modor vehicle, IT eguipment's ste.
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11 Leases (confinued)

INSW 35 a less0r

Leasof for finance leasss

Future minlmwem rentals reseivable {undiscounted ) under non-cancelabie lease are as follows:

Within one year - -
Cne to five years 33,7 365,339
Laber than flve years 27,565 28,200
Total {exciuding GST) 421,593 333,533

Reconcliation of net investment In leases

Fuiure undiscounted rentals recelvanle 471,599 393,539
Less: inearned finance Income {39,526) {42,687}
Met Invasiment In fnance lgases 382,073 350,852
2022 2021
Notes $000 $000

Ingluded In FAinanclal Stalemeants |Mote &)

Mon-current finance lease recelvables B 382,074 350,852
382,074 350,852

Ingluded In FAinanclal Statements (Note 17)

Cument k2asa llablity 17 24 1,342
Mon-current lease llablity 17 = 3406
24 4,748

Recognition and measuramant
{1l Leased Asasts

Right-of-Uss Assats acquired by lsssess

AASH 16 Leases (AASE 16) requires 3 lessee to recognlse a right-of-use asset for most leases. The entity assesses at contract Inceplion whether a confract Is, or
contalns, 3 lkease. That Is, If e confract conveys the right to control the use of an Idenified asset for a period of ime In exchange for consideration. The entity has
slecied to present right-of-use asset separatety In the Siatement of Financlal Position.

INSW 38 Lesase

AASH 16 Leases (AASHE 16) reguires a lesses 1o recognilse a right-of-use assst and a comesponding lease lablify for most leases, excapd for short-term leases and
e3ses of low-value assels.

INEW has elested to use the practical expedlent o expense lease payments for lease contracts that, at thelr commencement date, have 3 lease tem of 12 months or
=65 and 0o nat contain a purchase option (short-term leases), and lease contracts for which the underlying asset s valued at 510,000 or under when new (loa-value
35615

The entity recognises nght-of-use assets at the commencemant datz of the leass (Le. the date Me underlying assat I avallable for us2). Right-of-use assets are Initially
measured at the amount of Inklal measurement of the lease llablity, adjusted by any lease payments made at or before the commencement date and lease Incentives,
any Infiial direct costs Incumed, and estimated costs of dismantiing and removing the assed or restonng the site.

Right-of s assels are generally depreciated owver the shorter of the asset’'s useful Ife and the lease term. Where INSW obtaing ownership of the underlying leased
asset o If the cost of the right-of-use asset reflects that INSW wil 2xercise 3 purchase option, INSW depreciates the nght-of-use assat overs s usetul Ife.
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11 Leases (confinued)

During financlal year ended 30 June 2022, the entity hias accepted the changes In the office accommodation amangements with Property NSW [PNSW). The maln
change Is the Introduction of e “substiution right” clause for PNSW to relocate te entity during the term of e agreement. The clause provides PNSW with a
subsiantive substibution ght. Thersfore, these agreements are no longer accounted Tor 35 3 lease within the scope of AASE 16 (Node: If materal, the entity should
discipse the judgments made In the process of applying the accounting policy for the new ofce accommiodation arrangemeants, 2.9. The afice accommaodation
agresment with FHSW |5 ro longer accounied for a8 3 leass from 30 June 2022, This Invalves [udgment that the “substitution nght” dause In the agresment provides
PHSW with a substantive substibution right. Management has made jusgment that PFNSW can obtain benefts from exercising the substation night when i achieves office
accommadation efficiency at e whole-oi-govemment level andior Its other service objectives. It 15 also consldered practical for PNSW to exercise the subsifution nght
due to the general nabure of Te relevant office accommodation). The comespanding right of wse assels and lease Iabiities have been derecognised on 30 Jume 2022,
e effeciive date of the new ciauss. The net Impact of the derecognition I recognised In “Other Galns/[Lossas) (rafer fx Mobe S). From 1 July 2022, the accommodation
chamges will be recognised as expenses when Incumed aver the agreement duration.

Thie enfity continwes to carmy the resparsiolity to make good, and to control the f-out during the remalning occupancy period 2 the anthy receives the economic
Bpenefits via wsing the fit-out or expested compensation from PHSW upon relocation). The Incentives received prior to the 30 June 2022 appiy to the remaining
oooupancy perod. Thersfore, the niity's accounting freatment for make-good provision and Nit-out costs In reiation 1o the relevant accommodation remalns unchanged.
A llablity In relation to the amorisad balance of Incentives recatved has been recogrilsed 25 a labliity 3s a1 30 June 2022 and will b2 amortsed during the remalning

oooupancy perod.
INSW a8 Lesaor

Lessar accowmting undar AASE 16 will continue to classity leases 35 alther operating or finance leases. Leases that the enttty transfiers substantially all the risks and
rewards incidental bo cwnership of an asset are cassfed as finance leases.

At the lease commencement date, the entity recognises a receivabie for assets held under 3 inance lease In its statement of financial positon at an amount equal to the
net Investment In the lease. The net iInvesiment In leases Is classMed as nanclal assets amortised cost and equals the lease payments recsivable by a kessor and the
unguaranieed residual value, plus Initlal direct cosis, discounied using the Interest rate Implich In the lease Initial direct cosis. Finance Income arsing from finance
leases |5 recognised over the lease term, based on 3 pattem reflecting a constant perodic rate of retum on the lessor's net investment In the lease.

An operating lease 15 3 lease other than a inance lease. Rental Income ansing 15 acoowTted for on 3 stralghtine basls over the lease tenmes and Is Included In revenue
Ini the sialement of comprehensive Income due o Bs operating nature.

Lang In Baranganoo Is accounied for 35 a inance lease as dewslopment nignts and ieasss of land are enterad into progressively throwghout the develooment.

i) Lease falilimas

At the commencement date of the lease, the entlty recognises lkease llablities measured at the present value of lease paymenis to be made over the leass term.
Lease payments Inciuga:

: fied paymants {Inciuding In substance flxed paymants) 2SS any leass INcentves recehvable;
. wariabis lease payments that depend on an Index or a rats;

' amiounts expected to be pakd under residual value guarantess:

' awercise paice Of 3 purchasa opfons raasonably certaln fo be exercead by the entity; and

. payments of penalties for ierminating the l2ase, I the lease term reflects the entity exercising the option to terminate.

Varlable lease payments that do not depend on an Index of a rate are recognised 3s expenses (Unless they are Incuimed to produce Inventores) in the period In which
e event or condition that triggers the payment occurs. The lease payments are dlscouried using the Interest rate implich In the lease. If that rate cannod be readily
delarmined, which Is generally the case for the entify's leases, the lessee's Incremental bomowing rate |s used, being e rate that the antily would have 10 pay to bamow
e funds necessany to obtaln an assat of similar value fo the right-of-ese asset In 3 similar economibc environment with similar terms, sacurty and condiions.

After the commencement date, the amourt of lease llablites s Increased to refiect the acoretion of Interest and reduced for the lease payments mate. In addition, the
carmying amount of lezse lablities ks remeasured I there s a madMcation, a change

Ini thie lease term, a change In the lease paymenis (9., changes to fulure payments resulting from a change In an Index or rate used to determine such lease paymenis)
or a change In the assessment of an option i purchase the underying asset.

The entity’s lease Iabilitles are Incluted In BoMowings.
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12 Inzangible Assets

Softwars (Including IT Metwork design)
&t 30 June 2021

Med camying amount &
Amartisation (recognised Indepreciation and amartisation”) (6]
Met camying amount -

At 30 June 2022

(3roes camying amount -
Accumuiated amortisation and Impaiment -
Met camying amount -

Yaar ended 30 Juns 2022

Met camying amount at start of year =
Amortisation {recognised In ‘depreciation and amortisation”) =
Met camying amount at end of year -

Recognition and measurament

INSW recognisas Intangibie ass=ts only I It ks probable that future economic benefits will fiow oINSV and the cost of the assat can be measurzd rellably. Intanglible assels
are measured Iniially at cost. Whene an assed |6 acquired at no or nominal cost, the cost ks RS falr value as at the date of acquiskiion.

Intanginie assate are subsaguently measurad at falr value only If thene ks an active markat. As there |8 no active market for INZW's Intangible assats, he assets ane camed
al cost less any accumulated amorisaton and Impalmeant lpsses. All regagrch costs are expensed. Development costs are only capialised whean certaln critena ane met.

INSW's Intanglbie asssts are amorisad using Me straight-line method over a period of Tour years. Intanglole assets are tested for Impakment whare an Indicator of
Impalment exisis. If the recoverable amount Is l2ss than its camying amount the caming amownt ks reduced 10 recoveradle amount and e reduction ks recognised as an
Impalmment loss.

13 Current Assers Held for Sale

Aszset Held for sale = 28,454 = 2E.482
= 28,484 = 20,4584

The asseis held for sale relate bo land for South Barangaroo development, which Is accounied for as 3 Snance lease of development rights and use of land.

Recognition and measursmeant

Assets held for sale and disifbution are measured at the lower of camying amouwnt and fair value less costs 10 sell. These assets are not depreciated whlle they are
classied as held Tor sale and distribution. INSW has ceraln non-cument assets classiMed as held for sale, where thelr camying amount will be recovered principaly through
3 sale transachon not through continuing use. This condlibion |5 regarded a5 met when the sale & highly probable, the asset Is avalable for Immediate sale In s present
condiiion and the sale of the asset |s expecied to be completed within one year from the dale of cassfication.

14 Restricred Assets

Cash and Cash Equivalents 7 13,412 40,736 13412 40,795
13,412 40,736 13412 40,736

Resinctad assets relaied to contrioution for &l major development within the Redfem Wakenoo area recelved by INSW under the Waterioo Afiondabie Housing and
Developers Contribution Plans. These condributlons are held In separale deposits fadilities and can be expensed on projects direclly related to the specific purposes for
which me funds were gramted. All interest eamed s relrivested In these accounts. As at 30 June 2022, the resporsiblify for contributions made under sections 30-32 of the
Fedfemn Watenoo Authionty Act was vesied to Department of Envinonment and Planning. Funds held by INSW were transfemed out subsequent 10 30 June 2022 (Nate 16).
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13 Fair value measurement of non-financial 355615

{al Fair valus hlsramhy

A number of the IN2W's accounting policies and disciosures requine the: measurement of fair value, for bof financial and non fRancial assets and abiltes. When measuring far
value, the valuabion technique wsed masimises e use of relevant obsarvable inputs and minimises the wse of uncbsarvable npats. Undar AASE 13, MSW categorises, for
disciosure purpases, e valuabon techniques Based on the inpuis used I the valusSon bachniques as follows:

. Lewved 1 - quoted {unad]usied) prices In active markets for kdentical assets | Babifties Sat the Department can access at the measworement date.

. Lewved 2 - Inpats ofher Ban quoted prices Included wihin Leved 1 that are cbservable, effer directy or Indirecty.

= Lave] 3 - inputs ot are not based on observable market dala {unobsersable inputs)

The INEW recognises ransfers befwesn levels of B falr vabus hierarchy at the end of the reporting perod during which B change has oooumed.

PPE valusd using lavel 2 and 3. INEW Rave some assets that are non-specialised shor-lve assebs and measured at depreciated historical cost as a swrogate for fair vake

Total fair
Value
$000 $000

Level1 Lewel 2 Level 3

Property, plant and squipment

Lard 10 = 245,509 = 245,909
Infrastnucture 10 - - ITAES 371,185
= 245,808 ariaEs 817, 0Bd

Total fair

Level 3
& Value

Proparty, plant ard sguipment [Rectytsd]

Land and buldings - Z0e,7a4 - I0E.Tas
Infrastruchure = = 347 A5 347 485
- Z0B,744 342 425 6E1. 228

Thene wers no transfers babwesn Level 1 or 2 during e penods.

(b Valsation tsshniquec, Inputes and prooscoec

INEW engages an extemal, independent and qualfied vakser o defermine the value of the INSW asset portfolc.

Clace Valuation technique Koy Inpute
* Camparable property sakes valuss

Land Market approach - comparabie value of simllar land &5 conskdensd (= Adjustmenss for scale of B, Infrastnucture costs and discounted due bo restriction of
e

Due to e unigue, specialsed nabare of Fese assets, 3 0ost approach using current

Infrasinucture Curnent Bcemeant cosi appnsach
e replacement cost has been appled.

Due o the unigue, specialsed nabare of Sese assets, 3 Cost approach using curent

Curnent Bcemeant cosi appnsach
Buliing e replacement cost has been appled.

(o] Rsccnoiliation of reowTing level 3 fair walue meacursmentc

Work in Progress Infrastructure Total

$000 $000 $000
Fair YVake as at 1 July 2021 133,450 342 485 4TS5, 975
Purchases of assets 136,781 = 135,781
Disposal {B2E) = CH2E)
Revaluation iIncrementsiidecrements ) recognised in other comprehensive income 3,802 3,338 35,140
Trarsfer bebween asset clxsses (5,228) S04 [185)
Transher o mveniory (198,230 = [1=25.220)
Tranrsfer from offer Govemment Agencles - - -
Depreciation sxpenss - 7573} 7,573)
Fair value ac ai 30 June 2022 BB,E02 I EE 440 BET
Work in Progress nfrastructure Total
$000 $000 $000
Fair Vake as at 1 July 2000 32,636 5,821 348,257
Purchases of assets 104523 28,737 134,350
Revaluation incrementsijdecrements) recognised In other comprefensive inRcome = 25 25
Trarsfar batwesn aspet Classes (3,7E) 3,783 a
Trarster from ofer Govemmient Agents = =53 553
Depreciation Expense = 7. Z=0) 7. 230)
Falr valss ac at 30 Juns 2021 158,480 342 455 4TEBTE
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16 Cuwmrent’ Non Current Liabilities - Payables

Current

Crediore 1.636 T3 1,636 79
Dieferred Liability = 50,005 = 50,005
Accred Expense 70,023 81,563 70,023 81,563
Imterest Payable 2,060 3,335 2,050 3,335
Omer Payables” 13,588 26 13,598 26
Accrued salaries, wages and on cosis 402 345 - -
Goods and services 3x payable to ATO - 10,077 - 10,077
‘Securty deposis and bonds 11 a2 11 a2
Personal Senvices = = 3393 3,153

87,730 148,283 90,721 149,090
* Other payanles Includes payabie of Watenoo Affordanie Housing and Developers Contrioution Plans fungs 1o Deparimient of Environment and Planning (Mate 14).

Dietalls regarding cradi risk, Iquidity risk and market sk, Incuding 3 maturty analysis of the above payables, are Msciosed 3t Note 26.

Recognition and measuramant

Payanles represent labllities for goods and sendces provided o the agency and other amounts. Payabies are Initially recognised at fair value. Subsequent measuremeant |s at
amartised cost Lsing e affective Interest method. Shom-term payables With no stated Intenest rate are measured at the ofgingd Invodcs amount where the affect of
discounting ks Immatenal. Gains and losses are racogrilsad Innet result whien the aolities are derecognisad as wall 35 through the amaorlisation process.

17 Cwment/ Nen-Current Liabilities - Borrowings

Current

Lease labdlity 24 1,342 24 1,342

T-Coorp boimowings 61,396 295,560 81,396 295380
81,420 257222 E1.420 237222

Hon-Curramt

Lease lability - 3.406 - 3,406

T-Corp bomowings 429 B20 395,360 4739 E29 39E.360

425,823 400265 423, 82% 400265

Changes In llablities arising from financing activities

Lease

Liability

$'000
Balance a5 at 1 July 2021 692,740 4,748 Bo7 458
Payments [201,515) {1.424) (202939
Imterest charged a0 &0
Dierecognition of leases - {3.380)  (3.380)
Balance as at 30 Jume 2022 431,225 24 431243

The falr value of these unsecured [oans a5 at balance date was 3491 millign (2021; 3533 millon)
Dietalls reganding credi risk, Iquidity risk and market sk, Incuding 3 maturity analysis of the above bomowing ane Msciosed In Mabe 26

Recognition and measuramant

Barmowings represents imensst bearing labilltes manly ralsed hrough NS3W Treasury Comporation and kase labliities.

Financial llabiities at amortisad cost (including borowings and trade payables) are Inftally measured at fair value, net of transaction costs. These are sulisequently measured
at amortised cost using the effective Interest method, with Interest expense recogrised on an efactive yield basls.

Eamowings are classifiad as curent labilies unless the INSW has an unconditional right %o deter sattliement of e llablity for at l2ast 12 months after the rapoming date result
for e year of ge-necogriton. Bomowings are classfad 3s curment labllities unless INSW has an unconditional night to defer selllement of the llabillty Tor at least 12 months
after the reporting date.
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18 Cwment/ Non-Current Liabilities - Provisions

Current Provisions
Emiployes banafits and ralated on-costs

Anrual leave Ingluding on-costs 2324 2,262
Long service l2ave on-costs 503 455
Paymoll t&x 114 =
Current employes benefits and related on-cost provialens 2541 2,758

Other Provialons
Restoration Costs - -

Climate Pasiive Fund 2200 -
Makz good provision - -
Other Current Provislons 2200 -
Tofal Cuwment Provizions 5141 2,758

NON-CLTBNT Provisions
Empioyee benalits and relared on-CosTs

Long service l2ave on-costs 50 43
MNon-Currant employes bensflts and ralated on-cost provisions 50 43
Orhar Provisions

Restoration Costs 731 T3
Climate Positive Fung 1,143 2,833
Malke good provision 416 328
MHon-Currant Other Provialons 2.2 3,962
Total Mon-Current Provislons 2342 4,011
Tofal Current | Mon-Current Liabilities - Provision TAE3 E,7E3

apgregate employes banafits and relatad on-costs
Provisions - cLment 2541 2,758

Provisions - nor-cument
Accrued salaries, wages and on-costs 1&

=0 43
402 35
3,333 3,153

Movaments In provisions (ofher than employes bansfiiz)
Movements In each class of proviskon during the financial year, other than employes benefits are sat out below:

Camying amount af the baginning of inancial year 731 2,533
Addiional provisions recogrised - 2243
AMOUnts used - {1,723
Camying amount af the end of Mnanclal ysar 731 3343

2,300

2200

2.0

™
1,143
418
2,732

2,132

4,432

418

3,862
2268
{1,738)
4,452

INSW has committad to Earangaroo operating as 3 Carson Meural pracinet that will be delversd throwgh a carbon reconcliation and offseting process. This process uses a
propartion of he funds generated by the Estate Lavy to purchase Renewadle Enengy Cerficates (RECE) and offse1s where apgroprate. INSW allocates an amount no grester
than 54.90 of the Estate Levy per annum, per m2 of GFA 0 3 Climate Positive Fund provision account for each buliding which has achiesved Practical Completion. INSW

Intends io uillse the natlonally recognilsed Mathonal Carban Offset Standard (MCOS) certification process to valldate carbon neutrallty.
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18 Cwmrent/ Non-Current Liabilities - Provisions (continued)

Recognition and measuramant
Empioyes benefis are provided to INSW by INSW St Agency. INSW racognises pefsonnel S2rvice expenses and provisions for thess benefiis.

M Salaries and wapges, annual leave and sick leave

Salanes and wages (ncluding ren-manetary benefits) and paid slok leave that are expectsd to be settied wholly within 12 manths afer the end of the pesicd In
which the empioyees rangder the serdos ane recognised and measurad at the undiscouniad amouwnts of the banafits.

The outstanding amounts of payrod t3x, workers' compensation InsWance premiums and fringe benefits tax, which are consequental to employment, are
recognised as labilities and expenses wnere the employes beneft fo which they relate nave besn rRcognised.

Annual leawe s recognised and measwned at undlscountsd amounts f expecied 10 be setled within 12 months after the end of e period In'which the empioyess
GEMVIces WErE rendered. Annual leave |5 requined to be measured at falr value (athough short-cut medhods are permitted). Annual leave llaity recognised at
unEscowTied aMoUnis 35 an AEEEEEMENt has bean made that effect of discounting Is Immateral. All annual leave Is classified as a cument Ilablity even wherne the
entity does not expect to sefie the llabilly wiTin 12 months as the entity does not hawve an unconditional right to defer seftiement.

Unused non-vesIng slck leave does not give rise 1o 3 1ablity 3 It 5 not considersd pro0aEDle that Sick leave 1aken In the future wil be greater than the Denefits
aconued In the futura.

iy Long service leave and suparannuation

INSW's llablifties fior long service leave and defined benefit superannuaion are assumead Dy Me Crown In ight of the State of New South Wales (Crown ). INSW
accounts for the Naolify a5 having besen exinguished resuiting In the amount assumed being shown as part of the non monetary revenue Hem described as
"Accapiance by the Crown Entity of employee benefits and oiner liabllites™.

Long service leave Is measured & present value of expacted fuiure payments to be made in respect of sanvices provided Up %0 the reporting date. Conslgeration
15 given 1o cenaln factors based on aciual review, Including expectsd fulune wags and salary levels, sxpenence of employes departures, and periods of sendics.
Expactad frure payments are discountad Lsing Commonwaalth govemment bond rate at e reporting date.

The superannuation expense for the fnancla year is determined by using the formulae speciled I Me Treasurer's Direclions. The expense for certain
superannuation sehemes {L.e. Basic Benaftt and First Stale Super) s calculated 35 a percentage of the employess' salary. For other superannuaton schemes
Le. State Superannuation Scheme and State Authornfes Superannuation Scheme), the expense Is calculated as a multiple of the employess’ superannuation
contributions.

L] Cconssquentlal on-costs

Consequental costs bo employment ane recognised a5 llapiites and expenses wnene the empioyes benefits to which they relate have been recognised This
Includes outstEnding amounts of payroll 3y, WOrkers' com pansation INsUrance premiums and fringe banefits &

i othar proviziona

Provisions are recognised when INSW has a present legal or constructive ooligation 35 3 result of a past event; It ks probable Mat an cutfow of resources will be
required o sethie the obiigation; and a redlable esimate can be mate of the amount of obligation. Provisions are measured at the presant value of management's
best astimate of the expendiune raquired to settie the prasent abilgation at the reporting date.

¥ Make good costs

The presant valus of the astimated cost of dismantiing and removing an 3sset and restoring the she s Included In the cost of an asset, i the extant the make
good cost s recognisad 3s 3 laollky.

i) Restoration Provision

The restoration provision accounts for constrection works, documentation and restoration works damages to existing roads in Barangaroo due 1o the exsting
consiructions. The proviskon reflects maragement's |wdgement and assumpllons regarding method, costs for remedlation works and other condiions. The
prowision |s releasedireversed If It s certain that the provision ls not required any more and there s no comespondlng ooligation 10 restone Me roads o working
condon.

19 Cwmrent/ Non-Current Liabilities - Other

Consolidated

2022 2021

$000 $000
Current
Lease racelpt In advance 2,569 13,568 2,559 13,568
Omer - 155 - 155

2.589 13,733 2,565 13.723
Mon Current
Lease recelpt In advance 373,565 361,455 373,065 361455

373965 361,455 373,965 361455
Lease recelpts In advance Inciude |ease payment recalved In r2lation to Cenfral Barangano development that |5 y2t 1o commenca.
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20 Contract Assets / Liabilites

Current

Contract assels 2,164 1,360 2,164 1,380
Contract llablites 8,279 18,039 8.2 158,059
Conract recalvables (Mote 3) 27,029 217,384 27,029 217,334

Recognition and measurament
Coniract assets relate 1o INSWs rignt to conslderation In exchange for Qoods transfemed o customers works compietad, but not billed at the reporting date In respect of

Contract Liablities represenis the balance remaining at the year end for which the peromance ooligations are not yet satisfied for projects being deliversd on behalf of other
MNZW govemment agancies by the project delvery unit of INSW. INSW Issues quartery ciams In advance based on forecast expendiure to these agencies for which me
projecis are baing deliversd. INSW draws Sown agalnst tis claim as axpendiure is Incummad.

Rewenue recognised that was included In the contract Nabliity balance at the beginning of the year 13,020 17,543 13,020 17,648
Revenue recognised from performance obligations satisfied In previoss perods 1,380 a1 1,380 21
Transaction price allocated to the remaining performance obllgations from contracts with customers 54,170 765,832 54,170 TES,E32

The Transaction price allocated to the remaining performiance obligation relates to Rendering of Sendces. 100% I expected 1 be recognised 35 revenus In the next fMnancial
year ending 30 June 3023,

21 Contingent Liabilites and Conzingen: Assets

On the 5 February 2020, Grocon (CB) Developments Py Limited and bwo related entities commenced proceedings In the N3W Supreme Court agalnst IMSW In relation to
EVEATS occuming during and subsequent to the tender for the Central Baranganoo development. INSW continues to defend clalms brought by Gmcon entlies in relation to this
project The clalms are cumently In the NSW Supreme Courl. Grocon alleges that i suffered loss on account of certain behaviour by INSW, particulany In relation 1o the timing
of a contractual notice specifying the extent of development pemmilited at Caniral Barangaroa. The claims are proceeding In accordance with 3 imetable set by the court. A
hearng date has not been decided. The claims are the sutject of an indemnity by the NSW Govemment Insurer ICare

22 Commimments

2022 2021
$000 $000
Capital Commitments
Aggregate capital expendlture at balance sheet dade and not prowvided for:
Within one year 212208 511,705
Later than ome year and not later than five years 252,831 3575
Total [Including G5T) 485,039 B4E.280

23 Equity

Il Revaluation surpius

The asset revaluation resarve s used to record Increments and decrements on the revaluation of non cument assets. This accords with the INSWs poloy on the
revaluation of property, plant and equipment &5 discussed In Mote 10

{}  Accumulated Funds
The calegory ‘Accumulated Funds® Includes all cument and prior penod retained funds.

{ll) Ressrves

Separate IS5EnVe AcCOUNTE are recognised In the financial stabements only If 5UCh Accounts ans required by spacific leglsiation of AAS (2.0 revauation SWpS).

{lv]  Equity Tranafera

The transfer of net assats befween 3gencies 35 a resull of an administrative resirucure, Tansfers of programsfuncions and pans thareof between NSW pulic sachor
agencies and 'equity aporoprations' are designated of required by Australlan Accounting Standands to be Teated as confrioutions by owners and recogrised 3 an
adjustment to "Accumulated Funds'. This treatment is consistent with AASE 1004 Confbutions and Ausirallan Intespratation 1038 Contitutions by Owners Wiede &

Transfers arising from an administrative restruchere Inmeolving not Tor proft entities and for profit govemment entities are recognised at the amownt at which the assets
and llablities were recognisad by the transferor iImmedlately priar to the restructure.

All other equity fransfers are recognised at falr vaue, except for Intangibies. Where an Intanglble has besn recognised at (amortissd) cost Dy he Tansfenr because
thare [s no aciive market, INSW recognises the assat at the Tansfemrs camying amount. Whene the Fansferor s profiited from recognising Iniemaly generated
ntanglbies, INSW doss not recognise that assel. Refer 10 Notes 25 for detalls on equity fransferns.
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24 Reconciliation of Cash Fows from Operating Activides to Net Resulr
Reconcilation of cash fiows from operating activiles fo the net result as reported In the Siatemant of Comprenensive Income 35 Tollows

Nat cash used on operating aciivies 306,377 45,9E6 306,877 45,586
Depreciation and amorisation (0,653) [9.934) {0,653) 19,534)
Finance Lease Interest income 3.643 13,562 3.643 13,562
Caontribution Revenue - - - -
Other non cash fems [18,953) (5.197) [19,953) {5,197)
Decreasa { (Increase) In provishons: (714 662 714y B52

Incredse / (decrease ) In recelvabies (173.502) 9,778 (173.502) 89,776
Decreass | (Increase) In paysbles 68,333 31,588 68,333 31,588
Decrease | (Inease) In other lablities (1,355) {28,543} {1,355) (28.843)
Increase [ (decraase) In Inventary 84,638 405,670 284,638 405,670

Increase / (decrease ) In Assets Held for sale [2E.4B4)  (135.234) [2E,4B4) 1136,234)
Mat galn § {loss) on sale of property, plamt and equipmant and Intangible assels 16,102 23313 16,102 23313
Mat result 445,311 £30,3M 44531 430,371

25 Budger Review

The budgeted amounts ane drawn from e orginal bwedgeted Snanclal statements presented to Parlament In respect of the reporting perod. Subseguent amendments 1o the
original budget (2.0 adjustment for transfer of furctions betwesn entitles 3& 3 resull of Administraive Amangemenis Orders) are not reflected In the budget amounts. Major
varances petween the origingl budgeted amounts and the achial amounts dsdicsed In Te primary inancial siatements are explained below.

Mat Raault

The net resut was 3 $459,597k SWpiUs compared fo 3 budgeted surplus Of $495,002K. This I a unfavourable vanance of 535,005k arlsing primarily from 3 highar grant
expenses for Affordable Housing Developer Contributions by $23,316K and the reduciion In inance lease IMeres! revenue as a result of last year's l2ase modfcation on the
Baranganio precinct.

Expanzzs

Tokal expansas exciuding losses wera 3380, 560K compared to 3 budget of 2501, 567K, This was 3 $120,637k favourable varance comparad io budgat. The main drivers of the
varance In expanditure are summarised baiow:

Projact dellvery expensas are below budget by $115,260k due fo delays In major projects deilvered on behalf of cther agencles. Dalays have results
Tom the July COVID-13 slte closures and density Imiks on construction shes, as wel 35 slower construction progress dus 1 Inciement weather.

Grants and subsidles are above budget by 523,315k dus o iming of payments and vesting of the affordable hotsing and developer contribution
scheme to the Department of Planning and Environment.

Employes related expenses ane below budget by 55,543k due o the transfer of the Barangaroo Acthvation and Precingt Management team to Place
Management NSW, 158 of contracions and contingant labour which are reporied as other operating expensas, and vacancies acoss the organisation.

Cfher operaling expensas are below busget by 55,823 malnly due to COVID-19 delays and project fiming. Unspent project budgats will be camed
farwand to future years.

Depreciation and amortsation expenses are beiow budget by 53,348k malniy due to delays In constucton of assets and associabed depreciation on
Baranganon Infrasructure.

- FInancs costs are baiow budget by 55,579k dus to lower Interest rates and lowsr capital expenditurs.

Eevenue

Total revenue was $622 830k compared i budget of $357, 456k This was 5174,630K less than budget. The malor reasons for this were:
- Delayad major projects delivered on Dehalf of other agencics reduced revenue by 5115, 260K which was offsat by IOWEr EXpenses Incumad.
- Delays In planning anpeovals for major capital projects delayed e recelpt of 567,350k In capital grants.

Oiher Gang

The gain In Cmer galrs ! (losses) |5 @ result of Increasad developer contibutions on remalning residental bulidings I Barargano valued at 57,221k, and Me substantial
commencement of Me final reasident al buliding in Earangana Soum.

Azgets and Llabllitlas:

Neat assets ware $561,778k compared to a budget of §1,262, 907K, The major varlances ansing In the Statement of Financlal Poslion ane noted Delow:
ABSEIE
Tokl assets were §1,533,1053k compared 0 a budget of 52,535,447k, This |5 51,002,354k undar bugget which Is due i

Cash and cash equivalents has a 5110,7739k fawourable varance due to lower operating and project expenditure 35 a resull of Covid-19 and delays In
major project delivery.

Inventory & 5345, 134k under bwdget primarly due to the vesting of Sydney Football Stadlem 1o Venue NSW as an equity fransfer. This s partially offsat
oy the reciassiication of MSW Sydney Fish Market from Propesty, Plant and Eguipment % Inverntory.

Property, plant and equipment ks 5573,261K undar burget due to the slowar than expectad Progress on major capital projects a5 a raswt of Covid-19
resirichons placed on constructon slites, and the reclassMication of the New Sydnay Fish Market bo Invertory.

Recalvaiies and prepayments 15 $136,513k under budget manly due to outstandng developer confribution and movements In finance lease
recetvables associaied with Barangaros Project.
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25 Budger Review [conginued)
agsats and Liabiities (continued)

Liabillfles

Total Lianiites wers $371,275K compared to a budget of 51,272,540k, This |5 $201,265K under budget whlch i primarily bomowings being repald in current inancial year
after reCedying a ona off :]3."1"1&[‘[ of 3214m from Lendiease 3as Fll't al the EGH.I'I?I'EIEI m'.I'EhFEF F“;l'll Fess.

Cash Flows

The diosing cash poskion was $221,688k compared io a budgat of 5111,100&. This ks higher than badget by $110,779k malniy dus to detays In major praject dallvery.

26 Financial Instruments

INSW'S principal inancial instruments are outlined below. Thase fnanclal Instruments anse directly from INSYW's operations or are required to finance INZW's operations.
IN:SW does not enter Inba or trade financlal Instruments, Including dervative inancial Instruments, for speculative pUIMOSSE.

INZW's maln risks arising from fnancial Insremeanis are outlined below, gether with the INSW's objectives, policles and procasses for measuring and managing nsk.
Furmer quantitative and qualialve disclosuras ane Includad throwghout thees financlal statements.

The Chief Execullve OMcar has overall responsilify for the establishment and oversight of risk management and reviews and agrees policles for managing nek. Risk
management pollcies are established 1o ldently and analyse he nsks faced Dy e INSW, to set isk limits and controls and to monitor fisks and compilancs with policies 1s
reviewed Dy managament on a peniodic basis.

{a) FInanclal Instrument categonas

Amaonised cost 221,688 254,TH

Cash and cash equivaianis

Recalvanles' g Amonised cost 409,207 568,238

F'GF.IHEE? 18 Financial llabillties measured at amortisad cost 87,730 G5,278

Bamowings 17 Financial llabillties measunad at amortisad cost 491 240 607,468

Cach and cash equivaianis Amonised cost 221,888 254,73
Recaivanles' 8 Amonised cost 409,207 568,238

Financial Liabilities $000 $000
F'a:ﬁ.:HEE? 16 Financial liabillties measured at amortised cost a0 99,085
ECIITCM'I'IgE i7 Financial llapiltes measurad af amortisad cost 491,240 857 488

k Exciudes stahuiory receivabies and prepayments (Le. mot within scope of AASE T)

* Esriudes statuiory payabies and uneamed ressnue (e, nof within soope of AALES T)

The entity defermines the classiication of s financlal assets and llablities after initial recogniion and, when allowed and appropriate, re-evaluates this at each financial
year end.

(b De-recognimon of financial assets and fnancial Fabilives

A financlal @sset 15 deracognised when the confraciual nights to e cash flows from the Minanclal assets expire; or 1 INSW transfers Its night 1o recelve cash fows from the
36661 07 Nas assumed an obiigation 1o pay the received cash Niows In full without material delay to a third party undier a ‘pass-through’ amangement and either:
where substantialy all the rsks and rewards have bean transfemed or

where the INSW has not transfemed substantlally all e risks and rewards, If INSW has nof retalned control.
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26 Financial Insrruments (continued)

{b) De-recognimon of financial 355615 and fnancial labiimes [conmnwed)

When INSW has transfemed Rs fights to recelve cash flows from an asset of has entered Into a pass-hrough amangement, it evaluates i, and to what extent, It has retalned
thie risks and rewands of ownership. Whene INSW has nelther transfermed nor retalned substantially all the risks and rewards or transfemed control, the asset confnues o be
recognised to the extent of the INSW's continuing Involeement In the asset In that case, the agency also recognises an associated llabiity. The transfemed asset and the
associated llabiity are measuned on 3 baslis that refiects the ngnts and obilgations that the agency has retained.

Conmtiruing Imvolvement that takes the form of a guarantee over the transfemmed assel s measured at the lower of the orginal camying amount of the asset and the maximuem
amaurnt of consldieration that INSW could be required o repay.

A financial lablity |5 derecognised when the ooligation specified in the contract s dscharged or cancelled or explnes. When an existing financial kabilty Is replaced by anoer
from e same kender on substantialy diferent terms, or the terms of an exdsting llabilly are substartially modified, such an exchange or modificaton s irealed as the de-
recogeilion of the original llaoiity and the recognition of a new llabiity. The difference In the respective camying amounis 15 recognised In the net result

() Cifsermng financial INSITUMENTS

Financial assets and financial Iabiitles ane offse? and the net amouwnt ks repanied In the Statement of Financlal PosiTon I there 18 a cumently enforceable legal nght to offset the
recognised amounts and there |s an intention to settie on a net basks, or bo realise the assets and sedie the llablities simutaneously.

i) Financial Risks

{1 Credt risk

Credii isk arlses from the inanclal 3sseis of INSW, Incluging cash and recelvabies. No collateral Is held Dy INZW. INSYY has not granied any financlal guaraniees.

Credi ek associabed with INSWs financial assets, other than receivabies, |5 managed through the selection of counterparties and establishment of minimum credit rating
standards. Credi fisk arlses when there ks the possibillty of INSW's debiors defaulting on Selr conbractual obligations, resulting In 3 inanclal loss o INSW. The maximem
ENpOSUrE {0 credit fsk Is generally represented by the camying amount of the financlal assets (net of any allowance for Impalmment).

INSW considers a financial asset In defawt when contractual payments for other Man Iner-govemment agreements are 90 days past due. However, In certaln cases, INSW
may also conslter a financlal assat to be In default when Intemial or extemal Informiation Indicates that the entity s unllkely to recelve the outsianding contraciual amounts In
full before taking Into account any credt enhancements held by the entity.

Cash and cash equUIValents

Cash comprisss ¢ash on hand and bank balances within the MW Treasury Banking System. Interest is eamed on Jally bank balances at the monthly average TCop 11am
unoimclal cash rate, adusted for a management Teg 1o M5W Treasury. The TConplM Funds cash facliity Is discussed in markst risk below.

Recenvables

The loss allowance for rade recelvables as at 30 June 2022 and 30 June 2021 was determined as Tollows:

Expecied credit loss rate 0.0% 0.0% 0.0% 0.0% 0.0% o
Estimated 1043l gross carmying amount at default B.274 BED o 336 2,203 11,633
Expecied credi loss a a a o 1] o

Expecied credit Ioss raka 0.0% 0.0% 0.0% 0.0% "% 0%
Estimated total gross carmying amound a1 default 214,848 3g1 103 &79 1,365 217388
Expecied credit loss a a a o o o

Moies: The analysls excludes stahuilory recelvabdes, prepaymenis, a5 these are not within the scope of AASE 7. Therefore, the Total’ would not reconclle to the sum aof the
recelvables todal In Mot &.

INSW [s not matenally exposed bo concanirations of credlt nsk to & single debior or group of debiors 35 at 30 June 2022
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26 Financial Instruments (continued)

(M) LAquidRy risk

Liquidity risk |s fie sk that INSW will b= unaible to meet its payment obligations when they fall dwe. INSW continuously manages risk firough monltonng future cash Sows and
maturties planning to ensure adequate holding of high qualty liquid assets. During the cument and prior year, there were no defaults of bomowings. Mo assets have been
pledged a5 collateral. INSW's expasure o liquidity sk is deemed Insignifcant based on prior perlods' data and curent assessment of risk.

The labilitles are recognised for amounts dug to be pald In the fuwre for goods OF Services recelved, whether or not involced. Amounts owing to suppllers (which are
unscured) are settied In accontance with the policy st out In MSW TC 11712 For small business suppliers, where temms are not specified, payment ks made not iater than 30
days fom date of recelpt of a comactly rendered Invalce. For other supgllers, | trade terms are not specifed, payment ks made no laber than the end of the mon folleaing e
manth In which an involce or 3 statement s recetved. For smal business supplers, whers payment Is not made within the specited time period, simpie Interest must be paid
automatically, unkess an existing contract specfles otherwiss. For payments o other suppilers, the CEO (or a person appointed by the CEQ) may automatically pay me
supplier simpie Interest. Mo Interest was paid during the year (2021 : M)

The table beiow summansas he maturily profile of INSW's Snanclal lablities, together with the Interest @e axposUne.

Maturity Analysls and Interest rate exposurs of inanclal Nablities

$000

Fixed Wariable
Interest Interest
Rate Rate

2022

Fayailes'

Acecrued salaries, wages and on-costs Ml a0z - - 402 402 - -
Credine Ml 1535 - - 1.636 1,636 - -
T-Coorp Bomowings 1.3M% 491,225 401,225 - - 61,356 420,620 -
Total 433263 491,225 - 2,038 £3.434 423,829 -
2021

Fayaoles’

Accned salaries, wages and on-Costs Ml 346 = = 346 345 = =
Crediors M 799 = = 799 799 = =
T-Corp Bormowings 1.04% 692,740 652,740 - - 295,880 370,070 6,790
Total E33.885 £32,740 = 1.145 237,025 370,070 26,730

2022

Fayables'

Accrued salanes, wages and on-costs - - - - - - -
Crediors 1,636 = = 1,636 1,636 = =
T-Corp Bomowings 1.3 % 433,285 451,225 = = 61,747 431,538 =
Tatal 454971 4m2S5 = 1,636 £3,383 431538 =
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26 Financial Instruments (continued)

2021

Fayables'

Accrued salaries, wages and on-costs = = - - - - -
Credine 799 - - T8 T4 - -
T-Coorp Bomowings 1.04% 696,075 652,740 - - 297,517 371,564 26,904
Total 36874 852,740 - 739 258,316 371,584 6,504

!'The amounts disciosed are the confractual undiscounted cash flows of each class of financlal llablitbes based on the earlest daie on which the entfty can be required fo pay.

The tables Include Doth imersst and princlpal cashiiows and excludes stalniory payables and uneamed revenue (nod within the scope of AASE T), therefore will nod recondle to
the statement of inancial position.

{0} Mdarket risk

Market nsk s the risk that the falr value or future cash fiows of 3 inancial iInstrument will NuciEte becawse of changes In market prices. INSW's exposure 1o market nsk ks
primarily throwgh Inberest rates on cash and cash eguivalents. INSW has no exposure 1o foreign cumency nsk and does not ender Into commiodity contracts.

The effect on profit and egquity due 10 a reasonably posslbie change In sk varable |5 outingd In the Information below, for Interest rate risk. A reasonably posslbie change of
/- 1% |5 used, conslstant with current trends: In Intarest rates. The basls will be reviewed annually and amendad where there Is structural change In the level of Interest rate
wolatility. INSW's exposurs bo Interest rabe risk & set out Delow.

Interest rate risk
Interest rate nsk ks the risk that me falr valus or future cash fows of a inancal Instrument will leciate because of changss In marke! Interest ratss.

Exposure 1o Interest rate risk arses primarily throwgh INSWs Interest beaning lablities. This nsk 15 minimised by underiaking mainly Moad rate borrowings, primarly with NSW
TCop. INSW does niot account for any fixed rate financial instruments at falr value through profit or loss or as avallable for sale. Therefore, for thesa financlal Instruments, a
change In Interest rates would not affect profit or o065 or equity. A reasonabiy possiole change of +/- 1% s used, consistent with curment frends In Interest rates. The basis wil
be reviewed annualy and amended where there ks a strsctural change In the leved of Imterest rate volatilty. INSW's exposure 1D interest rate nsk 15 set out beiow.

INZW's exposure to Intarest rate risk Is 52t out below.

2022

Financlal assets

Cash and cash equivalents 221,888 (2.219) (2.219) 2,19 2,19
Recelvanles 33215 - - - -
Financlal fahiies

Payables &7.73 - - - -
BOMmowings 491,235 - - - -
201

Financlal assets

Cash and cash equivalents 254,731 {2.547) (2.547) 2547 2,547
Recelvatles HME743 - - - -
Financlal fabities

Payaoles 145,263 - - - -
Barmowings 692,740 - - - -

{8] Falr valus measuramant

{l} Falr value compared to camying amaunt

Finanddal Instruments are generally recognised at cost. The amortised cost of financial Instruments recognised In the statement of inancial position approsimates the falr
value, becawse of the shor-ierm nabure of many of the financlal Instruments.
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27 Related Party Disclosures

Related party disclosures — key management personnel

In accordance with AASE 124 Related Party Disciosures, key management personnel are those having authorly and responsiblity for plarning, direciing and comtrolling the
aciivities of the entity.

(&) Compsanaation of key management peracnnsl
INSW's key management personnel compensation detals for the year ended June 2022 are 35 Tollows:

2022 a1y |
$°000 $'000
Shart-term employes benefits:
Salares 3,261 3,085
Post-amployment benetis 166 as
Total remunaration 3437 3,188

(b) Traneactlons with relatad parties
There were no materlal transactions or outsianding balances with key managemant personngl INSW during the financlal year

(&) Tramsactions and outstanding balances with other related parties during the financial year
There were no material transactions or outsianding talances with key management personnel INSW during the fnancial year

(d) Tranzactions with gowermment related sntiies during the Anancial year
Durire the 2022 financlal year, INSW enterad Into the following fransactions with other entiies consolldated as part of the NSW Total State Sector (the ultimate parent) within
the normal course of business:

= Recelved $50.4 million of recumant grants and confributions from the Deparment of Premier and Cabinet 1o fund INZW's operations

- Repstved 5517.5 million In capitsl grants and contributions Including S236.9 milllon from Departimant of Prember and Cabinet for development of the Sydney
Fooibal Stadium and 5230.5 millicn the Blackwatiie Bay precinct redevalopment Incorporating the new Sydnay Fish Markess)

+  Received the following funding for projects under development disciosed 35 Rendening of Sanices:

- $43.2 milllon for the Walsh Bay Ars Precinct Project via the Degartment of Premier and Cabinet
- $121.3 millon for the Sydney Modem At Gallery Projest from the Art Gallary of NSW via the Department of Premiar and Cabinet

- 543.9 milllon for the Powemouse Museum at Parmramatia via the Department of Premiler and Cabinet
»  Repayment of TCorp omowings fior Barangaroo Development of 52014 millon
= Transfemed the Sydney Football Stadium, $525.6 milllon In Imventory assets via equity to Vienue NSW.

»  There ware 350 olher ransacions with various entities which were not Individually significant and Incude the fiollowing:

Rendearing of Services Income to Tund key strategic Initiafves and coondination acroes MSW Govemment as well as administering the
IMvesion ASSUrance roie

- Expendiure Incurmed where INSW s acting In a strateglc advisory and coomdinating capacity
- Assumption by the Crown Finance of Long Service Leave entiiements

On 4 March 2022, INSW ertersd Ima an agreament with Place Managemant MW to outscurce its respansibillies for Activabion and
Precinct Management at Barangaroo. Place Management NSW will Invodce INSW for the net costs of perfarming thils sendce. As part of the
agresment, INSW Activaton and Prednct Management siaff were also transfamed 0 Place Management NSW.
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Infrastructure New South Wales
Mobes to and fiorming pan of the Consolidated Finandal Statements:
fior the year endad 30 June 2022

28 Equity transfers
There are no discontinued operations for Me year ended 30 June 2021.

A fssst of diaposal group held for dlstribution

Azasts hald Tor distribution
Property, Piant and Equipmant heid for distrinution - 34,458
Irventories haid for distrioution - 245

Liabilities hebd for distribution

Empioyes banefis llabiities - 298
Total Assets and Liabliitias for dstibution - 32,405
B. Equity fransfar

Following the NSW Govermment acting In Ibs capacity as owners, INSW transfemed out Inventory assets retating to the Sydney Football Stadium o Venues NSW on 30 June 2022
In 2021, INSW fransfemad out property, plant and equipment and Inventores relaied to Pamamatta Morth and Redizm Evelelgh projects and fansfemed In Infrastructure assets
related 10 Earangaroo project.

These Fansfers ane In accondance with TPP21-05 “Contriputhons Dy ownens made 10 whaily owned publc secior entifas’ and recorded at book value a5 an eguity transfar.

2022

$'000
Property, plant and equipment - 344358
Invenorias 225,551 248
Infrastructurs - (553)
Total Assets 826,551 34,140

29 Subsequent Events
On 24 August 2022, the Deed of Transher for the Sydney Fish Market sie was signed by Property MSW 10 transfer the land to Infrastinucture NSW. The parties have agresd that
the ransfer will be recogrised at fair value as an equity transfer betwesn the partiss.

End of audlisd financlal statements
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Statutory reporting

Human resources

Our people have continued to work tirelessly and with great resilience throughout the past year with
the challenging backdrop of the global pandemic and natural disasters. Infrastructure NSW’s
organisational culture remains strong thanks to our highly dedicated and skilled workforce and
leadership team. We have continued to attract a diverse mix of skills and experience to our multi-
disciplinary team of professionals.

The workforce has been highly adaptive to stay-at-home orders and return-to-workplace policies
and we have looked for opportunities to bring employees together and maintain strong connections.
We encouraged team office days to allow for collaboration and team building, and held several
engagement activities including our staff awards and celebrations of our diverse culture to
encourage office attendance.

The Activation and Precinct Management business unit responsible for the delivery of place
activation and precinct management for the Barangaroo public domain transitioned to Place
Management NSW in March 2022. Place Management NSW performs comparable public domain
management functions and is responsible for the management of the Darling Harbour and Rocks
precincts which are immediately adjacent to the Barangaroo precinct.

In March 2022 the Safety Improvement Team within the Corporate Services Division completed
delivery of the development and implementation of a contemporary work, health and safety
management system for the scope and diversity of Infrastructure NSW’s operational context.

As at 30 June 2022, there were 134 employees working for Infrastructure NSW, including a total of
43 senior executives. The table below provides additional information on staff headcount.

Table 6, number of employees by category excluding senior executives - classification level over 3 years

Employees by Category 30 June 2020 30 June 2021 30 June 2022
Male Female Male Female Male Female
Grade 1-2 or equivalent 0 0 0 0 0 0
Grade 3-4 or equivalent 2 5 1 0 0 0
Grade 5-6 or equivalent 3 10 4 1 0 10
Grade 7-8 or equivalent 3 1 4 17 4 6
Grade 9-10 or equivalent 8 13 3 27 3 10
Grade 11-12 or equivalent 12 19 23 19 22 23
Total number of employees 28 58 35 74 29 62
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Executive levels and remuneration

Table 7 details the number of executives employed by Infrastructure NSW by band and gender,
while table 8 details the average remuneration. The tables capture all senior executives who were
employed as at 30 June 2022.

In 2021-22, a total of 48.9% of Infrastructure NSW’s employee related expenditure was related to
senior executive employees. This further decrease from 53% in the previous year is as a result of
Infrastructure NSW stabilising its structure to deliver on the government agenda.

Infrastructure NSW continues to strive towards achieving the Premier’s Priority of 50% of senior
executives being female. This will continue through recruitment and learning and development
opportunities with the objective of achieving this priority in the near future.

In 2021-22, 48.9% of Infrastructure NSW’s employee related expenditure related to senior executive
employees. This decrease is as a result of Infrastructure NSW stabilising its organisational structure
to deliver on the government agenda and delivering key operational improvement projects.

Table 7, number of senior executives employed at the end of the reporting year, by band and gender within each
band

2019-20 2020-21 2021-22
Band Male Female Male Female Male Female
Band 3 2 3 2 2 3 1
Band 2 11 3 13 3 9 2
Band 1 10 16 14 15 11 17
Totals 23 22 29 20 23 20
45 49 43

Table 8, average remuneration level of senior executives in each band at the end of the reporting year

Average Remuneration

Band Range ($) 2019-20 (39) 2020-21(S) 2021-22 ($)
Band 3 $354,201 - $499,250 $502,775* $514,684* $508,670*
Band 2 $281,551 - $354,200 $322,072 $321,928 $329,083
Band 1 $197,400 - $281,550 $236,417 $235,048 $242,180

*includes 1 position determined by the Statutory and Other Offices Remuneration Tribunal

Personnel policies and practices

In 2021-22, People and Culture launched a human capital management system to digitise back-
office processes and support our people in every stage of the employee lifecycle. The myCareer
platform manages employees’ learning and development, recognition, performance and career
development. Through myCareer, mandatory compliance training was assigned to employees to
build capability and reinforce understanding of key policies. These included:

e Code of Ethics and Conduct

e Respectful Workplace

e Gifts and Benefits

e Conflicts of Interest

e Privacy and Personal Information

e Safety Essentials
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e Safety Leadership Essentials
e Handling Sensitive Information

As part of the onboarding experience for new employees, a compliance training package was
developed to ensure staff understand key policies applicable to their employment at Infrastructure
NSW. First day and corporate induction programs ensure new employees are integrated into the
organisation and reach productivity quickly. Inductions are interactive and engaging and continue to
receive positive feedback.

Two key policies were developed and published: the Learning and Development Policy and Respect
in the Workplace Policy. The Learning and Development Policy affirms Infrastructure NSW’s
commitment to developing the capabilities of our employees to deliver on our business outcomes
and to meet our needs and those of the NSW public sector.

Our Respect in the Workplace Policy is an important policy refreshed to acknowledge our role as an
employer in achieving change in terms of acceptable workplace behaviour. The policy supports our
commitment to a workplace free of any form of inappropriate behaviour and where all people are
treated with respect. Infrastructure NSW has a strong focus on supporting complainants through a
range of referral options, confidentiality, and options for raising a complaint.

Performance development plans and enhancements

In 2021-22, Infrastructure NSW further enhanced performance development practices to
incorporate common Infrastructure NSW objectives linked to our values. Employees continue to set
performance and development objectives connecting to our strategy. Additional common objectives
were developed for our people managers setting consistent expectations and responsibilities of
leaders.

The 2022-23 performance cycle will be further improved with a simple user-friendly online process
hosted in the myCareer platform.

People Matter Employee Survey and action planning

It is essential we seek, consider and respond to feedback from our people. Infrastructure NSW
gathers feedback through the annual People Matter Employee Survey.

We had a strong positive response to the 2021 survey, with an engagement score of 74%. Our focus
on health and safety also yielded positive results with a 92% favourable score.

Our employees have a strong sense of job satisfaction evidenced by high levels of role clarity and
support and our commitment to an inclusive and culturally safe workplace is positively reflected in
in the results.

Diversity

Inclusion and diversity are central to our culture and how we live our organisational values.
Infrastructure NSW published the Inclusive Workplace Policy that sets a framework for a culture of
inclusion and reinforces our commitment to equal employment opportunity, recognising people from
all backgrounds and cultures, and ensuring we offer an equitable and culturally safe workplace. Our
policy supports the NSW Government’s commitment to a diverse and inclusive public sector
workforce. Our forward action plan is aligned to the Premier’s Priorities with a focus on women in
leadership, a culture that is inclusive and disability confident, and supports Aboriginal employees
and employment opportunities.

The recruitment approach of Infrastructure NSW is based on the principles of equal employment
opportunity and a workforce that is reflective of the residents of NSW.

Table 9 shows trends in the representation of workforce diversity groups.
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Table 9: workforce diversity groups

Workforce Diversity Group Benchmark 2020 2021 2022
Women 50% 61.1% 58.3% 61.1%
Aboriginal and/ or Torres Strait Islander 3.3% 4.9% 2% 1%
people

People whose first language spoken as a 23.2% 17.4% 15% 22%
child was not English

People with disability 5.6% 2.2% 1.3% 1%
People with disability requiring N/A 1.1% 1% 1%

work-related adjustment

Our commitment to increasing women in senior leadership has continued with a target of 50% of
women in senior leadership roles. We are focussed on ensuring there is one woman on every senior
executive recruitment shortlist, we have embedded our flexible work policy and continue to provide
targeted development opportunities for our female talent pipeline.

Flexible working

Infrastructure NSW has embedded our Flexible Workplace Policy and culture. During the year we
had a gradual return to office and have embraced a hybrid way of work where everyone has the
opportunity to embrace flexibility. Infrastructure NSW remains committed to an approach that
balances the needs of the organisation with our employees' desires. A flexible work conversation
was included as part of performance development plans in 2021-22.

Workplace culture that is inclusive and disability confident

Infrastructure NSW is committed to an inclusive culture as demonstrated in the Inclusive Workplace
Policy. We continued to develop a culture that is both inclusive and disability confident. During the
year we supported an employee with a significant disability ensuring workplace adjustments were
made and appropriate technology provided. We will continue to build awareness with hiring
managers of disability recruitment and workplace adjustments.

Our senior leaders play a vital role in creating an inclusive workplace by role-modelling inclusive
behaviour. Following the launch of our Inclusive Workplace Policy, executive leaders were asked
about inclusive leadership. Through this program they demonstrated the key traits needed to be an
inclusive leader and how these traits influence the way they lead.

A diverse calendar of programs, events and initiatives was delivered, all aimed at building our
inclusive and culturally safe workplace. Our 2021-22 performance development plans included a
diversity and inclusion objective for all employees to ensure we model inclusive behaviour and show
respect for diverse backgrounds, experiences and perspectives.

Aboriginal employees and cultural awareness

Infrastructure NSW continued its relationship with the Career Trackers internship program, hosting
an Indigenous university student for the summer intern period. Developing our Indigenous
employees is a key priority and we have supported our employees in this area through mentoring
programs, conferences, seminars and leadership summits.

Employee wellbeing

Employee wellbeing and engagement is critical to our success and equally as important as our
achievements. As the COVID-19 pandemic continued, our focus on wellbeing has remained strong.
Our annual calendar of programs and events provided numerous opportunities for our employees to
focus on their health and wellbeing. Some of the highlights included the STEPtember challenge,
raising awareness of cerebral palsy while motivating our staff to take 10,000 steps a day. Our flu
vaccination program was available for employees and we recognised world health day with a guest
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speaker who explored techniques to remain focused and motivated. On R U OK? Day we engaged
our people on the importance of every day being the day to ask your friends, family and colleagues
if they are ok and we provided resources on how to start a conversation. We recognised the
importance of cancer prevention through the Biggest Afternoon Tea.

At Infrastructure NSW we have a strong network of accredited mental health first aiders who are
available to support employees, discuss concerns and encourage professional help or pathways for
employees in need. Access to confidential counselling is available through our Employee Assistance
Program.

Employee recognition

Recognising our top performers and employees who epitomise our values happens in both
structured and unstructured ways at Infrastructure NSW. During the year we held our inaugural
employee awards with 8 categories. These categories included a grouping based on individuals or
teams epitomising our values, a group of people’s choice awards and finally the CEO award given to
an individual for outstanding contribution. Our winners were celebrated at the end of year
celebrations.

Industrial relations

Following on from consultation with staff in the previous financial year, the industrial relations
harmonisation program was implemented on 9 July 2021 to ensure that all non-executive staff were
employed under a single industrial agreement.

By having one set of conditions for all non-executive employees, Infrastructure NSW has ensured
equity, avoided wage disparity and provided transparent, fair working conditions. It has also ensured
consistency with the broader public sector allowing for greater mobility.

Under the Crown Award staff have been able to benefit from increased entitlements such as the
addition of flex time, study leave and a higher sick leave entitlement.

During the year, Infrastructure NSW had to assess the risks associated with the COVID-19 pandemic
to ensure the safety of staff and others in our workplace. Following an evaluation of the risks, the
reasonably practicable risk control measures available, and consultation with staff, a COVID-19
Vaccination Policy was adopted requiring all staff, contractors and consultants to be fully
vaccinated as a condition of employment.

There were no industrial disputes lodged and no working time was lost to industrial disputes during
the year. Infrastructure NSW has continued a consultative partnership with the Public Service
Association regarding change programs, employee entitlements and individual staffing matters.
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Annual report production

The production and printing cost for the 2021-22 Annual Report was nil. A PDF version of the report
can be downloaded at www.infrastructure.nsw.gov.au

Privacy

Infrastructure NSW's privacy policy, and information about collection and use of personal
information, is published on the organisation's website.

Infrastructure NSW's privacy contact officer can be contacted at:

The Privacy Officer
Infrastructure NSW

PO Box R220

Royal Exchange NSW 1225

Or via email at mail@infrastructure.nsw.gov.au

No internal reviews were conducted by or on behalf of Infrastructure NSW under the Privacy and
Personal Information Protection Act 1998 or the Health Records and Information Privacy Act 2002
during the 2021-22 reporting period.

Responding to consumers
Infrastructure NSW provides independent advice to Government and, in that capacity, does not
deliver direct services to the public. In relation to Barangaroo, Infrastructure NSW managed the

Barangaroo precinct including the public domain until 4 March 2022, and in that capacity, delivered
visitor services directly to the public.

Promotions

There were no promotions undertaken by Infrastructure NSW staff in 2021-22.
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Workplace health and safety

Infrastructure NSW is committed to the health, safety and wellbeing of its staff, contractors and the
community members we work with. Throughout 2021-22, Infrastructure NSW implemented a
comprehensive work, health and safety management system called ‘Infrasafe’ which sets out
principles and guidance on how WHS is managed across the organisation. Infrasafe reflects
Infrastructure NSW’s unique operating context.

Infrastructure NSW has a number of corporate health, safety and wellbeing initiatives including:

e aninternal Work, Health and Safety (WHS) Committee that reviews and consults on all work,
health and safety issues

e employee engagement activities incorporating wellbeing, diversity and inclusion and
recognition

e an Employee Assistance Program
e acorporate fitness program

e aCOVID-19 Response Team to assess the impacts of the pandemic on Infrastructure NSW
and its staff and determine appropriate responses to the changing circumstances

e access to influenza vaccinations for staff.

Work Health and Safety prosecutions

Infrastructure NSW was not a defendant to any prosecutions, either commencing or continuing,
under the Work Health and Safety Act 2011 during 2021-22, either on construction projects or
otherwise.

Disclosure required by the Modern Slavery Act 2018

1. During the 2021-22 financial year no issue was raised by the Anti-slavery Commissioner
concerning the operations of Infrastructure NSW.

2. During the financial year Infrastructure NSW took steps to:

e review its procurement policies and procedures to determine the extent of alignment
of those policies and procedures with relevant NSW Government guidelines, including
the Modern Slavery Act; some areas of non-alignment were noted, however, none of
these areas are considered to be material

e fully align Infrastructure NSW’s procurement policies and procedures with all
requirements, including ensuring that it meets its obligations under the Modern
Slavery Act.

3. Infrastructure NSW is not aware that any goods or services procured during the financial
year were the product of Modern Slavery within the meaning of the Modern Slavery Act 2018.
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Payments of accounts

Table 10 summarises Infrastructure NSW’s account payment performance during 2021-22.

During the year, there were no instances where penalty interest was paid and there were no
significant events that affected payment performance.

Infrastructure NSW has continued to drive improvements and closely monitor performance in this
area to ensure payments are made in line with whole-of-government targets.

Table 10, accounts due and paid within each quarter

All suppliers

Sep

Dec

Mar

Jun

Total

Number of accounts due
for payment

1048

1004

815

800

3667

Number of accounts paid
on time

1046

1004

815

800

3665

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

99.8%

100.0%

100.0%

100.0%

99.9%

Dollar amount of accounts
due for payment

280,766,123

273,006,163

139,899,558

174,020,332

867,692,176

Dollar amount of accounts
paid on time

280,764,880

273,006,163

139,899,558

174,020,332

867,690,933

Actual percentage of
accounts paid on time
(based on dollar amount)

100.0%*

100.0%

100.0%

100.0%

100.0%*

Small business suppliers

Sep

Dec

Mar

Jun

Total

Number of accounts due
for payment

36

36

46

92

210

Number of accounts paid
on time

36

36

46

92

210

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

100%

100%

100%

100%

100%

Dollar amount of accounts
due for payment

470,743

689,610

2,112,683

1,492,239

4,765,275

Dollar amount of accounts
paid on time

470,743

689,610

2,112,683

1,492,239

4,765,275

Actual percentage of
accounts paid on time
(based on dollar amount)

100%

100%

100%

100%

100%

*rounded to 1 decimal point
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Consultants

Infrastructure NSW was created as a specialist small agency drawing on the best of public and
private sector expertise to provide independent advice to government. We engage external support
during peaks in workloads as necessary. This enables specialist subject matter experts to be used
economically and efficiently as required. In 2021-22, a number of consultants were engaged to
assist on key work streams valued at more than $50,000. The NSW Procurement Board defines a
consultant as “a person or organisation engaged under contract on a temporary basis to provide
recommendations or professional advice to assist decision-making by management” (PBD-2021-03).
Generally, it is the advisory nature of the work that differentiates a consultant from other
contractors. Consultants valued at more than $50,000 are presented in table 11.

Table 11, consultancy detail, 2021-22

Strategy, planning and assurance

Infrastructure NSW operations (including Investor Assurance)

Name Amount ($) | Description

PricewaterhouseCoopers Consulting 131,250 | State Infrastructure Strategy support for economics and
demographics

KPMG 89,531 | State Infrastructure Strategy support for technology and
innovation

WSP Australia Pty Ltd 64,864 | State Infrastructure Strategy advisory

Hadron Group Pty Ltd 50,000 | Investor Assurance support for business case summaries

Structured Change Pty Ltd 150,400 | Investor Assurance support for State of Infrastructure Report

Techforce Services Pty Ltd 66,000 | Investor Assurance build and expose periodic report file and
additional program write up

Tquila ANZ Pty Ltd 63,063 | Assistance during Project Connect implementation

TOTAL: 615,107

Hawkesbury Nepean Valley Flood Risk Management Strategy

Name Amount ($) | Description

Rhelm 298,838 | River flood study and review (flood damage assessment)

Centre for International Economics 144,813 | Provide advice on beneficiaries and contribution models for
Warragamba Dam Wall Raising and update flood damage
assessment

WMA Water P/L 144,292 | Technical advice and modelling to support the strategy
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Newgate Australia 143,784 | Provision of social and stakeholder research

TOTAL: 731,727

South Creek Sector Review

Name Amount ($) | Description
Advisian Pty Ltd 184,130 | Flood study: consulting engineering services
TOTAL: 184,130

Project delivery

Sydney Football Stadium Redevelopment

Name Amount ($) | Description
Cultural Capital Studio Pty Ltd 173,252 | Public art advisor
TOTAL: 173,252

Barangaroo Precinct Development

Name Amount (S) | Description
Ernst & Young 147,252 | Project management services for long-term offset strategy
procurement
TTF Julian Frecklington Family Trust 104,850 | Strategic advisory services
TOTAL: 252,102
GRAND TOTAL: $ 1,956,318
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Public interest disclosures

During the year, Infrastructure NSW received no public interest disclosures.

Government Information (Public Access) (GIPA) - formal
access applications

The intention of the Government Information (Public Access) Act 2009 is to make government
information more open and readily available to members of the public. Infrastructure NSW complies
with this Act.

In 2021-22, Infrastructure NSW received 15 GIPA Act access applications.

Infrastructure NSW provides the following statistical information about the access applications
received which is required by Schedule 2 of the Government Information (Public Access) Regulation
2018.

Table 12, number of applications by type of application and outcome

Access  Access Access Information Information Refuseto Refuseto  Application

granted granted refused not held already deal with  confirm/ withdrawn
in full in part in full available  application deny
whether
information
is held
Media 0 1 0 1 1 1 0 0
Members of 1 1 0 0 0 1 0 0
Parliament
Private sector 0 1 0 1 0 0 0 1
business
Not for profit
organisations 0 0 0 0 0 1 0 0
or community
groups
Members of
the public
(application by 0 0 0 0 0 0 0 0
legal
representative)
Members of
(other)
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Table 13, number of applications by type of application and outcome

Access
granted
in full

Access
granted
in part

Access
refused
in full

Information Information Refuse to

not held

already
available

deal with
application

Application
withdrawn

Personal
information
applications

Access
applications
(other than
personal
information
applications)

Access
applications
that are
partly
personal
information
applications
and partly
other

Table 14, invalid applications

Reason for invalidity:

Number of
applications

Application does not comply with formal requirements (section 41 of the GIPA Act) 4
Application is for excluded information of the agency (section 43 of the GIPA Act) 0
Application contravenes restraint order (section 110 of the GIPA Act) 0
Total number of invalid applications received 4
Invalid applications that subsequently became valid applications 0
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Table 15, conclusive presumption of overriding public interest against disclosure: Matters listed Schedule 1 of the
GIPA Act

Number of times
consideration used

Overriding secrecy laws 0
Cabinet information 4
Executive Council information 0
Contempt 1
Legal professional privilege 0
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
Aboriginal and environmental heritage 0
Information about complaints to Judicial Commission 0
Information about authorised transactions under Electricity Network Assets (Authorised 0

Transactions) Act 2015 (NSW)

Information about authorised transaction under Land and Property Information NSW (Authorised 0
Transaction) Act 2016 (NSW)
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Table 16, other public interest considerations against disclosure: matters listed to section 14 of the GIPA Act

Number of occasions when
application not successful

Responsible and effective government 1
Law enforcement and security 0
Individual rights, judicial processes and natural justice 1
Business interests of agencies and other persons 1
Environment, culture, economy and general matters 0
Secrecy provisions 0
Exempt documents under interstate Freedom of Information legislation 0

Table 17, timelines

Number of applications

Decided within the statutory timeframe (20 days plus any extensions) 15
Decided after 35 days (by agreement with applicant) 0
Not decided within time (deemed refusal) 0
Total 15

Table 18, number of applications reviewed under Part 5 of the GIPA Act (by type of review and outcome)

Decision varied Decision upheld
Internal review 0 0
Review by Information Commissioner 0 0
Internal review following recommendation under section 93 of GIPA 0 0
Act
Review by NSW Civil and Administrative Tribunal 0 0
Total 0 0
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Table 19, application for review under Part 5 of the GIPA Act (by type of applicant)

Number of applications for review

Applications by access applicants 0

Applications by persons to whom information the subject of access 0
applicationrelates (see section 54 of the GIPA Act)

Table 20, applications transferred to other agencies under Division 2 of Part 4 of the Act (by type of transfer)

Number of applications transferred

Agency-initiated transfers 2

Applicant-initiated transfers 0

Authorised Proactive Release of Information Under S.7 (3) of GIPA Act 2009

Under section 7 of the GIPA Act, agencies must identify the kind of government information that can
be made publicly available at least every 12 months.

Infrastructure NSW’s program for the proactive release of information involves regularly updating
the Infrastructure NSW website and individual project websites to provide information regarding
policies, projects and initiatives. We also consider publishing information about the community
consultations we undertake and other commonly requested categories of information and the
impact, if any, of proactively releasing this information.

During the year, Infrastructure NSW:
e considered the formal access application received
e considered the informal applications received

e determined that there were no particular additional categories of information that were
being regularly or repeatedly requested in the formal applications

e undertook further consultation through team meetings, GIPA briefings and updates.

Below are the details of a review carried out during the reporting year and the details of any
information made publicly available by Infrastructure NSW as a result.

Table 21, details of the annual public information review

Review Carried out  Information made publicly available by the agency

Yes Having conducted this review, it was determined:
e the existing type of information subject to proactive disclosure remain
appropriate
e there are no other types of information that should be proactively released

e the methods currently used for proactive release disclosure remain the most
efficient and effective methods available.
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Where we can, we share our knowledge freely within government, throughout the development
industry and among interested members of the public. We have adopted this practice as an effective
way to build and maintain credibility. Our decision to share our intellectual property is also an
effective way for us to demonstrate and influence change.

We will review this requirement for proactive release of information within the next 12 months.

Legal change

Pursuant to the Statute Law (Miscellaneous Provisions) Act 2022, references in the Infrastructure
NSW Act 2011 to “Premier” were changed to “Minister” (being the Minister for Infrastructure, Cities
and Active Transport) from 16 June 2022. Otherwise, there were no material changes to legislation
for which Infrastructure NSW is the responsible agency.

Judicial decisions

Grocon Group Holdings Limited and others v Infrastructure NSW (2020)

In the 2020-21 Infrastructure NSW Annual Report we reported a decision in this matter in relation to
security for costs (Grocon Group Holdings Limited and others v Infrastructure NSW (2020) NSWSC
1194). While the underlying Supreme Court action by Grocon Group Holdings Limited and others is
ongoing, no judgements were handed down in the reporting period.
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Contact us

For more information or to comment on the Infrastructure NSW Annual Report 2021-22, please
contact:

Telephone: 02 9216 5700

Email: mail@infrastructure.nsw.gov.au
Website: www.infrastructure.nsw.gov.au
Level 27, 201 Kent St, Sydney NSW 2000
PO Box R220, Royal Exchange, NSW 1225

Business hours: 9am - 5pm

ABN 85 031302 516

Disclaimer

Infrastructure NSW reasonably believes this document is correct at the date of publication but gives
no warranty or representation as to its accuracy or completeness. To the extent permitted by law,
Infrastructure NSW including its agents and employees disclaims any liability whatsoever in
connection with, reliance upon, or use of this document by any person.

98

Infrastructure NSW | Annual report 2021-22


http://www.infrastructure.nsw.gov.au/

	Letter to the Minister
	Acknowledgement of Country
	About us
	The Act

	Chairman and CEO overview
	The year ahead

	The year in review
	Strategy, Planning and Innovation
	Construction Reopening Team
	Investor Assurance
	In addition to the above strategic initiatives, the team completed major enhancements to the NSW Assurance Portal, including:

	Strategic Programs Office
	Projects NSW
	Restart NSW
	Hawkesbury-Nepean Valley Flood Risk Management Strategy
	Corporate support functions

	Governance
	Management and structure
	Table 4, Audit and Risk Committee 2021-22 meetings
	Audit and Risk Committee members that retired during 2021-22

	Organisational structure
	Risk management and insurance
	Internal audit and risk management attestation
	Digital Information Security Policy Attestation

	Financial statements
	Statement by the CEO
	Independent Auditor’s Report
	Financial statements

	Statutory reporting
	Human resources
	Annual report production
	Privacy
	Responding to consumers
	Promotions
	Workplace health and safety
	Disclosure required by the Modern Slavery Act 2018
	Payments of accounts
	Consultants
	Public interest disclosures
	Government Information (Public Access) (GIPA) – formal access applications
	Legal change
	Judicial decisions
	Contact us
	Disclaimer


