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Archived: Thursday, 20 July 2023 3:16:01 PM
From: [
Sent: Monday, 16 September 2019 2:39:45 PM

Subject: FW: University of Tasmania - medium term funding solution
Importance: Normal

Sensitivity: None

Attachments:

Letter to Hon P Gutwein.pdf;

rrom: [

Sent: Sunday, 15 September 2019 3:35 PM

To: Ferrall, Tony <Tony.Ferrall@treasury.tas.gov.au>
Cc: >

Subject: University of Tasmania - medium term funding solution
Hi Tony

As you may be aware the University is engaging with Tascorp on a medium term funding solution. To support the process,
attached is a letter to the Treasurer, broadly detailing the request.

As stated in the letter we would be pleased to provide any additional information required to support the process.

Regards

Financial Services

University of Tasmania

Corporate Services Building, Private Bag 53
Hobart TAS 7001

www.utas.edu.au

CRICOS 00586B



University of Tasmania Electronic Communications Policy (December, 2014).
This email is confidential, and is for the intended recipient only. Access, disclosure, copying, distribution, or reliance on any of it by anyone

outside the intended recipient organisation is prohibited and may be a criminal offence. Please delete if obtained in error and email
confirmation to the sender. The views expressed in this email are not necessarily the views of the University of Tasmania, unless clearly

intended otherwise.
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Record 12

Archived: Thursday, 20 July 2023 3:29227 PM
rrom: [N

Sent: Tuesday, 29 October 2019 2:50:48 PM
To: _

Subject: FW: University of Tasmania medium-term borrowing requirements - Requested documentation

Importance: Normal

Sensitivity: None

Attachments:

Attachment 1 - Business case for increased borrowings.pdf; Attachment 3 - Council approved 5 year strategic plan.pdf;
Attachment 4 - Long term financial forecasts.xlsm; Attachment 5 - Sensitivity analysis.pdf, Attachment 6 - Existing borrowing
arrangements - University of Tasmania Annual Report 2018.pdf; Attachment 7 - Other arrangements.pdf; Attachment 2 -
Tascorp Funding Update.pdf;

rrom: [

Sent: Monday, 28 October 2019 3:44 PM
To:
Cc:

Subject: FW: University of Tasmania medium-term borrowing requirements - Requested documentation
Hi [l

Following our discussion this morning and the recent corresponderice from the Treasurer, documentation requested to
support the approval process for the University’s medium term borrowing requirements under section 7(2) of the Act is
attached:

Business case in support of increased borrowing (Attachment 1 and Attachment 4)

Operating budget and year to date outcomes (Attachment 4)

Council approved 5 year strategic plans (Attachment 3)

Long term financial forecasts (Attachment 2 & 4)

Sensitivity analysis covering key risks (Attachment 5)

Full details of existing borrowings and other debt like obligations (Attachment 6 & 7 —including arrangements
associated with Purpose Built Student Accommodation)

' have include | o <. port navigation of any of the

documents.

Please let me know if you have questions or how we can help facilitate.

Thanks

Financial Services

University of Tasmania

Corporate Services Building, Private Bag 53
Hobart TAS 7001



www.utas.edu.au

CRICOS 00586B

University of Tasmania Electronic Communications Policy (December, 2014).

This email is confidential, and is for the intended recipient only. Access, disclosure, copying, distribution, or reliance on any of it by anyone
outside the intended recipient organisation is prohibited and may be a criminal offence. Please delete if obtained in error and email
confirmation to the sender. The views expressed in this email are not necessarily the views of the University of Tasmania, unless clearly
intended otherwise.
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UNIVERSITY COUNCIL

From David Clerk, Chief Operating Officer
Date 30 August 2019
Subject Medium-term funding solution

RECOMMENDATION

That Council approve a medium-term funding strategy to meet cashflow requirements that requires:
e anincrease to the University’s borrowing of $50 million as term debt; and
¢ potential drawdown from the Investment Portfolio of up to $20 million.

‘EXECUTIVE SUMMARY

The University’s balance sheet strategy in our low interest rate but high equity returns environment has
been to use debt to finance our current operations enabling us to grow the asset base of the University.

As we have started to move into the design and construction phase of the Northern Transformation,
complete the Hedberg and commence the strategy to move into the Hobart CBD our need to make
significant capital expenditure has increased. We have also funded accommodation required by our
strategy to increase the number of international studenits. As a result, this year we have made $78 million
in capital acquisitions and investments in accommodaticn.

Therefore, our debt facilities need to be increased (o enable us to maintain our priority of balance sheet
strength while funding this stage of our Northern and Southiern infrastructure projects.

The medium-term funding solution to meet the projected cashflow requirements is consistent with the
target of maintaining a strong balance sheet and its design is guided by the following:

e Use of cash balances and shori-term facilities to fund the 2019 strategic capital acquisitions. These
funds have, in part, come from a temporary increase in the University’s overdraft facility of $25
million, that expires in December

e To date, the decision has been not to drawdown on the investment portfolio realising the benefits of
low interest rates and the return objectives of the portfolio.

e Increased clarity around key financial inputs regarding the Northern Transformation project:
e timing and quantum of capital expenditure associated with the project
» outcomes of grant negotiations with Federal Government grant funding are known pending
formal approval by the Prime Minister

Whilst the capital acquisitions place pressure on cashflow, the balance sheet remains strong, with net
assets increasing by $18 million since December 2018 to $980 million.

The medium-term funding solution requires total debt to increase from $150m ($100 million term debt
and $50 million overdraft facility) to $200 million ($150 million term debt and $50 million overdraft facility).

The proposed term debt increase of $50 million provides sufficient liquidity to manage the timing
differential between capital expenditure and grant funding for the Northern Transformation project and
is required from November 2019. A potential drawdown of up to $20 million from investment funds
provides additional flexibility to meet projected capital expenditure requirements relating to the Hedberg
and the Northern Transformation projects from September 2019.

Early engagement with the Tasmanian Public Finance Corporation (TASCORP) has provided initial
guidance on lending parameters, approval processes and associated timelines. The University is also
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engaging with major lenders.

Furthermore, in accordance with the University of Tasmania Act 1992, the University is seeking Treasury
approval which will consider the recommendation of TASCORP and Treasury’s broader strategy.

STRATEGIC ACQUISITIONS AND BALANCE SHEET IMPACT

Throughout 2019, the University has continued to maintain a strong balance sheet, evidenced by a $18
million increase in net assets from $962 million as at December 2018 to $980 million as at the end of
July 2019.

Capital spend in 2019 has been driven by strategic projects and acquisitions totalling $78 million, which
include:
e Southern property acquisitions - $41 million
o K&D site - $30 million
o Land acquisitions - $11 million
e  Student accommodation refurbishments - $13 million
e Student accommodation acquisitions - $24 million

This is in addition to acquisitions in 2018 including the Midcity Hotel and the Forestry Building, totalling
$44 million.

These acquisitions have been funded from cash balances, the exisling short-term facilities and an
additional temporary overnight borrowing facility approved in June. Overall the impact on the
University’s cash position is a decrease in cash of $75 million since December 2018.

The University currently has a total approved borrowing of $150 million, with a further $25m temporary
increase approved until December 2019. This is comprised of the following facilities with TASCORP:

Term debt facility $100 million (due March 2023)

Overnight borrowing facility $ 50 million

Temporary Overnight borrowing facility $ 25 million (expires 12 December 2019)
$175 million

USE OF INVESTMENT PORTFOLIO

Not drawing on the investment portfolio, or monetising existing assets, allows for greater optionality in
the future, and has provided a significant return from the portfolio.

The investment principles recommended to the August Council meeting, and the Investment Policy,
support the use of investiment funds for the renewal of the physical infrastructure and to support strategic
purposes.

The potential drawdown of investment funds, up to $20 million, provides a flexible solution to manage
liquidity to meet projected capital expenditure requirements relating to Hedberg and the Northern
Transformaiion projects from September 2019 onwards. It also supports the proposed funding strategy
by aliowing for negotiations with lenders to reach their conclusion in accordance with prescribed
timelines.

CERTAINTY OF KEY FUTURE FINANCIAL INPUTS

Capital cashflows (expenditure) for the Northern Transformation project are now more certain, along
with the timing of Federal and State funding available for the project. Federal funding is now only
awaiting approval by the Prime Minister.

With improved forecasts, the cash required to meet timing differences between the capital spend and
grant funding have been projected and are reflected in the chart 1 below. This highlights the timing
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challenge between capital expenditure, which occurs throughout 2020, and the related grant funding,
which is predominantly received in December.

Chart 1:
Northern Transformation Outlay 2020
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PROPOSED MEDIUM-TERM FUNDING STRATEGY

The liquidity and funding gap which is being addressed through the implementation of the proposed
medium-term funding solution is shown in Graph 1 below.

Graph 1: Forecast Cashflow (pre implementation)

Forecast cash shortfall
requiring funding solution

* Northern Transformation grant funds expected in December 2019, July 2020 and December 2020
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The proposed medium-term funding solution with an increase in term debt of $50 million and a maximum
investment drawdown of $20 million is projected to meet the obligations for the Northern Transformation
project. The impact is detailed in Table 1 and Graph 2 below.

Table 1:
January 2019 Current Proposed
(at 8 August 2019) | (December 2019)
TASCORP Term Debt Facility $94 million $94 million $150 million
TASCORP Overdraft Facility $50 million $75 million $50 million
Cash Position $32 million ($35) million $0 - ($10) million
Investment Portfolio Balance $375 million $400 million $380 million

Graph 2: Cashflow Forecast (post implementation)

The formal approval received from TASCORP for the increase in the overdraft facility outlined that a
request for an increase to the University’s term debt facility would require a full review of detailed
business plans and financial forecasts by the TASCORP board.

The process with TASCORP has commenced and are expected to conclude towards the end of October,
with a facility to be in place by November, subject to approval from the Treasurer, as required by the
University of Tasmania Act 1992.

The proposed medium-term funding strategy adheres to the stated objectives of the Treasury Policy,
which are to:

e ensure that the University effectively manages its asset base, working capital, investment
portfolio and any related borrowings; and

¢ ensure that the University maximises efficiency and minimises financial risks associated with
its operations.

The proposed medium-term funding strategy results in a consolidated debt to equity ratio of 20.4% which
is within the approved limit set out in the Treasury Policy of 25% and complies with the requirement for
borrowings to contribute to the University’s strategic objectives.

RESPONSIBLE OFFICER
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Record 22

Department of Treasury and Finance

Ministerial Briefing

Treasurer

Subject: Meeting with the University of Tasmania - Framework for
Borrowings

Date prepared: Il November 2019

Current until: 4 November 2019

Background:

e The University of Tasmania (the University) released its Strategic Plan for the period 2019
to 2024 in July 2019. A key element is the development of the University’s next generation
of facilities, including the relocation of facilities into Tasmanian CBL

e The estimated investment in new infrastructure is approximately - silit between

the Northern Transformation (_) and Southern Transformation (|
projects.

Northern Transformation Project

Southern Transformation Frojects

e Performing Arts Hedberg: A creative arts centre connected to the Theatre Royal is nearing
completion at a cost of _ funded by a combination of University, State and
Australian governmerit funding.

e Phase I: The building of a Science, Technology, Engineering and Mathematics (STEM)
campus, along with a library, to be built on land already purchased. The estimated cost is
h, with a sale and leaseback from a third party proposed as the funding strategy.

.

e Phase 2: This is a longer-term plan to transition the remainder of the academic campus in
Sandy Bay to the Hobart CBD. The estimated cost is around _ with a timeline
between 2024-203 1. The funding strategy includes additional borrowings.

University borrowings



Section 7(2) of the University of Tasmania Act 1992 (the Act) requires the University to
obtain the written approval of the Treasurer before exercising its power to borrow
money.

The Tascorp borrowing approval process and the Treasurer’s approval process under th
Act are separate. Approval in one process does not constitute or imply approval in the
other process.

Currently all borrowing facilities are currently through Tascorp, however, the University
has the ability to access both the State’s central borrowing authority, Tascorp, and the
market directly. Section 7(2) of the Act applies regardless of how the University accesses
borrowings.

Temporary increase o overnight borrowing facility

The University wrote to you on 20 June 2019 requesting a temporary increase of
$25 miillion to the University’s existing overnight borrowing facility limit with Tascorp.

The temporary increase was needed as a result of cashflow pressures arising from the
recent purchase of the K&D site and the reprofiling of other grant funds previously
expected in 2019.

You approved the temporary increase in the overnight borrowing facility limit from
$50 million to $75 million until 12 December 2019, on the basis of the Tascorp Board’s
approval.



Medium term funding solution

e The University wrote to you on |12 September 2019 providing an update on its discussions
with Tascorp regarding its borrowing requirements.

e The University’s letter of 12 September 2019 indicates that it was engaging with Tascorp
on a medium-term funding solution to consist of:

- maintaining an overnight borrowing facility of $75 million, being a permanent
increase of the temporary six month increase of $25 million approved in June 2019;
and

- a term borrowing facility of $125 million, being an increase of $25 miilion to the
existing term borrowing facility.

e At the time, the University had an approved total borrowing limit of $175 miliiori. The
medium-term borrowing requirement is for a total borrowing limit of $200 million.

e The University wrote to you formally on 30 October 2019 requesting approval of this
medium term borrowing requirement.

Future borrowings framework



Proposed Framework

e Recently you communicated to the University that a more robust framework should be
implemented to consider future requests for approval under section 7(2) of the Act. The
key elements communicated are outlined below:

- obtain (and maintain on an annual basis) a stand-alone credit assessment from an
approved rating agency (i.e. Moody’s or S&P); and

- provide key documents on an annual basis.

E—
.
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—
—
—

Other item




Prepared by: Cleared by:

Document reference: 19/196493 Telephone:
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TASMANIA

PREMIER OF TASMANIA

25 MAR 2020

Mr A | Ferrall

Chairman

Tasmanian Public Finance Corporation
GPO Box 1207

HOBART TAS 7001

Dear Mr Ferrall
COVID-19 - Lending to Participating Authorities

Under Section | | (2)(b) of the Tasmanian Public Finance Corporation Act 1985 (the Act), the
Tasmanian Public Finance Corporation (Tascolp) may lend money to participating authorities with the
approval of the Treasurer. Given the rapidly changing circumstances and evolving response required in
relation to COVID-19, | am writing to ensure that all participating authorities can have timely access
to sufficient funds from Tascorp.

| therefore approve under section 1(2)(b) of the Act that Tascorp may lend to any participating
authority to support cash flow and other funding needs related to COVID-19, including the need to

implement Government policy respanses to COVID- 1 9. |G
I | clation to these borrowings, the Government will ensure that

participating authorities are able to meet any obligations to Tascorp, as and when they fall due. |
acknowledge that Tascorp may need to raise long term funding in order to provide this support to
participating authorities

This commitment is separate and in addition to any existing Letters of Comfort or guarantees
currently provided to Tascorp. This is a short term measure primarily implemented to support the
cashflow needs of participating authorities. At an appropriate time in the future | will consider the
arrangements for each authority and if necessary provide specific commitments or consider alternative
funding arrangements.

GPO Box 123, Hobart TAS 7001 | Telephone: 61 3 6165 7650 | Email: premier@dpac.tas.gov.au



| appreciate your support in relation to this matter and expect Tascorp to keep Treasury informed to
allow the overdll borrowing position of the State and participating authorities to be monitored.

Yours sincerely

P
5
U

Peter Gutwein MP
Premier
Treasurer
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Record 32
Department of Treasury and Finance

The Treasury Building

21 Murray Street HOBART TAS 7000

GPO Box 147 HOBART TAS 7001 Australia

Telephone (03) 6166 4444  Facsimile (03) 6173 0219

Email secretary@treasury.tas.gov.au Web www.treasury.tas.gov.au

Doc reference 20/128939

Professor Rufus Black
Vice-Chancellor

University of Tasmania
Vice.Chancellor@utas.edu.au

Attention: Jo Willsmore

Dear Professor Black

COVID-19 Borrowing Arrangements

As you are aware, the Tasmanian Public Finance Corporation (Tascorp) seeks explicit support from
the Treasurer on behalf of the State of Tasmania in certain circumstances, in relation to the
borrowings of some Government related entities. This support has normally been issued in the
circumstance where Tascorp would be unwilling to lend to an entity on a standalone basis and has
taken the form of a Letter of Comfort.

However, to ensure timely access to sufficient funds from Tascorp to respond to the COVID-19
pandemic and implement the Government’s policy responses in the current environment has
required an alternative approach. Most recently this has taken the form of a letter to Tascorp
advising that the Treasurer would guarantee the obligations of all participating authorities, including
the University of Tasmania up to an agreed limit. This letter was provided to Tascorp on
I5 June 2020.

The borrowing limits were set taking into consideration the current borrowings and existing facilities
in place. The maximum borrowing limit set for the University of Tasmania is $200 million.

To ensure there is appropriate transparency and consistency, the Tasmanian Audit Office has
advised that a note should be included in the financial statements of the University of Tasmania and
will advise you of the disclosure required to reference this explicit support.

Should you have any queries or require any further information regarding this matter, please contact

Yours sincerely

- a/c_;l-. =Ce ,//]

Tony Ferrall
Secretary

3 August 2020
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Department of Treasury and Finance

Briefing Note

To: Tony Ferrall

cc: Fiona Calvert

Subject: Meeting with the University of Tasmania - Government
guarantee and borrowing limits

Document reference: 20/163715

Meeting details

Date: |4 September 2020 Time: 4:.00pm  Venue: Teams
Attendees:

Tony Ferrall Secretary Treasury

Fiona Calvert Deputy Secretary Treasury
I I Treasury

David Clerk Chief Operating Officer UTAS
I I UTAS
I F UTAS

Background:

You wrote to the University on 3 August 2020 noting the Treasurer, as a result of the
impacts of the COVID-19 pandemic, has guaranteed the obligations of the University with
Tascorp up tG the maximum borrowing limit of $200 million.

The University met with SPM on 21 August 2020 to discuss the ongoing strategy of
relocating facilities into Tasmanian CBDs and the next steps in engaging the Treasurer in
future funding approvals.

University borrowings

<

The University wrote to the Treasurer on |8 December 2019 seeking approval for a
$300 million long term funding facility by 30 June 2020.

The $300 million long term funding facility was to guarantee funding before construction
commences for Phase | of the Southern Infrastructure Projects, specifically being the STEM
and Library developments. Phase | is anticipated for completion in 2024.

The Treasurer wrote to the University on 6 February 2020 requesting the following
information to consider the borrowing request:



— business case in support of increased borrowing;

— year ended 3| December 2019 financial statements;

- updated 2020 operating budget;

— updated long term financial forecasts reflecting revised funding strategy;
- sensitivity/scenario analysis covering key risks; and

— full details of existing borrowings and other debt like obligations.

e A copy of the engagement letter with Moody's was also requested given the University
had indicated that the requested credit rating would not be able to be completed to meet
its timeframes.

e As the public health measures to limit the spread of COVID-19 escalated no further
information or correspondence was received from the University.

University strategy

e The University’s Strategic Plan released in July 2019 identified that the University would
need to find cost savings and revenue growth of $30 million a year by 2025 to be
sustainable.

e Recent indications from the University reported in the media is a forecast loss of $34 to

$36 million in the current financial iear ending 31 December 2020. _
-

Recent meeting with SFM

e You wrote to the University on 3 August 2020 noting the Treasurer, as a result of the
impacts of the COVID-19 pandemic, has guaranteed the obligations of the University with
Tascorp up to the maximum borrowing limit of $200 million.

e The University requested a meeting with SPM on 21 August 2020.

e |n attendance was
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Archived: Thursday, 20 July 2023 1:47:54 PM
rrom: [N

Mail received time: Wed, 16 Dec 2020 01:30:22
Sent: Wednesday, 16 December 2020 12:30:24 PM
To:
Cc:
Subject: RE: UTAS borrowing limit

Importance: Normal

Sensitivity: None

Attachments:

Item 1 20201113 Financial Model for Tascorp Dec 2020.xlsmfem 2 High-Level City Transformation Budget 2020 11 - In
Model.xlsxfem 3 Inveresk Forecast Summary 2016-2021 at 30Sep20. dffem 4 West Park Forceast 2015-2024 at
3OSep20.pdffem 5 Investment Portfolio Performance and Return.pd{jilfem 6 Other Expenditure Budget 2021 .pptxfem 7
Breakdown of Expenses.xlsx‘lem 8 Copy of Payrun-Report-UTAS-2020-21 .xlsbfem 9 UTAS Properties - Membership
Rules - Final 25.5 (004).pd

i

We are working on having a decision on increasing the University’s borrowing limit at the Tascorp Board on Friday the 18th. To
support Tascorp in making this decision we have sent through information as requested.

What we have provided is listed below

Item 1—A financial model including budget and additional 4 years girojections that were taken to University Council on 30
October.

Iltem 2 —1Is a more detailed explanation of the capital program included in the financial model_

Iltem 3 & Item 4—a more detailed breakdown of the forecast of the Northern Transformation spend in the North and the
North West, including the timing of completion and costs of key aspect of the projects in the North and North West.
Iltem 5—A breakdown from the University Investment advisors

Iltem 6 and Item 7— A breakdown of how savings related to expenses are achieved, what was shown to Council in relation to
these savings, and an excerpt of the budget relating to these costs for 2021.

Iltem 8 —Tascorp wanted to see how we receive our Federal Government funding, and what are the main elements. Attached
is a pay run report that sets out these numbers and what is received by the University every fortnight

Iltem 9—UTAS properties membership rules — Tascorp were interested in the construct of property Co, noting thatitis a
wholly owned subsidiary of UTAS and maintains the same charity status.

I’ll go through my correspondence with Tascorp and flick anything else through that is relevant, please give me a call if you
need more detail, or have any questions about any of this, it might be easier to schedule in a short meeting at some point, so
| can walk you through this work, including the model.

_ In parallel, we have received, signed and returned a Moody’s rating

agreement, once we have a completed version, signed by both parties, we will forward that on to yourselves, as requested in
the Treasurers letter to the VC.
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		Disclaimer

				This model ('Model') has been provided to the Recipients by the University of Tasmania ('University') on the express understanding that:

						1. The Model is provided on the basis that it is strictly private and confidential.  The Recipients agree not to disclose that information to any person or entity except with the prior consent of the University of Tasmania or as required by law.

						2. In addition, data, outcomes, estimates and forecasts contained in or derived from the Model must not be disclosed to any other person (other than the Recipient's directors, officers and employees to whom disclosure is necessary) or referred to in any public document without the University's prior written consent.

						3. The Recipients acknowledge that all results contained in this Model, whether express or implied, are University Management estimates only and have contain elements that have not been endorsed by the University of Tasmania Council. The Model is provided in good faith based on information, data and assumptions provided by University Management.

						4. The University retains all intellectual property with respect to this Model.       

		Model conventions

				CIRCULAR REFERENCE CIRCUMVENTION: ITERATIVE CALCULATIONS

						- To enable more accurate debt balance and interest calculations, circular references exist in this model. To account for circularity, please ensure that your Excel is set to “iterative calculation” (File > Options > Formulas > Check “Enable iterative calculation”)

						- Should circularity result in errors, there is a "circuit breaker" switch on the Inputs sheet (cell G10). To reset the switch, change the input to “0”, and then re-enter “1”. This will re-run the calculation iterations.

				Item												Legend

				Input / Assumption 												1

				Hardcoded number												Blue text

				Formula												Black text

				Inconsistent formula												Red text

				Sensitivity Hardcoded Number												Blue text



				Yes

				No





Key Inputs

												Southern Strategy - Financing Options

												Key Inputs

														Driver		Unit		RngName				2018 A		2019 A		2020 F		2021 P		2022 P		2023 P		2024 P		2025 P		2026 P		2027 P		2028 P		2029 P		2030 P		2031 P		2032 P		2033 P		2034 P		2035 P		2036 P		2037 P



		Whole of model assumptions



				Southern Master Plan On?										Yes		 [Not in use]



				CPI												%		CPI								2.25%		2.25%		2.25%		2.25%		2.25%		2.25%		2.25%		2.25%		2.25%		2.25%		2.25%		2.25%		2.25%		2.25%		2.25%		2.25%		2.25%		2.25%

				Circular reference mitigation switch										0

Flagstaff: Can only be 1 or 0



		Revenue Scenario Adjustments												1				Select 1 or 2 (High Case)

								1		Low Case				Domestic Revenue														-		-		-		-		-

										Low Case				International Revenue														-		-		-		-		-

								2		High Case				Domestic Revenue Change														2.0		3.3		8.5		10.5		11.2

										High Case				International Revenue Change														8.7		11.8		15.9		11.1		15.8





										Selected

										Low Case				Domestic Revenue														0.0		0.0		0.0		0.0		0.0

										Low Case				International Revenue														0.0		0.0		0.0		0.0		0.0



		Income Statement - Business as Usual (BAU)

				Income

						EFTSL growth

								International Onshore						Growth on pcp		%		IntEFTSLGth																				1.00%		1.00%		1.00%		1.00%		1.00%		1.00%		1.00%		1.00%		1.00%		1.00%		0.75%		0.75%



						Revenue per EFTSL growth

								Domestic growth						Growth on pcp		%		DomAvgRevGth								-2.72%		1.50%		6.00%		1.50%		1.50%		1.50%		1.50%		1.50%		1.50%		1.50%		1.50%		1.50%		1.50%		1.50%		1.50%		1.50%		1.50%		1.50%

								International						Growth on pcp		%		IntAvgRevGth								-1.88%		0.98%		1.44%		2.16%		4.08%		1.75%		3.00%		3.00%		3.00%		3.00%		3.00%		3.00%		3.00%		3.00%		3.00%		3.00%		3.00%		3.00%



						(Block) Government Funding growth								Growth on pcp		%		BGGth								-3.5%		1.80%		1.80%		1.80%		1.80%		1.80%		1.80%		1.80%		1.80%		1.80%		1.80%		1.80%		1.80%		1.80%		1.80%		1.80%		1.80%		1.80%



						Contributions to Contracts/Research								Percentage of Block Funding		%		Research_BG								37.8%		37.76%		37.76%		37.76%		37.76%		37.76%		37.76%		37.76%		37.76%		37.76%		37.76%		37.76%		37.76%		37.76%		37.76%		37.76%		37.76%		37.76%



						Other Revenue growth								Growth on pcp		%		OtherRevGth								-19.9%		2.25%		2.25%		2.25%		2.25%		2.25%		2.25%		2.25%		2.25%		2.25%		2.25%		2.25%		2.25%		2.25%		2.25%		2.25%		2.25%		2.25%

																w

				Core operating expenses

						Casuals avg salary growth								Growth on pcp		%		AvgSalGth								2.65%		-2.60%		2.90%		3.00%		3.00%		3.00%		3.00%		3.00%		3.00%		3.00%		3.00%		3.00%		3.00%		3.00%		3.00%		3.00%		3.00%		3.00%



						Other expenses								Growth on pcp		%		OtherExpGth								4.50%		3.50%		3.00%		2.50%		2.50%		2.50%		2.50%		2.25%		2.25%		2.25%		2.25%		2.25%		2.25%		2.25%		2.25%		2.25%		2.25%		2.25%



						Efficiency gains								Change vs pcp		$M		EfficiencyGains



						Levy Funded Initiatives (LFI)								Growth on pcp		$M		LFIGth								2.00%		2.00%		2.00%		2.00%		2.00%		1.00%		1.00%		1.00%		1.00%		1.00%		1.00%		1.00%		1.00%		1.00%		1.00%		1.00%		1.00%		1.00%



				Other income and expenses



						Depreciation (BAU only)								Proportion of BAU capital expenditure		%		BAUDepGth								5.00%		4.50%		4.50%		4.50%		4.50%		4.00%		4.00%		4.00%		4.00%		4.00%		4.00%		4.00%		4.00%		4.00%		4.00%		4.00%		4.00%		4.00%

						Depreciation reduction from asset disposals										$M		DepnAssetDispose								0.4		0.4		0.4		0.4		0.4		0.4		0.4		0.4		0.4		0.4		0.4		0.4		0.4		0.4		0.4		0.4		0.4		0.4



						Service Concession / GORTO								Useful life (years)

						Depreciation - Service Concession Asset								40.0		$M		SCADepn		143.5		2.7		3.6		3.6		3.6		3.6		3.6		3.6		3.6		3.6		3.6		3.6		3.6		3.6		3.6		3.6		3.6		3.6		3.6		3.6		3.6

						Amortisation - GORTO Liability								30.0		$M		GORTOAmort		132.6		5.5		4.4		4.4		4.4		4.4		4.4		4.4		4.4		4.4		4.4		4.4		4.4		4.4		4.4		4.4		4.4		4.4		4.4		4.4		4.4

						Net D&A Impact										$M						(2.8)		(0.8)		(0.8)		(0.8)		(0.8)		(0.8)		(0.8)		(0.8)		(0.8)		(0.8)		(0.8)		(0.8)		(0.8)		(0.8)		(0.8)		(0.8)		(0.8)		(0.8)		(0.8)		(0.8)



						Non-Core Funded Initiatives (NFI)								Change vs pcp		$M		NFICurrent								-		-		-		-



				Unrestricted Investment Portflio 

						Capital Gains										%		UN_IP_CapRtn		Reinvest						3.50%		7.25%		7.25%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%		3.50%

						Dividends										%		UN_IP_Yield		Cashflow						3.50%						3.75%		3.75%		3.75%		3.75%		3.75%		3.75%		3.75%		3.75%		3.75%		3.75%		3.75%		3.75%		3.75%		3.75%		3.75%

						Dividends reinvest. or OCF?								Cashflow

				Restricted Investment Portflio 

						Capital Gains										%		R_IP_CapRtn								1.8%		3.6%		3.6%		1.8%		1.8%		1.8%		1.8%		1.8%		1.8%		1.8%		1.8%		1.8%		1.8%		1.8%		1.8%		1.8%		1.8%		1.8%

						Dividends										%		R_IP_Yield								1.8%		0.0%		0.0%		1.8%		1.8%		1.8%		1.8%		1.8%		1.8%		1.8%		1.8%		1.8%		1.8%		1.8%		1.8%		1.8%		1.8%		1.8%

						% Capital Return Available to UTAS								50%				R_Cap_toUTAS

						% Dividends Available to UTAS								50%				R_Div_toUTAS



						Net Movement in Restricted Funds								Annual amount		%		Restricted								0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00



						Foundation								Annual amount		$M		Foundation								2.9		3.0		3.0		3.1		3.2		3.2		3.3		3.4		3.5		3.5		3.6		3.7		3.8		3.9		4.0		4.0		4.1		4.2
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		Southern Strategy - Stage 2



						Southern Strategy - Stage 2 on?								No						Year		0		1		2		3		4		5		6		7		8		9		10		11		12		13		14		15		16		17		18		19

						Relocation costs and start year								0		No



						Sandy Bay land sales: Tranche 1

						Surplus land sales - book value								2025		20						-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-

						Surplus land sales - sale value								2025		20						-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-

						Surplus land sales - profit																-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-



						Sandy Bay land sales: Tranche 2

						Surplus land sales - book value								2028		80						-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-

						Surplus land sales - sale value								2028		80						-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-

						Surplus land sales - profit																-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-



						Sandy Bay land sales: Total

						Surplus land sales - book value												SMPLandBook				-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-

						Surplus land sales - sale value												SMPLandSale				-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-

						Surplus land sales - profit												SMPLandProfit				-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-



						Incremental EFTSL - Domestic												DomEFTSLGth				-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-

						Incremental EFTSL - International												IntEFTSLGth				-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-



						Incremental EFTSL - Domestic												SMPDomEFTSL				-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-

						Incremental EFTSL - International												SMPIntEFTSL				-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-



						New asset depreciation - useful life								40.0		Yrs		SMPDepn				-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-

						Disposed assets - annual depreciation								3.0		$M		SMPDepnOFF				-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-





				Funding requirement

						Relocation												SMPCapex				-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-



				Available resources (cash + unrestricted investments)												$M						244.4		257.5		212.2		319.4		250.2		213.8		221.1		221.1		208.4		199.7		205.4		212.4		253.0		329.2		285.0		370.6		412.5		500.2		593.6		692.8

				Max drawdown (available resources - Tascorp borrowings)												$M						150.8		163.9		118.6		225.8		156.6		120.2		127.5		127.5		114.8		106.1		111.8		118.8		159.4		235.6		191.4		277.0		318.9		406.6		500.0		599.2



				Funding sources

						UTAS - Investment portfolio drawdown (input)										$M						-		-		-		-		-						-		-		-		-		-		-		-		-		-		-		-		-		-

						UTAS - Investment portfolio drawdown (calc)										$M						-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-

						Debt funded										$M						-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-

						Yes

						Loan term								30		Yrs

						Loan period counter																-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-



						Loan opening balance																-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-

								Plus drawdown														-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-

								Less repayment														-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-

						Loan closing balance																-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-



















































































Debt and Liabilities
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												Debt and Liabilities																12/31/21		12/31/22		12/31/23		12/31/24		12/31/25		12/31/26		12/31/27		12/31/28		12/31/29		12/31/30		12/31/31		12/31/32		12/31/33		12/31/34		12/31/35		12/31/36		12/31/37

														Driver		Unit		RngName				2018 A		2019 F		2020 P		2021 P		2022 P		2023 P		2024 P		2025 P		2026 P		2027 P		2028 P		2029 P		2030 P		2031 P		2032 P		2033 P		2034 P		2035 P		2036 P		2037 P



						Opeing Cash																				18.9		34.0		131.2		48.5		5.0		5.0		5.0		5.0		5.0		5.0		5.0		38.3		107.0		55.0		132.5		166.1		245.2		329.7

						Opeing Overdraft																				-68.6		0.0		0.0		0.0		-18.8		-41.2		-50.0		-50.0		-50.0		-50.0		-7.2		0.0		0.0		0.0		0.0		0.0		0.0		0.0

						Movement																				83.8		97.2		-82.8		-62.3		-22.4		-16.4		-20.3		-15.8		-1.1		42.8		40.6		68.6		-52.0		77.6		33.6		79.1		84.5		90.0

						Closing Cash																				34.0		131.2		48.5		5.0		5.0		5.0		5.0		5.0		5.0		5.0		38.3		107.0		55.0		132.5		166.1		245.2		329.7		419.7

						Closing Overdraft																				0.0		0.0		0.0		-18.8		-41.2		-50.0		-50.0		-50.0		-50.0		-7.2		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0



						Existing Facilities



						Loan 1										$m										4.8		4.8		4.8		0.8		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0

						Amount						93.6												93.6		93.6		93.6		93.6		93.6		0		0		0		0		0		0		0		0		0		0		0		0		0		0

						Maturity						3/5/23

						Rate						5.11%



						Loan 2										$m												0.5		0.5		0.1		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0

						Amount						31.4												31.4		31.4		31.4		31.4		31.4		0		0		0		0		0		0		0		0		0		0		0		0		0		0

						Maturity						3/5/23

						Rate						1.66%



						Overdraft										$m								68.6		0.0		0.0		0.0		18.8		41.2		50.0		50.0		50.0		50.0		7.2		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0

						Amount (captured from model)

						Rate						0.75%														0.3		0.0		0.0		0.1		0.3		0.5		0.5		0.6		0.6		0.4		0.1		0.0		0.0		0.0		0.0		0.0		0.0		0.0



						Total Interest - Current Debt																				5.0		5.3		5.3		1.0		0.3		0.5		0.5		0.6		0.6		0.4		0.1		0.0		0.0		0.0		0.0		0.0		0.0		0.0

						Interest on Cash Held																				0.00		0.41		0.45		0.20		0.04		0.04		0.04		0.05		0.05		0.05		0.27		0.91		1.01		1.17		1.87		2.57		3.59		4.68



						New Facilities



						Yield Curve						10/22/20																10/22/21		10/22/22		10/22/23		10/22/24		10/22/25		10/22/26		10/22/27		10/22/28		10/22/29		10/22/30		10/22/31		10/22/32		10/22/33		10/22/34		10/22/35		10/22/36		10/22/37

												Straight																0.55%		0.70%		0.79%		0.89%		0.97%		1.13%		1.31%		1.50%		1.69%		1.84%

												Bond Price																		0.46%				0.66%				0.81%				1.16%				1.54%

												Overdraft Rate														0.75%		0.75%		0.75%		1.00%		1.00%		1.00%		1.00%		1.25%		1.25%		1.25%		1.50%		1.50%		1.50%		1.50%		1.50%		1.50%		1.50%		1.50%

						Interest on Cash						Discount to Overdraft				0.25%												0.50%		0.50%		0.75%		0.75%		0.75%		0.75%		1.00%		1.00%		1.00%		1.25%		1.25%		1.25%		1.25%		1.25%		1.25%		1.25%		1.25%



						StartingDebt																						0		150		150		325		325		325		325		325		325		325		325		325		200		200		150		150		150

						Closing Debt																						150		150		325		325		325		325		325		325		325		325		325		200		200		150		150		150		150

						Interest Cost																						2.98		5.10		5.55		5.87		5.87		5.87		5.87		5.87		5.87		5.87		5.87		5.87		5.87		5.15		5.10		5.10		5.10



						Refinance

						Refinance Date						3/5/23

						Amount						125																0		0		0		125		125		125		125		125		125		125		125		125		0		0		0		0		0

						Start						3/5/23																0		0		125		125		125		125		125		125		125		125		125		0		0		0		0		0		0

						Maturity						1/23/32

						Term						8.9																0		0		301		365		365		365		365		365		365		365		365		22		0		0		0		0		0

						Rate						1.84%																0.00		0.00		1.90		2.30		2.30		2.30		2.30		2.30		2.30		2.30		2.30		0.14		0.00		0.00		0.00		0.00		0.00





						Loan 1

						Amount						150.00																0		150		150		150		150		150		150		150		150		150		150		150		150		150		150		150		150

						Start						6/1/21																150		150		150		150		150		150		150		150		150		150		150		150		150		150		150		150		150

						Maturity						1/23/46

						Term						24.7																213		365		365		365		365		365		365		365		365		365		365		365		365		365		365		365		365

						Rate						3.40%																2.98		5.10		5.10		5.10		5.10		5.10		5.10		5.10		5.10		5.10		5.10		5.10		5.10		5.10		5.10		5.10		5.10





						Loan 2

						Amount						50																0		0		0		50		50		50		50		50		50		50		50		50		50		50		0		0		0

						Start						6/1/23																0		0		50		50		50		50		50		50		50		50		50		50		50		0		0		0		0

						Maturity						1/23/34

						Term						10.7																0		0		213		365		365		365		365		365		365		365		365		365		365		22		0		0		0

						Rate						1.54%																0.00		0.00		0.45		0.77		0.77		0.77		0.77		0.77		0.77		0.77		0.77		0.77		0.77		0.05		0.00		0.00		0.00





						Loan 3

						Amount						0																0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

						Start						6/1/23																0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

						Maturity						1/23/36

						Term						12.7																0		0		213		365		365		365		365		365		365		365		365		365		365		365		365		22		0

						Rate						1.80%																0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00





						Leases - Existing





						Existing Leases						Current												2.748		2.748		2.548		2.348		2.148		1.948		1.748		1.548		1.348		1.148		0.948		0.748		0.548		0.348		0.148		0		0		0		0

												Non Current												13.291		13.291		11.791		10.291		8.791		7.291		5.791		4.291		2.791		1.291		0		0		0		0		0		0		0		0		0

												Cashflow														0.000		-1.7		-1.7		-1.7		-1.7		-1.7		-1.7		-1.7		-1.7		-1.491		-0.2		-0.2		-0.2		-0.2		-0.148		0		0		0







				Cash and investment portfolio balance management



						Miniumum Cash Closing Balance										$M		MaxCashBal						5		5		5		5		5		5		5		5		5		5		5		5		5		5		5		5		5		5		5

						Minimum cash closing balance										$M		MinCashBal						(75)		(75)		(50)		(50)		(50)		(50)		(50)		(50)		(50)		(50)		(50)		(50)		(50)		(50)		(50)		(50)		(50)		(50)		(50)





				Current assets

						Net receivables								Proportion of International student fee income		%		PropnIntRev				21.52%		17.50%		17.50%		17.50%		17.50%		17.50%		17.50%		17.50%		17.50%		17.50%		17.50%		17.50%		17.50%		17.50%		17.50%		17.50%		17.50%		17.50%		17.50%		17.50%

						Other								Inflated with CPI		%		CPI				0.00%		0.00%		2.25%		2.25%		2.25%		2.25%		2.25%		2.25%		2.25%		2.25%		2.25%		2.25%		2.25%		2.25%		2.25%		2.25%		2.25%		2.25%		2.25%		2.25%



				Non current assets

						Receivables								Proportion of International student fee income		%		PropnIntRev				21.52%		17.50%		17.50%		17.50%		17.50%		17.50%		17.50%		17.50%		17.50%		17.50%		17.50%		17.50%		17.50%		17.50%		17.50%		17.50%		17.50%		17.50%		17.50%		17.50%

						Other								Inflated with CPI		%		CPI				0.00%		0.00%		2.25%		2.25%		2.25%		2.25%		2.25%		2.25%		2.25%		2.25%		2.25%		2.25%		2.25%		2.25%		2.25%		2.25%		2.25%		2.25%		2.25%		2.25%



				Current liabilities

						Trade and other payables								Proportion of other expenses		%		PropnTotalExp				22.99%		22.99%		22.99%		22.99%		22.99%		22.99%		22.99%		22.99%		22.99%		22.99%		22.99%		22.99%		22.99%		22.99%		22.99%		22.99%		22.99%		22.99%		22.99%		22.99%

						Other liabilities								Inflated with CPI		%		CPI				0.00%		0.00%		2.25%		2.25%		2.25%		2.25%		2.25%		2.25%		2.25%		2.25%		2.25%		2.25%		2.25%		2.25%		2.25%		2.25%		2.25%		2.25%		2.25%		2.25%

						Employee liabilities								Total salaries growth				TotalSalGth				0.00%		0.00%		3.00%		3.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%





































































































































































































































































































































Assets & Capital

												Southern Strategy - Financing Options																1/1/21		1/1/22		1/1/23		1/1/24		1/1/25		1/1/26		1/1/27		1/1/28		1/1/29		1/1/30		1/1/31		1/1/32		1/1/33		1/1/34		1/1/35		1/1/36		1/1/37

												Assets & Capital																12/31/21		12/31/22		12/31/23		12/31/24		12/31/25		12/31/26		12/31/27		12/31/28		12/31/29		12/31/30		12/31/31		12/31/32		12/31/33		12/31/34		12/31/35		12/31/36		12/31/37

														Driver		Unit		RngName				2018 A		2019 F		2020 P		2021 P		2022 P		2023 P		2024 P		2025 P		2026 P		2027 P		2028 P		2029 P		2030 P		2031 P		2032 P		2033 P		2034 P		2035 P		2036 P		2037 P

				Transformation Projects

				Northern Transformtation

				Capital Spend - North										NorthCapex		$m										21.50		60.3		78.7		87.1		11.3

				Capital Spend - North West										NWCapex		$m										16.5		29.4

				Grant Money Received - State Govt												$m										-30.0		-65.0		-25.0		-7.0		-5.0

				Grant Money Received - Federal Govt												$m										-27.5		-15.0		-15.0













				Completion Amount										340

				Useful Life										80				NorthDepn				-		-		-		-		-		-		-		4.25		4.25		4.3		4.3		4.3		4.3		4.3		4.3		4.3		4.3		4.3		4.3		4.3

				Commencement										2024		Yrs

						Surplus land sales - book value								2025		10		NorthLandBook				-		-		-		-		-		-		-		10.0		-		-		-		-		-		-		-		-		-		-		-		-

						Surplus land sales - sale value								2025		10		NorthLandSale				-		-		-		-		-		-		-		10.0		-		-		-		-		-		-		-		-		-		-		-		-

						Surplus land sales - profit												NorthLandProfit				-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-

						Incremental EFTSL - Domestic												NorthDomEFTSL

						Incremental EFTSL - International												NorthIntEFTSL

				Southern Transformtaion

				Capital Spend												$m		SouthCapex								7.3		72.7		60.0		58.5		58.5		60.0		59.5		59.5		49.9		12.7		23.3

				Grant Money Received - State Govt												$m

				Grant Money Received - Federal Govt												$m

				Completion Amount										521.753

				Useful Life										80		Yrs						0		0		0		0		0		0		0		0		0		0		0		0		0		6.5		6.5		6.5		6.5		6.5		6.5		6.5

				Commencement										2030

										Timing and Book value						-		STEMLandBook				-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-

										Sale price				0		0		STEMLandSale				-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-

										Profit on Sale								STEMLandProfit				-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-

						Incremental EFTSL - Domestic										#		DomEFTSLGth

						Incremental EFTSL - International								0		#		IntEFTSLGth

				Additional Project Capital Spending

						Hedberg - Completion																				15		2

						Purpose Built Student Accommodation - 2																				7.8		10

						Other Accommodation																				0		5

				BAU Capital Spend 

						BAU Capital Spend 										$m										31		20		20		25		25		30		30		30		30		30		30		30		30		30		30		30		30		30

						Total Capital Spending																				68.10		179.33		138.68		145.62		69.71		60.05		59.48		59.48		49.85		12.67		23.27		0.00		0.00		0.00		0.00		0.00		0.00		0.00

				Property  Co - Income Generation

						Northern Asset Realisation										$m

						Southern Asset Realisation										$m																		18		8.2		8.4		8.6		8.8		9.0		9.2		9.4		9.6		9.8		10.0

				Hedberg Depn

				Construction Completion

				Completion Amount										120

				Useful Life										60				HbergDepn								2.0		2.0		2.0		2.0		2.0		2.0		2.0		2.0		2.0		2.0		2.0		2.0		2.0		2.0		2.0		2.0		2.0		2.0

				Commencement										2021

				Grant Money Received - State Govt																						8

						Incremental EFTSL - Domestic										#		STEMDomEFTSL				-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-

						Incremental EFTSL - International										#		STEMIntEFTSL				-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-

				Investment Portfolio Drawdown - Unrestricted

				Drawdown												$m						-				(50.0)		40.3











































































































Model

												Southern Strategy - Financing Options

												Model

														Driver		Unit						2018		2019		2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030		2031		2032		2033		2034		2035		2036		2037



		Income Statement



						Core Domestic Load																9,959

								EFTSL - BAU								#						9,959		9,347		10,120		10,497		11,028		11,152		11,236		11,405		11,576		11,750		11,926		12,105		12,286		12,409		12,533		12,658		12,785		12,913		13,042		13,172

										Assumption Sensitivity						%

										growth						%								-6.15%		8.27%		3.73%		5.06%		1.12%		0.76%		1.50%		1.50%		1.50%		1.50%		1.50%		1.50%		1.00%		1.00%		1.00%		1.00%		1.00%		1.00%		1.00%



								Total Core EFTSL														9,959		9,347		10,120		10,497		11,028		11,152		11,236		11,405		11,576		11,750		11,926		12,105		12,286		12,409		12,533		12,658		12,785		12,913		13,042		13,172



								Average CGS revenue per EFTSL								$ / EFTSL						12,486		12,939		13,005		13,034		12,916		12,858		13,140		13,403		13,671		13,944		14,223		14,508		14,798		15,042		15,290		15,542		15,799		16,060		16,325		16,594

										growth						%						4.18%		3.63%		0.51%		0.22%		-0.91%		-0.45%		2.19%		2.00%		2.00%		2.00%		2.00%		2.00%		2.00%		1.65%		1.65%		1.65%		1.65%		1.65%		1.65%		1.65%



								Average Student Fee (net of waiver)								$ / EFTSL						7,002		7,702		7,626		6,983		7,173		7,284		7,492		7,918		8,076		8,238		8,402		8,571		8,742		8,886		9,033		9,182		9,333		9,487		9,644		9,803

										growth						%						0.85%		9.99%		-0.98%		-8.43%		2.72%		1.54%		2.86%		5.68%		2.00%		2.00%		2.00%		2.00%		2.00%		1.65%		1.65%		1.65%		1.65%		1.65%		1.65%		1.65%



								Base CGS revenue								$M						124.4		120.9		131.6		136.8		142.4		143.4		147.6		152.9		158.3		163.8		169.6		175.6		181.8		186.7		191.6		196.7		202.0		207.4		212.9		218.6

								Student Fee revenue								$M						69.7		72.0		77.2		73.3		79.1		81.2		84.2		90.3		93.5		96.8		100.2		103.7		107.4		110.3		113.2		116.2		119.3		122.5		125.8		129.1

						Total Core Domestic Student Revenue										$M						194.1		192.9		208.8		210.1		221.5		224.6		231.8		243.2		251.7		260.6		269.8		279.4		289.2		296.9		304.8		313.0		321.3		329.9		338.7		347.7



						Non-Core

								EFTSL								#						4,794		5,137		5,847		4,975		4,413		4,243		4,113		3,695		3,732		3,769		3,807		3,845		3,883		3,922		3,961		4,001		4,041		4,081		4,122		4,164

										Assumption Sensitivity						%

										growth vs pcp						%						(9.54%)		(6.58%)		13.83%		-14.92%		-11.30%		-3.85%		-3.08%		-10.16%		1.00%		1.00%		1.00%		1.00%		1.00%		1.00%		1.00%		1.00%		1.00%		1.00%		1.00%		1.00%

										change vs pcp						#						(506)		343		710		(872)		(562)		(170)		(131)		(418)		37		37		38		38		38		39		39		40		40		40		41		41



								Average CGS revenue per EFTSL								$ / EFTSL						13,183		12,808		13,724		12,776		12,953		12,749		12,956		13,254		13,519		13,789		14,065		14,347		14,633		14,926		15,225		15,529		15,840		16,157		16,480		16,809

										growth						%						2.43%		1.74%		7.15%		-6.91%		1.39%		-1.57%		1.62%		2.30%		2.00%		2.00%		2.00%		2.00%		2.00%		2.00%		2.00%		2.00%		2.00%		2.00%		2.00%		2.00%





								Average Student Fee (net of waiver)								$ / EFTSL						1,153		1,018		605		2,527		3,561		4,410		4,719		4,879		4,977		5,076		5,178		5,281		5,387		5,495		5,604		5,717		5,831		5,947		6,066		6,188

										growth						%						122.24%		-11.7%		-40.6%		317.9%		40.9%		23.8%		7.0%		3.4%		2.00%		2.00%		2.00%		2.00%		2.00%		2.00%		2.00%		2.00%		2.00%		2.00%		2.00%		2.00%



								CGS revenue								$M						63.2		65.8		80.2		63.6		57.2		54.1		53.3		49.0		50.5		52.0		53.5		55.2		56.8		58.5		60.3		62.1		64.0		65.9		67.9		70.0

								Student Fee revenue								$M						5.5		5.2		3.5		12.6		15.7		18.7		19.4		18.0		18.6		19.1		19.7		20.3		20.9		21.6		22.2		22.9		23.6		24.3		25.0		25.8

						Total Non-Core Student Revenue										$M						68.7		71.0		83.8		76.1		72.9		72.8		72.7		67.0		69.0		71.1		73.3		75.5		77.7		80.1		82.5		85.0		87.6		90.2		92.9		95.7



						Domestic HDR

								EFTSL								#						667		575		580		566		560		557		550		545		545		545		545		545		545		545		545		545		545		545		545		545

										growth						%						7.30%		-13.74%		0.87%		-2.34%		-1.09%		-0.57%		-1.35%		-0.75%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%



								Average CGS revenue per EFTSL								$ / EFTSL						-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-

										growth						%						1.50%		1.50%		1.50%		1.50%		1.50%		1.50%		1.50%		1.50%		1.50%		1.50%		1.50%		1.50%		1.50%		1.50%		1.50%		1.50%		1.50%		1.50%		1.50%		1.50%



								Average Student Fee revenue per EFTSL								$ / EFTSL						265		1,462		1,615		1,621		1,684		1,715		1,746		1,777		1,804		1,831		1,858		1,886		1,914		1,943		1,972		2,002		2,032		2,062		2,093		2,125

										growth						%						-70.41%		-46.70%		10.49%		0.35%		3.89%		1.84%		1.81%		1.78%		1.50%		1.50%		1.50%		1.50%		1.50%		1.50%		1.50%		1.50%		1.50%		1.50%		1.50%		1.50%



								Average Student Fee waiver per EFTSL								$ / EFTSL						(177)		(1,462)		(1,533)		(1,372)		(1,684)		(1,715)		(1,746)		(1,777)		(1,804)		(1,831)		(1,858)		(1,886)		(1,914)		(1,943)		(1,972)		(2,002)		(2,032)		(2,062)		(2,093)		(2,125)

										Waiver % of total Student Fee						%						66.79%		75.08%		94.90%		84.64%		100.00%		100.00%		100.00%		100.00%		100.00%		100.00%		100.00%		100.00%		100.00%		100.00%		100.00%		100.00%		100.00%		100.00%		100.00%		100.00%



								Average Student Fee (net of waiver)								$ / EFTSL						88		-		82		249		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-

										growth						%



								CGS revenue								$M						-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-

								Student Fee revenue								$M						0.1		-		0.0		0.1		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-

						Total Domestic HDR Student Revenue										$M						0.1		-		0.0		0.1		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-



















						Total Short Courses Student Revenue										$M						-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-



						Full-Fee Paying Domestic

								EFTSL								#						239		261		289		347		355		364		373		373		373		373		373		373		373		373		373		373		373		373		373		373

										growth						%						-7.16%		9.08%		10.86%		20.00%		2.50%		2.50%		2.50%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%



								Average Student Fee revenue per EFTSL								$ / EFTSL						17,453		17,776		17,292		17,559		18,631		18,974		19,259		19,547		19,841		20,138		20,440		20,747		21,058		21,374		21,695		22,020		22,350		22,686		23,026		23,371

										growth						%						-5.15%		1.85%		-2.72%		1.50%		6.00%		1.50%		1.50%		1.50%		1.50%		1.50%		1.50%		1.50%		1.50%		1.50%		1.50%		1.50%		1.50%		1.50%		1.50%		1.50%



						Total Full-Fee Paying Domestic Student Revenue										$M						4.2		4.6		5.0		6.1		6.6		6.9		7.2		7.3		7.4		7.5		7.6		7.7		7.9		8.0		8.1		8.2		8.3		8.5		8.6		8.7



				Other Domestic Student Fee Income

						Enabling, Regional & Transitional Loadings										$M						12.0		11.7		11.8		34.2		25.2		26.6		12.7		12.9		13.1		13.4		13.6		13.9		14.1		14.4		14.6		14.9		15.1		15.4		15.7		16.0

								growth								%						7.37%		-2.12%		0.85%		1.80%		1.80%		1.80%		1.80%		1.80%		1.80%		1.80%		1.80%		1.80%		1.80%		1.80%		1.80%		1.80%		1.80%		1.80%		1.80%		1.80%

						Other Domestic Student Fee Income (e.g. HEPPP)										$M						12.4		10.7		9.1		9.3		9.4		9.6		9.8		9.9		10.1		10.3		10.5		10.7		10.9		11.1		11.3		11.5		11.7		11.9		12.1		12.3

								growth								%						4.65%		-13.71%		-14.95%		1.80%		1.80%		1.80%		1.80%		1.80%		1.80%		1.80%		1.80%		1.80%		1.80%		1.80%		1.80%		1.80%		1.80%		1.80%		1.80%		1.80%

				Domestic EFTSL and Revenue Summary

						EFTSL

								Total Operating Grant EFTSL								#						14,753		14,484		15,967		15,472		15,441		15,395		15,349		15,100		15,308		15,519		15,733		15,950		16,170		16,331		16,495		16,660		16,826		16,994		17,164		17,336

								Total Other Domestic EFTSL								#						906		836		869		913		916		921		923		919		919		919		919		919		919		919		919		919		919		919		919		919

						Total Domestic Student EFTSL										#						15,659		15,320		16,836		16,385		16,356		16,316		16,272		16,019		16,227		16,438		16,651		16,868		17,088		17,250		17,413		17,578		17,745		17,913		18,083		18,255



						Revenue

								Total CGS Revenue (inc loadings)								$M						199.5		198.4		223.7		234.6		224.8		224.1		213.6		214.7		221.8		229.2		236.8		244.6		252.7		259.6		266.6		273.8		281.1		288.7		296.5		304.5

								HECS Contributions (net of waivers)								$M						75.3		77.2		80.7		85.9		94.8		99.9		103.6		108.3		112.1		115.9		119.9		124.0		128.3		131.8		135.4		139.1		142.9		146.8		150.8		154.9

								Full Fee Paying Domestic Students (FFPAU)								$M						4.2		4.6		5.0		6.1		6.6		6.9		7.2		7.3		7.4		7.5		7.6		7.7		7.9		8.0		8.1		8.2		8.3		8.5		8.6		8.7

								Domestic HDR								$M						0.1		-		0.0		0.1		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-

								Other Domestic Student Fee Income (e.g. HEPPP)								$M						12.4		10.7		9.1		9.3		9.4		9.6		9.8		9.9		10.1		10.3		10.5		10.7		10.9		11.1		11.3		11.5		11.7		11.9		12.1		12.3

								SCENARIO Adjustment								$M

						Total Domestic Student Revenue										$M						291.4		291.0		318.5		336.0		335.7		340.6		334.2		340.3		351.4		362.9		374.8		387.1		399.8		410.4		421.3		432.6		444.1		455.9		468.0		480.5

























				International Student EFTSL (incl HDR)

						EFTSL - International offshore (incl HDR)								IntEFTSLGth		#						962		1,512		1,503		1,451		1,465		1,462		1,461		1,467		1,482		1,496		1,511		1,527		1,542		1,557		1,573		1,589		1,604		1,620		1,633		1,645

						- growth																0.0%		57.2%		-0.61%		-3.46%		0.96%		-0.20%		-0.07%		0.41%		1.00%		1.00%		1.00%		1.00%		1.00%		1.00%		1.00%		1.00%		1.00%		1.00%		0.75%		0.75%



						EFTSL - International onshore										#												3687		3564		3733		4262		4427

								Business as usual						IntEFTSLGth		#						3,533		4,797		4,621		3,687		3,564		3,733		4,262		4,427		4,471		4,516		4,561		4,607		4,653		4,699		4,746		4,794		4,842		4,890		4,927		4,964

										Assumption Sensitivity						#

										growth vs pcp						%								35.77%		(3.67%)		(20.21%)		(3.33%)		4.74%		14.16%		3.88%		1.00%		1.00%		1.00%		1.00%		1.00%		1.00%		1.00%		1.00%		1.00%		1.00%		0.75%		0.75%









						Total international onshore EFTSL										#						3,533		4,797		4,621		3,687		3,564		3,733		4,262		4,427		4,471		4,516		4,561		4,607		4,653		4,699		4,746		4,794		4,842		4,890		4,927		4,964

						- growth																0.0%		35.8%		-3.7%		-20.2%		-3.3%		4.7%		14.2%		3.9%		1.0%		1.0%		1.0%		1.0%		1.0%		1.0%		1.0%		1.0%		1.0%		1.0%		0.8%		0.8%



						Total EFTSL										#						20,154		21,629		22,960		21,523		21,385		21,511		21,995		21,913		22,180		22,450		22,724		23,002		23,283		23,507		23,733		23,961		24,191		24,424		24,643		24,864

						- growth																-5.2%		7.3%		6.2%		-6.3%		-0.6%		0.6%		2.2%		-0.4%		1.2%		1.2%		1.2%		1.2%		1.2%		1.0%		1.0%		1.0%		1.0%		1.0%		0.9%		0.9%



				International Offshore Student Revenue

						Income per EFTSL - International offshore (incl HDR)

								Business as usual						IntAvgRevGth		$ / EFTSL						2,690		2,938		2,478		2,502		2,538		2,593		2,699		2,746		2,828		2,913		3,001		3,091		3,183		3,279		3,377		3,479		3,583		3,690		3,801		3,915



						International offshore student fee income

								Business as usual								$M						2.6		4.4		3.7		3.6		3.7		3.8		3.9		4.0		4.2		4.4		4.5		4.7		4.9		5.1		5.3		5.5		5.7		6.0		6.2		6.4

						Total international offshore student fee income										$M						2.6		4.4		3.7		3.6		3.7		3.8		3.9		4.0		4.2		4.4		4.5		4.7		4.9		5.1		5.3		5.5		5.7		6.0		6.2		6.4

						- growth																0.0%		71.7%		-16.2%		-2.5%		2.4%		2.0%		4.0%		2.2%		4.0%		4.0%		4.0%		4.0%		4.0%		4.0%		4.0%		4.0%		4.0%		4.0%		3.8%		3.8%



				International Offshore Student Revenue

						Income per EFTSL - International onshore

								Business as usual						IntAvgRevGth		$ / EFTSL						24,798		27,289		26,775		27,036		27,425		28,019		29,161		29,671		30,562		31,478		32,423		33,396		34,397		35,429		36,492		37,587		38,715		39,876		41,072		42,304







																								10.0%		-1.9%		1.0%		1.4%		2.2%		4.1%		1.8%		3.0%		3.0%		3.0%		3.0%		3.0%		3.0%		3.0%		3.0%		3.0%		3.0%		3.0%		3.0%

						Student fee income - International onshore

								Business as usual								$M						87.6		130.9		123.7		99.7		97.7		104.6		124.3		131.4		136.6		142.2		147.9		153.8		160.0		166.5		173.2		180.2		187.4		195.0		202.4		210.0





								SCENARIO Adjustment								$M

						Total international onshore student fee income										$M						87.6		130.9		123.7		99.7		97.7		104.6		124.3		131.4		136.6		142.2		147.9		153.8		160.0		166.5		173.2		180.2		187.4		195.0		202.4		210.0

						- growth																0.0%		49.4%		-5.5%		-19.4%		-1.9%		7.0%		18.8%		5.7%		4.0%		4.0%		4.0%		4.0%		4.0%		4.0%		4.0%		4.0%		4.0%		4.0%		3.8%		3.8%



						Total student fee income										$M						381.6		426.3		446.0		439.3		437.2		449.0		462.4		475.7		492.3		509.5		527.2		545.7		564.8		582.0		599.9		618.3		637.3		656.9		676.6		696.9



						(Block) Government Funding								BGGth		$M						55.2		54.6		52.7		53.6		54.6		55.6		56.6		57.6		58.7		59.7		60.8		61.9		63.0		64.1		65.3		66.5		67.7		68.9		70.1		71.4

						Contributions to Contracts/Research								Research_BG		$M						(19.9)		(16.4)		(19.9)		(20.3)		(20.6)		(21.0)		(21.4)		(21.8)		(22.1)		(22.5)		(23.0)		(23.4)		(23.8)		(24.2)		(24.7)		(25.1)		(25.5)		(26.0)		(26.5)		(27.0)

						Other Revenue								OtherRevGth		$M						34.6		34.1		27.3		29.0		31.0		34.0		34.7		35.4		36.2		37.0		37.8		38.7		39.6		40.5		41.4		42.3		43.2		44.2		45.2		46.2



						Total income										$M						451.5		498.6		506.1		501.7		502.1		517.6		532.3		547.0		565.0		583.6		602.9		622.9		643.5		662.4		681.9		701.9		722.6		744.0		765.4		787.6

						- growth																-0.2%		10.4%		1.5%		-0.9%		0.1%		3.1%		2.8%		2.8%		3.3%		3.3%		3.3%		3.3%		3.3%		2.9%		2.9%		2.9%		2.9%		3.0%		2.9%		2.9%



				Expenses



				Salaries

				Academic - Continuing Fixed Term

				Total																						140.75		137.09		141.06		145.30		149.65		154.14		158.77		163.53		168.44		173.49		178.69		184.06		189.58		195.26		201.12		207.16		213.37		219.77

				Growth Rate										AvgSalGth														-2.60%		2.90%		3.00%		3.00%		3.00%		3.00%		3.00%		3.00%		3.00%		3.00%		3.00%		3.00%		3.00%		3.00%		3.00%		3.00%		3.00%



				Academic - Casual

																				

Charissa Bensted: Charissa Bensted:
Source: BI via Sandie. Source doc in model supporting docs folder		Total																						19.243		18.74		19.29		19.86		20.46		21.07		21.71		22.36		23.03		23.72		24.43		25.16		25.92		26.70		27.50		28.32		29.17		30.05

				Growth Rate										AvgSalGth														-2.60%		2.90%		3.00%		3.00%		3.00%		3.00%		3.00%		3.00%		3.00%		3.00%		3.00%		3.00%		3.00%		3.00%		3.00%		3.00%		3.00%



				Professional - Continuing Fixed Term

				Total																						147.154		143.33		147.48		151.91		156.47		161.16		166.00		170.97		176.10		181.39		186.83		192.43		198.21		204.15		210.28		216.59		223.08		229.78

				Growth Rate										AvgSalGth														-2.60%		2.90%		3.00%		3.00%		3.00%		3.00%		3.00%		3.00%		3.00%		3.00%		3.00%		3.00%		3.00%		3.00%		3.00%		3.00%		3.00%



				Professional - Casual

				Total																						6.757		6.58		6.77		6.98		7.18		7.40		7.62		7.85		8.09		8.33		8.58		8.84		9.10		9.37		9.66		9.95		10.24		10.55

				Growth Rate										AvgSalGth														-2.60%		2.90%		3.00%		3.00%		3.00%		3.00%		3.00%		3.00%		3.00%		3.00%		3.00%		3.00%		3.00%		3.00%		3.00%		3.00%		3.00%



		 		Temporary Employee Costs																						1.313		1.28		1.32		1.36		1.40		1.44		1.48		1.53		1.57		1.62		1.67		1.72		1.77		1.82		1.88		1.93		1.99		2.05

																												-2.60%		2.90%		3.00%		3.00%		3.00%		3.00%		3.00%		3.00%		3.00%		3.00%		3.00%		3.00%		3.00%		3.00%		3.00%		3.00%		3.00%





				Adjustment Line

				in dollars

																				

Charissa Bensted: Charissa Bensted:
Source: BI Snapshot @ 31/12/17. Refer supporting docs file		in %																						100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%

























						Salaries - Total										$M						282.3		306.5		315.2		307.0		315.9		325.4		335.2		345.2		355.6		366.2		377.2		388.5		400.2		412.2		424.6		437.3		450.4		463.9		477.9		492.2

						- growth										%								8.6%		2.8%		-2.6%		2.9%		3.0%		3.0%		3.0%		3.0%		3.0%		3.0%		3.0%		3.0%		3.0%		3.0%		3.0%		3.0%		3.0%		3.0%		3.0%



						Other								OtherExpGth		$M						137.9		138.8		116.6		126.8		125.8		128.9		131.8		134.8		137.8		140.9		144.1		147.3		150.7		154.1		157.5		161.1		164.7		168.4		172.2		176.1

										Assumption Sensitivity						$M

										growth vs pcp						%								0.00%														2.25%		2.25%		2.25%		2.25%		2.25%		2.25%		2.25%		2.25%		2.25%		2.25%		2.25%		2.25%



						Levy Funded Initiatives (LFI)								LFIGth		$M						15.7		16.2		16.2		15.0		15.0		15.0		15.0		15.0		15.0		15.0		15.0		15.0		15.0		15.0		15.0		15.0		15.0		15.0		15.0		15.0

						Efficiency Gains								EfficiencyGains		$M						-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-

				Total expenses												$M						435.9		461.4		448.0		448.8		456.7		469.3		482.0		495.0		508.4		522.2		536.3		550.9		565.9		581.3		597.1		613.4		630.1		647.3		665.0		683.3

				- growth																		207.4%		5.9%		-2.9%		0.2%		1.8%		2.8%		2.7%		2.7%		2.7%		2.7%		2.7%		2.7%		2.7%		2.7%		2.7%		2.7%		2.7%		2.7%		2.7%		2.7%



				Cash operating result (EBITDA)												$M						15.6		37.2		58.1		52.8		45.4		48.3		50.3		51.9		56.6		61.5		66.6		72.0		77.7		81.1		84.8		88.6		92.5		96.6		100.4		104.3

				- growth																		-95.0%		138.0%		56.1%		-9.0%		-14.0%		6.3%		4.3%		3.2%		8.9%		8.6%		8.4%		8.1%		7.9%		4.5%		4.5%		4.5%		4.5%		4.5%		3.9%		3.9%

				- margin																		3.5%		7.5%		11.5%		10.5%		9.0%		9.3%		9.5%		9.5%		10.0%		10.5%		11.0%		11.6%		12.1%		12.2%		12.4%		12.6%		12.8%		13.0%		13.1%		13.2%



						Depreciation and amortisation

								Business as usual						BAUDepGth		$M						34.3		35.4		40.5		37.1		36.3		35.6		35.2		30.9		30.4		30.4		30.4		30.4		30.4		30.4		30.4		30.4		30.4		30.4		30.4		30.4

								Southern Transformation								$M						-		-		-		-		-		-		-		-		-		-		-		-		-		6.5		6.5		6.5		6.5		6.5		6.5		6.5

								Leases ROU																		-		1.7		1.7		1.7		1.7		1.7		1.7		1.7		1.7		1.5		0.2		0.2		0.2		0.2		0.1		-		-		-

								Northern						NorthDepn		$M						-		-		-		-		-		-		-		4.3		4.3		4.3		4.3		4.3		4.3		4.3		4.3		4.3		4.3		4.3		4.3		4.3

								Hedberg						HbergDepn		$M						-		-		2.0		2.0		2.0		2.0		2.0		2.0		2.0		2.0		2.0		2.0		2.0		2.0		2.0		2.0		2.0		2.0		2.0		2.0

								Other impacts (asset disposals, sca/gorto)						DepnAssetDispose		$M						(2.8)		(0.8)		(1.2)		(1.2)		(1.2)		(1.2)		(1.2)		(1.2)		(1.2)		(1.2)		(1.2)		(1.2)		(1.2)		(1.2)		(1.2)		(1.2)		(1.2)		(1.2)		(1.2)		(1.2)

						Total Depreciation and amortisation										$M						31.5		34.6		41.3		39.6		38.8		38.1		37.6		37.6		37.2		37.2		37.2		36.9		35.7		42.2		42.2		42.2		42.1		42.0		42.0		42.0

						- growth																12.7%		9.7%		19.4%		-4.2%		-1.9%		-1.8%		-1.2%		-0.1%		-1.1%		-0.0%		-0.0%		-0.6%		-3.5%		18.3%		-0.0%		-0.0%		-0.1%		-0.4%		-0.0%		-0.0%



				Core operating result (EBIT)												$M						(15.9)		2.6		16.8		13.3		6.6		10.2		12.7		14.4		19.4		24.3		29.4		35.0		42.0		39.0		42.6		46.4		50.4		54.7		58.4		62.4

				- margin												%						-3.5%		0.5%		3.3%		2.6%		1.3%		2.0%		2.4%		2.6%		3.4%		4.2%		4.9%		5.6%		6.5%		5.9%		6.2%		6.6%		7.0%		7.3%		7.6%		7.9%



						Net interest

								Cash account						0		$M						-		-		-		0.4		0.4		0.2		0.0		0.0		0.0		0.1		0.1		0.1		0.3		0.9		1.0		1.2		1.9		2.6		3.6		4.7

								Overdraft Interest						0		$M						-		-		(0.3)		-		-		(0.1)		(0.3)		(0.5)		(0.5)		(0.6)		(0.6)		(0.4)		(0.1)		-		-		-		-		-		-		-

								Term Debt Interest														-		(5.0)		(5.0)		(8.3)		(10.4)		(6.6)		(6.2)		(6.3)		(6.4)		(6.5)		(6.5)		(6.2)		(5.9)		(5.9)		(5.9)		(5.9)		(5.1)		(5.1)		(5.1)		(5.1)



						Total net interest										$M						(4.9)		(5.0)		(5.3)		(7.9)		(10.0)		(6.5)		(6.4)		(6.7)		(6.8)		(7.1)		(7.1)		(6.5)		(5.7)		(5.0)		(4.9)		(4.7)		(3.3)		(2.5)		(1.5)		(0.4)











						Investment Portfolio Returns available to UTAS

								Unrestricted Capital Growth						UN_IP_CapRtn		$M								-		(10.5)		10.0		13.6		7.1		7.3		7.6		7.6		7.1		6.8		7.0		7.3		7.5		7.8		8.0		8.3		8.6		8.9		9.2

								Unrestricted Dividends						UN_IP_Yield		$M								-				-		-		7.6		7.8		8.1		8.1		7.6		7.3		7.5		7.8		8.1		8.3		8.6		8.9		9.2		9.6		9.9

								Restricted Capital Growth						R_IP_CapRtn		$M								-		(10.5)		6.7		7.1		3.6		3.7		3.8		4.0		4.1		4.2		4.4		4.5		4.6		4.8		4.9		5.1		5.2		5.4		5.6

								Restricted Dividends						R_IP_Yield		$M								-				-		-		3.6		3.7		3.8		4.0		4.1		4.2		4.4		4.5		4.6		4.8		4.9		5.1		5.2		5.4		5.6

						Total Investment Income to UTAS										$M						11.4		21.3		(21.0)		16.7		20.7		21.8		22.6		23.3		23.6		22.9		22.5		23.2		24.0		24.8		25.7		26.5		27.4		28.3		29.3		30.3

								Restricted investment returns not available to UTAS

Charissa Bensted: Charissa Bensted:
Currently assumes 50% split available / unavailable. Will be incorrect if this assumption changes based on how formulae are currently setup								$M								-		(10.5)		6.7		7.1		7.2		7.4		7.7		7.9		8.2		8.4		8.7		9.0		9.3		9.6		9.9		10.2		10.5		10.8		11.1

						Total Investment Income Generated										$M								21.3		(31.5)		23.5		27.8		29.0		30.0		31.0		31.5		31.1		31.0		31.9		33.0		34.1		35.2		36.4		37.6		38.8		40.1		41.4



						Non-Core Funded Initiatives (NFI)								NFICurrent		$M						(8.9)		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-



						Capital income (Government grants)

								Hedberg								$M						-		-		8.0		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-

								Southern Transformation								$M						-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-



								Northern Transformation								$M						-		-		57.5		80.0		40.0		7.0		5.0		-		-		-		-		-		-		-		-		-		-		-		-		-

						Total capital income										$M						23.0		-		65.5		80.0		40.0		7.0		5.0		-		-		-		-		-		-		-		-		-		-		-		-		-



						Southern Transformation - Profit on land sales								STEMLandProfit		$M						-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-



						Northern Transformation								NorthLandProfit		$M						-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-

						Returns from Property Co																				-		-		-		-		18.0		8.2		8.4		8.6		8.8		9.0		9.2		9.4		9.6		9.8		10.0		-		-		-



				Net operating income												$M						4.7		18.8		56.0		102.1		57.4		32.6		51.9		39.2		44.5		48.7		53.7		60.7		69.5		68.2		73.0		78.0		84.5		80.5		86.2		92.2



						Net Movement in Restricted Funds								Restricted		$M						-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-

						Foundation								Foundation		$M						(0.3)		-		(2.1)		3.0		3.0		3.1		3.2		3.2		3.3		3.4		3.5		3.5		3.6		3.7		3.8		3.9		4.0		4.0		4.1		4.2



				Total result										NetResult		$M						4.4		18.8		53.9		105.1		60.4		35.7		55.0		42.4		47.9		52.1		57.1		64.2		73.1		71.9		76.8		81.9		88.5		84.5		90.4		96.4





		Balance sheet



				Assets

						Current assets										$M

								Cash								$M						37.1		18.9		34.0		131.2		48.5		5.0		5.0		5.0		5.0		5.0		5.0		5.0		38.3		107.0		55.0		132.5		166.1		245.2		329.7		419.7

								Receivables						PropnIntRev		$M						28.7		28.6		21.7		17.4		17.1		18.3		21.7		23.0		23.9		24.9		25.9		26.9		28.0		29.1		30.3		31.5		32.8		34.1		35.4		36.7

								Other						CPI		$M						25.2		28.5		9.3		9.5		9.7		9.9		10.2		10.4		10.6		10.9		11.1		11.4		11.6		11.9		12.1		12.4		12.7		13.0		13.3		13.6

						Total current assets										$M						91.042		76.0		65.0		158.2		75.3		33.2		36.9		38.4		39.5		40.7		42.0		43.3		78.0		148.0		97.4		176.5		211.6		292.3		378.4		470.0



						Non-current assets

								Unrestricted investment portfolio								$M						207.4		198.3		137.8		188.1		201.8		208.8		216.1		216.1		203.4		194.7		200.4		207.4		214.7		222.2		230.0		238.0		246.4		255.0		263.9		273.2

								Receivables						PropnIntRev		$M						6.6		6.7		21.7		17.4		17.1		18.3		21.7		23.0		23.9		24.9		25.9		26.9		28.0		29.1		30.3		31.5		32.8		34.1		35.4		36.7

								Other Assets						CPI		$M						51.2		52.7		48.2		49.3		50.4		51.5		52.7		53.9		55.1		56.3		57.6		58.9		60.2		61.6		63.0		64.4		65.8		67.3		68.8		70.4

								Other Financial Asset						CPI										40.3		40.3		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-

								PPE business as usual								$M						667.7		810.4		824.1		807.4		791.4		781.2		771.5		761.0		761.0		760.9		760.9		760.9		760.8		760.8		760.8		760.7		760.7		760.7		760.6		760.6

								Service concession asset								$M						140.8		142.9		139.3		135.7		132.1		128.6		125.0		121.4		117.8		114.2		110.6		107.0		103.4		99.8		96.3		92.7		89.1		85.5		81.9		78.3

								Lease ROU																16.0		16.0		14.3		12.6		10.9		9.2		7.5		5.8		4.1		2.4		0.9		0.7		0.5		0.3		0.1		-		-		-		-

								Southern Transformation								$M										7.3		80.0		140.0		198.5		257.0		317.0		376.5		436.0		485.8		498.5		521.8		515.2		508.7		502.2		495.7		489.1		482.6		476.1

								Southern Strategy - Stage 2								$M

								Northern								$M						-		-		38.0		127.6		206.3		293.4		304.7		300.4		296.2		291.9		287.7		283.4		279.2		274.9		270.7		266.4		262.2		257.9		253.7		249.4

								Hedberg								$M						-		-		(2.0)		(4.0)		(6.0)		(8.0)		(10.0)		(12.0)		(14.0)		(16.0)		(18.0)		(20.0)		(22.0)		(24.0)		(26.0)		(28.0)		(30.0)		(32.0)		(34.0)		(36.0)

								Restricted investment portfolio								$M						196.9

Charissa Bensted: Charissa Bensted:
Statutory fund (research funds + foundation) per JM		196.2		185.7		195.4		205.5		212.2		219.1		226.2		233.4		240.9		248.6		256.5		264.6		272.9		281.5		290.3		299.3		308.6		318.1		327.9

						Total non-current assets										$M						1,270.6		1,463.5		1,456.4		1,611.3		1,751.3		1,895.5		1,967.0		2,014.5		2,059.1		2,108.0		2,161.9		2,180.5		2,211.5		2,213.2		2,215.5		2,218.4		2,222.0		2,226.3		2,231.2		2,236.7



				Total assets												$M						1,361.7		1,539.5		1,521.4		1,769.5		1,826.6		1,928.7		2,003.9		2,052.9		2,098.6		2,148.7		2,203.9		2,223.8		2,289.4		2,361.2		2,312.9		2,394.9		2,433.6		2,518.6		2,609.6		2,706.7



				Liabilities

						Current liabilities

								Trade and other payables						PropnTotalExp		$M						30.6		37.6		35.9		29.2		28.9		29.6		30.3		31.0		31.7		32.4		33.1		33.9		34.6		35.4		36.2		37.0		37.9		38.7		39.6		40.5

								Employee and other provisions						TotalSalGth		$M						62.4		68.5		70.6		72.7		72.7		72.7		72.7		72.7		72.7		72.7		72.7		72.7		72.7		72.7		72.7		72.7		72.7		72.7		72.7		72.7

								Borrowings (incl Leases)								$M						-		68.6		-		-		-		18.8		41.2		50.0		50.0		50.0		50.0		7.2		-		-		-		-		-		-		-		-

								Leases (current)																2.7		2.7		2.5		2.3		2.1		1.9		1.7		1.5		1.3		1.1		0.9		0.7		0.5		0.3		0.1		-		-		-		-

								Other liabilities								$M				

Charissa Bensted: Charissa Bensted:
Adjusted to remove current portion of GORTO 		

Charissa Bensted: Charissa Bensted:
Currently assumes 50% split available / unavailable. Will be incorrect if this assumption changes based on how formulae are currently setup														37.3

Charissa Bensted: Charissa Bensted:
Adjusted to remove current portion of GORTO 		

Charissa Bensted: Charissa Bensted:
Statutory fund (research funds + foundation) per JM		

Charissa Bensted: Charissa Bensted:
Statutory fund (research funds + foundation) per JM		78.8		78.8		78.8		78.8		78.8		78.8		78.8		78.8		78.8		78.8		78.8		78.8		78.8		78.8		78.8		78.8		78.8		78.8		78.8

						Total current liabilities										$M						130.2		256.3		188.0		183.2		182.8		202.1		225.0		234.2		234.7		235.3		235.8		193.6		186.9		187.5		188.1		188.7		189.4		190.2		191.1		192.0



						Non-current liabilities

								Borrowings (incl Leases)								$M						93.6		125.0		125.0		125.0		125.0		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-

								Leases Non Current																13.3		13.3		11.8		10.3		8.8		7.3		5.8		4.3		2.8		1.3		-		-		-		-		-		-		-		-		-

								New Borrowings								$M										-		150.0		150.0		325.0		325.0		325.0		325.0		325.0		325.0		325.0		325.0		325.0		200.0		200.0		150.0		150.0		150.0		150.0



								Employee and other provisions						TotalSalGth		$M						25.1		25.6		26.42		27.2		27.2		27.2		27.2		27.2		27.2		27.2		27.2		27.2		27.2		27.2		27.2		27.2		27.2		27.2		27.2		27.2

								Other liabilities								$M								39.0		39.0		39.0		39.0		39.0		39.0		39.0		39.0		39.0		39.0		39.0		39.0		39.0		39.0		39.0		39.0		39.0		39.0		39.0

								GORTO (current + non-current)								$M						127.1		122.1		117.7		113.3		108.9		104.4		100.0		95.6		91.2		86.8		82.3		77.9		73.5		69.1		64.7		60.2		55.8		51.4		47.0		42.6

						Total non-current liabilities										$M						245.8		325.1		321.4		466.3		460.4		504.5		498.5		492.6		486.7		480.8		474.9		469.2		464.7		460.3		330.9		326.5		272.1		267.6		263.2		258.8



				Total liabilities												$M						376.0		581.4		509.5		649.5		643.2		706.6		723.5		726.9		721.5		716.0		710.7		662.7		651.6		647.8		519.0		515.2		461.4		457.9		454.3		450.8



								Current Period Profit						NetResult		$M						-		-		53.9		105.1		60.4		35.7		55.0		42.4		47.9		52.1		57.1		64.2		73.1		71.9		76.8		81.9		88.5		84.5		90.4		96.4

								Statutory funds								$M						196.9		120.1		120.1		123.1		126.1		129.2		132.4		135.6		138.9		142.3		145.8		149.3		153.0		156.7		160.4		164.3		168.3		172.3		176.5		180.7

								Reserves								$M						217.1		217.3		217.3		217.3		217.3		217.3		217.3		217.3		217.3		217.3		217.3		217.3		217.3		217.3		217.3		217.3		217.3		217.3		217.3		217.3

								Retained earnings								$M						557.4		620.7		620.7		674.6		779.7		840.1		875.8		930.8		973.2		1,021.0		1,073.1		1,130.3		1,194.5		1,267.6		1,339.5		1,416.3		1,498.2		1,586.7		1,671.2		1,761.6

				Total equity												$M						971.4		958.1		1,012.0		1,120.0		1,183.5		1,222.2		1,280.4		1,326.1		1,377.2		1,432.7		1,493.3		1,561.1		1,637.9		1,713.5		1,794.0		1,879.8		1,972.3		2,060.8		2,155.3		2,256.0

				Balance check																		14.3		0.0		(0)		(0)		(0)		(0)		(0)		(0)		(0)		(0)		(0)		(0)		(0)		(0)		(0)		(0)		(0)		(0)		(0)		(0)

																																																								-		-		-

		Cash flow



				Cash flow from operations

						Core EBITDA										$M						15.6		38.3		58.1		52.8		45.4		48.3		50.3		51.9		56.6		61.5		66.6		72.0		77.7		81.1		84.8		88.6		92.5		96.6		100.4		104.3

						Working capital change										$M						(5.8)		(2.1)		(9.7)		1.7		0.4		(1.7)		(6.2)		(1.8)		(1.2)		(1.2)		(1.3)		(1.3)		(1.4)		(1.5)		(1.6)		(1.6)		(1.7)		(1.8)		(1.7)		(1.8)

						Other balance sheet movements										$M						(14.1)		16.3		26.4		41.9		(1.3)		(1.4)		(1.4)		(1.4)		(1.4)		(1.5)		(1.5)		(1.5)		(1.6)		(1.6)		(1.7)		(1.7)		(1.7)		(1.8)		(1.8)		(1.8)

						Non-Core Funded Initiatives (NFI)										$M						(8.9)		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-

						Dividends										$M						-		17.2		-		-		-		11.2		11.5		11.9		12.1		11.7		11.5		11.9		12.3		12.7		13.1		13.6		14.0		14.5		15.0		15.5

						Net Movement in Restricted Funds										$M						-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-

						Foundation										$M						(0.3)		-		(2.1)		3.0		3.0		3.1		3.2		3.2		3.3		3.4		3.5		3.5		3.6		3.7		3.8		3.9		4.0		4.0		4.1		4.2

				Total operating cash flow												$M						(13.4)		69.7		72.7		99.4		47.6		59.5		57.5		63.9		69.3		73.9		78.8		84.5		90.6		94.4		98.5		102.7		107.0		111.6		116.0		120.4



				Cash flow from investing activities

						Replenishment capital expenditure										$M						(32.6)		(196.0)		(31.0)		(20.0)		(20.0)		(25.0)		(25.0)		(30.0)		(30.0)		(30.0)		(30.0)		(30.0)		(30.0)		(30.0)		(30.0)		(30.0)		(30.0)		(30.0)		(30.0)		(30.0)		-

						Other Project Capex										$M										(22.8)		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-

						Southern Transformation								SouthCapex		$M						-		-		(7.3)		(72.7)		(60.0)		(58.5)		(58.5)		(60.0)		(59.5)		(59.5)		(49.9)		(12.7)		(23.3)		-		-		-		-		-		-		-



						Northern capital expenditure								NorthCapex		$M						-		-		(38.0)		(89.6)		(78.7)		(87.1)		(11.3)		-		-		-		-		-		-		-		-		-		-		-		-		-



						Surplus land sale - Southern Strategy Stage 1								STEMLandSale		$M						-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-

						Returns from Property Co																				-		-		-		-		18.0		8.2		8.4		8.6		8.8		9.0		9.2		9.4		9.6		9.8		10.0		-		-		-

						Surplus land sale - Northern								NorthLandSale		$M						-		-		-		-		-		-		-		10.0		-		-		-		-		-		-		-		-		-		-		-		-

				Total investing cash flow												$M						(32.6)		(196.0)		(99.1)		(182.3)		(158.7)		(170.6)		(76.7)		(71.8)		(81.1)		(80.9)		(71.1)		(33.7)		(44.1)		(20.6)		(20.4)		(20.2)		(20.0)		(30.0)		(30.0)		(30.0)



				Cash flow from financing activities

						Net interest										$M						(4.9)		(5.20)		(5.3)		(7.9)		(10.0)		(6.5)		(6.4)		(6.7)		(6.8)		(7.1)		(7.1)		(6.5)		(5.7)		(5.0)		(4.9)		(4.7)		(3.3)		(2.5)		(1.5)		(0.4)



						Lease Payments										$M						-		(4.5)		-		(1.7)		(1.7)		(1.7)		(1.7)		(1.7)		(1.7)		(1.7)		(1.7)		(1.5)		(0.2)		(0.2)		(0.2)		(0.2)		(0.1)		-		-		-

						Capital income										$M						23.0		17.8		65.5		80.0		40.0		7.0		5.0		-		-		-		-		-		-		-		-		-		-		-		-		-

						Investment portfolio drawdown										$M						-		-		50.0		(40.3)		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-

						Additional Loan Drawdown -SOUTHERN ONLY										$M						-		100.0		-		150.0		-		50.0		-		-		-		-		-		-		-		-		(125.0)		-		(50.0)		-		-		-





				Total financing cash flow 												$M						18.1		108.1		110.2		180.1		28.3		48.8		(3.1)		(8.4)		(8.5)		(8.8)		(8.8)		(8.0)		(5.9)		(5.2)		(130.1)		(4.9)		(53.4)		(2.5)		(1.5)		(0.4)



				Cash movement for the period												$M						(27.9)		(18.2)		83.8		97.2		(82.8)		(62.3)		(22.4)		(16.4)		(20.3)		(15.8)		(1.1)		42.8		40.6		68.6		(52.0)		77.6		33.6		79.1		84.5		90.0

						Transfer from (to) Cash / Overdraft										$M								18.2		(83.8)		(97.2)		82.8		62.3		22.4		8.8		-		(0.0)		(0.0)		(42.8)		(40.6)		(68.6)		52.0		(77.6)		(33.6)		(79.1)		(84.5)		(90.0)

						Investment Portfolio Drawdown										$M								-		-		-		-		-		-		(7.6)		(20.3)		(15.8)		(1.1)		-		-		-		-		-		-		-		-		-

				Closing cash balance												$M						37.1		18.9		34.0		131.2		48.5		(13.8)		(36.2)		(45.0)		(45.0)		(45.0)		(45.0)		(2.2)		38.3		107.0		55.0		132.5		166.1		245.2		329.7		419.7

				Cash Asset												MaxCashBal								19		34		131		48		5		5		5		5		5		5		5		38		107		55		133		166		245		330		420

				Overdraft Liability																				(69)		-		-		-		(19)		(41)		(50)		(50)		(50)		(50)		(7)		-		-		-		-		-		-		-		-

				Check																		-		69		(3)		(3)		(2)		(2)		(2)		(2)		(2)		(1)		(1)		(1)		(1)		(1)		(0)		(0)		-		-		-		-



		Cash and Investment Portfolio balance management



				Unrestricted investment portfolio

						Opening Capital										$M								207.4		207.4		196.9		206.8		220.5		227.5		234.9		242.4		250.0		257.1		263.9		270.9		278.2		285.7		293.5		301.5		309.9		318.5		327.4

						Unrealised gains										$M								-		(10.5)		10.0		13.6		7.1		7.3		7.6		7.6		7.1		6.8		7.0		7.3		7.5		7.8		8.0		8.3		8.6		8.9		9.2

						Drawdowns										$M								-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-

				Unrestricted Investment Portfolio Closing Capital												$M								207.4		196.9		206.8		220.5		227.5		234.9		242.4		250.0		257.1		263.9		270.9		278.2		285.7		293.5		301.5		309.9		318.5		327.4		336.7



				Treasury Funds (incl Cash + Overdraft)

						Cash Opening Balance										$M								37.1		51.6		135.4		232.6		149.8		87.6		65.2		48.8		28.5		12.7		11.6		54.4		95.0		163.6		111.6		189.1		222.8		301.8		386.3

						Available Overdraft										$M								50.0

						Dividends										$M								-		-		-		-		11.2		11.5		11.9		12.1		11.7		11.5		11.9		12.3		12.7		13.1		13.6		14.0		14.5		15.0		15.5

						Operating Cashflow										$M								52.5		72.7		99.4		47.6		48.3		45.9		52.0		57.3		62.1		67.3		72.6		78.3		81.8		85.4		89.1		93.0		97.1		101.0		104.9

						Interest Expense										$M								(5.2)		(5.3)		(7.9)		(10.0)		(6.5)		(6.4)		(6.7)		(6.8)		(7.1)		(7.1)		(6.5)		(5.7)		(5.0)		(4.9)		(4.7)		(3.3)		(2.5)		(1.5)		(0.4)

						Lease expense										$M								(4.5)		-		(1.7)		(1.7)		(1.7)		(1.7)		(1.7)		(1.7)		(1.7)		(1.7)		(1.5)		(0.2)		(0.2)		(0.2)		(0.2)		(0.1)		-		-		-

						Treasury funds available										$M								129.9		119.0		225.2		268.5		201.2		136.9		120.6		109.6		93.6		82.7		88.1		139.1		184.2		257.0		209.3		292.7		331.8		416.3		506.3



						Capital less debt/grant funding										$M								(78.3)		16.4		7.4		(118.7)		(113.6)		(71.7)		(71.8)		(81.1)		(80.9)		(71.1)		(33.7)		(44.1)		(20.6)		(145.4)		(20.2)		(70.0)		(30.0)		(30.0)		(30.0)

				Closing Treasury Funds												$M								51.6		135.4		232.6		149.8		87.6		65.2		48.8		28.5		12.7		11.6		54.4		95.0		163.6		111.6		189.1		222.8		301.8		386.3		476.3

						Drawdown on investment principal										$M								-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-





		END

















































Financials

												Southern Strategy - Financing Options

												Financials

														Driver		Unit				2017 A		2018		2019		2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030		2031		2032		2033		2034		2035		2036		2037



		Summary Income Statement



				Income

						Domestic Fee Revenue										$M				-		291.4		291.0		318.5		336.0		335.7		340.6		334.2		340.3		351.4		362.9		374.8		387.1		399.8		410.4		421.3		432.6		444.1		455.9		468.0		480.5

						International Fee Revenue										$M				-		90.2		135.3		127.5		103.3		101.5		108.4		128.2		135.4		140.8		146.5		152.4		158.6		165.0		171.6		178.5		185.7		193.2		201.0		208.6		216.4

						Block (Government) Funding										$M				-		55.2		54.6		52.7		53.6		54.6		55.6		56.6		57.6		58.7		59.7		60.8		61.9		63.0		64.1		65.3		66.5		67.7		68.9		70.1		71.4

						Contributions to Contracts/Research										$M				-		(19.9)		(16.4)		(19.9)		(20.3)		(20.6)		(21.0)		(21.4)		(21.8)		(22.1)		(22.5)		(23.0)		(23.4)		(23.8)		(24.2)		(24.7)		(25.1)		(25.5)		(26.0)		(26.5)		(27.0)

						Other Revenue										$M				-		34.6		34.1		27.3		29.0		31.0		34.0		34.7		35.4		36.2		37.0		37.8		38.7		39.6		40.5		41.4		42.3		43.2		44.2		45.2		46.2

				Total income												$M				-		451.5		498.6		506.1		501.7		502.1		517.6		532.3		547.0		565.0		583.6		602.9		622.9		643.5		662.4		681.9		701.9		722.6		744.0		765.4		787.6

						growth										%						ERROR:#DIV/0!		10.4%		1.5%		-0.9%		0.1%		3.1%		2.8%		2.8%		3.3%		3.3%		3.3%		3.3%		3.3%		2.9%		2.9%		2.9%		2.9%		3.0%		2.9%		2.9%



				Expenses

						Salaries										$M				-		282.3		306.5		315.2		307.0		315.9		325.4		335.2		345.2		355.6		366.2		377.2		388.5		400.2		412.2		424.6		437.3		450.4		463.9		477.9		492.2

						Other										$M				-		137.9		138.8		116.6		126.8		125.8		128.9		131.8		134.8		137.8		140.9		144.1		147.3		150.7		154.1		157.5		161.1		164.7		168.4		172.2		176.1

						Levy Funded Initiatives (LFI)										$M				-		15.7		16.2		16.2		15.0		15.0		15.0		15.0		15.0		15.0		15.0		15.0		15.0		15.0		15.0		15.0		15.0		15.0		15.0		15.0		15.0

						Efficiency Gains										$M						-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-

				Total expenses												$M				-		435.9		461.4		448.01		448.8		456.7		469.3		482.0		495.0		508.4		522.2		536.3		550.9		565.9		581.3		597.1		613.4		630.1		647.3		665.0		683.3

						growth										%						ERROR:#DIV/0!		5.9%		-2.9%		0.2%		1.8%		2.8%		2.7%		2.7%		2.7%		2.7%		2.7%		2.7%		2.7%		2.7%		2.7%		2.7%		2.7%		2.7%		2.7%		2.7%



				Cash operating result (EBITDA)												$M				-		15.6		37.2		58.1		52.8		45.4		48.3		50.3		51.9		56.6		61.5		66.6		72.0		77.7		81.1		84.8		88.6		92.5		96.6		100.4		104.3

						margin										%				ERROR:#DIV/0!		3.5%		7.5%		11.5%		10.5%		9.0%		9.3%		9.5%		9.5%		10.0%		10.5%		11.0%		11.6%		12.1%		12.2%		12.4%		12.6%		12.8%		13.0%		13.1%		13.2%



						Depreciation and amortisation										$M				-		31.5		34.6		41.3		39.6		38.8		38.1		37.6		37.6		37.2		37.2		37.2		36.9		35.7		42.2		42.2		42.2		42.1		42.0		42.0		42.0

				Core operating result (EBIT)												$M				-		(15.9)		2.6		16.8		13.3		6.6		10.2		12.7		14.4		19.4		24.3		29.4		35.0		42.0		39.0		42.6		46.4		50.4		54.7		58.4		62.4

						margin										%				ERROR:#DIV/0!		-3.5%		0.5%		3.3%		2.6%		1.3%		2.0%		2.4%		2.6%		3.4%		4.2%		4.9%		5.6%		6.5%		5.9%		6.2%		6.6%		7.0%		7.3%		7.6%		7.9%



				Core + Investments - Interest - NFIs												$M				-		(18.3)		18.8		(9.5)		22.1		17.4		25.6		28.9		31.0		36.2		40.1		44.9		51.7		60.3		58.8		63.4		68.2		74.5		80.5		86.2		92.2

						margin										%				ERROR:#DIV/0!		-4.0%		3.8%		-1.9%		4.4%		3.5%		4.9%		5.4%		5.7%		6.4%		6.9%		7.4%		8.3%		9.4%		8.9%		9.3%		9.7%		10.3%		10.8%		11.3%		11.7%



						Net interest										$M				-		(4.9)		(5.0)		(5.3)		(7.9)		(10.0)		(6.5)		(6.4)		(6.7)		(6.8)		(7.1)		(7.1)		(6.5)		(5.7)		(5.0)		(4.9)		(4.7)		(3.3)		(2.5)		(1.5)		(0.4)

						Property Trust Income										$M						-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-

						Lease Payments										$M						-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-

						Non-Core Funded Initiatives (NFI)										$M				-		(8.9)		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-

						Investment Income										$M				-		11.4		21.3		(21.0)		16.7		20.7		21.8		22.6		23.3		23.6		22.9		22.5		23.2		24.0		24.8		25.7		26.5		27.4		28.3		29.3		30.3

						Capital Income										$M				-		23.0		-		65.5		80.0		40.0		7.0		5.0		-		-		-		-		-		-		-		-		-		-		-		-		-

						Profit on surplus land sales										$M				-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-

				Net operating result												$M				-		4.7		18.8		56.0		102.1		57.4		32.6		33.9		31.0		36.2		40.1		44.9		51.7		60.3		58.8		63.4		68.2		74.5		80.5		86.2		92.2

						Net Movement in Restricted Funds										$M				-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-

						Foundation										$M				-		(0.3)		-		(2.1)		3.0		3.0		3.1		3.2		3.2		3.3		3.4		3.5		3.5		3.6		3.7		3.8		3.9		4.0		4.0		4.1		4.2

				Total result												$M				-		4.4		18.8		53.9		105.1		60.4		35.7		37.0		34.2		39.5		43.5		48.4		55.3		63.9		62.5		67.2		72.1		78.5		84.5		90.4		96.4

				CHECK																		(0)		-		0		-		-		-		(18)		(8)		(8)		(9)		(9)		(9)		(9)		(9)		(10)		(10)		(10)		-		-		-

		Discounted Key Financials

				Discount Factor										CPI								1.00		1.00		0.98		0.96		0.94		0.91		0.89		0.88		0.86		0.84		0.82		0.80		0.78		0.77		0.75		0.73		0.72		0.70		0.69		0.67

						Real Total Income										$M						451.5		498.6		494.9		479.8		469.7		473.5		476.3		478.6		483.5		488.5		493.5		498.6		503.8		507.2		510.6		514.0		517.6		521.1		524.4		527.7

								Real Domestic Revenue 								$M						291.4		291.0		311.5		321.3		314.0		311.6		299.0		297.8		300.7		303.8		306.8		309.9		313.0		314.3		315.5		316.8		318.1		319.3		320.6		321.9

								Real Int'l Revenue								$M						90.2		135.3		124.6		98.8		94.9		99.2		114.7		118.5		120.5		122.6		124.8		126.9		129.1		131.4		133.7		136.0		138.4		140.8		142.9		145.0

								Real Other Revenue								$M						69.9		72.3		58.8		59.7		60.8		62.8		62.6		62.4		62.2		62.1		61.9		61.8		61.7		61.5		61.4		61.3		61.1		61.0		60.9		60.7

						Real Total Expenses										$M						435.9		461.4		438.2		429.3		427.2		429.3		431.2		433.2		435.1		437.0		439.0		441.0		443.0		445.1		447.1		449.2		451.3		453.4		455.6		457.8

						Real EBITDA										$M						15.6		37.2		56.8		50.5		42.5		44.2		45.0		45.4		48.4		51.4		54.5		57.6		60.8		62.1		63.5		64.9		66.3		67.7		68.8		69.9

						Real EBIT										$M						(15.9)		2.6		16.4		12.7		6.2		9.3		11.4		12.6		16.6		20.3		24.1		28.1		32.9		29.8		31.9		34.0		36.1		38.3		40.0		41.8

						Real Investment Income										$M						11.4		21.3		(20.5)		16.0		19.4		20.0		20.2		20.4		20.2		19.2		18.5		18.6		18.8		19.0		19.2		19.4		19.6		19.9		20.1		20.3



		Summary Balance Sheet

				Assets

						Cash										$M				-		37.1		18.9		34.0		131.2		48.5		5.0		5.0		5.0		5.0		5.0		5.0		5.0		38.3		107.0		55.0		132.5		166.1		245.2		329.7		419.7

						Unrestricted investment portfolio										$M				-		207.4		238.6		178.1		188.1		201.8		208.8		216.1		216.1		203.4		194.7		200.4		207.4		214.7		222.2		230.0		238.0		246.4		255.0		263.9		273.2

						Receivables										$M				-		35.3		35.3		43.3		34.9		34.2		36.6		43.5		46.0		47.8		49.8		51.8		53.8		56.0		58.3		60.6		63.1		65.6		68.3		70.8		73.5

						PPE and intangibles										$M				-		808.6		969.3		1,023		1,161		1,277		1,405		1,457		1,495		1,543		1,591		1,629		1,631		1,644		1,627		1,611		1,594		1,578		1,561		1,545		1,528

						Other assets										$M				-		76.5		81.2		57.5		58.8		60.1		61.5		62.9		64.3		65.7		67.2		68.7		70.2		71.8		73.4		75.1		76.8		78.5		80.3		82.1		83.9

						Restricted investment portfolio										$M				-		196.9		196.2		185.7		195.4		205.5		212.2		219.1		226.2		233.4		240.9		248.6		256.5		264.6		272.9		281.5		290.3		299.3		308.6		318.1		327.9

				Total Assets												$M				-		1,361.7		1,539.5		1,521.4		1,769.5		1,826.6		1,928.7		2,003.9		2,052.9		2,098.6		2,148.7		2,203.9		2,223.8		2,289.4		2,361.2		2,312.9		2,394.9		2,433.6		2,518.6		2,609.6		2,706.7

				Liabilities

						Trade and other payables										$M				-		30.6		37.6		35.9		29.2		28.9		29.6		30.3		31.0		31.7		32.4		33.1		33.9		34.6		35.4		36.2		37.0		37.9		38.7		39.6		40.5

						Borrowings										$M				-		93.6		209.6		141.0		289.3		287.6		354.7		375.4		382.5		380.8		379.1		377.4		333.2		325.7		325.5		200.3		200.1		150.0		150.0		150.0		150.0

						Other liabilities										$M				132.6		251.8		334.1		332.5		331.0		326.6		322.2		317.8		313.3		308.9		304.5		300.1		295.7		291.2		286.8		282.4		278.0		273.6		269.1		264.7		260.3

				Total Liabilities												$M				132.6		376.0		581.4		509.5		649.5		643.2		706.6		723.5		726.9		721.5		716.0		710.7		662.7		651.6		647.8		519.0		515.2		461.4		457.9		454.3		450.8

				Total Equity												$M				-		971.4		958.1		1,012.0		1,120.0		1,183.5		1,222.2		1,280.4		1,326.1		1,377.2		1,432.7		1,493.3		1,561.1		1,637.9		1,713.5		1,794.0		1,879.8		1,972.3		2,060.8		2,155.3		2,256.0

				Balance check												-				133		(14)		(0)		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0



		Extra Summary Balance Sheet



				Summary Balance Sheet																2017		2018		2019		2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030		2031		2032		2033		2034		2035		2036		2037

				Assets

						Cash and unrestricted investments										$M				-		244.4		257.5		212.2		319.4		250.2		213.8		221.1		221.1		208.4		199.7		205.4		212.4		253.0		329.2		285.0		370.6		412.5		500.2		593.6		692.8

						PPE										$M				-		808.6		969.3		1,022.7		1,161.1		1,276.5		1,404.7		1,457.3		1,495.4		1,543.3		1,591.2		1,629.5		1,630.8		1,644.0		1,627.4		1,610.8		1,594.2		1,577.7		1,561.3		1,544.9		1,528.5

						Other Assets										$M				-		308.7		312.7		286.5		289.1		299.8		310.3		325.4		336.4		347.0		357.8		369.0		380.6		392.4		404.6		417.2		430.1		443.4		457.1		471.1		485.4

				Total Assets												$M				-		1,361.7		1,539.5		1,521.4		1,769.5		1,826.6		1,928.7		2,003.9		2,052.9		2,098.6		2,148.7		2,203.9		2,223.8		2,289.4		2,361.2		2,312.9		2,394.9		2,433.6		2,518.6		2,609.6		2,706.7



				Liabilities

						Borrowings										$M				-		93.6		209.6		141.0		289.3		287.6		354.7		375.4		382.5		380.8		379.1		377.4		333.2		325.7		325.5		200.3		200.1		150.0		150.0		150.0		150.0

						Other liabilities										$M				132.6		282.4		371.8		368.4		360.2		355.5		351.8		348.1		344.3		340.6		336.9		333.2		329.5		325.9		322.2		318.6		315.0		311.4		307.9		304.3		300.8

				Total Liabilities												$M				132.6		376.0		581.4		509.5		649.5		643.2		706.6		723.5		726.9		721.5		716.0		710.7		662.7		651.6		647.8		519.0		515.2		461.4		457.9		454.3		450.8



				Total Equity												$M				(132.6)		985.6		958.1		1,011.9		1,120.0		1,183.4		1,222.2		1,280.4		1,326.0		1,377.2		1,432.7		1,493.3		1,561.1		1,637.8		1,713.4		1,794.0		1,879.7		1,972.2		2,060.8		2,155.2		2,255.9





		Cash Flow



				Cash flow from operating activities

						Core EBITDA										$M						15.6		38.3		58.1		52.8		45.4		48.3		50.3		51.9		56.6		61.5		66.6		72.0		77.7		81.1		84.8		88.6		92.5		96.6		100.4		104.3

						Working capital change										$M						(5.8)		(2.1)		(9.7)		1.7		0.4		(1.7)		(6.2)		(1.8)		(1.2)		(1.2)		(1.3)		(1.3)		(1.4)		(1.5)		(1.6)		(1.6)		(1.7)		(1.8)		(1.7)		(1.8)

						Other balance sheet movements										$M						(14.1)		16.3		26.4		41.9		(1.3)		(1.4)		(1.4)		(1.4)		(1.4)		(1.5)		(1.5)		(1.5)		(1.6)		(1.6)		(1.7)		(1.7)		(1.7)		(1.8)		(1.8)		(1.8)

						Non-Core Funded Initiatives (NFI)										$M						(8.9)		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-

						Dividends										$M						-		17.2		-		-		-		11.2		11.5		11.9		12.1		11.7		11.5		11.9		12.3		12.7		13.1		13.6		14.0		14.5		15.0		15.5

						Net Movement in Restricted Funds										$M						-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-

						Foundation										$M						(0.3)		-		(2.1)		3.0		3.0		3.1		3.2		3.2		3.3		3.4		3.5		3.5		3.6		3.7		3.8		3.9		4.0		4.0		4.1		4.2

				Total operating cash flow												$M						(13.4)		69.7		72.7		99.4		47.6		59.5		57.5		63.9		69.3		73.9		78.8		84.5		90.6		94.4		98.5		102.7		107.0		111.6		116.0		120.4



				Cash flow from investing activities

						Replenishment capital expenditure										$M						(32.6)		(196.0)		(31.0)		(20.0)		(20.0)		(25.0)		(25.0)		(30.0)		(30.0)		(30.0)		(30.0)		(30.0)		(30.0)		(30.0)		(30.0)		(30.0)		(30.0)		(30.0)		(30.0)		(30.0)

						Project Capex										$M						-		-		(22.8)		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-

						Southern Transformation										$M						-		-		(7.3)		(72.7)		(60.0)		(58.5)		(58.5)		(60.0)		(59.5)		(59.5)		(49.9)		(12.7)		(23.3)		-		-		-		-		-		-		-



						Northern capital expenditure										$M						-		-		(38.0)		(89.6)		(78.7)		(87.1)		(11.3)		-		-		-		-		-		-		-		-		-		-		-		-		-



						Surplus land sale - Southern Transformation										$M						-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-

						Returns from Property Co																				-		-		-		-		18.0		8.2		8.4		8.6		8.8		9.0		9.2		9.4		9.6		9.8		10.0		-		-		-

						Surplus land sale - Northern										$M						-		-		-		-		-		-		-		10.0		-		-		-		-		-		-		-		-		-		-		-		-

				Total investing cash flow												$M						(32.6)		(196.0)		(99.1)		(182.3)		(158.7)		(170.6)		(76.7)		(71.8)		(81.1)		(80.9)		(71.1)		(33.7)		(44.1)		(20.6)		(20.4)		(20.2)		(20.0)		(30.0)		(30.0)		(30.0)



				Cash flow from financing activities

						Net interest										$M						(4.9)		(5.2)		(5.3)		(7.9)		(10.0)		(6.5)		(6.4)		(6.7)		(6.8)		(7.1)		(7.1)		(6.5)		(5.7)		(5.0)		(4.9)		(4.7)		(3.3)		(2.5)		(1.5)		(0.4)

						Lease payments										$M						-		(4.5)		-		(1.7)		(1.7)		(1.7)		(1.7)		(1.7)		(1.7)		(1.7)		(1.7)		(1.5)		(0.2)		(0.2)		(0.2)		(0.2)		(0.1)		-		-		-

						Capital income										$M						23.0		17.8		65.5		80.0		40.0		7.0		5.0		-		-		-		-		-		-		-		-		-		-		-		-		-

						Investment portfolio drawdown										$M						-		-		50.0		(40.3)		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-

						Additional Loan Drawdown										$M						-		100.0		-		150.0		-		50.0		-		-		-		-		-		-		-		-		(125.0)		-		(50.0)		-		-		-





				Total cash flow from financing activities												$M						18.1		108.1		110.2		180.1		28.3		48.8		(3.1)		(8.4)		(8.5)		(8.8)		(8.8)		(8.0)		(5.9)		(5.2)		(130.1)		(4.9)		(53.4)		(2.5)		(1.5)		(0.4)

				Cash movement for the period												$M						(27.9)		(18.2)		83.8		97.2		(82.8)		(62.3)		(22.4)		(16.4)		(20.3)		(15.8)		(1.1)		42.8		40.6		68.6		(52.0)		77.6		33.6		79.1		84.5		90.0

						Investment Portfolio Drawdown										$M								-		-		-		-		-		-		7.6		20.3		15.8		1.1		-		-		-		-		-		-		-		-		-









		END





Summary

												Southern Strategy - Financing Options

												Summary

																Unit				2017 A		2018		2019		2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030		2031		2032		2033		2034		2035		2036		2037



		Summary Cash Flow



				Operating cash flow

						EBITDA										$M						(18.3)		64.5		58.1		52.8		45.4		48.3		50.3		51.9		56.6		61.5		66.6		72.0		77.7		81.1		84.8		88.6		92.5		96.6		100.4		104.3

						Other Movements																				14.6		46.5		2.2		0.1		(4.4)		0.0		0.7		0.7		0.7		0.7		0.6		0.6		0.6		0.6		0.5		0.5		0.6		0.6

						Interest																				(7.9)		(10.0)		(6.5)		(6.4)		(6.7)		(6.8)		(7.1)		(7.1)		(6.5)		(5.7)		(5.0)		(4.9)		(4.7)		(3.3)		(2.5)		(1.5)		(0.4)		-

						Cash Return from Investment																				-		-		-		11.2		11.5		11.9		12.1		11.7		11.5		11.9		12.3		12.7		13.1		13.6		14.0		14.5		15.0		15.5

						Operating capital expenditure										$M						(32.6)		(196.0)		(31.0)		(20.0)		(20.0)		(25.0)		(25.0)		(30.0)		(30.0)		(30.0)		(30.0)		(30.0)		(30.0)		(30.0)		(30.0)		(30.0)		(30.0)		(30.0)		(30.0)		(30.0)

				Net operating cash inflow / (outflow)												$M						(50.9)		(131.5)		33.8		69.4		21.1		28.1		25.7		27.1		32.3		36.8		42.2		48.8		55.6		59.6		63.8		69.4		74.5		80.1		85.6		90.4



				Project expenditure

						Hedberg										$M						-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-

						Northern										$M						-		-		(38.0)		(89.6)		(78.7)		(87.1)		(11.3)		-		-		-		-		-		-		-		-		-		-		-		-		-

						Southern Transformation										$M						-		-		(7.3)		(72.7)		(60.0)		(58.5)		(58.5)		(60.0)		(59.5)		(59.5)		(49.9)		(12.7)		(23.3)		-		-		-		-		-		-		-



						BAU Capex (Project)										$M						-		-		(22.8)		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-

				Total project expenditure												$M						-		-		(68.1)		(162.3)		(138.7)		(145.6)		(69.7)		(60.0)		(59.5)		(59.5)		(49.9)		(12.7)		(23.3)		-		-		-		-		-		-		-



				Funding

						Capital income										$M						23.0		17.8		65.5		80.0		40.0		7.0		5.0		-		-		-		-		-		-		-		-		-		-		-		-		-

						Investment transfer										$M						-		-		50.0		(40.3)		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-

						Borrowings										$M						-		100.0		-		150.0		-		50.0		-		-		-		-		-		-		-		-		(125.0)		-		(50.0)		-		-		-

						Loan repayments										$M						-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-

						Property Co 										$M						-		-		-		-		-		-		18.0		18.2		8.4		8.6		8.8		9.0		9.2		9.4		9.6		9.8		10.0		-		-		-

						Property Trust Income										$M						-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-

						Lease Payments										$M						-		(4.5)		-		(1.7)		(1.7)		(1.7)		(1.7)		(1.7)		(1.7)		(1.7)		(1.7)		(1.5)		(0.2)		(0.2)		(0.2)		(0.2)		(0.1)		-		-		-

				Total funding												$M						23.0		113.3		115.5		188.0		38.3		55.3		21.3		16.5		6.7		6.9		7.1		7.5		9.0		9.2		(115.6)		9.6		(40.1)		-		-		-



				Cash movement												$M						(27.9)		(18.2)		81.2		95.1		(79.3)		(62.3)		(22.7)		(16.5)		(20.5)		(15.8)		(0.5)		43.6		41.3		68.7		(51.9)		79.0		34.4		80.1		85.6		90.4

						Investment Portfolio Drawdown										$M								-		-		-		-		-		-		7.6		20.3		15.8		1.1		-		-		-		-		-		-		-		-		-

						Movement in Overdraft																				(68.6)		-		-		18.8		22.4		8.8		-		-		-		(42.8)		(7.2)		-		-		-		-		-		-		-
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				Check



		Key earnings measures and ratios

				Domestic EFTSL												#				-		15,659		15,320		16,836		16,385		16,356		16,316		16,272		16,019		16,227		16,438		16,651		16,868		17,088		17,250		17,413		17,578		17,745		17,913		18,083		18,255

				International onshore EFTSL												#				-		3,533		4,797		4,621		3,687		3,564		3,733		4,262		4,427		4,471		4,516		4,561		4,607		4,653		4,699		4,746		4,794		4,842		4,890		4,927		4,964

				Total EFTSL												#				-		20,154		21,629		22,960		21,523		21,385		21,511		21,995		21,913		22,180		22,450		22,724		23,002		23,283		23,507		23,733		23,961		24,191		24,424		24,643		24,864

				- growth												%						ERROR:#DIV/0!		7.3%		6.2%		(6.3%)		(0.6%)		0.6%		2.2%		(0.4%)		1.2%		1.2%		1.2%		1.2%		1.2%		1.0%		1.0%		1.0%		1.0%		1.0%		0.9%		0.9%

				- International onshore EFTSL / Total onshore EFTSL												%				ERROR:#DIV/0!		18.4%		23.8%		21.5%		18.4%		17.9%		18.6%		20.8%		21.7%		21.6%		21.6%		21.5%		21.5%		21.4%		21.4%		21.4%		21.4%		21.4%		21.4%		21.4%		21.4%



				Total FTE												#

				- EFTSL / Academic FTE												x

				- EFTSL / Professional FTE												x

				- EFTSL / Total FTE												x

				- Professional to Academic ratio												x



				Student fee income

						Domestic student fee income										$M				-		291.4		291.0		318.5		336.0		335.7		340.6		334.2		340.3		351.4		362.9		374.8		387.1		399.8		410.4		421.3		432.6		444.1		455.9		468.0		480.5

						International student fee income										$M				-		90.2		135.3		127.5		103.3		101.5		108.4		128.2		135.4		140.8		146.5		152.4		158.6		165.0		171.6		178.5		185.7		193.2		201.0		208.6		216.4

				Total student fee income												$M				-		381.6		426.3		446.0		439.3		437.2		449.0		462.4		475.7		492.3		509.5		527.2		545.7		564.8		582.0		599.9		618.3		637.3		656.9		676.6		696.9

				- growth																		ERROR:#DIV/0!		11.7%		4.6%		(1.5%)		(0.5%)		2.7%		3.0%		2.9%		3.5%		3.5%		3.5%		3.5%		3.5%		3.1%		3.1%		3.1%		3.1%		3.1%		3.0%		3.0%

				Total expenses												$M				-		435.9		461.4		448.0		448.8		456.7		469.3		482.0		495.0		508.4		522.2		536.3		550.9		565.9		581.3		597.1		613.4		630.1		647.3		665.0		683.3

				- growth												%						ERROR:#DIV/0!		5.9%		(2.9%)		0.2%		1.8%		2.8%		2.7%		2.7%		2.7%		2.7%		2.7%		2.7%		2.7%		2.7%		2.7%		2.7%		2.7%		2.7%		2.7%		2.7%



				EBIT												$M				-		(15.9)		2.6		16.8		13.3		6.6		10.2		12.7		14.4		19.4		24.3		29.4		35.0		42.0		39.0		42.6		46.4		50.4		54.7		58.4		62.4

				- margin												%				ERROR:#DIV/0!		(3.5%)		0.5%		3.3%		2.6%		1.3%		2.0%		2.4%		2.6%		3.4%		4.2%		4.9%		5.6%		6.5%		5.9%		6.2%		6.6%		7.0%		7.3%		7.6%		7.9%



						Net interest										$M				-		(4.9)		(5.0)		(5.3)		(7.9)		(10.0)		(6.5)		(6.4)		(6.7)		(6.8)		(7.1)		(7.1)		(6.5)		(5.7)		(5.0)		(4.9)		(4.7)		(3.3)		(2.5)		(1.5)		(0.4)

						Lease payments										$M						-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-

				Total effective net interest												$M						(4.9)		(5.0)		(5.3)		(7.9)		(10.0)		(6.5)		(6.4)		(6.7)		(6.8)		(7.1)		(7.1)		(6.5)		(5.7)		(5.0)		(4.9)		(4.7)		(3.3)		(2.5)		(1.5)		(0.4)





		END







Key measures

												Southern Strategy - Financing Options

												Key measures

																Unit				2017 A		2018		2019		2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030		2031		2032		2033		2034		2035		2036		2037



		Key earnings measures and ratios
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						Operating Grant EFTSL										#				-		14,753		14,484		15,967		15,472		15,441		15,395		15,349		15,100		15,308		15,519		15,733		15,950		16,170		16,331		16,495		16,660		16,826		16,994		17,164		17,336

						Other Domestic EFTSL										#				-		906		836		869		913		916		921		923		919		919		919		919		919		919		919		919		919		919		919		919		919

						International offshore EFTSL										#				-		962		1,512		1,503		1,451		1,465		1,462		1,461		1,467		1,482		1,496		1,511		1,527		1,542		1,557		1,573		1,589		1,604		1,620		1,633		1,645

						International onshore EFTSL										#				-		3,533		4,797		4,621		3,687		3,564		3,733		4,262		4,427		4,471		4,516		4,561		4,607		4,653		4,699		4,746		4,794		4,842		4,890		4,927		4,964

				Total EFTSL												#				-		20,154		21,629		22,960		21,523		21,385		21,511		21,995		21,913		22,180		22,450		22,724		23,002		23,283		23,507		23,733		23,961		24,191		24,424		24,643		24,864

				- growth												%						ERROR:#DIV/0!		7.3%		6.2%		(6.3%)		(0.6%)		0.6%		2.2%		(0.4%)		1.2%		1.2%		1.2%		1.2%		1.2%		1.0%		1.0%		1.0%		1.0%		1.0%		0.9%		0.9%

				- International onshore EFTSL / Total onshore EFTSL												%				ERROR:#DIV/0!		18.4%		23.8%		21.5%		18.4%		17.9%		18.6%		20.8%		21.7%		21.6%		21.6%		21.5%		21.5%		21.4%		21.4%		21.4%		21.4%		21.4%		21.4%		21.4%		21.4%

















				Student fee income

						Domestic student fee income										$M				-		291.4		291.0		318.5		336.0		335.7		340.6		334.2		340.3		351.4		362.9		374.8		387.1		399.8		410.4		421.3		432.6		444.1		455.9		468.0		480.5

						International student fee income										$M				-		90.2		135.3		127.5		103.3		101.5		108.4		128.2		135.4		140.8		146.5		152.4		158.6		165.0		171.6		178.5		185.7		193.2		201.0		208.6		216.4

						- Domestic student fee income growth										%						ERROR:#DIV/0!		(0.1%)		9.5%		5.5%		(0.1%)		1.5%		(1.9%)		1.8%		3.3%		3.3%		3.3%		3.3%		3.3%		2.7%		2.7%		2.7%		2.7%		2.7%		2.7%		2.7%

						- International student fee income growth										%						ERROR:#DIV/0!		50.0%		(5.8%)		(18.9%)		(1.8%)		6.8%		18.3%		5.6%		4.0%		4.0%		4.0%		4.0%		4.0%		4.0%		4.0%		4.0%		4.0%		4.0%		3.8%		3.8%

				Total student fee income												$M				-		381.6		426.3		446.0		439.3		437.2		449.0		462.4		475.7		492.3		509.5		527.2		545.7		564.8		582.0		599.9		618.3		637.3		656.9		676.6		696.9

				- growth																		ERROR:#DIV/0!		11.7%		4.6%		(1.5%)		(0.5%)		2.7%		3.0%		2.9%		3.5%		3.5%		3.5%		3.5%		3.5%		3.1%		3.1%		3.1%		3.1%		3.1%		3.0%		3.0%

				- International contribution to total student fee income												%				ERROR:#DIV/0!		23.6%		31.7%		28.6%		23.5%		23.2%		24.1%		27.7%		28.5%		28.6%		28.8%		28.9%		29.1%		29.2%		29.5%		29.8%		30.0%		30.3%		30.6%		30.8%		31.1%

				Total income												$M				-		451.5		498.6		506.1		501.7		502.1		517.6		532.3		547.0		565.0		583.6		602.9		622.9		643.5		662.4		681.9		701.9		722.6		744.0		765.4		787.6

				- growth												%						ERROR:#DIV/0!		10.4%		1.5%		(0.9%)		0.1%		3.1%		2.8%		2.8%		3.3%		3.3%		3.3%		3.3%		3.3%		2.9%		2.9%		2.9%		2.9%		3.0%		2.9%		2.9%



				Total expenses												$M				-		435.9		461.4		448.0		448.8		456.7		469.3		482.0		495.0		508.4		522.2		536.3		550.9		565.9		581.3		597.1		613.4		630.1		647.3		665.0		683.3

				- growth												%						ERROR:#DIV/0!		5.9%		(2.9%)		0.2%		1.8%		2.8%		2.7%		2.7%		2.7%		2.7%		2.7%		2.7%		2.7%		2.7%		2.7%		2.7%		2.7%		2.7%		2.7%		2.7%



				EBITDA												$M				-		15.6		37.2		58.1		52.8		45.4		48.3		50.3		51.9		56.6		61.5		66.6		72.0		77.7		81.1		84.8		88.6		92.5		96.6		100.4		104.3

				- growth												%						ERROR:#DIV/0!		138.0%		56.1%		(9.0%)		(14.0%)		6.3%		4.3%		3.2%		8.9%		8.6%		8.4%		8.1%		7.9%		4.5%		4.5%		4.5%		4.5%		4.5%		3.9%		3.9%

				- margin												%				ERROR:#DIV/0!		3.5%		7.5%		11.5%		10.5%		9.0%		9.3%		9.5%		9.5%		10.0%		10.5%		11.0%		11.6%		12.1%		12.2%		12.4%		12.6%		12.8%		13.0%		13.1%		13.2%



				EBIT												$M				-		(15.9)		2.6		16.8		13.3		6.6		10.2		12.7		14.4		19.4		24.3		29.4		35.0		42.0		39.0		42.6		46.4		50.4		54.7		58.4		62.4

				- growth												%						ERROR:#DIV/0!		(116.5%)		538.6%		(20.7%)		(50.1%)		53.7%		24.9%		12.9%		35.2%		25.1%		21.1%		19.1%		19.9%		(7.2%)		9.3%		8.9%		8.6%		8.5%		6.9%		6.7%

				- margin												%				ERROR:#DIV/0!		(3.5%)		0.5%		3.3%		2.6%		1.3%		2.0%		2.4%		2.6%		3.4%		4.2%		4.9%		5.6%		6.5%		5.9%		6.2%		6.6%		7.0%		7.3%		7.6%		7.9%



				Net interest												$M				-		(4.9)		(5.0)		(5.3)		(7.9)		(10.0)		(6.5)		(6.4)		(6.7)		(6.8)		(7.1)		(7.1)		(6.5)		(5.7)		(5.0)		(4.9)		(4.7)		(3.3)		(2.5)		(1.5)		(0.4)



				BAU Depreciation												$M						34.3		35.4		40.5		37.1		36.3		35.6		35.2		30.9		30.4		30.4		30.4		30.4		30.4		30.4		30.4		30.4		30.4		30.4		30.4		30.4

				Maintenance capex												$M						(32.6)		(196.0)		(31.0)		(20.0)		(20.0)		(25.0)		(25.0)		(30.0)		(30.0)		(30.0)		(30.0)		(30.0)		(30.0)		(30.0)		(30.0)		(30.0)		(30.0)		(30.0)		(30.0)		(30.0)



				Project Funding - Annual Servicing Requirement

						New Debt - Interest Payments										$M						-		(5.0)		(5.0)		(8.3)		(10.4)		(6.6)		(6.2)		(6.3)		(6.4)		(6.5)		(6.5)		(6.2)		(5.9)		(5.9)		(5.9)		(5.9)		(5.1)		(5.1)		(5.1)		(5.1)

						Sale & Leaseback - Lease Payments										$M						-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-

						Property Trust - Distribution Income										$M						-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-

				Net incremental servicing requirement												$M						-		(5.0)		(5.0)		(8.3)		(10.4)		(6.6)		(6.2)		(6.3)		(6.4)		(6.5)		(6.5)		(6.2)		(5.9)		(5.9)		(5.9)		(5.9)		(5.1)		(5.1)		(5.1)		(5.1)





		Key Balance Sheet ratios

				Net debt

						Cash										$M				-		37.1		18.9		34.0		131.2		48.5		5.0		5.0		5.0		5.0		5.0		5.0		5.0		38.3		107.0		55.0		132.5		166.1		245.2		329.7		419.7

						Total borrowings (excludes cash overdraft)										$M				-		93.6		193.6		125.0		275.0		275.0		343.8		366.2		375.0		375.0		375.0		375.0		332.2		325.0		325.0		200.0		200.0		150.0		150.0		150.0		150.0

				Net debt												$M				-		56.5		174.7		91.0		143.8		226.5		338.8		361.2		370.0		370.0		370.0		370.0		327.2		286.7		218.0		145.0		67.5		(16.1)		(95.2)		(179.7)		(269.7)

				Total Equity												$M				-		971.4		958.1		1,012.0		1,120.0		1,183.5		1,222.2		1,280.4		1,326.1		1,377.2		1,432.7		1,493.3		1,561.1		1,637.9		1,713.5		1,794.0		1,879.8		1,972.3		2,060.8		2,155.3		2,256.0

				Unrestricted Investment portfolio												$M				-		207.4		238.6		178.1		188.1		201.8		208.8		216.1		216.1		203.4		194.7		200.4		207.4		214.7		222.2		230.0		238.0		246.4		255.0		263.9		273.2

				Net gearing (ND / E)												%				ERROR:#DIV/0!		5.8%		18.2%		9.0%		12.8%		19.1%		27.7%		28.2%		27.9%		26.9%		25.8%		24.8%		21.0%		17.5%		12.7%		8.1%		3.6%		Net Cash		Net Cash		Net Cash		Net Cash

				Gross gearing (D/E)												%				ERROR:#DIV/0!		9.6%		20.2%		12.4%		24.6%		23.2%		28.1%		28.6%		28.3%		27.2%		26.2%		25.1%		21.3%		19.8%		19.0%		11.1%		10.6%		7.6%		7.3%		7.0%		6.6%

				Leverage (Net debt / EBITDA)												x				ERROR:#DIV/0!		3.6x		4.7x		1.6x		2.7x		5.0x		7.0x		7.2x		7.1x		6.5x		6.0x		5.6x		4.5x		3.7x		2.7x		1.7x		0.8x		Net Cash		Net Cash		Net Cash		Net Cash

				Coverage (EBITDA / Net interest)												x				n/a		3.2x		7.4x		11.0x		6.7x		4.6x		7.5x		7.8x		7.7x		8.3x		8.7x		9.4x		11.0x		13.6x		16.4x		17.5x		18.8x		28.2x		38.2x		66.6x		250.5x

		S&P Metrics

				Operating margin



						Operating revenue										$M				-		451.5		498.6		506.1		501.7		502.1		517.6		532.3		547.0		565.0		583.6		602.9		622.9		643.5		662.4		681.9		701.9		722.6		744.0		765.4		787.6

						Research income										$M				160.0		160.0		160.0		163.6		167.3		171.0		174.9		178.8		182.9		187.0		191.2		195.5		199.9		204.4		209.0		213.7		218.5		223.4		228.4		233.6		238.8

						Adj. operating revenue														160.0		611.5		658.6		669.7		668.9		673.2		692.5		711.1		729.8		751.9		774.8		798.4		822.8		847.9		871.4		895.5		920.4		946.0		972.4		999.0		1,026.4



						Operating expenses (excluding lease payments)										$M				-		435.9		461.4		448.0		448.8		456.7		469.3		482.0		495.0		508.4		522.2		536.3		550.9		565.9		581.3		597.1		613.4		630.1		647.3		665.0		683.3

						Lease payments - STEM REMOVE										$M

						Non-core Funded Initiatives										$M				-		8.9		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-

						Research expenses										$M				160.0		160.0		160.0		163.6		167.3		171.0		174.9		178.8		182.9		187.0		191.2		195.5		199.9		204.4		209.0		213.7		218.5		223.4		228.4		233.6		238.8

						Adj. operating expenses														160.0		604.8		621.4		611.6		616.1		627.8		644.2		660.8		677.9		695.4		713.3		731.8		750.8		770.2		790.2		810.8		831.9		853.5		875.8		898.6		922.1



				Operating margin												$M				-		6.7		37.2		58.1		52.8		45.4		48.3		50.3		51.9		56.6		61.5		66.6		72.0		77.7		81.1		84.8		88.6		92.5		96.6		100.4		104.3



				Available resources

						Cash and cash equivalents										$M				36.2		37.1		18.9		34.0		131.2		48.5		5.0		5.0		5.0		5.0		5.0		5.0		5.0		38.3		107.0		55.0		132.5		166.1		245.2		329.7		419.7

						Unrestricted Investments										$M				192.3		207.4		238.6		178.1		188.1		201.8		208.8		216.1		216.1		203.4		194.7		200.4		207.4		214.7		222.2		230.0		238.0		246.4		255.0		263.9		273.2

				Available resources												$M				228.5		244.4		257.5		212.2		319.4		250.2		213.8		221.1		221.1		208.4		199.7		205.4		212.4		253.0		329.2		285.0		370.6		412.5		500.2		593.6		692.8





				Gross debt (reflects debt forgiven and overdraft)												$M				-		93.6		193.6		125.0		275.0		275.0		343.8		366.2		375.0		375.0		375.0		375.0		332.2		325.0		325.0		200.0		200.0		150.0		150.0		150.0		150.0



				MADS

						Interest expense (excludes cash account income)										$M				-		-		5.0		5.3		8.3		10.4		6.7		6.5		6.8		6.9		7.1		7.1		6.6		6.0		5.9		5.9		5.9		5.1		5.1		5.1		5.1



						Amortisation of existing debt										$M				-		9.4		6.3		6.3		13.8		13.8		16.3		16.3		16.3		16.3		16.3		16.3		16.3		16.3		16.3		10.0		10.0		7.5		7.5		7.5		7.5





				Maximum Annual Debt Service (MADS)												$M				-		9.4		11.3		11.5		22.0		24.2		22.9		22.7		23.0		23.1		23.4		23.4		22.8		22.2		22.1		15.9		15.9		12.6		12.6		12.6		12.6

				The University's position

				Operating margin 												%				0.0%		1.1%		6.0%		9.5%		8.6%		7.2%		7.5%		7.6%		7.7%		8.1%		8.6%		9.1%		9.6%		10.1%		10.3%		10.5%		10.6%		10.8%		11.0%		11.2%		11.3%

				Available resources/Operating expenses 												%				142.8%		40.4%		41.4%		34.7%		51.8%		39.9%		33.2%		33.5%		32.6%		30.0%		28.0%		28.1%		28.3%		32.9%		41.7%		35.1%		44.5%		48.3%		57.1%		66.1%		75.1%

				MADS/Operating expenses 												%				0.0%		1.5%		1.8%		1.9%		3.6%		3.8%		3.6%		3.4%		3.4%		3.3%		3.3%		3.2%		3.0%		2.9%		2.8%		2.0%		1.9%		1.5%		1.4%		1.4%		1.4%

				Available resources/Gross debt												x				ERROR:#DIV/0!		2.61x		1.33x		1.70x		1.16x		0.91x		0.62x		0.60x		0.59x		0.56x		0.53x		0.55x		0.64x		0.78x		1.01x		1.42x		1.85x		2.75x		3.33x		3.96x		4.62x



				The University's position

				Operating margin 												#				3		2		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1

				Available resources/Operating expenses 												#				1		1		1		2		1		1		2		2		2		2		2		2		2		2		1		1		1		1		1		1		1

				MADS/Operating expenses 												#				1		1		1		1		2		2		2		2		2		2		2		2		2		2		2		1		1		1		1		1		1

				Available resources/Gross debt												#				ERROR:#DIV/0!		2		3		3		3		4		4		4		4		4		4		4		4		4		3		3		3		2		2		2		1

				S&P metrics										Thresholds and ranks

														1		2		3		4		5		6

				Operating margin										>5.0%		1.0%		(2.0%)		(5.0%)		(6.0%)		>(6.0%)

				Available resources / operating expenses										>35.0%		25.0%		15.0%		10.0%		3.0%		>3.0%

				MADS / operating expenses										<2.0%		4.0%		6.0%		8.0%		10.0%		>10.0%

				Available resources / gross debt										>4.0x		2.0x		1.0x		0.4x		0.2x		<0.2x

				Source: Standard and Poor's revised criteria for Public and Private Universities (6 Jan 2016)

						Amortisation of existing debt (maturity)														10		10		20		20		20		20		20		20		20		20		20		20		20		20		20		20		20		20		20		20		20
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				Southern Transformation		Total Site Spend (nominal) 
From Oct 2020		2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030

				Current Projects

				Master planning- CBD		$   80,000		30,000		50,000

				Master planning- Landscape		$   30,000		30,000		- 0

				Master planning- Taroona		$   140,000		140,000		- 0

				Basketball Courts Design- Prelim Feasibility		$   750,000		150,000		600,000

				Interim Streetscaping & Artwork- Melville St		$   850,000		150,000		700,000

				KPMG Leasehold Fitout		$   550,000		250,000		300,000

				Vodafone Leasehold Fitout		$   350,000		200,000		150,000

				Hunter St Design lab		$   350,000		200,000		150,000

				Initiated Projects

				Philip Smith Centre		$   9,331,000		200,000		9,131,000		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				PBSA2 Tower		$   13,700,000		4,700,000		9,000,000		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Podium Building		$   2,800,000		200,000		2,600,000		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Heritage Building		$   2,500,000		150,000		2,350,000		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Penny Lane		$   1,233,000		150,000		1,083,000		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Graphics & Larc		$   2,854,060		252,030		2,602,030		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Forestry Building		$   30,450,000		185,000		26,265,000		4,000,000		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Domain Landscaping		$   5,052,824		52,824		3,500,000		1,500,000		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Waterworth Building		$   8,300,000		- 0		550,000		7,750,000		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Site 9- Humanities / Soc Sci		$   46,750,000		- 0		4,800,000		37,450,000		4,500,000		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Campus-wide Landscaping		$   8,050,000		- 0		- 0		300,000		1,800,000		1,800,000		800,000		1,000,000		600,000		600,000		600,000		550,000

				Long Term Projects

				McCanns Fitout		$   12,000,000		- 0		- 0		- 0		- 0		- 0		- 0		5,800,000		6,200,000		- 0		- 0		- 0

				Engineering 1		$   51,400,000		- 0		- 0		- 0		- 0		- 0		- 0		2,300,000		26,600,000		22,500,000		- 0		- 0

				Engineering 2		$   23,600,000		- 0		- 0		- 0		- 0		- 0		- 0		- 0		8,000,000		14,400,000		1,200,000		- 0

				Natural Sciences		$   142,250,000		- 0		- 0		- 0		- 0		49,750,000		57,500,000		35,000,000		- 0		- 0		- 0		- 0

				Library		$   55,700,000		- 0		- 0		- 0		50,500,000		5,200,000		- 0		- 0		- 0		- 0		- 0		- 0

				Hunter St		$   29,000,000		- 0		1,750,000		2,250,000		- 0		- 0		- 0		14,000,000		11,000,000		- 0		- 0		- 0

				Theatre Royal		$   12,000,000		- 0		- 0		- 0		- 0		- 0		- 0		- 0		4,500,000		7,500,000		- 0		- 0

				Domain House - Levels Ground & 1		$   5,500,000		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		3,000,000		2,500,000		- 0

				Caretakers Cottage		$   1,600,000		- 0		- 0		- 0		- 0		- 0		- 0		- 0		1,200,000		400,000		- 0		- 0

				Lower Domain- New Build		$   30,000,000		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		8,000,000		22,000,000

				Taroona

				Taroona- Phase 1		$   10,000,000		- 0		5,000,000		5,000,000		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Taroona- Phase 2		$   - 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Taroona- Phase 3		$   - 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Contingency		$   15,215,127		$   211,196		$   2,117,431		$   1,747,500		$   1,704,000		$   1,702,500		$   1,749,000		$   1,743,000		$   1,743,000		$   1,452,000		$   369,000		$   676,500

				Total		$   522,386,011		$   7,251,050		$   72,698,461		$   59,997,500		$   58,504,000		$   58,452,500		$   60,049,000		$   59,843,000		$   59,843,000		$   49,852,000		$   12,669,000		$   23,226,500

				Spending Ceiling				60,000,000		60,000,000		60,000,000		60,000,000		60,000,000		60,000,000		60,000,000		60,000,000		60,000,000		60,000,000		60,000,000



Program Capital Forecast
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20-21 Forecast- Monthly



						Project Inputs: City Campus Development												Enter Start Date of Quarter				10/1/20

						Total Capital Funding Estimate:												Enter Contingency				3%



						Campus Planning- Short Term projects. Enter whole forecast amounts per month below (for projects up to Dec 2021)

						Entered Start Date								10/1/20		11/1/20		12/1/20		1/1/21		2/1/21		3/1/21		4/1/21		5/1/21		6/1/21		7/1/21		8/1/21		9/1/21		10/1/21		11/1/21		12/1/21

						End of first period								10/31/20		11/30/20		12/31/20		1/31/21		2/28/21		3/31/21		4/30/21		5/31/21		6/30/21		7/31/21		8/31/21		9/30/21		10/31/21		11/30/21		12/31/21

														Oct		Nov		Dec		Jan		Feb		Mar		Apr		May		Jun		Jul		Aug		Sep		Oct		Nov		Dec		Total Site Spend (nominal)

														2020		2020		2020		2021		2021		2021		2021		2021		2021		2021		2021		2021		2021		2021		2021

						Master planning- CBD												$   30,000				$   30,000		$   20,000																				$   80,000

						Master planning- Landscape										$   30,000

						Master planning- Taroona										$   60,000		$   80,000

						Basketball Courts Design- Prelim Feasibility												$   150,000		$   150,000		$   150,000		$   150,000		$   100,000		$   50,000																$   750,000

						Interim Streetscaping & Artwork- Melville St										$   50,000		$   100,000		$   100,000		$   100,000		$   100,000		$   100,000		$   100,000		$   100,000		$   100,000												$   850,000

						KPMG Leasehold Fitout										$   50,000		$   200,000		$   200,000		$   100,000																						$   550,000

						Vodafone Leasehold Fitout												$   200,000		$   75,000		$   75,000																						$   350,000

						Hunter St Design lab										$   50,000		$   150,000		$   100,000		$   50,000																						$   350,000

						Projects - See Detailed Budget tab for breakdown

						Current Projects

														Oct		Nov		Dec		Jan		Feb		Mar		Apr		May		Jun		Jul		Aug		Sep		Oct		Nov		Dec		Total Site Spend (nominal)

														2020		2020		2020		2021		2021		2021		2021		2021		2021		2021		2021		2021		2021		2021		2021

				1		Philip Smith Centre								$   - 0		$   100,000		$   100,000		$   850,000		$   1,600,000		$   2,100,000		$   2,531,000		$   1,500,000		$   550,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   9,331,000

						PBSA2 Tower								$   - 0		$   2,000,000		$   2,700,000		$   - 0		$   9,000,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   13,700,000

				2		Podium Building								$   - 0		$   - 0		$   200,000		$   500,000		$   750,000		$   750,000		$   600,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   2,800,000

				3		Heritage Building								$   - 0		$   - 0		$   150,000		$   400,000		$   600,000		$   750,000		$   600,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   2,500,000

				4		Penny Lane								$   - 0		$   - 0		$   150,000		$   100,000		$   350,000		$   310,000		$   150,000		$   173,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   1,233,000

				5		Graphics & Larc								$   - 0		$   - 0		$   252,030		$   152,030		$   300,000		$   800,000		$   750,000		$   600,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   2,854,060

				6		Forestry Building								$   - 0		$   75,000		$   110,000		$   265,000		$   500,000		$   1,200,000		$   1,600,000		$   2,600,000		$   3,050,000		$   3,200,000		$   3,200,000		$   2,700,000		$   2,700,000		$   2,700,000		$   2,550,000		$   30,450,000

				7		Domain Landscaping								$   - 0		$   32,824		$   20,000		$   50,000		$   150,000		$   75,000		$   75,000		$   75,000		$   75,000		$   - 0		$   - 0		$   750,000		$   750,000		$   750,000		$   750,000		$   5,052,824

				8		Waterworth Building								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   150,000		$   200,000		$   200,000		$   8,300,000

				9		Site 9- Humanities / Soc Sci								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   200,000		$   300,000		$   450,000		$   500,000		$   500,000		$   500,000		$   500,000		$   300,000		$   650,000		$   900,000		$   42,250,000

				10		Campus-wide Landscaping								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

						Long Term Projects

				11		McCanns Fitout								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				12		Engineering 1								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   51,400,000

				13		Engineering 2								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   23,600,000

				14		Natural Sciences								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   142,250,000

				15		Library								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   55,700,000

				16		Hunter St								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   750,000		$   750,000		$   250,000		$   - 0		$   - 0		$   - 0		$   - 0		$   29,000,000

				17		Theatre Royal								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   12,000,000

				18		Domain House - Levels Ground & 1								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   5,500,000

				19		Caretakers Cottage								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   1,600,000

				20		Lower Domain- New Build								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   30,000,000

				21		PBSA Foyer Redesign								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				22		Taroona- Phase 1								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   5,000,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   10,000,000

				23		Taroona- Phase 2								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				24		Taroona- Phase 3								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

						Contingency								$   - 0		$   537,078		$   910,987		$   574,837		$   3,195,150		$   1,492,500		$   2,791,440		$   1,300,020		$   1,185,000		$   1,071,000		$   948,000		$   948,000		$   936,000		$   1,032,000		$   1,056,000		$   17,978,012

						Total Monthl Spend								$   - 0		$   2,984,902		$   5,503,017		$   3,516,867		$   16,950,150		$   7,947,500		$   14,597,440		$   6,848,020		$   6,210,000		$   5,621,000		$   4,898,000		$   4,898,000		$   4,836,000		$   5,332,000		$   5,456,000		$   500,428,896











































































Detailed Project Budgets

				Detailed Budget

										10/1/20		11/1/20		12/1/20		1/1/21		2/1/21		3/1/21		4/1/21		5/1/21		6/1/21		7/1/21		8/1/21		9/1/21		10/1/21		11/1/21		12/1/21		1/1/22		2/1/22		3/1/22		4/1/22		5/1/22		6/1/22		7/1/22		8/1/22		9/1/22		10/1/22		11/1/22		12/1/22		1/1/23		2/1/23		3/1/23		4/1/23		5/1/23		6/1/23		7/1/23		8/1/23		9/1/23		10/1/23		11/1/23		12/1/23		1/1/24		2/1/24		3/1/24		4/1/24		5/1/24		6/1/24		7/1/24		8/1/24		9/1/24		10/1/24		11/1/24		12/1/24		1/1/25		2/1/25		3/1/25		4/1/25		5/1/25		6/1/25		7/1/25		8/1/25		9/1/25		10/1/25		11/1/25		12/1/25		1/1/26		2/1/26		3/1/26		4/1/26		5/1/26		6/1/26		7/1/26		8/1/26		9/1/26		10/1/26		11/1/26		12/1/26		1/1/27		2/1/27		3/1/27		4/1/27		5/1/27		6/1/27		7/1/27		8/1/27		9/1/27		10/1/27		11/1/27		12/1/27		1/1/28		2/1/28		3/1/28		4/1/28		5/1/28		6/1/28		7/1/28		8/1/28		9/1/28		10/1/28		11/1/28		12/1/28		1/1/29		2/1/29		3/1/29		4/1/29		5/1/29		6/1/29		7/1/29		8/1/29		9/1/29		10/1/29		11/1/29		12/1/29		1/1/30		2/1/30		3/1/30		4/1/30		5/1/30		6/1/30		7/1/30		8/1/30		9/1/30		10/1/30		11/1/30		12/1/30

										10/31/20		11/30/20		12/31/20		1/31/21		2/28/21		3/31/21		4/30/21		5/31/21		6/30/21		7/31/21		8/31/21		9/30/21		10/31/21		11/30/21		12/31/21		1/31/22		2/28/22		3/31/22		4/30/22		5/31/22		6/30/22		7/31/22		8/31/22		9/30/22		10/31/22		11/30/22		12/31/22		1/31/23		2/28/23		3/31/23		4/30/23		5/31/23		6/30/23		7/31/23		8/31/23		9/30/23		10/31/23		11/30/23		12/31/23		1/31/24		2/29/24		3/31/24		4/30/24		5/31/24		6/30/24		7/31/24		8/31/24		9/30/24		10/31/24		11/30/24		12/31/24		1/31/25		2/28/25		3/31/25		4/30/25		5/31/25		6/30/25		7/31/25		8/31/25		9/30/25		10/31/25		11/30/25		12/31/25		1/31/26		2/28/26		3/31/26		4/30/26		5/31/26		6/30/26		7/31/26		8/31/26		9/30/26		10/31/26		11/30/26		12/31/26		1/31/27		2/28/27		3/31/27		4/30/27		5/31/27		6/30/27		7/31/27		8/31/27		9/30/27		10/31/27		11/30/27		12/31/27		1/31/28		2/29/28		3/31/28		4/30/28		5/31/28		6/30/28		7/31/28		8/31/28		9/30/28		10/31/28		11/30/28		12/31/28		1/31/29		2/28/29		3/31/29		4/30/29		5/31/29		6/30/29		7/31/29		8/31/29		9/30/29		10/31/29		11/30/29		12/31/29		1/31/30		2/28/30		3/31/30		4/30/30		5/31/30		6/30/30		7/31/30		8/31/30		9/30/30		10/31/30		11/30/30		12/31/30

										Oct		Nov		Dec		Jan		Feb		Mar		Apr		May		Jun		Jul		Aug		Sep		Oct		Nov		Dec		Jan		Feb		Mar		Apr		May		Jun		Jul		Aug		Sep		Oct		Nov		Dec		Jan		Feb		Mar		Apr		May		Jun		Jul		Aug		Sep		Oct		Nov		Dec		Jan		Feb		Mar		Apr		May		Jun		Jul		Aug		Sep		Oct		Nov		Dec		Jan		Feb		Mar		Apr		May		Jun		Jul		Aug		Sep		Oct		Nov		Dec		Jan		Feb		Mar		Apr		May		Jun		Jul		Aug		Sep		Oct		Nov		Dec		Jan		Feb		Mar		Apr		May		Jun		Jul		Aug		Sep		Oct		Nov		Dec		Jan		Feb		Mar		Apr		May		Jun		Jul		Aug		Sep		Oct		Nov		Dec		Jan		Feb		Mar		Apr		May		Jun		Jul		Aug		Sep		Oct		Nov		Dec		Jan		Feb		Mar		Apr		May		Jun		Jul		Aug		Sep		Oct		Nov		Dec		Total		Total		Total		Total		Total		Total		Total		Total		Total		Total		Total

						Notes		Total 		2020		2020		2020		2021		2021		2021		2021		2021		2021		2021		2021		2021		2021		2021		2021		2022		2022		2022		2022		2022		2022		2022		2022		2022		2022		2022		2022		2023		2023		2023		2023		2023		2023		2023		2023		2023		2023		2023		2023		2024		2024		2024		2024		2024		2024		2024		2024		2024		2024		2024		2024		2025		2025		2025		2025		2025		2025		2025		2025		2025		2025		2025		2025		2026		2026		2026		2026		2026		2026		2026		2026		2026		2026		2026		2026		2027		2027		2027		2027		2027		2027		2027		2027		2027		2027		2027		2027		2028		2028		2028		2028		2028		2028		2028		2028		2028		2028		2028		2028		2029		2029		2029		2029		2029		2029		2029		2029		2029		2029		2029		2029		2030		2030		2030		2030		2030		2030		2030		2030		2030		2030		2030		2030		2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030

		1		Philip Smith Centre				$   9,331,000		$   - 0		$   100,000		$   100,000		$   850,000		$   1,600,000		$   2,100,000		$   2,531,000		$   1,500,000		$   550,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   200,000		$   9,131,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Planning & Design

				Surveys and Site Assessments				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Architectural and Engineering Services		As per Lovell Chen estimate from KL		$   531,000				100,000		100,000		100,000		100,000		100,000		31,000																																																																																																																																																																																																																																										$   200,000		$   331,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Other Building Related Costs				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Construction

				Building Contracts				$   8,800,000								750,000		1,500,000		2,000,000		2,500,000		1,500,000		550,000																																																																																																																																																																																																																																						$   - 0		$   8,800,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Utilities (water, sewage, gas, phone, heating/cooling etc.)				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Landscaping & Lighting				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Furniture, Fixtures, and Equipment (FF&E)

				Furniture, Fixtures, and Equipment (FF&E)				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Administrative Costs

				General Consultancy Fees				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Commissioning

				Commissioning				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0



		2		PBSA2 Tower				$   13,700,000		$   - 0		$   2,000,000		$   2,700,000		$   - 0		$   9,000,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   4,700,000		$   9,000,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Planning & Design

				Surveys and Site Assessments				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Architectural and Engineering Services				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Other Building Related Costs				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Construction

				Building Contracts				$   13,700,000				2,000,000		2,700,000				9,000,000																																																																																																																																																																																																																																														$   4,700,000		$   9,000,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Utilities (water, sewage, gas, phone, heating/cooling etc.)				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Landscaping 				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Furniture, Fixtures, and Equipment (FF&E)

				Furniture, Fixtures, and Equipment (FF&E)				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Administrative Costs

				General Consultancy Fees				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Commissioning

				Commissioning				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		2		Podium Building				$   2,800,000		$   - 0		$   - 0		$   200,000		$   500,000		$   750,000		$   750,000		$   600,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   200,000		$   2,600,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Planning & Design

				Surveys and Site Assessments				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Architectural and Engineering Services				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Other Building Related Costs				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Construction

				Building Contracts				$   2,800,000						200,000		500,000		750,000		750,000		600,000																																																																																																																																																																																																																																										$   200,000		$   2,600,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Utilities (water, sewage, gas, phone, heating/cooling etc.)				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Landscaping 				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Furniture, Fixtures, and Equipment (FF&E)

				Furniture, Fixtures, and Equipment (FF&E)				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Administrative Costs

				General Consultancy Fees				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Commissioning

				Commissioning				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0



		3		Heritage Building				$   2,500,000		$   - 0		$   - 0		$   150,000		$   400,000		$   600,000		$   750,000		$   600,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   150,000		$   2,350,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Planning & Design

				Surveys and Site Assessments				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Architectural and Engineering Services				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Other Building Related Costs																																																																																																																																																																																																																																																												$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Construction

				Building Contracts				$   2,500,000						150,000		400,000		600,000		750,000		600,000																																																																																																																																																																																																																																										$   150,000		$   2,350,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Utilities (water, sewage, gas, phone, heating/cooling etc.)				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Landscaping 				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Furniture, Fixtures, and Equipment (FF&E)

				Furniture, Fixtures, and Equipment (FF&E)				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Administrative Costs

				General Consultancy Fees				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Commissioning

				Commissioning				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0



		4		Penny Lane				$   1,233,000		$   - 0		$   - 0		$   150,000		$   100,000		$   350,000		$   310,000		$   150,000		$   173,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   150,000		$   1,083,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Planning & Design

				Surveys and Site Assessments				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Architectural and Engineering Services				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Other Building Related Costs																																																																																																																																																																																																																																																												$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Construction

				Building Contracts				$   973,000						100,000		50,000		250,000		250,000		150,000		173,000																																																																																																																																																																																																																																								$   100,000		$   873,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Utilities (water, sewage, gas, phone, heating/cooling etc.)				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Landscaping - Temporary				$   260,000						50,000		50,000		100,000		60,000																																																																																																																																																																																																																																												$   50,000		$   210,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Furniture, Fixtures, and Equipment (FF&E)

				Furniture, Fixtures, and Equipment (FF&E)				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Administrative Costs

				General Consultancy Fees				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Commissioning

				Commissioning				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0



		5		Graphics & Larc				$   2,854,060		$   - 0		$   - 0		$   252,030		$   152,030		$   300,000		$   800,000		$   750,000		$   600,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   252,030		$   2,602,030		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Planning & Design

				Surveys and Site Assessments				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Architectural and Engineering Services		As per Lovell Chen estimate from KL		$   250,000				57 750 		200,000						50,000																																																																																																																																																																																																																																												$   200,000		$   50,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Other Building Related Costs		As per Lovell Chen estimate from KL		$   104,060						52,030		52,030																																																																																																																																																																																																																																																$   52,030		$   52,030		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Construction

				Building Contracts				$   2,500,000								100,000		300,000		750,000		750,000		600,000																																																																																																																																																																																																																																								$   - 0		$   2,500,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Utilities (water, sewage, gas, phone, heating/cooling etc.)				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Landscaping & Lighting				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Furniture, Fixtures, and Equipment (FF&E)

				Furniture, Fixtures, and Equipment (FF&E)				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Administrative Costs

				General Consultancy Fees				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Commissioning

				Commissioning				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0



		6		Forestry Building				$   30,450,000		$   - 0		$   75,000		$   110,000		$   265,000		$   500,000		$   1,200,000		$   1,600,000		$   2,600,000		$   3,050,000		$   3,200,000		$   3,200,000		$   2,700,000		$   2,700,000		$   2,700,000		$   2,550,000		$   2,000,000		$   2,000,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   185,000		$   26,265,000		$   4,000,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Planning & Design

				Surveys and Site Assessments				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Architectural and Engineering Services				$   1,950,000				75,000		110,000		265,000		500,000		450,000		100,000		100,000		50,000		50,000		50,000		50,000		50,000		50,000		50,000																																																																																																																																																																																																																										$   185,000		$   1,765,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Other Building Related Costs																																																																																																																																																																																																																																																												$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Construction

				Building Contracts				$   25,750,000												750,000		1,500,000		2,500,000		3,000,000		3,000,000		3,000,000		2,000,000		2,000,000		2,000,000		2,000,000		2,000,000		2,000,000																																																																																																																																																																																																																						$   - 0		$   21,750,000		$   4,000,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Utilities (water, sewage, gas, phone, heating/cooling etc.)				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Landscaping & Lighting				$   750,000																				150,000		150,000		150,000		150,000		150,000																																																																																																																																																																																																																												$   - 0		$   750,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Furniture, Fixtures, and Equipment (FF&E)

				Furniture, Fixtures, and Equipment (FF&E)				$   2,000,000																								500,000		500,000		500,000		500,000																																																																																																																																																																																																																										$   - 0		$   2,000,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Administrative Costs

				General Consultancy Fees				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Commissioning

				Commissioning				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0



		7		Domain Landscaping				$   5,052,824		$   - 0		$   32,824		$   20,000		$   50,000		$   150,000		$   75,000		$   75,000		$   75,000		$   75,000		$   - 0		$   - 0		$   750,000		$   750,000		$   750,000		$   750,000		$   750,000		$   750,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   52,824		$   3,500,000		$   1,500,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Planning & Design

				Surveys and Site Assessments				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Architectural and Engineering Services		Nov estimate from KL		$   552,824				32,824		20,000		50,000		150,000		75,000		75,000		75,000		75,000																																																																																																																																																																																																																																						$   52,824		$   500,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Other Building Related Costs																																																																																																																																																																																																																																																												$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Construction

				Building Contracts				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Utilities (water, sewage, gas, phone, heating/cooling etc.)				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Landscaping 				$   4,500,000																								750,000		750,000		750,000		750,000		750,000		750,000																																																																																																																																																																																																																						$   - 0		$   3,000,000		$   1,500,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Furniture, Fixtures, and Equipment (FF&E)

				Furniture, Fixtures, and Equipment (FF&E)				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Administrative Costs

				General Consultancy Fees				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Commissioning

				Commissioning				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0



		8		Waterworth Building				$   8,300,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   150,000		$   200,000		$   200,000		$   50,000		$   300,000		$   500,000		$   600,000		$   600,000		$   1,050,000		$   1,050,000		$   1,050,000		$   1,050,000		$   500,000		$   500,000		$   500,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   550,000		$   7,750,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Planning & Design

				Surveys and Site Assessments				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Architectural and Engineering Services				$   1,000,000																										150,000		200,000		200,000		50,000		50,000		50,000		50,000		50,000		50,000		50,000		50,000		50,000																																																																																																																																																																																																								$   - 0		$   550,000		$   450,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Other Building Related Professional Fees																																																																																																																																																																																																																																																												$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Construction

				Building Contracts				$   7,300,000																																		250,000		450,000		550,000		550,000		1,000,000		1,000,000		1,000,000		1,000,000		500,000		500,000		500,000																																																																																																																																																																																																		$   - 0		$   - 0		$   7,300,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Utilities (water, sewage, gas, phone, heating/cooling etc.)				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Landscaping & Lighting				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Furniture, Fixtures, and Equipment (FF&E)

				Furniture, Fixtures, and Equipment (FF&E)				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Administrative Costs

				General Consultancy Fees				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Commissioning

				Commissioning				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0



		9		Site 9- Humanities / Soc Sci				$   42,250,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   200,000		$   300,000		$   450,000		$   500,000		$   500,000		$   500,000		$   500,000		$   300,000		$   650,000		$   900,000		$   650,000		$   2,650,000		$   3,575,000		$   3,575,000		$   3,575,000		$   4,325,000		$   4,325,000		$   3,825,000		$   3,300,000		$   2,550,000		$   2,550,000		$   2,550,000		$   2,000,000		$   2,500,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   4,800,000		$   37,450,000		$   4,500,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Planning & Design

				Surveys and Site Assessments				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Architectural and Engineering Services				$   4,500,000												200,000		300,000		450,000		500,000		500,000		500,000		500,000		300,000		150,000		150,000		150,000		150,000		75,000		75,000		75,000		75,000		75,000		75,000		50,000		50,000		50,000		50,000																																																																																																																																																																																																		$   - 0		$   3,550,000		$   950,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Other Building Related Costs																																																																																																																																																																																																																																																												$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Construction

				Building Contracts				$   34,750,000																												500,000		750,000		500,000		2,500,000		3,500,000		3,500,000		3,500,000		3,500,000		3,500,000		3,000,000		2,500,000		2,500,000		2,500,000		2,500,000		2,000,000		2,500,000																																																																																																																																																																																														$   - 0		$   1,250,000		$   33,500,000		$   4,500,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Utilities (water, sewage, gas, phone, heating/cooling etc.)				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Landscaping & Lighting				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Furniture, Fixtures, and Equipment (FF&E)

				Furniture, Fixtures, and Equipment (FF&E)				$   3,000,000																																										750,000		750,000		750,000		750,000																																																																																																																																																																																																								$   - 0		$   - 0		$   3,000,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Administrative Costs

				General Consultancy Fees				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Commissioning

				Commissioning				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0



		10		Campus-wide Landscaping				$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   150,000		$   150,000		$   150,000		$   150,000		$   150,000		$   150,000		$   150,000		$   150,000		$   150,000		$   150,000		$   150,000		$   150,000		$   150,000		$   150,000		$   150,000		$   150,000		$   150,000		$   150,000		$   150,000		$   150,000		$   150,000		$   150,000		$   150,000		$   150,000		$   150,000		$   150,000		$   50,000		$   50,000		$   50,000		$   50,000		$   50,000		$   50,000		$   50,000		$   50,000		$   50,000		$   50,000		$   150,000		$   150,000		$   150,000		$   150,000		$   150,000		$   150,000		$   50,000		$   50,000		$   50,000		$   50,000		$   50,000		$   50,000		$   50,000		$   50,000		$   50,000		$   50,000		$   50,000		$   50,000		$   50,000		$   50,000		$   50,000		$   50,000		$   50,000		$   50,000		$   50,000		$   50,000		$   50,000		$   50,000		$   50,000		$   50,000		$   50,000		$   50,000		$   50,000		$   50,000		$   50,000		$   50,000		$   50,000		$   50,000		$   50,000		$   50,000		$   50,000		$   50,000		$   50,000		$   50,000		$   50,000		$   50,000		$   50,000		$   50,000		$   50,000		$   50,000		$   50,000		$   50,000		$   50,000		$   50,000		$   50,000		$   50,000		$   50,000		$   50,000		$   50,000		$   50,000		$   - 0		$   50,000		$   - 0		$   - 0		$   300,000		$   1,800,000		$   1,800,000		$   800,000		$   1,000,000		$   600,000		$   600,000		$   600,000		$   550,000

				Planning & Design

				Surveys and Site Assessments				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Architectural and Engineering Services				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Other Building Related Costs																																																																																																																																																																																																																																																												$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Construction

				Building Contracts				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Utilities (water, sewage, gas, phone, heating/cooling etc.)				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Landscaping & Lighting				$   - 0																																																				150,000		150,000		150,000		150,000		150,000		150,000		150,000		150,000		150,000		150,000		150,000		150,000		150,000		150,000		150,000		150,000		150,000		150,000		150,000		150,000		150,000		150,000		150,000		150,000		150,000		150,000		50,000		50,000		50,000		50,000		50,000		50,000		50,000		50,000		50,000		50,000		150,000		150,000		150,000		150,000		150,000		150,000		50,000		50,000		50,000		50,000		50,000		50,000		50,000		50,000		50,000		50,000		50,000		50,000		50,000		50,000		50,000		50,000		50,000		50,000		50,000		50,000		50,000		50,000		50,000		50,000		50,000		50,000		50,000		50,000		50,000		50,000		50,000		50,000		50,000		50,000		50,000		50,000		50,000		50,000		50,000		50,000		50,000		50,000		50,000		50,000		50,000		50,000		50,000		50,000		50,000		50,000		50,000		50,000		50,000		50,000				50,000		$   - 0		$   - 0		$   300,000		$   1,800,000		$   1,800,000		$   800,000		$   1,000,000		$   600,000		$   600,000		$   600,000		$   550,000

				Furniture, Fixtures, and Equipment (FF&E)

				Furniture, Fixtures, and Equipment (FF&E)				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Administrative Costs

				General Consultancy Fees				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Commissioning

				Commissioning				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0



				Long Term Projects

		11		McCanns Fitout				$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   200,000		$   200,000		$   500,000		$   700,000		$   2,200,000		$   2,000,000		$   2,000,000		$   1,000,000		$   1,000,000		$   1,000,000		$   1,000,000		$   200,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   5,800,000		$   6,200,000		$   - 0		$   - 0		$   - 0

				Planning & Design

				Surveys and Site Assessments				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Architectural and Engineering Services				$   - 0																																																																																																																																												200,000		200,000		200,000		200,000		200,000																																																																																																				$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   1,000,000		$   - 0		$   - 0		$   - 0		$   - 0

				Other Building Related Costs				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Construction				$   - 0

				Building Contracts				$   - 0																																																																																																																																																300,000		500,000		2,000,000		2,000,000		2,000,000		1,000,000		1,000,000		1,000,000		1,000,000		200,000																																																																																						$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   4,800,000		$   6,200,000		$   - 0		$   - 0		$   - 0

				Utilities (water, sewage, gas, phone, heating/cooling etc.)				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Landscaping 				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Furniture, Fixtures, and Equipment (FF&E)				$   - 0

				Furniture, Fixtures, and Equipment (FF&E)				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Administrative Costs				$   - 0

				General Consultancy Fees				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Commissioning				$   - 0

				Commissioning				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0



		12		Engineering 1				$   51,400,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   200,000		$   200,000		$   200,000		$   200,000		$   500,000		$   500,000		$   500,000		$   200,000		$   200,000		$   1,700,000		$   1,700,000		$   3,700,000		$   3,700,000		$   2,700,000		$   2,700,000		$   2,500,000		$   2,500,000		$   2,500,000		$   2,500,000		$   2,500,000		$   2,500,000		$   2,500,000		$   2,500,000		$   2,500,000		$   2,500,000		$   2,500,000		$   2,500,000		$   2,500,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   2,300,000		$   26,600,000		$   22,500,000		$   - 0		$   - 0

				Planning & Design

				Surveys and Site Assessments				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Architectural and Engineering Services				$   3,900,000																																																																																																																																										200,000		200,000		200,000		200,000		500,000		500,000		500,000		200,000		200,000		200,000		200,000		200,000		200,000		200,000		200,000																																																																																		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   2,300,000		$   1,600,000		$   - 0		$   - 0		$   - 0

				Other Building Related Costs				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Construction

				Building Contracts				$   47,500,000																																																																																																																																																												1,500,000		1,500,000		3,500,000		3,500,000		2,500,000		2,500,000		2,500,000		2,500,000		2,500,000		2,500,000		2,500,000		2,500,000		2,500,000		2,500,000		2,500,000		2,500,000		2,500,000		2,500,000		2,500,000																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   25,000,000		$   22,500,000		$   - 0		$   - 0

				Utilities (water, sewage, gas, phone, heating/cooling etc.)				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Landscaping 				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Furniture, Fixtures, and Equipment (FF&E)

				Furniture, Fixtures, and Equipment (FF&E)				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Administrative Costs

				General Consultancy Fees				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Commissioning

				Commissioning				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0



		13		Engineering 2				$   23,600,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   200,000		$   200,000		$   200,000		$   200,000		$   200,000		$   1,400,000		$   1,400,000		$   1,400,000		$   1,400,000		$   1,400,000		$   1,200,000		$   1,200,000		$   1,200,000		$   1,200,000		$   1,200,000		$   1,200,000		$   1,200,000		$   1,200,000		$   1,200,000		$   1,200,000		$   1,200,000		$   1,200,000		$   1,200,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   8,000,000		$   14,400,000		$   1,200,000		$   - 0

				Planning & Design

				Surveys and Site Assessments				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Architectural and Engineering Services				$   2,000,000																																																																																																																																																												200,000		200,000		200,000		200,000		200,000		200,000		200,000		200,000		200,000		200,000																																																																										$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   2,000,000		$   - 0		$   - 0		$   - 0

				Other Building Related Costs				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Construction

				Building Contracts				$   21,600,000																																																																																																																																																																						1,200,000		1,200,000		1,200,000		1,200,000		1,200,000		1,200,000		1,200,000		1,200,000		1,200,000		1,200,000		1,200,000		1,200,000		1,200,000		1,200,000		1,200,000		1,200,000		1,200,000		1,200,000																																																$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   6,000,000		$   14,400,000		$   1,200,000		$   - 0

				Utilities (water, sewage, gas, phone, heating/cooling etc.)				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Landscaping 				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Furniture, Fixtures, and Equipment (FF&E)

				Furniture, Fixtures, and Equipment (FF&E)				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Administrative Costs

				General Consultancy Fees				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Commissioning

				Commissioning				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0



		14		Natural Sciences				$   142,250,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   250,000		$   1,000,000		$   1,000,000		$   1,500,000		$   1,500,000		$   1,000,000		$   1,000,000		$   5,000,000		$   12,500,000		$   12,500,000		$   12,500,000		$   2,500,000		$   5,000,000		$   5,000,000		$   5,000,000		$   5,000,000		$   5,000,000		$   5,000,000		$   5,000,000		$   5,000,000		$   5,000,000		$   5,000,000		$   5,000,000		$   5,000,000		$   5,000,000		$   5,000,000		$   5,000,000		$   5,000,000		$   2,000,000		$   2,000,000		$   2,000,000		$   2,000,000		$   2,000,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   49,750,000		$   57,500,000		$   35,000,000		$   - 0		$   - 0		$   - 0		$   - 0

				Planning & Design

				Surveys and Site Assessments				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Architectural and Engineering Services				$   4,250,000																																																																																		250,000		1,000,000		1,000,000		1,000,000		1,000,000																																																																																																																																																														$   - 0		$   - 0		$   - 0		$   - 0		$   4,250,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Other Building Related Costs				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Construction

				Building Contracts				$   138,000,000																																																																																								500,000		500,000		1,000,000		1,000,000		5,000,000		12,500,000		12,500,000		12,500,000		2,500,000		5,000,000		5,000,000		5,000,000		5,000,000		5,000,000		5,000,000		5,000,000		5,000,000		5,000,000		5,000,000		5,000,000		5,000,000		5,000,000		5,000,000		5,000,000		5,000,000		2,000,000		2,000,000		2,000,000		2,000,000		2,000,000																																																																																																						$   - 0		$   - 0		$   - 0		$   - 0		$   45,500,000		$   57,500,000		$   35,000,000		$   - 0		$   - 0		$   - 0		$   - 0

				Utilities (water, sewage, gas, phone, heating/cooling etc.)				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Landscaping 				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Furniture, Fixtures, and Equipment (FF&E)

				Furniture, Fixtures, and Equipment (FF&E)				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Administrative Costs

				General Consultancy Fees				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Commissioning

				Commissioning				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0



		15		Library				$   55,700,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   200,000		$   200,000		$   200,000		$   5,500,000		$   10,500,000		$   10,500,000		$   10,500,000		$   10,200,000		$   2,700,000		$   2,700,000		$   2,500,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   50,500,000		$   5,200,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Planning & Design

				Surveys and Site Assessments				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Architectural and Engineering Services				$   3,200,000																																																														200,000		200,000		200,000		500,000		500,000		500,000		500,000		200,000		200,000		200,000																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   3,000,000		$   200,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Other Building Related Costs				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Construction

				Building Contracts				$   52,500,000																																																																				5,000,000		10,000,000		10,000,000		10,000,000		10,000,000		2,500,000		2,500,000		2,500,000																																																																																																																																																																						$   - 0		$   - 0		$   - 0		$   47,500,000		$   5,000,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Utilities (water, sewage, gas, phone, heating/cooling etc.)				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Landscaping 				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Furniture, Fixtures, and Equipment (FF&E)

				Furniture, Fixtures, and Equipment (FF&E)				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Administrative Costs

				General Consultancy Fees				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Commissioning

				Commissioning				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0



		16		Hunter St				$   29,000,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   750,000		$   750,000		$   250,000		$   - 0		$   - 0		$   - 0		$   - 0		$   750,000		$   750,000		$   750,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   2,000,000		$   2,000,000		$   2,000,000		$   2,000,000		$   2,000,000		$   2,000,000		$   2,000,000		$   2,000,000		$   1,000,000		$   1,000,000		$   1,000,000		$   1,000,000		$   1,000,000		$   1,000,000		$   1,000,000		$   1,000,000		$   1,000,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   1,750,000		$   2,250,000		$   - 0		$   - 0		$   - 0		$   14,000,000		$   11,000,000		$   - 0		$   - 0		$   - 0

				Planning & Design

				Surveys and Site Assessments				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Architectural and Engineering Services				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Other Building Related Costs				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Construction

				Building Contracts				$   29,000,000																		750,000		750,000		250,000										750,000		750,000		750,000																																																																																																						2,000,000		2,000,000		2,000,000		2,000,000		2,000,000		2,000,000		2,000,000		2,000,000		1,000,000		1,000,000		1,000,000		1,000,000		1,000,000		1,000,000		1,000,000		1,000,000		1,000,000																																																																														$   - 0		$   1,750,000		$   2,250,000		$   - 0		$   - 0		$   - 0		$   14,000,000		$   11,000,000		$   - 0		$   - 0		$   - 0

				Utilities (water, sewage, gas, phone, heating/cooling etc.)				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Landscaping 				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Furniture, Fixtures, and Equipment (FF&E)

				Furniture, Fixtures, and Equipment (FF&E)				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Administrative Costs

				General Consultancy Fees				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Commissioning

				Commissioning				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0



		17		Theatre Royal				$   12,000,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   500,000		$   500,000		$   3,500,000		$   3,000,000		$   3,000,000		$   1,500,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		- 0		- 0		- 0		- 0		- 0		- 0		4,500,000		7,500,000		- 0		- 0

				Planning & Design

				Surveys and Site Assessments				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Architectural and Engineering Services				$   1,500,000																																																																																																																																																																										500,000		500,000		500,000																																																																										$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   1,500,000		$   - 0		$   - 0		$   - 0

				Other Building Related Costs				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Construction

				Building Contracts				$   10,500,000																																																																																																																																																																														3,000,000		3,000,000		3,000,000		1,500,000																																																																				$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   3,000,000		$   7,500,000		$   - 0		$   - 0

				Utilities (water, sewage, gas, phone, heating/cooling etc.)				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Landscaping 				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Furniture, Fixtures, and Equipment (FF&E)

				Furniture, Fixtures, and Equipment (FF&E)				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Administrative Costs

				General Consultancy Fees				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Commissioning

				Commissioning				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0



		18		Domain House - Levels Ground & 1				$   5,500,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   400,000		$   - 0		$   2,500,000		$   - 0		$   - 0		$   - 0		$   - 0		$   100,000		$   - 0		$   2,500,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   3,000,000		$   2,500,000		$   - 0

				Planning & Design

				Surveys and Site Assessments				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Architectural and Engineering Services				$   500,000																																																																																																																																																																																						400,000														100,000																																																				$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   500,000		$   - 0		$   - 0

				Other Building Related Costs				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Construction

				Building Contracts				$   5,000,000																																																																																																																																																																																										2,500,000														2,500,000																																																$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   2,500,000		$   2,500,000		$   - 0

				Utilities (water, sewage, gas, phone, heating/cooling etc.)				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Landscaping 				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Furniture, Fixtures, and Equipment (FF&E)

				Furniture, Fixtures, and Equipment (FF&E)				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Administrative Costs

				General Consultancy Fees				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Commissioning

				Commissioning				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0



		19		Caretakers Cottage				$   1,600,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   100,000		$   100,000		$   100,000		$   300,000		$   200,000		$   200,000		$   200,000		$   200,000		$   200,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   1,200,000		$   400,000		$   - 0		$   - 0

				Planning & Design

				Surveys and Site Assessments				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Architectural and Engineering Services				$   400,000																																																																																																																																																																		100,000		100,000		100,000		100,000																																																																																$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   400,000		$   - 0		$   - 0		$   - 0

				Other Building Related Costs				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Construction

				Building Contracts				$   1,200,000																																																																																																																																																																								200,000		200,000		200,000		200,000		200,000		200,000																																																																						$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   800,000		$   400,000		$   - 0		$   - 0

				Utilities (water, sewage, gas, phone, heating/cooling etc.)				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Landscaping 				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Furniture, Fixtures, and Equipment (FF&E)

				Furniture, Fixtures, and Equipment (FF&E)				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Administrative Costs

				General Consultancy Fees				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Commissioning

				Commissioning				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0



		20		Lower Domain- New Build				$   30,000,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   500,000		$   1,000,000		$   1,000,000		$   1,000,000		$   500,000		$   - 0		$   2,000,000		$   2,000,000		$   2,000,000		$   2,000,000		$   2,000,000		$   2,000,000		$   2,000,000		$   2,000,000		$   2,000,000		$   2,000,000		$   2,000,000		$   2,000,000		$   2,000,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   8,000,000		$   22,000,000

				Planning & Design

				Surveys and Site Assessments				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Architectural and Engineering Services				$   4,000,000																																																																																																																																																																																																																500,000		1,000,000		1,000,000		1,000,000		500,000																																$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   4,000,000		$   - 0

				Other Building Related Costs				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Construction

				Building Contracts				$   26,000,000																																																																																																																																																																																																																												2,000,000		2,000,000		2,000,000		2,000,000		2,000,000		2,000,000		2,000,000		2,000,000		2,000,000		2,000,000		2,000,000		2,000,000		2,000,000				$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   4,000,000		$   22,000,000

				Utilities (water, sewage, gas, phone, heating/cooling etc.)				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Landscaping & Lighting				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Furniture, Fixtures, and Equipment (FF&E)

				Furniture, Fixtures, and Equipment (FF&E)				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Administrative Costs

				General Consultancy Fees				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Commissioning

				Commissioning				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0



		21		PBSA Foyer Redesign				$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Planning & Design

				Surveys and Site Assessments				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Architectural and Engineering Services				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Other Building Related Costs				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Construction

				Building Contracts				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Utilities (water, sewage, gas, phone, heating/cooling etc.)				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Landscaping & Lighting				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Furniture, Fixtures, and Equipment (FF&E)

				Furniture, Fixtures, and Equipment (FF&E)				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Administrative Costs

				General Consultancy Fees				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Commissioning

				Commissioning				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0



		22		Taroona- Phase 1				$   10,000,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   5,000,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   5,000,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   5,000,000		$   5,000,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Planning & Design

				Surveys and Site Assessments				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Architectural and Engineering Services				$   10,000,000														5,000,000																		5,000,000																																																																																																																																																																																																																								$   - 0		$   5,000,000		$   5,000,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Other Building Related Costs				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Construction

				Building Contracts				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Utilities (water, sewage, gas, phone, heating/cooling etc.)				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Landscaping & Lighting				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Furniture, Fixtures, and Equipment (FF&E)

				Furniture, Fixtures, and Equipment (FF&E)				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Administrative Costs

				General Consultancy Fees				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Commissioning

				Commissioning				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0



		23		Taroona- Phase 2				$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Planning & Design

				Surveys and Site Assessments				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Architectural and Engineering Services				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Other Building Related Costs				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Construction

				Building Contracts				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Utilities (water, sewage, gas, phone, heating/cooling etc.)				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Landscaping & Lighting				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Furniture, Fixtures, and Equipment (FF&E)

				Furniture, Fixtures, and Equipment (FF&E)				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Administrative Costs

				General Consultancy Fees				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Commissioning

				Commissioning				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0



		24		Taroona- Phase 3				$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Planning & Design

				Surveys and Site Assessments				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Architectural and Engineering Services				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Other Building Related Costs				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Construction

				Building Contracts				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Utilities (water, sewage, gas, phone, heating/cooling etc.)				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Landscaping & Lighting				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Furniture, Fixtures, and Equipment (FF&E)

				Furniture, Fixtures, and Equipment (FF&E)				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Administrative Costs

				General Consultancy Fees				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Commissioning

				Commissioning				$   - 0																																																																																																																																																																																																																																																								$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0





Debt



				Debt

				WACD excl loan 4		ERROR:#DIV/0!				Design estimate

				Total Debt		$   - 0				Amount		Start		Maturity		Interest		Years		Repayments

				Debt

				Loan 1						$   125,000,000		1/1/21		1/1/30		2.0%		9		12,831,896

				Loan 2						$   100,000,000		1/1/21		1/1/30		2.0%		9		10,265,517

				Loan 3						$   100,000,000		1/1/21		1/1/46		3.6%		25		2,530,928

				Loan 4						$   100,000,000		1/1/25		1/1/36		3.0%		11		7,803,191

				Loan 5																- 0

				Loan 6																- 0

				Loan 7																- 0



				CALCULATIONS

				Start						1/1/20		4/1/20		7/1/20		10/1/20		1/1/21		4/1/21		7/1/21		10/1/21		1/1/22		4/1/22		7/1/22		10/1/22		1/1/23		4/1/23		7/1/23		10/1/23		1/1/24		4/1/24		7/1/24		10/1/24		1/1/25		4/1/25		7/1/25		10/1/25		1/1/26		4/1/26		7/1/26		10/1/26		1/1/27		4/1/27		7/1/27		10/1/27		1/1/28		4/1/28		7/1/28		10/1/28		1/1/29		4/1/29		7/1/29		10/1/29		1/1/30		4/1/30		7/1/30		10/1/30

				End						3/31/20		6/30/20		9/30/20		12/31/20		3/31/21		6/30/21		9/30/21		12/31/21		3/31/22		6/30/22		9/30/22		12/31/22		3/31/23		6/30/23		9/30/23		12/31/23		3/31/24		6/30/24		9/30/24		12/31/24		3/31/25		6/30/25		9/30/25		12/31/25		3/31/26		6/30/26		9/30/26		12/31/26		3/31/27		6/30/27		9/30/27		12/31/27		3/31/28		6/30/28		9/30/28		12/31/28		3/31/29		6/30/29		9/30/29		12/31/29		3/31/30		6/30/30		9/30/30		12/31/30

				Days per period						90		90		91		91		89		90		91		91		89		90		91		91		89		90		91		91		90		90		91		91		89		90		91		91		89		90		91		91		89		90		91		91		90		90		91		91		89		90		91		91		89		90		91		91

				End Year flag												2020								2021								2022								2023								2024								2025								2026								2027								2028								2029								2030

				Year						2020		2020		2020		2020		2021		2021		2021		2021		2022		2022		2022		2022		2023		2023		2023		2023		2024		2024		2024		2024		2025		2025		2025		2025		2026		2026		2026		2026		2027		2027		2027		2027		2028		2028		2028		2028		2029		2029		2029		2029		2030		2030		2030		2030

				DESIGN PHASE

				Start Flag

				Loan 1						- 0		- 0		- 0		- 0		1		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Loan 2						- 0		- 0		- 0		- 0		1		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Loan 3						- 0		- 0		- 0		- 0		1		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Loan 4						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		1		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Loan 5						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Loan 6						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Loan 7						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Active Flag

				Loan 1						- 0		- 0		- 0		- 0		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		- 0		- 0		- 0		- 0

				Loan 2						- 0		- 0		- 0		- 0		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		- 0		- 0		- 0		- 0

				Loan 3						- 0		- 0		- 0		- 0		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1

				Loan 4						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1

				Loan 5						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Loan 6						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Loan 7						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Loan Drawdowns

				Loan 1						- 0		- 0		- 0		- 0		125,000,000		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Loan 2						- 0		- 0		- 0		- 0		100,000,000		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Loan 3						- 0		- 0		- 0		- 0		100,000,000		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Loan 4						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		100,000,000		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Loan 5						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Loan 6						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Loan 7						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Total new debt  						- 0		- 0		- 0		- 0		325,000,000		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		100,000,000		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Repayments

				Loan 1						- 0		- 0		- 0		- 0		12,831,896		12,831,896		12,831,896		12,831,896		12,831,896		12,831,896		12,831,896		12,831,896		12,831,896		12,831,896		12,831,896		12,831,896		12,831,896		12,831,896		12,831,896		12,831,896		12,831,896		12,831,896		12,831,896		12,831,896		12,831,896		12,831,896		12,831,896		12,831,896		12,831,896		12,831,896		12,831,896		12,831,896		12,831,896		12,831,896		12,831,896		12,831,896		12,831,896		12,831,896		12,831,896		12,831,896		- 0		- 0		- 0		- 0

				Loan 2						- 0		- 0		- 0		- 0		10,265,517		10,265,517		10,265,517		10,265,517		10,265,517		10,265,517		10,265,517		10,265,517		10,265,517		10,265,517		10,265,517		10,265,517		10,265,517		10,265,517		10,265,517		10,265,517		10,265,517		10,265,517		10,265,517		10,265,517		10,265,517		10,265,517		10,265,517		10,265,517		10,265,517		10,265,517		10,265,517		10,265,517		10,265,517		10,265,517		10,265,517		10,265,517		10,265,517		10,265,517		10,265,517		10,265,517		- 0		- 0		- 0		- 0

				Loan 3						- 0		- 0		- 0		- 0		2,530,928		2,530,928		2,530,928		2,530,928		2,530,928		2,530,928		2,530,928		2,530,928		2,530,928		2,530,928		2,530,928		2,530,928		2,530,928		2,530,928		2,530,928		2,530,928		2,530,928		2,530,928		2,530,928		2,530,928		2,530,928		2,530,928		2,530,928		2,530,928		2,530,928		2,530,928		2,530,928		2,530,928		2,530,928		2,530,928		2,530,928		2,530,928		2,530,928		2,530,928		2,530,928		2,530,928		2,530,928		2,530,928		2,530,928		2,530,928

				Loan 4						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		7,803,191		7,803,191		7,803,191		7,803,191		7,803,191		7,803,191		7,803,191		7,803,191		7,803,191		7,803,191		7,803,191		7,803,191		7,803,191		7,803,191		7,803,191		7,803,191		7,803,191		7,803,191		7,803,191		7,803,191		7,803,191		7,803,191		7,803,191		7,803,191

				Loan 5						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Loan 6						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Loan 7						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Closing Balance

				Loan 1						- 0		- 0		- 0		- 0		137,831,896		150,663,791		163,495,687		176,327,583		189,159,478		201,991,374		214,823,270		227,655,165		240,487,061		253,318,957		266,150,852		278,982,748		291,814,644		304,646,539		317,478,435		330,310,330		343,142,226		355,974,122		368,806,017		381,637,913		394,469,809		407,301,704		420,133,600		432,965,496		445,797,391		458,629,287		471,461,183		484,293,078		497,124,974		509,956,870		522,788,765		535,620,661		548,452,557		561,284,452		574,116,348		586,948,244		- 0		- 0		- 0		- 0

				Loan 2						- 0		- 0		- 0		- 0		110,265,517		120,531,033		130,796,550		141,062,066		151,327,583		161,593,099		171,858,616		182,124,132		192,389,649		202,655,165		212,920,682		223,186,198		233,451,715		243,717,231		253,982,748		264,248,264		274,513,781		284,779,297		295,044,814		305,310,330		315,575,847		325,841,363		336,106,880		346,372,396		356,637,913		366,903,429		377,168,946		387,434,462		397,699,979		407,965,495		418,231,012		428,496,528		438,762,045		449,027,561		459,293,078		469,558,594		- 0		- 0		- 0		- 0

				Loan 3						- 0		- 0		- 0		- 0		102,530,928		105,061,857		107,592,785		110,123,714		112,654,642		115,185,571		117,716,499		120,247,428		122,778,356		125,309,284		127,840,213		130,371,141		132,902,070		135,432,998		137,963,927		140,494,855		143,025,784		145,556,712		148,087,640		150,618,569		153,149,497		155,680,426		158,211,354		160,742,283		163,273,211		165,804,140		168,335,068		170,865,996		173,396,925		175,927,853		178,458,782		180,989,710		183,520,639		186,051,567		188,582,496		191,113,424		193,644,352		196,175,281		198,706,209		201,237,138

				Loan 4						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		107,803,191		115,606,382		123,409,574		131,212,765		139,015,956		146,819,147		154,622,338		162,425,529		170,228,721		178,031,912		185,835,103		193,638,294		201,441,485		209,244,676		217,047,868		224,851,059		232,654,250		240,457,441		248,260,632		256,063,824		263,867,015		271,670,206		279,473,397		287,276,588

				Loan 5						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Loan 6						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Loan 7						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Total debt  						- 0		- 0		- 0		- 0		350,628,341		376,256,681		401,885,022		427,513,362		453,141,703		478,770,044		504,398,384		530,026,725		555,655,065		581,283,406		606,911,747		632,540,087		658,168,428		683,796,768		709,425,109		735,053,450		868,484,981		901,916,513		935,348,045		968,779,577		1,002,211,109		1,035,642,640		1,069,074,172		1,102,505,704		1,135,937,236		1,169,368,767		1,202,800,299		1,236,231,831		1,269,663,363		1,303,094,895		1,336,526,426		1,369,957,958		1,403,389,490		1,436,821,022		1,470,252,553		1,503,684,085		457,511,367		467,845,487		478,179,606		488,513,726



























































Funding Summary

						2021		2022		2023		2024		2025		2026		2027		2028		2029		2030		Total

		Southern Strategy CAPEX				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		Linked to Summary Sheet

		Debt				$325		$0		$0		$0		$100		$0		$0		$0		$0		$0

		Asset Sales / Realisation								50				50												$100		PropertyCO

		Operating cash +/ dividend																								$0

		Net Cash 				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!



		Cumulative Debt				$428		$530		$633		$735		$969		$1,103		$1,236		$1,370		$1,504		$489

		Operating Cash (cumulative)				$0		$0		$0		$0		$0		$0		$0		$0		$0		$0

		Cumulative Asset Sales				$0		$0		$50		$50		$100		$100		$100		$100		$100		$100

		Cumulative CAPEX				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

























Cash Supply



Debt	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	427.51336240656667	530.02672481313334	632.54008721970013	735.0534496262668	968.77957674221739	1102.5057038581681	1236.2318309741188	1369.957958090069	1503.68408520602	488.51372607422377	Asset Sales / Realisation	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	0	0	50	50	100	100	100	100	100	100	Operating cash +/ dividend	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	0	0	0	0	0	0	0	0	0	0	Cumulative CAPEX	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	0	0	0	0	0	0	0	0	0	0	

Millions









Annual Capital Spend Forecast



2020	2021	2022	2023	2024	2025	2026	2027	2028	1	







Exist Builds

				Existing Buildings Potential Cost



						Est GFA Avail		2020				Open S1 2021		2021				Open S1 2022		2022				Open S1 2023		Total Cost Est				Total Est Costs

																														$000		$000		Capital Cost Rate

								Design		Construct				Design		Construct				Design		Construct								Design Costs		Construct



				PBSA2 Podium & Heritage		645		$   75		$   1,935																				$   75		$   1,935				Agreed 

				PBSA2 - Heritage		192		$   50		$   576																				$   50		$   576				Agreed 

				Less - Allowed in PBSA2 Funding				-$   125		-$   2,511																						-$   2,511



				Net UTAS Space in PBSA2 - funded		837		$   - 0		$   - 0				$   - 0		$   - 0				$   - 0		$   - 0				$   - 0				$   125		$   - 0



				Philip Smith Centre		1,166		$   400						$   400		$   8,800										$   9,600				$   800		$   8,800		$   7,547

				Waterworth		723														$   850		$   5,500								$   850		$   5,500		$   7,607

				Graphics & LARC		350		$   200						$   50		$   2,500														$   250		$   2,500		$   7,143

				Domain House - Levels Ground & 1										$   400		$   2,500				$   100		$   2,500								$   500		$   5,000

				Caretakers Cottage										$   150		$   1,200														$   150		$   1,200



				Theatre Royal Hotel		700								$   250		$   3,600										$   3,850				$   250		$   3,600		$   5,143



				Hunter Street		1,200		$   450						$   550		$   5,000						$   5,000				$   11,000				$   1,000		$   10,000		$   8,333

				 - Heritage Assessment				$   20																		$   20				$   20		$   - 0



				McCanns										$   450		$   4,000														$   450		$   4,000



				PBSA1 Car Parking Entry/ Exit				$   200						$   50		$   1,000														$   250		$   1,000



				Forestry Building		7,020								$   1,200		$   8,000				$   300		$   17,000				$   26,500				$   1,500		$   25,000		$   3,561		Agreed



				Gensler				$   555																		$   555				$   555		$   - 0

				Realm				$   200																		$   200				$   200		$   - 0

				Landscaping Estimate				$   100						100		3000				100		2000				$   5,300				$   300		$   5,000

				Streetscaping - Melville/ Elizabeth				$   100		750																				$   100		$   750				Agreed



				Total Est Cash Flow		11,996		$   2,225		$   750				$   3,600		$   39,600				$   1,350		$   32,000				$   57,025				$   7,300		$   72,350



				Estimated Total Design & Construct						$   2,975						$   43,200						$   33,350										$   79,650



				Other Considerations:

				 - Waterworth Building

				 - Graphics/ LARC

				 - PS Car Park new build



				Domain House - Levels Ground & 1																										$   500		$   5,000

				Caretakers Cottage										$   150		$   1,200														$   150		$   1,200





New Builds

				Gensler New Build GFA Estimates



						UTAS		Rate Est				Commercial		Rate Est				UTAS		Commercial		Total



				Site 9 - Pharmacy/ Psychology?		4,370.0		$   9,000				244		$   4,000				$   39,330,000		$   976,000		$   40,306,000

				Goodyear corner - Natural Sciences		8,364.0		$   9,000				482		$   4,000				$   75,276,000		$   1,928,000		$   77,204,000



				Argyle/ Melville - Library?		6,444.0		$   6,500				592		$   4,000				$   41,886,000		$   2,368,000		$   44,254,000



				Websters - Natural Sciences		4,152.0		$   9,000										$   37,368,000		$   - 0		$   37,368,000

				Sub Total		23,330.0						1318		$   12,000				$   193,860,000		$   5,272,000		$   199,132,000



				Lower Domain New build - Cale/ Law?		4,500.0		$   6,500										$   29,250,000		$   - 0		$   29,250,000



				K&D 1 - Engineering		5,218.0		$   7,500				690		$   4,000				$   39,135,000		$   2,760,000		$   41,895,000

				K&D 2 - Engineering		2,324.0		$   7,000				623		$   4,000				$   16,268,000		$   2,492,000		$   18,760,000



						35,372.0						2,631.0						$   278,513,000		$   10,524,000		$   289,037,000



																		Plus Existing Buildings Estimate				$   79,650,000



																						$   368,687,000





																		Design Fees on new Builds @ 10%				$   28,903,700



																		Landscaping				$   8,000,000



																		AV/ IT/ FF&E @ 4%				$   14,747,480



																		Management/ Program Costs @3%				$   11,060,610



																		Contingencies assumption - incl



																		Estimated Total Capital Costs				$   431,398,790







Budget template

		Detailed Budget

		Enter estimated monthly costs 		  		2020		2020		2020		2021		2021		2021		2021		2021		2021		2021		2021		2021		2021		2021		2021		2022		2022		2022		2022		2022		2022		2022		2022		2022		2022		2022		2022		2020		2021		2022

				Total 		Oct		Nov		Dec		Jan		Feb		Mar		Apr		May		Jun		Jul		Aug		Sep		Oct		Nov		Dec		Jan		Feb		Mar		Apr		May		Jun		Jul		Aug		Sep		Oct		Nov		Dec		Total		Total		Total

		Upfront site costs

		Surveys and Site Assessments		$   - 0																																																								$   - 0		$   - 0		$   - 0

		Environmental Testing		$   - 0																																																								$   - 0		$   - 0		$   - 0

		Demolition Costs		$   - 0																																																								$   - 0		$   - 0		$   - 0

		Professional Fees- Design																																																										$   - 0		$   - 0		$   - 0

		Architectural and Engineering Services		$   - 0																																																								$   - 0		$   - 0		$   - 0

		Landscape Design - Site Specific		$   - 0																																																								$   - 0		$   - 0		$   - 0

		Other Building Related Professional Fees

		Construction

		Building Contracts		$   - 0																																																								$   - 0		$   - 0		$   - 0

		Site Preparation 		$   - 0

		Utilities (water, sewage, gas, phone, heating/cooling etc.)		$   - 0																																																								$   - 0		$   - 0		$   - 0

		Landscaping & Lighting		$   - 0																																																								$   - 0		$   - 0		$   - 0

		Surfacing and Fencing		$   - 0																																																								$   - 0		$   - 0		$   - 0

		Parking		$   - 0																																																								$   - 0		$   - 0		$   - 0

		Furniture, Fixtures, and Equipment (FF&E)																																																										$   - 0		$   - 0		$   - 0

		All Movable Furnishings		$   - 0																																																								$   - 0		$   - 0		$   - 0

		IT/ AV / Internet		$   - 0																																																								$   - 0		$   - 0		$   - 0

		Security		$   - 0																																																								$   - 0		$   - 0		$   - 0

		Signage/Artwork		$   - 0																																																								$   - 0		$   - 0		$   - 0

		Administrative  Costs

		Project Management		$   - 0																																																								$   - 0		$   - 0		$   - 0

		Insurance		$   - 0																																																								$   - 0		$   - 0		$   - 0

		General Consultancy Fees		$   - 0																																																								$   - 0		$   - 0		$   - 0

		Total budgeted costs		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!





K&D Site



				K&D

												Start		End		UTAS GFA		Rate Est		UTAS Construction Cost		Commercial/Other GFA		Rate Est		Commercial/Other Construction Costs		Total		Associated Operating cash flows- annual

				Interim Use

				Basketball Courts Design- Prelim Feasibility								1/1/20		6/1/20						$   - 0						$   - 0		$   - 0

				Basketball Full Fitout								10/1/21		5/1/22						$   - 0						$   - 0		$   - 0

				Tree nursery								7/1/21		11/1/21						$   - 0						$   - 0		$   - 0		-$   15,000

				New Build

				Engineering 1								1/1/25		31/04/2026		5,218		$   7,500		$   39,135,000		690		$   4,000		$   2,760,000		$   41,895,000

				Engineering 2								7/1/25		8/31/26		2,324		$   7,000		$   16,268,000		623		$   4,000		$   2,492,000		$   18,760,000



				CALCULATIONS

				Start		1/1/21		4/1/21		7/1/21		10/1/21		1/1/22		4/1/22		7/1/22		10/1/22		1/1/23		4/1/23		7/1/23		10/1/23		1/1/24		4/1/24		7/1/24		10/1/24		1/1/25		4/1/25		7/1/25		10/1/25		1/1/26		4/1/26		7/1/26		10/1/26		1/1/27		4/1/27		7/1/27		10/1/27		1/1/28		4/1/28		7/1/28		10/1/28		1/1/29		4/1/29		7/1/29		10/1/29		1/1/30		4/1/30		7/1/30		10/1/30		1/1/31		4/1/31		7/1/31		10/1/31

				End		3/31/21		6/30/21		9/30/21		12/31/21		3/31/22		6/30/22		9/30/22		12/31/22		3/31/23		6/30/23		9/30/23		12/31/23		3/31/24		6/30/24		9/30/24		12/31/24		3/31/25		6/30/25		9/30/25		12/31/25		3/31/26		6/30/26		9/30/26		12/31/26		3/31/27		6/30/27		9/30/27		12/31/27		3/31/28		6/30/28		9/30/28		12/31/28		3/31/29		6/30/29		9/30/29		12/31/29		3/31/30		6/30/30		9/30/30		12/31/30		3/31/31		6/30/31		9/30/31		12/31/31

				Days per period		89		90		91		91		89		90		91		91		89		90		91		91		90		90		91		91		89		90		91		91		89		90		91		91		89		90		91		91		90		90		91		91		89		90		91		91		89		90		91		91		89		90		91		91

				Year		2021		2021		2021		2021		2022		2022		2022		2022		2023		2023		2023		2023		2024		2024		2024		2024		2025		2025		2025		2025		2026		2026		2026		2026		2027		2027		2027		2027		2028		2028		2028		2028		2029		2029		2029		2029		2030		2030		2030		2030		2031		2031		2031		2031

				Model Year		0		0		0		0		1		1		1		1		2		2		2		2		3		3		3		3		4		4		4		4		5		5		5		5		6		6		6		6		7		7		7		7		8		8		8		8		9		9		9		9		10		10		10		10

				FUNDING CALCULATIONS

				Flags

				Construction Start Flag

				Basketball Courts Design- Prelim Feasibility		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Basketball Full Fitout		- 0		- 0		- 0		1		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Tree nursery		- 0		- 0		1		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Engineering 1		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		1		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Engineering 2		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		1		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Active Flag

				Basketball Courts Design- Prelim Feasibility		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Basketball Full Fitout		- 0		- 0		- 0		1		1		1		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Tree nursery		- 0		- 0		1		1		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Engineering 1		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1

				Engineering 2		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		1		1		1		1		1		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				 End Flag

				Basketball Courts Design- Prelim Feasibility		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Basketball Full Fitout		- 0		- 0		- 0		- 0		- 0		1		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Tree nursery		- 0		- 0		- 0		1		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Engineering 1		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Engineering 2		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		1		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				% of Year Flag

				Basketball Courts Design- Prelim Feasibility		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%

				Basketball Full Fitout		0%		0%		0%		100%		100%		35%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%

				Tree nursery		0%		0%		100%		35%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%

				Engineering 1		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%

				Engineering 2		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		100%		100%		100%		100%		65%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%

				Cash Flows

				Project Capital Costs

				Basketball Courts Design- Prelim Feasibility		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Basketball Full Fitout		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Tree nursery		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Engineering 1		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		1,551,667		1,551,667		1,551,667		1,551,667		1,551,667		1,551,667		1,551,667		1,551,667		1,551,667		1,551,667		1,551,667		1,551,667		1,551,667		1,551,667		1,551,667		1,551,667		1,551,667		1,551,667		1,551,667		1,551,667		1,551,667		1,551,667		1,551,667		1,551,667		1,551,667		1,551,667		1,551,667		1,551,667

				Engineering 2		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		4,034,409		4,034,409		4,034,409		4,034,409		2,622,366		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Total capital		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		1,551,667		1,551,667		5,586,075		5,586,075		5,586,075		5,586,075		4,174,032		1,551,667		1,551,667		1,551,667		1,551,667		1,551,667		1,551,667		1,551,667		1,551,667		1,551,667		1,551,667		1,551,667		1,551,667		1,551,667		1,551,667		1,551,667		1,551,667		1,551,667		1,551,667		1,551,667		1,551,667		1,551,667

				Ongoing Opex

				Basketball Full Fitout		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Tree nursery		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Engineering 1		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Engineering 2		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				 End Flag		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Total operating		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0
















Act Act Act Act Act Fest Fest Fcst Fest Fcst Forecast
[ 2015 | 2016 | 2017 | 2018 2019 2020 2021 2022 2023 2024 Total

Total UTAS Transformation Funding [ $ 1,533,443 [ $ 4,844,708 | $ 3,070,113 | $ 5,141,911 $ 14,590,175
Inveresk [ 2015 | 2006 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 2023 | 2024
Bridge over River $ - |[$ 147,759 |$ 4,304,664 546,577 | $ B - |s - |$ 4,999,000
Bridge Over Road $ 500,000 | $ 1,793,000 $ 2,293,000
Link Bridge to Podium S 2,023,000 | S - S 2,023,000
Crystal Cleaning Site Acquisition S 2,150,000 | S - S - S - S 2,150,000
Crystal Cleaning landscaping/ parking S - S - S - S 2,139,000 S 2,139,000
Allowance for Student Accomm UTAS S 1,300,000 | S - S 1,300,000
NAMT $ - |[$ 47512168 - |s - [$ B - [$ - |$ 4751216
Consultant Fees (Design) $ 582,625 [$ 1,499,238 [$ 2,007,255 | $ 6,091,706 | $ 5,199,039 | $ 4,400,000 [ $ 895,000 | $ - |$ 20674863
Statutory & Authority Fees $ - s - S - |S - |S - | - |$ - s -
Construction Cost + Variations $ - |$ 598307 |$ 5,761,580 |$ 41,966,637 | $ 59,047,106 [ $ 62,234,853 | $ 3,365,600 | $ 172,974,083
Project Contingency $ - 18 - $ - |$  2,000,000($ 2,400,000 |$ 17,400,000 [ $ 1,120,873 |$ 22,920,873
Fit Out $ B - $ - |$  3,000,000($ 3,746,000 |$ 3,250,000 [ $ 1,250,000 | $ 11,246,000
Newnham Costs $ B - [$ 1,000 |$ 525463 |$ 6,774,537 [$ 1,700,000 [ $ 2,000,000 | $ 1,000,000 | $ 12,001,000
Inveresk Land Swap S - S - S - S - S - S -
Car Parking $ 150,000 [ $ 1,300,000 [ $ 5,000,000 | $ B - |s - |$ 6,450,000
Project Management and Oversight $ 528871 [$ 1,155797 [$ 3,541,114 |$ 1,398,616 |$  2,095445 | 1,829,668 |$ 780,622 |$ 195156 |$ 11,525,288
Other $ 54546 [$ 77,766 [$ 100,000 | $ E 20,000 | $ 20,000 | $ 20,000 | $ L 292,312
[Total $ $ $ 1,166,042 | $ 2,732,801 | $ 11,296,651 | $ 21,532,029 [ $ 67,102,236 | $ 78,258,773 [ $ 88,719,475 [$ 6,931,629 | $ 277,817,402
[Total Inveresk | $ 1,533,443 | $ 4,844,708 | $ 4,236,155 | $ 7,874,712 | $ 11,296,651 | $ 21,532,029 [ $ 67,102,236 | $ 78,258,773 | $ 88,719,475 |$ 6,931,629 [ $ 292,407,576







West Park - Annual Forecast/Actual 2015 2016 2017 2018 2019 | 2020 | 2021 2022 2023 2024 TOTAL
Consultant Fees (Design) S 104,881 | S 480,346 | S 778,270 | S 2,171,228 | S 1,337,367 | S 400,000 S 5,272,092
Statutory & Authority Approvals S - S 303,382 | S 50,000 S 353,382
Construction Cost + Variations S - S 896,157 | $ 13,950,257 | S 22,408,881 S 37,255,295
Railway Corridor, Penguin Landscaping,

Car Park Extension S - S 1,430,000 S 1,430,000
Project Contingency S - S - S - S - S -
Fit Out S - S - S 2,626,976 S 2,626,976
OEM Fitout S 101,620 | S 8,380 S 110,000
OEM Equipment S 408,678 | S 116,322 S 525,000
Gym in Student Accomm S - S - S -
Makers Workshop Allowance S - S 100,000 S 100,000
West Park Land S - S - S -
West Park decant S 500,000 | $ 500,000 S 1,000,000
Band relocation S 100,000 | $ 400,000 | S 1,000,000 S 1,500,000
Project Management and Oversight S 49,683 | S 124,883 | S 194,076 | S 231,196 | $ 201,634 | $ 117,386 S 918,858
Total S 154,564 | $ 605,229 | $ 972,346 | $ 3,398,581 | $ 17,202,938 [ $ 28,757,945 $ 51,091,603







Portfolio Performance






Performance Summary to Present

Starting Balance Total Return Net Contributions Ending Franking Credits
(Drawings) Balance

CY 2020 - 6/8/2020 $395m $6.1m (529.2m) (523.1m) (S100m) $272m**

CY 2019 $375m $13.7m $47.2m $60.9m (540m) $395m $1.5m*
CY 2018 $393m $20.2m -$19.6m $0.6m ($23m) $371m S$1.2mn
CY 2017 $267m $10.7m $14.3m $25.0m $101m $393m $1.3m
CY 2016 $263m $11.2m $2.7m $13.9m (S10m) $267m $1.3m
CY 2015 $270m $13.5m -$0.6m $12.9m (520m) $263m $1.3m
CY 2014 $255m $11.7m $2.4m $14.1m Sim $270m $1.3m
CY 2013 $230m $10.3m $22.4m $32.7m (S7m) $255m $1.0m
CY 2012 $203m $8.3m $19.0m $27.3m SOm $230m $0.8m

*  Estimated as at 27 February 2020
A Macquarie portfolio was sold down in November 2018

**  Excluding Macquarie CMA $50m





UTAS Performance & Asset Allocation

e Since Pitcher Partners management commenced - indexed to a common value
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* The objective is CPl +4.0% since December 2017 and CPI +3.5% prior
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Important information

Pitcher Partners Investment Services Pty Ltd

This presentation (‘Presentation’) has been produced by Pitcher Partners Investment Services Pty Ltd (AFSL 229887) and has been prepared for informational
and discussion purposes only. The information provided in this document is of a general nature and has been prepared without taking into account your
objectives, circumstances, financial situation or particular needs.

Information and data sourced from third parties is considered to be accurate and reliable at the date of this Presentation, although we cannot guarantee
accuracy and reliability, nor do we accept responsibility for errors and omissions. The information, including opinions, estimates and forecasts contained
herein are subject to change without notice. Pitcher Partners is under no obligation to correct any inaccuracy or update the information. If you act on
anything contained in this Presentation without seeking personal advice you do so at your own risk.

This Presentation, or any part thereof, must not be distributed, copied, used, or relied on by any person, without our prior written consent.

To the maximum extent permitted by law, neither we, nor any of our representatives, will be liable for any loss, damage, liability or claim whatsoever
suffered or incurred by an person arising directly or indirectly out of the use or reliance on the information contained within this Presentation.

Pitcher Partners is an independent member of Baker Tilly International.
Pitcher Partners is an association of independent firms.
Any trademarks, logos, and service marks contained herein may be the registered and unregistered trademarks of their respective owners. Nothing

contained herein should be construed as granting by implication, or otherwise, any license or right to use any trademark displayed without the written
permission of the owner.






Important information

Pitcher Partners Investment Services

If you feel that any relevant information has been omitted or if you have any questions regarding this document, please contact your Advisor before implementing any
recommendations. This advice will be valid for a period of 45 days from the date of issue of the Statement of Advice. An Authority to Proceed is valid for 90 days from the
date it is signed. If a transaction is still incomplete at the end of the 90 days, a new Authority to Proceed must be obtained before the transaction can occur.

DISCLAIMER:
This advice has been prepared upon your instructions and in accordance with APES 230. The advice is provided for your exclusive use and benefit and must not be
distributed to, used or relied on by any other person, without our prior written consent.

The advice is prepared on the basis of information that you have provided to us regarding your objectives, financial situation and needs. Please let us know immediately if
there are any changes in that information or if there is any other relevant information that you have not provided to us, as our advice may therefore not be appropriate
and must not be relied upon.

We make no promises, representations or warranties as to:

i. the accuracy or reliability of any information contained in this advice or upon which this advice is based that we have obtained from you or any third party;

iil the accuracy or reliability of any forecasts or projected returns that form part of our advice. Those forecasts and projected returns depend upon future events and
so their outcome cannot be assured.

To the maximum extent permitted by law, neither we nor any of our representatives will be liable for any loss, damage, liability or claim whatsoever suffered or incurred by
you or any other person arising directly or indirectly out of the use or reliance on this advice by any person other than yourself, any inaccurate, out-of-date or incomplete
information that you have provided to us, any information that we have obtained from you or any third party, the achievement of any forecasts or projected returns or our
interpretation of any tax law or calculations based on those interpretations.

We may provide services to companies and fund managers who appear on our Authorised Product Lists. Where such a relationship is known, we will disclose the nature of
those services at the time of providing our advice.

WARNING: Our advice is based on the information that you have provided to us relating to your relevant personal circumstances which may be incomplete or inaccurate.
Accordingly, before acting on our advice you should consider the appropriateness of the advice, having regard to your relevant personal circumstances.






Asset Allocation Review — Proposed SAA

Proposed SAA
Current SAA UTAS SAA --- Using
UTAS - Using "PPIS FY19>" "Frontier 2020 10Yr
Assumptions Returns" Assumptions

Main adjustments between 2019 &
2020:

1. 100% use of Frontier analytics —

Portfolio Exposure PPIS LT 2019 CPI+5.0% UTAS 2020 CPI+5.0% . .
p— - 7 > 82_2% 0% oy PRISM — Frontier 10 Year Risk &
Defensive % 17.0% 26.0% Return Assumptions - Default
Currency Exposure % 23.0% 35.00%
Equities Hedge Ratio % 50.0% 33.33% 2. 2019 CPI assumption = 1.5% Vs
llliquid Exposure % 41.8% 45.00% 2020 >1.95%
Key Results (After Tax) PPIS LT 2019 6.5% UTAS 2020 CPI+5.0%
3.2019 included use of PPIS

Expected Return (Before Fees and Alpha) % p.a. 7.53% 7.70% traditional asset class Expected
':'Ph: — - % p-a. g-gg:f 0.00% Return Assumptions + Fixed Interest

st. Fund Manager Fees % p.a. .00% -0.68% ;
Expected Return % p.a. 7.53% 7.02% allocation
Expected Risk % p.a. 9.69% 8.86%
Sharpe Ratio M 0.519 0.6616 4. 2020 inclusion of Frontier sub-
Probability of Negative Return 1Y % 22.29% 21.81% asset class assumptions (EM &
Probability of Negative Return 3Y % 8.53% 8.14% Global SmaIIs)

Probability of Negative Return 5Y % 3.74% 3.49%
Probability of Negative Return 10Y % 0.56% 0.50%
Frequency of Negative Annual Return 1in X Years 4.49 4.58

Source: UTAS August 2019 Strategic Review & 2020 Frontier PRISM

STATEMENT OF ADVICE TO BE PROVIDED TO UTAS PRIOR TO FINAL STRATEGY MEETING ON 27 AUGUST 2020





Asset Allocation Review

1. Data available and reviewed by Advisory Panel

2. Asset Class assumptions:

Asset Class Return Assumption Return Assumption Risk Assumptions 2019 Risk Assumptions 2020
2019 (p.a.) 2020 (p.a.) (p-a.) — Std Deviation (p-a.) — Std. Deviation

Aust. Equities 7.0% 8.0% 15.0% 17.0%
MSCI ACWI (U/H) 7.0% 8.225% 14.6% 14.6%
ARS — Growth (H) 7.0% 7.155% 15.0% 15.0%
ARS — (H) 7.0% 4.155% 8.0% 8.0%
Private Equity 11.25% 11.0% 20% 20%
Infrastructure 9.25% 8.23% 10% 10%
Cash 2.5% 1.155% 0.5% 0.5%
EM Equities (U/H_ N/A 9.5% N/A 17.0%
Int. Equities Small Caps (U/H) N/A 9.0% N/A 16.0%

Source: Frontier PRISM 2020

STATEMENT OF ADVICE TO BE PROVIDED TO UTAS PRIOR TO FINAL STRATEGY MEETING ON 27 AUGUST 2020





Asset Allocation Review — Proposed SAA

Our decision to subscribe to Frontier's asset allocation forecasts reflect;

Our desire to utilise a genuinely independent, unconflicted, institutional grade and Australian based asset consultant.
Frontier's transparent, consistent and logical approach — which is regularly assessed and revisited.

. To access a broader array of asset class risk and return metrics, across a variety of time periods - complementing our own more
concise framework.

. To access the Frontier PRISM module, which is a externally accessible asset class modelling software, available for our entire
adviser network

. Quality of service and engagement from Frontier

There is an inherent level of conflict evident in many public and privately available asset class forecasts. Aside from providing a ‘true’
indication of the potential returns over the medium to longer term, many consultants are incentivised to keep the forecasts higher in order to
remain ‘marketable’ to new clients — low forecast returns do not excite potential clients! In addition, publicly available data from the likes of
Blackrock, JPMorgan etc, can correlate at times with specific marketing / product / security promotions — even if their research and
modelling remains of a very defendable standard. Frontier do not manufacture or manage their own products — unlike other consultants
such as Jana or Mercer for instance.

We are fully aware of the limitations of asset class forecasts and the likelihood of error. It is very challenging to conduct an unbiased,
broad peer based comparison of forecasting errors, given how many asset consultants are unwilling to share their current or historical
forecasts without entering a formal subscription. The predictability of success may also not be tied to these factors either, hence why we
look to the underlying process and people behind the numbers. Approx 5-7 years ago, Frontier did suffer a higher level of staff turnover but
that has now stabilised pre and post our current 3yr long subscription to them. We do note that Jana has recently hired the original
designer of the asset allocation modelling tool (PRISM) but he is not involved in the forecasting of returns.

So in aggregate, the independence, the breadth and multiple range of forecasts, the connectivity of the data with the modelling software,
transparency, rigorous process, great service and ultimately, the complementary characteristics to our own more concise process result in
us subscribing to Frontier.





Asset Allocation Review — Comparisons

Asset Class

Aust. Equities

MSCI ACWI (U/H)

ARS — Growth (H)

ARS — (H)
Cash

EM Equities (U/H_

Int. Equities Small Caps (U/H)

Private Equity

Infrastructure

Global Macro

Credit / Def Alts / Global Direct Lending

Return

Assumption
2020 (p.a.)

8.00%

8.23%

7.16%

4.16%
1.16%

9.50%

9.00%
11.00%
8.23%

AUD

20-Apr-20

10yrs

Frontier Advisors

Risk

Assumptions
2020 (p.a.)—
Std. Deviation

17.00%

14.60%

15.00%

8.00%
0.50%

17.00%

16.00%
20.00%
10.00%

Return % p.a

8.10%

5.50%

5.50%

10.50%

7.20%
10.59%

6.51%

3.59%

usb

31-Mar-20

10yrs

Std Dev

p.a

15.50%

4.80%

4.80%

21.10%

18.95%

20.17%

10.46%
7.78%

Return %

9.40%

7.20%

4.00%

3.50%

11.80%

Local
31-Dec-19
5yrs

Std Dev
p.a

Return %
p.a

7.80%

6.00%

3.10%

10.10%

5.60%
7.70%
5.50%

usb
31-Mar-20
10yrs

Std Dev
p.a

22.60%

15.60%

5.80%

21.60%

19.50%
8.80%
12.60%

Return %
p.a

7.60%

6.60%

5.80%

1.50%
7.60%

6.70%
12.40%
8.60%

9.20%

AUD / Local
30-Jun-20
10yrs

Std Dev
pa

16.30%

12.70%

8.10%

15.30%

15.20%
25.30%
15.50%

13.10%

Return %
p.a

1.90%

4.90%

3.70%

usb
31-Mar-20
7yrs

Std Dev
pa

pa

9.40%

6.70%

5.40%
1.60%

9.90%

6.70%
7.20%

AUD / Local
31-Mar-20
10yrs

13.70%

14.50%

5.70%
1.00%

21.00%

19.10%
24.70%





Asset Allocation Review — Inflation Assumptions

Accelerating Inflation

Inflation accelerates past central bank targets due to pro-growth fiscal and monetary policies and rising commodity prices. Economic growth
remains solid but earnings growth slows as margins are compressed. Central banks are forced to tighten interest rates at a faster pace than
expected, which ultimately brings inflation back to target levels. Higher bond yields mean downward revisions of equity valuations. Higher
interest rates and crimped earnings lead to rising credit defaults.

Deflation
Generally an extension/aftermath of a negative growth shock*** but assumed to be a less sharp impact. Characterised by a period of sub-
trend growth, and excess spare capacity. Weak equity earnings, wider credit spreads and high levels of risk aversion. Inflation remains “stuck”

***Negative Growth Shock (as referred to above)

A sudden and sharp “shock” to the global economy, (similar to GFC type scenario) possibly caused by a loss of confidence in policy makers in
Europe and the US and/or an external shock (e.g. armed conflict) and/or a loss of confidence in key market participants (such as major
banks). Global recession and deflation. Central Banks cut rates to zero and real rates stay low for a number of years.

The chart below sets out the pathway for AU CPI

Current Frontier inflation assumptions for the |
purpose of calculating CPI+ return objectives is ; 4
> 1.95% for 10 Year Assumptions. This calculation is

used for the purpose of “probability of return

exceeding target” output. Please note that the

“probability return exceeds CPI + x%” output uses

the 2.5% equilibrium inflation assumption.

=E-2-5-5-8-

Scenario stress testing definitions for inflation.
Source: Frontier'Advisors = via email 14/8/2020 =W BEE e ALC Nl s Defliation






Asset Allocation Review — Proposed SAA @

_ Growth Allocation Defensive Allocation

SAA - Current 83% 17%
Current Allocation 69.4% 30.6%
SAA - Proposed 74% 26%

Source: UTAS August 2019 Strategic Review & 2020 Frontier PRISM

STATEMENT OF ADVICE TO BE PROVIDED TO UTAS PRIOR TO FINAL STRATEGY MEETING ON 27 AUGUST 2020





Proposed Growth Vs Defensive Positioning @

% Growth % Growth % Growth % Growth % Growth % Growth % Growth
Exposure Exposure Exposure Exposure Exposure Exposure Exposure  Total

Frontier Growth of Asset Private  of Asset of Asset of Asset Infrastruc of Asset Fixed of Asset of Asset Growth
Allocation Equities Class Equity Class ARS Class G-REITs Class ture Class Interest Class Cash Class Assets
UTAS SAA 40.0% 100.0% 20.0% 100.0% 9.0% 66.7% 0.0% 100.0% 16.0% 50.0% 0.0% 0.0% 15.0% 0.0% 74.0%

Frontier Growth v.
Defensive Growth Defensive Asset Allocation

Equities 40.0% 0.0% 40.0%
Private Equity 20.0% 0.0% 20.0%
ARS 6.0% 3.0% 9.0%
G-REITs 0.0% 0.0% 0.0%
Infrastructure 8.0% 8.0% 16.0%
Fixed interest 0.0% 0.0% 0.0%
Cash 0.0% 15.0% 15.0%
74.0% 26.0% 100.0%

Source: Frontier PRISM 2020





Asset Allocation Review — Stress Testing

30.0%

20.0%

10.0%

0.0%

-10.0%

-20.0%

-30.0%

-40.0%

UTAS 10Yr Forecast Return (2stdev shaded) & Scenario Modelling

\

-

Tyr 3yr Syr

=High Growth  =—=Negative growth shock  ===High Inflation  ===Deflationary shock A 10Yr Return

Source: Frontier PRISM 2020, PPIS Research





Asset Allocation Review — Stress Testing

UTAS 10Yr Forecast Return (1stdev shaded) & Scenario Modelling

30.0%
20.0%
\
10.0% A A A
0.0%
/_
-10.0%
-20.0%
-30.0%
-40.0%
1yr 3yr Syr
=—High Growth - Negative growth shock =—High Inflation = Deflationary shock 4 10Yr Return

Source: Frontier PRISM 2020, PPIS Research





Frontier Assumptions/Appendix





Asset Allocation
Review —
Frontier 2020
Expected Risk &
Return
Assumptions —
10 Year Default

Asset Class

Aus. Equities

Aus. Equities Small Caps
MSCI ACWI (U/H)

MSCI ACWI (H)

MSCI World Index (U/H)
MSCI World Index (H)

Int. Equities Small Caps (U/H)
EM Equities (U/H)

Aus. Private Equity

Int. Private Equity (U/H)
Opportunistic Growth (U/H)
ARS - Growth (H)

ARS (H)

Int. Listed Infrastructure (H)
Aus. Infrastructure

Int. Infrastructure (H)

Aus. Listed Property

Global REITS (H)

Aus. Core Property

Int. Core Property (H)

Aus. Opportunistic Property
Int. Opportunistic Property (H)
Timber (H)

Commodities (H)

Dairy

Floating Rate Debt (H)

Aus. Sovereign Bonds

Aus. Non-Govt Bonds

Aus. Nominal Bonds

Aus. Index Linked Bonds
Aus. High Yield Debt

Int. Sovereign Bonds (H)
Int. Non-Govt Bonds (H)
Int. Nominal Bonds (H)

Int. Index Linked Bonds (H)
Int. High Yield Debt (H)

EM Debt (Sovereign HC) (H)
EM Debt (Sovereign LC) (U/H)
Cash

Multi Asset (H)

Risk Parity (H)

Before Tax Returns (% p.a.) Before Tax Risk (Normal) (% p.a.)

8
8
8.225
8.225
8
8
9
9.5
11
11
7.655487805
7.155487805
4.155487805
7.5
8.234352906
8.234352906
7.5
7.5
6.1175
5.6175
8.44215
7.75215
5.3834
8
9.17625
3.655487805
0.805
1.805
1.205
2.887195122
3.805
1.055
2.055
1.455
1.355
4.055
4.055
4.055
1.155487805
6.046145596
4.746963415

17
20
14.6
15.6
14
15
16
17
20
20
17
15

13.5
10
10

13.5

13.5

18
18

18
15

3.5
4.5
3.4

10
3.5
4.5
3.4

10

7.5
0.5

12





Asset Allocation Review — Stress Testing

Appendix — 1 Year

Return Assumptions - (1 Year)

Aus. Equities

Aus. Equities Small Caps
MSCI ACWI (U/H)

MSCI ACWI (H)

Int. Equities Small Caps (U/H)
EM Equities (U/H)

Aus. Private Equity

Int. Private Equity (U/H)
ARS - Growth (H)

ARS (H)

Aus. Infrastructure

Int. Infrastructure (H)
Global REITS (H)

Aus. Sovereign Bonds
Aus. Non-Govt Bonds
Aus. High Yield Debt

Int. Sovereign Bonds (H)
Int. Non-Govt Bonds (H)
Int. High Yield Debt (H)
Cash

Sources: Frontier, Bloomberg, Datastream, Barclays.

% p.a.
% p.a.
% p.a.
% p.a.
% p.a.
% p.a.
% p.a.
% p.a.
% p.a.
% p.a.
% p.a.
% p.a.
% p.a.
% p.a.
% p.a.
% p.a.
% p.a.
% p.a.
% p.a.
% p.a.

Base

-1.12%
-2.21%
-0.96%
-0.41%
-1.04%
1.07%
0.03%
0.03%
-0.05%
-0.02%
5.48%
5.48%
2.91%
-0.48%
-0.14%
0.10%
0.37%
1.70%
0.10%
1.21%

Negative

-25.52%
-30.58%
-14.16%
-26.60%
-15.28%
-18.85%
-34.91%
-34.91%
-12.44%
-12.41%
-14.75%
-14.75%
-18.67%
1.02%
-1.78%
-22.69%
1.79%
-1.45%
-22.69%
1.13%

Bull

29.54%
33.99%
5.71%
28.32%
6.17%
36.91%
38.33%
38.33%
10.90%
10.93%
13.33%
13.33%
25.01%
-12.88%
5.72%
9.28%
-6.46%
10.00%
9.28%
1.61%

Positive

11.19%
12.47%
-0.91%
10.02%
-0.98%
18.32%
13.92%
13.92%
3.12%
3.15%
3.97%
3.97%
10.45%
-8.25%
3.22%
-1.38%
-3.71%
6.18%
-1.38%
1.45%

Slow
Recovery

-1.12%
-2.21%
-0.96%
-0.41%
-1.04%
1.07%
0.03%
0.03%
-0.05%
-0.02%
5.48%
5.48%
2.91%
-0.48%
-0.14%
0.10%
0.37%
1.70%
0.10%
1.21%

China Hard
Landing

-52.64%
-67.73%
-16.63%
-40.42%
-17.95%
-44.92%
-69.32%
-59.32%
-20.21%
-16.96%
-24. 1%
-24. 1%
-33.23%
9.48%
-4.28%
-33.35%
6.50%
-5.26%
-33.35%
1.21%

Accelerating
Inflation

-13.32%
-16.39%
-7.56%
-13.51%
-8.16%
-8.89%
-17.44%
-17.44%
-0.05%
-10.54%
-4.63%
-4.63%
-7.88%
-26.43%
-0.96%
-33.35%
-7.58%
0.13%
-33.35%
1.21%

Acceleration of
Global Growth

29.54%
33.99%
5.71%
28.32%
6.17%
36.91%
38.33%
38.33%
10.90%
14.69%
13.33%
13.33%
25.01%
-1.36%
5.72%
9.28%
1.05%
10.00%
9.28%
1.21%

Deflation

-25.52%
-30.58%
-14.16%
-26.60%
-15.28%
-18.85%
-34.91%
-34.91%
-12.44%
-9.09%
-14.75%
-14.75%
-18.67%
5.89%
-4.28%
-22.69%
8.43%
-5.26%
-22.69%
1.21%

Negative
Growth
Shock

-43.87%
-52.10%
-20.78%
-44.91%
-22.44%
-37.44%
-569.32%
-59.32%
-20.21%
-16.80%
-24. 1%
-24.11%
-33.23%
9.48%
-4.28%
-33.35%
11.32%
-5.26%
-33.35%
1.21%

Stagflation

-25.52%
-30.58%
-14.16%
-26.60%
-15.28%
-18.85%
-34.91%
-34.91%
-12.44%
-13.07%
-14.75%
-14.75%
-18.67%
-3.90%
5.72%
-22.69%
0.47%
10.00%
-22.69%
1.21%

The data or information contained in Prism and all modules, documents or other outputs (Outputs) are of a general nature only. Investors should seek advice from Frontier or
another professional advisor prior to relying on data or information obtained from Prism or any Outputs. Copyright in Prism and all data, information and Outputs is owned by

Frontier unless otherwise stated.





Asset Allocation

Appendix — 3 Years

Return Assumptions - (3 Years)

Aus. Equities

Aus. Equities Small Caps
MSCI ACWI (U/H)

MSCI ACWI (H)

Int. Equities Small Caps (U/H)
EM Equities (U/H)

Aus. Private Equity

Int. Private Equity (U/H)
ARS - Growth (H)

ARS (H)

Aus. Infrastructure

Int. Infrastructure (H)
Global REITS (H)

Aus. Sovereign Bonds
Aus. Non-Govt Bonds
Aus. High Yield Debt

Int. Sovereign Bonds (H)
Int. Non-Govt Bonds (H)
Int. High Yield Debt (H)
Cash

Sources: Frontier, Bloomberg, Datastream, Barclays.

% p.a.
% p.a.
% p.a.
% p.a.
% p.a.
% p.a.
% p.a.
% p.a.
% p.a.
% p.a.
% p.a.
% p.a.
% p.a.
% p.a.
% p.a.
% p.a.
% p.a.
% p.a.
% p.a.
% p.a.

Review — Stress Testing

Base

2.41%
0.11%
2.54%
3.02%
2.74%
4.88%
4.59%
4.59%
1.77%
1.77%
6.45%
6.45%
4.01%
-0.24%
0.41%
1.03%
0.51%
1.64%
1.03%
1.04%

Negative

-9.34%
-15.32%
-3.07%
-7.35%
-3.32%
-4.41%
-9.24%
-9.24%
-2.63%
-2.60%
-6.62%
-6.62%
-6.92%
1.10%
-1.58%
-11.12%
2.16%
-0.83%
-11.12%
1.12%

Bull

15.04%
23.33%
10.32%
17.71%
11.14%
27.24%
2417%
24.17%
717%
7.20%
8.96%
8.96%
14.39%
-7.12%
0.22%
6.85%
-3.32%
4.48%
6.85%
1.77%

Positive

6.91%
10.45%
5.86%
9.35%
6.32%
16.69%
13.03%
13.03%
3.90%
3.93%
3.76%
3.76%
7.29%
-4.38%
-0.38%
0.86%
-1.49%
2.71%
0.86%
1.56%

Slow
Recovery

2.41%
0.11%
2.54%
3.02%
2.74%
4.88%
4.59%
4.59%
1.77%
1.77%
6.45%
6.45%
4.01%
-0.24%
0.41%
1.03%
0.51%
1.64%
1.03%
1.04%

China Hard

Landing

-20.96%
-36.66%
-6.03%
-14.14%
-6.51%
-17.95%
-20.38%
-20.38%
-5.89%
-5.89%
-11.81%
-11.81%
-14.02%
1.75%
-2.19%
-17.11%
2.36%
-2.60%
-17.11%
0.37%

Accelerating
Inflation

-3.46%
-7.61%
-0.27%
-217%
-0.29%
0.24%
-2.33%
-2.33%
1.77%
-1.67%
-0.08%
-0.08%
-1.45%
-2.68%
-0.59%
-17.11%
-1.18%
0.41%
-17.11%
4.12%

Acceleration of

Global Growth

15.04%
23.33%
10.32%
17.71%
11.14%
27.24%
24.17%
2417%
717%
9.40%
8.96%
8.96%
14.39%
-0.32%
0.22%
6.85%
1.09%
4.48%
6.85%
1.04%

Deflation

-9.34%
-15.32%
-3.07%
-7.35%
-3.32%
-4.41%
-9.24%
-9.24%
-2.63%
-1.48%
-6.62%
-6.62%
-6.92%
3.75%
-2.19%
-11.12%
4.38%
-2.60%
-11.12%
0.47%

Negative
Growth
Shock
-17.47%
-28.20%
-7.54%
-15.71%
-8.14%
-14.96%
-20.38%
-20.38%
-5.89%
-6.26%
-11.81%
-11.81%
-14.02%
1.75%
-2.19%
-17.11%
3.19%
-2.60%
-17. 1%
0.37%

Stagflation

-9.34%
-15.32%
-3.07%
-7.35%
-3.32%
-4.41%
-9.24%
-9.24%
-2.63%
-3.37%
-6.62%
-6.62%
-6.92%
-3.40%
0.22%
-11.12%
0.61%
4.48%
-11.12%
2.01%

The data or information contained in Prism and all modules, documents or other outputs (Outputs) are of a general nature only. Investors should seek advice from Frontier or
another professional advisor prior to relying on data or information obtained from Prism or any Outputs. Copyright in Prism and all data, information and Outputs is owned by

Frontier unless otherwise stated.





Asset Allocation Review — Stress Testing

Appendix — 5 Years

Return Assumptions - (5 Years)

Aus. Equities

Aus. Equities Small Caps
MSCI ACWI (U/H)

MSCI ACWI (H)

Int. Equities Small Caps (U/H)
EM Equities (U/H)

Aus. Private Equity

Int. Private Equity (U/H)
ARS - Growth (H)

ARS (H)

Aus. Infrastructure

Int. Infrastructure (H)
Global REITS (H)

Aus. Sovereign Bonds
Aus. Non-Govt Bonds
Aus. High Yield Debt

Int. Sovereign Bonds (H)
Int. Non-Govt Bonds (H)
Int. High Yield Debt (H)
Cash

Sources: Frontier, Bloomberg, Datastream, Barclays.

% p.a.
% p.a.
% p.a.
% p.a.
% p.a.
% p.a.
% p.a.
% p.a.
% p.a.
% p.a.
% p.a.
% p.a.
% p.a.
% p.a.
% p.a.
% p.a.
% p.a.
% p.a.
% p.a.
% p.a.

Base

4.29%
4.81%
4.38%
4.78%
4.73%
6.69%
6.94%
6.94%
2.73%
2.72%
6.99%
6.99%
5.66%
0.01%
0.58%
1.21%
0.66%
1.69%
1.21%
1.19%

Negative

-3.49%
-8.30%
1.08%
-2.74%
1.16%
-0.70%
-3.09%
-3.09%
-0.49%
-0.46%
-3.65%
-3.65%
-2.31%
1.18%
-0.24%
-5.41%
1.83%
0.60%
-5.41%
1.11%

Bull

14.60%
22.34%
8.93%
15.60%
9.64%
22.07%
21.36%
21.36%
7.44%
7.47%
11.45%
11.45%
12.29%
-1.69%
1.09%
6.37%
-0.66%
4.05%
6.37%
1.93%

Positive

8.57%
12.13%
6.31%
9.49%
6.81%
14.48%
13.21%
13.21%
4.80%
4.83%
6.42%
6.42%
7.42%
-0.73%
0.65%
2.44%
0.17%
2.90%
2.44%
1.66%

Slow
Recovery

4.29%
4.81%
4.38%
4.78%
4.73%
6.69%
6.94%
6.94%
2.73%
2.72%
6.99%
6.99%
5.66%
0.01%
0.58%
1.21%
0.66%
1.69%
1.21%
1.19%

China Hard
Landing

-11.42%
-24.06%
-1.23%
-7.97%
-1.33%
-9.94%
-11.25%
-11.25%
-3.13%
-3.31%
-8.69%
-8.69%
-7.17%
-0.27%
-0.69%
-9.34%
1.36%
-0.55%
-9.34%
0.45%

Accelerating
Inflation

0.40%
-1.74%
2.73%
1.02%
2.95%
3.00%
1.92%
1.92%
2.73%
1.79%
1.67%
1.67%
1.68%
1.49%
0.17%
-9.34%
2.56%
1.14%
-9.34%
4.17%

Acceleration of
Global Growth

14.60%
22.34%
8.93%
15.60%
9.64%
22.07%
21.36%
21.36%
7.44%
8.41%
11.45%
11.45%
12.29%
-0.36%
1.09%
6.37%
1.22%
4.05%
6.37%
1.27%

Deflation

-3.49%
-8.30%
1.08%
-2.74%
1.16%
-0.70%
-3.09%
-3.09%
-0.49%
0.01%
-3.65%
-3.65%
-2.31%
2.17%
-0.69%
-5.41%
2.77%
-0.55%
-5.41%
0.17%

Negative
Growth
Shock
-9.52%
-18.51%
-1.54%
-8.86%
-1.67%
-8.28%
-11.25%
-11.25%
-3.13%
-3.78%
-8.69%
-8.69%
-717%
-0.27%
-0.69%
-9.34%
1.31%
-0.55%
-9.34%
0.45%

Stagflation

-3.49%
-8.30%
1.08%
-2.74%
1.16%
-0.70%
-3.09%
-3.09%
-0.49%
-1.00%
-3.65%
-3.65%
-2.31%
-2.95%
1.09%
-5.41%
0.74%
4.05%
-5.41%
2.81%

The data or information contained in Prism and all modules, documents or other outputs (Outputs) are of a general nature only. Investors should seek advice from Frontier or
another professional advisor prior to relying on data or information obtained from Prism or any Outputs. Copyright in Prism and all data, information and Outputs is owned by

Frontier unless otherwise stated.





Asset Allocation Review — Assumptions
Appendix

Frontier - Option Setting

Parameters

UTAS 2020 CPI+5%

Return Objective 7.00%

Current Frontier inflation assumptions for the purpose of calculating CPI+ return objectives are as
follows:

> 2.50% for Equilibrium
Assumptions

> 2.20% for 20 Year
Assumptions

> 1.95% for 10 Year
Assumptions

This calculation is used for the purpose of “probability of return exceeding target” output. Please note that the “probability return exceeds CPI + x%” output
uses the 2.5% equilibrium inflation assumption.

Rolling Period 5 Years






Asset Allocation Review — Assumptions
Appendix

Frontier TAA & SAA Assumptions
1. Growth Exposure (%)

Includes Australian Equities (100%), International Equities (U/H) (100%), International Equities (H) (100%), Private Equity (100%), Absolute Return Strategies (66.7%),

0,
iz AU Sl e Infrastructure (50%), Property (100%), Australian Fixed Interest (16.7%), International Fixed Interest (12.5%).

Utas 2020 CPI+5.0%

) . o o
Concentrated Includes Private Equity (100%), Infrastructure (50%).

. . o . " o . - o . . o ’ o
UTAS 2020 CPI+5.0% Includes Australian Equities (100%), International Equities (U/H) (100%), International Equities (H) (100%), Private Equity (100%), Absolute Return Strategies (66.7%),
Infrastructure (50%).
2. Currency Exposure (%)

Utas 2019 SAA 7.5% Includes International Equities (U/H) (100%), Private Equity (76.9%).

Utas 2020 CPI+5.0%
Concentrated

UTAS 2020 CPI+5.0% Includes International Equities (U/H) (100%), Private Equity (75%).
3. llliquid Exposure (%)
Utas 2019 SAA 7.5% Includes Private Equity (100%), Absolute Return Strategies (100%), Infrastructure (100%), Australian Fixed Interest (16.7%), International Fixed Interest (12.5%).

Utas 2020 CPI+5.0%
Concentrated

UTAS 2020 CPI+5.0% Includes Private Equity (100%), Absolute Return Strategies (100%), Infrastructure (100%).

Includes Private Equity (100%).

Includes Private Equity (100%), Infrastructure (100%).

Frontier 2020 10Yr Returns assumptions (last modified on 27-04-2020) are used to calculate all SAA module outputs

Simulated results may slightly vary from the SAA Module due to differences in rebalancing assumptions and randomness.
Sources: Frontier, Bloomberg, Datastream, Barclays and SuperRatings.

The data or information contained in Prism and all modules, documents or other outputs (Outputs) are of a general nature only.
Investors should seek advice from Frontier or another professional advisor prior to relying on data or information obtained from
Prism or any Outputs. Copyright in Prism and all data, information and Outputs is owned by Frontier unless otherwise stated.





Capital Market Assumptions Guide Capital Market Assumptions Guide

Prepared by Frontier Advisors April 2020 Prepared by Frontier Advisors April 2020
10 year return forecasts is a formula driven framewaork with an intended focus on simplicity * Yield: current yield of the asset class (e.g. dividend yield, bond yield, capitalisation rate).
and abjectivity.

+  Growth: forecast growth in yield or income stream. Far credit, this is the expected default
+ The ten year forecast path for cash rates determines the ten year cash return. loss.
# The ten year projected path of inflation rate does not explicitly impact returns for maost * Capital re rating: forecast valuation changes (eg. changes in P/E ratio, bond yield,
asset classes but will impact ability to achieve CPl+ return objectives. capitalisation rate)

The components are determined primarily formulaically but also with some subjective
adjustrent where required (e.g. using higher than average default loss assumptions at times
of stress).

= The current ten year government bond yield determines the ten year gowernment bond
return. The implicit assumption is that sovereign bonds are held to maturity aover the ten
year period and there is no capital appreciation or depredation.

» Equities are calculated on a valuation basis, with the equilibrium return assumption
adjusted for the current valuation multiple (price/book value) reverting to the long-term
historic average level. The expected returns are not impacted by the lower expected cash
return.

+ Return premium asset classes apply OMA return premiums to the respective ten year The data on the following pages relate to Frontiers 10

return bases (e.g. Australian private equity = ten year Austrzlian equities return +

Australian private equity CMA risk premium; absolute return strategies = ten year cash yea r retu rn assum ptions a nd asset Correlations of thei r

return + absolute return strategies CMA risk premium; high yield debt = ten year

government bond return + high yield CMA risk premium). ‘ ba Sel a n d Ist resse d ’ Ca SeS .

# (Other asset classes are derived from relevant underlying asset classes either using a
multiplying factor er compasite caleulation and/or specific asset characteristics (e.g.
infrastructure discount rates).

Source: Frontier CMA Review 2020 Guide —21/5/2020

We have found simple valuation based calculations to be relatively informative in forecasting
future ten year returns. However, given the current market uncertainty and potential for
valuation write downs we have elected to take a conservative approach and ten year return
assumptions are the lower of the valuation methodology and the equilibrium return
assumption. We utilise the same wvolatility and correlation assumptions aver different
timeframes.

We recognise that the COVID-19 situation is uncertain and evolving, and we expect that
COVID-18 will hawe impacts on our return assumptions aver time. To show a range of
outcomes given this uncertain environment, we have also produced an alternative equilibrium
return assumptions scenario using a 1% lower risk free rate building block. In addition, an
alternative inflation assumption scenario to calculate ability to achieve CPI+ return objectives
owver the ten year from today timeframe can be based on the current market pricing of zero
coupon inflation swap rates.

We have also formulated an additional set of “twenty year from today” return assumptions,
for where this longer time period is required to report against. The twenty year return
assumptions are effectively a product of the ten year return assumptions and then market
returns returning to equilibrium in twenty years.

Finally, we also produce returns aver one, three and five year periods that are shorter term in
nature and takes into account the current market environment, and are used in the Prism DAA
module on Frontier's Partners Platform. The Prism DAA model return estimates are
constructed by adding three components: Yield plus Growth plus Capital Re rating.





		UTAS Advisory Panel Presentation Portfolio Performance v2

		Investment Return for Tascorp

		UTAS Strategic Review – August 2020

		Important information

		Important information

		Asset Allocation Review – Proposed SAA

		Asset Allocation Review

		Asset Allocation Review – Proposed SAA

		Asset Allocation Review – Comparisons

		Asset Allocation Review – Inflation Assumptions

		Asset Allocation Review – Proposed SAA

		Proposed Growth Vs Defensive Positioning

		Asset Allocation Review – Stress Testing

		Asset Allocation Review – Stress Testing

		Frontier Assumptions/Appendix

		Asset Allocation Review – Frontier 2020 Expected Risk & Return Assumptions – 10 Year Default

		Asset Allocation Review – Stress Testing

		Asset Allocation Review – Stress Testing

		Asset Allocation Review – Stress Testing

		Asset Allocation Review – Assumptions

		Asset Allocation Review – Assumptions

		Slide Number 84










An Operating Expense Budget range of between $141m - $144m is proposed for 2021 (including strategic initiatives)

Non-salary savings initiatives: 

For 2020, the University is on track to achieve the $30m operating expense savings target established for this year.   

These savings have been achieved, in part, though opportunities presented by COVID 19 such as reduced activity on campus, mothballing of buildings, consulting, entertainment and travel savings.  

The target was set to achieve similar reductions of $25 - $30m from the prior 2021 plan, but in a sustainable way.

Savings of $26.1m have been identified prior to incorporating the estimated investment required in the evolving Return to Campus plan ($3.2m).

Table  1 – Operating Expenses 

The ongoing revenue uncertainty driven by COVID-19 resulted in the adoption of a revised institutional approach to the collation of the 2021 Budget.

Due to that uncertainty, a Revenue Budget and therefore a University EBITDA and Core Operating Result will be submitted for approval at the April 2021 Council meeting. 

The motion before Council in December is to approve the 2021 budget within a narrow range of outcomes. Should the ultimate revenue projection vary from the range, we will review expenditure budgets and re-submit for re-approval in April 2021.







‹#›



In 2021 Operating Expenditure savings of $22.8m compared to the prior 2021 plan are targeted

Chart 1 – 2021 Operating Expense Savings







‹#›

Guidance notes:

In general, aim for one chart / concept per page

Where you have completed additional analysis to understand a chart better, include the synthesis of that analysis in the takeaways box (i.e. ‘The steep decline in enrolments in 20xx is driven by …) 

Aim to include enough content on the page and supporting the chart so that an independent reader would have no more outstanding questions (trend over time, reasons for outliers in data, clear legend etc)

All content on page (outside of lead and subtitle) same font size
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Proposed 2021


2016 2017 2018 2019 2020 F 2021 B Plan


Other Expenses  113.0 126.6 138.0 138.8 116.6 126.8 145.0 18.2


Strategic Investments 14.5 15.2 15.7 16.2 16.2 15.2 19.7 4.5


Operating Expenses 127.5 141.8 153.7 155.0 132.8 142.0 164.7 22.7


% Movement 11.2% 8.4% 0.8% -14.3% 6.9% -13.8%


$m


Savings 


from 


Prior Plan
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Sheet1

				2019		2020		2021

		Salaries - Continuing		275230		287901		281990

		Salaries - Casual		31257		27313		25350

				306487		315214		307340

		MAA - Building - Operating		21,784		20,469		22,102

		MAB - Professional & Advis		16,161		12,230		11,768

		MAC - Equipment & Referenc		9,146		8,642		9,697

		MAD - IT & Communication C		20,675		20,673		24,800

		MAE - Repairs & Maintenanc		12,461		8,752		9,451

		MAF - Promotions, Events &		8,438		6,587		11,612

		MAG - Scholarships		4,298		4,501		6,503

		MAH - Travel & Related Cos		8,921		1,842		2,985

		MAI - Training & Employee		5,315		2,045		3,004

		MAJ - Agents Commmissions		10,480		9,416		6,386

		MAK - Collaborative Res Pa		0		20		0

		MAO - Other		21,128		20,400		18,455

				138,809		115,577		126,764

		Total Expenses		445,296		430,791		434,104

						2020 YTD (to end of Nov)

		MAA - Building - Operating				19,149,198

		MAB - Professional & Advis				10,294,834

		MAC - Equipment & Referenc				7,628,221

		MAD - IT & Communication C				18,675,654

		MAE - Repairs & Maintenanc				7,267,683

		MAF - Promotions, Events &				4,049,126

		MAG - Scholarships				3,872,548

		MAH - Travel & Related Cos				1,455,403

		MAI - Training & Employee				1,402,553

		MAJ - Agents Commmissions				9,215,161

		MAK - Collaborative Res Pa				40,000

		MAO - Other				17,467,279

						100,517,660






22Oct

		Attachment 1 for Pay Run: 20/2020

		Institution Payment Summary - 2020

		Institution: University of Tasmania

		Date for Current Payment: 22-Oct-2020

		Date for Next Payment: 05-Nov-2020

		

		

		

				A		B		C		D		E		F		G		H		I

		Program Name		Previously Determined Amount in Current Year		Current Year Variations		Total Determined Amount [A+B]		Cumulative Payment Proportion %		Total Payment YTD (inc current payment) [CxD]		Total Previous Payments (excl, current payment)		Current Payment [E-F]		Next Payment Proportion %		Estimated Next Payment [CxH]

		

		

		Higher Education Support Act 2003

		

		Assistance to Students

		 Higher Education Loan Program  (HELP) Liability		120,852,005.00		0.00		120,852,005.00		84.00		101,515,684.00		96,681,604.00		4,834,080.00		4.00		4,834,080.00

		 FEE-HELP Advance		4,397,548.00		0.00		4,397,548.00		84.00		3,693,940.00		3,518,038.00		175,902.00		4.00		175,902.00

		 OS-HELP Advance		1,428,648.00		0.00		1,428,648.00		100.00		1,428,648.00		1,428,648.00		0.00		0.00		0.00

		 SA-HELP Advance		1,472,710.00		0.00		1,472,710.00		84.00		1,237,076.00		1,178,168.00		58,908.00		4.00		58,909.00

		 HECS-HELP Advances Up-front Payment Receipts		-43,506,722.00		0.00		-43,506,722.00		84.00		-36,545,646.00		-34,805,378.00		-1,740,268.00		4.00		-1,740,269.00

		Sub-Total		84,644,189.00		0.00		84,644,189.00				71,329,702.00		68,001,080.00		3,328,622.00				3,328,622.00

		

		Previous Year Payments

		 2005 - Higher Education Loan Program  (HELP) Liability		0.00		0.00		0.00		100.00		0.00		0.00		0.00		0.00		0.00

		 2008 - Higher Education Loan Program  (HELP) Liability		0.00		0.00		0.00		100.00		0.00		0.00		0.00		0.00		0.00

		 2009 - Higher Education Loan Program  (HELP) Liability		0.00		0.00		0.00		100.00		0.00		0.00		0.00		0.00		0.00

		 2010 - Higher Education Loan Program  (HELP) Liability		0.00		0.00		0.00		100.00		0.00		0.00		0.00		0.00		0.00

		 2011 - Higher Education Loan Program  (HELP) Liability		0.00		0.00		0.00		100.00		0.00		0.00		0.00		0.00		0.00

		 2012 - Higher Education Loan Program  (HELP) Liability		0.00		0.00		0.00		100.00		0.00		0.00		0.00		0.00		0.00

		 2013 - Higher Education Loan Program  (HELP) Liability		0.00		0.00		0.00		100.00		0.00		0.00		0.00		0.00		0.00

		 2014 - Higher Education Loan Program  (HELP) Liability		0.00		0.00		0.00		100.00		0.00		0.00		0.00		0.00		0.00

		 2015 - Higher Education Loan Program  (HELP) Liability		0.00		0.00		0.00		100.00		0.00		0.00		0.00		0.00		0.00

		 2016 - Higher Education Loan Program  (HELP) Liability		0.00		0.00		0.00		100.00		0.00		0.00		0.00		0.00		0.00

		 2017 - Higher Education Loan Program  (HELP) Liability		0.00		0.00		0.00		100.00		0.00		0.00		0.00		0.00		0.00

		 2018 - Higher Education Loan Program  (HELP) Liability		0.00		0.00		0.00		100.00		0.00		0.00		0.00		0.00		0.00

		 2019 - Higher Education Loan Program  (HELP) Liability		0.00		0.00		0.00		100.00		0.00		0.00		0.00		0.00		0.00

		Sub-Total		0.00		0.00		0.00				0.00		0.00		0.00				0.00

		

		Grants for Higher Education Assistance

		 Regional Loading		10,168,793.00		0.00		10,168,793.00		84.00		8,541,786.00		8,135,034.00		406,752.00		4.00		406,752.00

		 Enabling Loading		0.00		1,628,160.00		1,628,160.00		84.00		1,367,654.00		0.00		1,367,654.00		4.00		65,127.00

		 Medical Student Loading		708,327.00		0.00		708,327.00		84.00		594,995.00		566,662.00		28,333.00		4.00		28,333.00

		 Allocated Places Advance		55,638,843.00		0.00		55,638,843.00		84.00		46,736,628.00		44,511,074.00		2,225,554.00		4.00		2,225,554.00

		 Non Designated Courses Advance		155,082,979.00		0.00		155,082,979.00		84.00		130,269,702.00		124,066,383.00		6,203,319.00		4.00		6,203,320.00

		Sub-Total		221,598,942.00		1,628,160.00		223,227,102.00				187,510,765.00		177,279,153.00		10,231,612.00				8,929,086.00

		

		Other Grants

		 Australian Disability Clearinghouse on Education & Training		152,000.00		0.00		152,000.00		100.00		152,000.00		152,000.00		0.00		0.00		0.00

		 Jobs & Growth in Tasmania Education-Driven Economic Revitalisation of Launceston & Burnie Campuses		10,000,000.00		0.00		10,000,000.00		100.00		10,000,000.00		10,000,000.00		0.00		0.00		0.00

		 National Institutes Funding		7,964,000.00		0.00		7,964,000.00		84.00		6,689,760.00		6,371,200.00		318,560.00		4.00		318,560.00

		 Superannuation Programme - Scheduled Payments		587,438.00		0.00		587,438.00		84.00		493,448.00		469,950.00		23,498.00		4.00		23,497.00

		 Research Support Program 		21,957,533.00		0.00		21,957,533.00		84.00		18,444,328.00		17,566,026.00		878,302.00		4.00		878,301.00

		 Access and Participation Fund		6,364,479.00		0.00		6,364,479.00		84.00		5,346,162.00		5,091,583.00		254,579.00		4.00		254,580.00

		Sub-Total		47,025,450.00		0.00		47,025,450.00				41,125,698.00		39,650,759.00		1,474,939.00				1,474,938.00

		

		Commonwealth Scholarships

		 Research Training Program 		25,009,391.00		0.00		25,009,391.00		84.00		21,007,888.00		20,007,513.00		1,000,375.00		4.00		1,000,376.00

		Sub-Total		25,009,391.00		0.00		25,009,391.00				21,007,888.00		20,007,513.00		1,000,375.00				1,000,376.00

		

		Total(excl GST)										320,974,053.00		304,938,505.00		16,035,548.00				14,733,022.00

		Total(GST)										0.00		0.00		0.00				0.00

		Total(inc GST)										320,974,053.00		304,938,505.00		16,035,548.00				14,733,022.00

		

		Grand Total(excl GST)										320,974,053.00		304,938,505.00		16,035,548.00				14,733,022.00

		Grand Total(GST)										0.00		0.00		0.00				0.00

		Grand Total(inc GST)										320,974,053.00		304,938,505.00		16,035,548.00				14,733,022.00





5Nov

		Attachment 1 for Pay Run: 21/2020

		Institution Payment Summary - 2020

		Institution: University of Tasmania

		Date for Current Payment: 05-Nov-2020

		Date for Next Payment: 19-Nov-2020

		

		

		

				A		B		C		D		E		F		G		H		I

		Program Name		Previously Determined Amount in Current Year		Current Year Variations		Total Determined Amount [A+B]		Cumulative Payment Proportion %		Total Payment YTD (inc current payment) [CxD]		Total Previous Payments (excl, current payment)		Current Payment [E-F]		Next Payment Proportion %		Estimated Next Payment [CxH]

		

		

		Higher Education Support Act 2003

		

		Assistance to Students

		 Higher Education Loan Program  (HELP) Liability		120,852,005.00		0.00		120,852,005.00		88.00		106,349,764.00		101,515,684.00		4,834,080.00		4.00		4,834,081.00

		 FEE-HELP Advance		4,397,548.00		0.00		4,397,548.00		88.00		3,869,842.00		3,693,940.00		175,902.00		4.00		175,902.00

		 OS-HELP Advance		1,428,648.00		0.00		1,428,648.00		100.00		1,428,648.00		1,428,648.00		0.00		0.00		0.00

		 SA-HELP Advance		1,472,710.00		0.00		1,472,710.00		88.00		1,295,985.00		1,237,076.00		58,909.00		4.00		58,908.00

		 HECS-HELP Advances Up-front Payment Receipts		-43,506,722.00		0.00		-43,506,722.00		88.00		-38,285,915.00		-36,545,646.00		-1,740,269.00		4.00		-1,740,269.00

		Sub-Total		84,644,189.00		0.00		84,644,189.00				74,658,324.00		71,329,702.00		3,328,622.00				3,328,622.00

		

		Previous Year Payments

		 2005 - Higher Education Loan Program  (HELP) Liability		0.00		0.00		0.00		100.00		0.00		0.00		0.00		0.00		0.00

		 2008 - Higher Education Loan Program  (HELP) Liability		0.00		0.00		0.00		100.00		0.00		0.00		0.00		0.00		0.00

		 2009 - Higher Education Loan Program  (HELP) Liability		0.00		0.00		0.00		100.00		0.00		0.00		0.00		0.00		0.00

		 2010 - Higher Education Loan Program  (HELP) Liability		0.00		0.00		0.00		100.00		0.00		0.00		0.00		0.00		0.00

		 2011 - Higher Education Loan Program  (HELP) Liability		0.00		0.00		0.00		100.00		0.00		0.00		0.00		0.00		0.00

		 2012 - Higher Education Loan Program  (HELP) Liability		0.00		0.00		0.00		100.00		0.00		0.00		0.00		0.00		0.00

		 2013 - Higher Education Loan Program  (HELP) Liability		0.00		0.00		0.00		100.00		0.00		0.00		0.00		0.00		0.00

		 2014 - Higher Education Loan Program  (HELP) Liability		0.00		0.00		0.00		100.00		0.00		0.00		0.00		0.00		0.00

		 2015 - Higher Education Loan Program  (HELP) Liability		0.00		0.00		0.00		100.00		0.00		0.00		0.00		0.00		0.00

		 2016 - Higher Education Loan Program  (HELP) Liability		0.00		0.00		0.00		100.00		0.00		0.00		0.00		0.00		0.00

		 2017 - Higher Education Loan Program  (HELP) Liability		0.00		0.00		0.00		100.00		0.00		0.00		0.00		0.00		0.00

		 2018 - Higher Education Loan Program  (HELP) Liability		0.00		0.00		0.00		100.00		0.00		0.00		0.00		0.00		0.00

		 2019 - Higher Education Loan Program  (HELP) Liability		0.00		0.00		0.00		100.00		0.00		0.00		0.00		0.00		0.00

		Sub-Total		0.00		0.00		0.00				0.00		0.00		0.00				0.00

		

		Grants for Higher Education Assistance

		 Regional Loading		10,168,793.00		0.00		10,168,793.00		88.00		8,948,538.00		8,541,786.00		406,752.00		4.00		406,752.00

		 Enabling Loading		1,628,160.00		0.00		1,628,160.00		88.00		1,432,781.00		1,367,654.00		65,127.00		4.00		65,126.00

		 Medical Student Loading		708,327.00		0.00		708,327.00		88.00		623,328.00		594,995.00		28,333.00		4.00		28,333.00

		 Allocated Places Advance		55,638,843.00		0.00		55,638,843.00		88.00		48,962,182.00		46,736,628.00		2,225,554.00		4.00		2,225,554.00

		 Non Designated Courses Advance		155,082,979.00		0.00		155,082,979.00		88.00		136,473,022.00		130,269,702.00		6,203,320.00		4.00		6,203,319.00

		Sub-Total		223,227,102.00		0.00		223,227,102.00				196,439,851.00		187,510,765.00		8,929,086.00				8,929,084.00

		

		Other Grants

		 Australian Disability Clearinghouse on Education & Training		152,000.00		0.00		152,000.00		100.00		152,000.00		152,000.00		0.00		0.00		0.00

		 Jobs & Growth in Tasmania Education-Driven Economic Revitalisation of Launceston & Burnie Campuses		10,000,000.00		0.00		10,000,000.00		100.00		10,000,000.00		10,000,000.00		0.00		0.00		0.00				ignore this one, as it’s the funding for the Northern Transformation Project, 

		 National Institutes Funding		7,964,000.00		0.00		7,964,000.00		88.00		7,008,320.00		6,689,760.00		318,560.00		4.00		318,560.00

		 Superannuation Programme - Scheduled Payments		587,438.00		0.00		587,438.00		88.00		516,945.00		493,448.00		23,497.00		4.00		23,498.00

		 Research Support Program 		21,957,533.00		0.00		21,957,533.00		88.00		19,322,629.00		18,444,328.00		878,301.00		4.00		878,301.00

		 Access and Participation Fund		6,364,479.00		0.00		6,364,479.00		88.00		5,600,742.00		5,346,162.00		254,580.00		4.00		254,579.00

		Sub-Total		47,025,450.00		0.00		47,025,450.00				42,600,636.00		41,125,698.00		1,474,938.00				1,474,938.00

		

		Commonwealth Scholarships

		 Research Training Program 		25,009,391.00		0.00		25,009,391.00		88.00		22,008,264.00		21,007,888.00		1,000,376.00		4.00		1,000,376.00

		Sub-Total		25,009,391.00		0.00		25,009,391.00				22,008,264.00		21,007,888.00		1,000,376.00				1,000,376.00

		

		Total(excl GST)										335,707,075.00		320,974,053.00		14,733,022.00				14,733,020.00

		Total(GST)										0.00		0.00		0.00				0.00

		Total(inc GST)										335,707,075.00		320,974,053.00		14,733,022.00				14,733,020.00

		

		Grand Total(excl GST)										335,707,075.00		320,974,053.00		14,733,022.00				14,733,020.00

		Grand Total(GST)										0.00		0.00		0.00				0.00

		Grand Total(inc GST)										335,707,075.00		320,974,053.00		14,733,022.00				14,733,020.00
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Details

Date
Parties
Name UTAS Properties Pty Ltd ACN 636 735 834
Short form name Company
Notice details University of Tasmania
Churchill Avenue
Hobart TAS 7005
Attention: Rufus Black
Name University of Tasmania
ABN 30764 374 782
Short form name University
Notice details University of Tasmania
Churchill Avenue
Hobart TAS 7005
Attention: Rufus Black
Background
A The Company was registered on 10 October 2019 and is a wholly owned company of the
University.
B This agreement has been entered into pursuant to the Company's constitution.

The Company and the University have agreed that:
(i) the composition of the Board; and
(i) the process for approving Reserved Matters,

will be as set out in the terms of this agreement.





Agreed terms

1.1

Defined terms & interpretation

Defined terms
In this agreement:

Accounting Standards means:

(a) accounting standards approved under the Corporations Act and its requirements about the
preparation and contents of accounts; and

(b) generally accepted accounting principles, policies, practices and procedures in Australia.
Authorised Delegates means:

(a) the Vice-Chancellor and President of the University Council; or

(b) the Chief Operating Officer of the University.

who have each been authorised to act on behalf of the University in relation to this agreement.
Board means the board of directors of the Company as constituted from time to time.

Board Approval means:

(a) a resolution passed by all Directors present at the relevant meeting of Directors entitled to
vote on the resolution; or

(b) a written circular resolution signed by all Directors entitled to vote on the resolution.

Board Meeting means a meeting of the Board (or any committee of the Board) convened and
held in accordance with this agreement and the Company's constitution.

Business means the business described in the Initial Business Plan and any other activity carried
on by the Company.

Business Day means a day that is not a Saturday, Sunday, bank holiday or public holiday in
Tasmania, Australia.

Business Plan means the 3 year program current from time to time for carrying on the Business
during the current Financial Year and the next 2 Financial Years and otherwise in a form
approved by the Board.

CEO means the chief executive officer of the Company from time to time.

Corporations Act means the Corporations Act 2001 (Cth).

Director means a director of the Company from time to time.

Financial Year means the 12 months from 1 July to 30 June, or other dates agreed by the Board.
Initial Business Plan means the Business Plan adopted on the date of this agreement.
Property Assets means any real estate or other assets transferred to the Company by:

(a) the University; or

(b) an unrelated transferor.

Reserved Matters means the matters listed in Schedule 2 as amended from time to time in
accordance with clause 6.2.

Share Capital means all of the Shares on issue.

Shares means shares in the capital of the Company.

Transaction Document means each of:

(a) this agreement;

(b) the Company's constitution;

(c) any other agreements between the University and the Company; and
(d)

any other document that the parties agree is a transaction document.





1.2

1.3

21

2.2

University means University of Tasmania ABN 30 764 374 782, the sole member of the
Company.

University Act means the University of Tasmania Act 1992 (Tas).

University Approval means:

(a) the written authority of one or more of the Authorised Delegates; or

(b) a resolution passed by the University Council.

University Council means the governing body of the University as constituted from time to time
and established by the University of Tasmania Act 1992 (TAS).

Interpretation
In this agreement, except where the context otherwise requires:

(a) the singular includes the plural and vice versa, and a gender includes other genders;
(b) another grammatical form of a defined word or expression has a corresponding meaning;

(c) a reference to a clause, paragraph, schedule or annexure is to a clause or paragraph of,
or schedule or annexure to, this agreement, and a reference to this agreement includes
any schedule or annexure;

(d) a reference to a document or instrument includes the document or instrument as novated,
altered, supplemented or replaced from time to time;

(e) a reference to A$, $A, AUD, dollar or $ is to Australian currency and a reference to any
recognised international currency symbol is to the currency represented by that symbol;

(f) a reference to time is to Tasmania, Australia time;

(9) a reference to a party is to a party to this agreement, and a reference to a party to a

document includes the party's executors, administrators, successors and permitted
assigns and substitutes;

(h) a reference to a person includes a natural person, partnership, body corporate,
association, governmental or local authority or agency or other entity;

(i) a reference to a statute, ordinance, code or other law includes regulations and other
instruments under it and consolidations, amendments, re—enactments or replacements of
any of them;

) a word or expression defined in the Corporations Act has the meaning given to it in the

Corporations Act;

(k) the meaning of general words is not limited by specific examples introduced by including,
for example or similar expressions;

)] a rule of construction does not apply to the disadvantage of a party because the party was
responsible for the preparation of this agreement or any part of it.

Headings
Headings are for ease of reference only and do not affect interpretation.

Company's purpose and powers

Company's purpose

The Company has been established pursuant to section 6(g) of the University Act and is a not-for-
profit, non-political entity established and located in Australia for the sole purpose of furthering the
functions of the University as set out in the University Act.

Company's powers

In furtherance of the Company's purpose set out in clause 2.1, the Company may, without
limitation, exercise the following powers:

(a) return funds generated by the Company to the University;





5.1

5.2

6.1

6.2

(b) guide and manage the future use and value of the Property Assets, including through the
development of commercial and residential precincts in Tasmania in a manner that
promotes and is consistent with:

0] the University's financial sustainability; and
(ii) the social, cultural, environmental and economic welfare of the community;

(c) devise a commercial strategy in conjunction with the University to oversee the
management of the Property Assets and any tenants and facilities, including through the
sale of the Property Assets, the development and implementation of master plans,
subdivisions and land use designations and the integration of development partners; and

(d) do all things incidental or convenient in relation to the advancement of the purpose
contained or referred to in clause 2.1.

Authority of the Company
The Company:

(a) may not hold itself out as a partner of, or principal or agent or trustee of the University;
and

(b) except where this agreement expressly states otherwise, does not have authority to act
for, or to create or assume any responsibility or obligation on behalf of the University.

Party obligations
Each party must:

(a) comply with this agreement; and

(b) exercise its powers, voting rights and other rights (as far as it can by exercising those
rights) to give full effect to this agreement (including the objectives in clause 2) and the
rights and obligations of the parties under this agreement.

Board composition and proceedings

Board composition and proceedings

The University must exercise its rights as a member of the Company to ensure the Board is
composed in accordance with Schedule 1.

Amendments to Board composition and proceedings
The matters listed in Schedule 1 may be amended from time to time with:

(a) Board Approval; and
(b) University Approval.

Reserved Matters

Approvals required for Reserved Matters

The Company may only undertake, or commit to undertake, any one or more of the Reserved
Matters listed in Schedule 2 with:

(a) Board Approval; and
(b) University Approval.

Amendments to Reserved Matters
The list of Reserved Matters in Schedule 2 may be amended from time to time with:

(a) Board Approval; and
(b) University Approval.





6.3  Other consents required

Clauses 6.1 and 6.2 are without prejudice to any other consent or approval required under the
Corporations Act or the Company's constitution for any matter requiring a Board Approval.

7. Termination

71 Termination for all parties
Subject to clause 7.2, this agreement terminates automatically if:
(a) all the parties agree in writing;
(b) the Company is wound up by court order; or

(c) an agreement to sell the Share Capital is completed.

7.2  Accrued rights
Termination of this agreement is without prejudice to any accrued rights of the parties.

8.  Paramountcy

This agreement prevails over any inconsistent clause in the Company's constitution and the
Company's constitution must, if requested by the University, be amended to remove any
inconsistency as soon as it become aware of it.

9.  Obligations under the University Act

This agreement does not alter the obligations of the University to comply with any obligations
imposed under the University Act, including but not limited to obligations to obtain the written
approval of the treasurer before exercising its power to borrow money.

10. Miscellaneous

10.1 Alterations

This agreement may only be altered in accordance with a University Approval and in writing
signed by each party.

10.2 Approvals and consents

Except where this agreement expressly states otherwise, a party may, in its discretion, give
conditionally or unconditionally or withhold any approval or consent under this agreement.

10.3 Assignment

A party may only assign this agreement or a right under this agreement with the prior written
consent of each other party.

104 Costs

Each party must pay its own costs of negotiating, preparing and executing a Transaction
Document and any instrument or document executed to give effect to a Transaction Document.

10.5 Survival

Any indemnity or obligation of confidence under this agreement is independent and survives
termination of this agreement. Any other term by its nature intended to survive termination of this
agreement survives termination of this agreement.

10.6 Counterparts

This agreement may be executed in counterparts. All executed counterparts constitute one
document.





10.7

10.8

10.9

10.10

10.11

10.12

10.13

No merger

The rights and obligations of the parties under this agreement do not merge on completion of any
transaction contemplated by this agreement.

Entire agreement

This agreement together with the Transaction Documents constitute the entire agreement
between the parties in connection with their subject matter and supersede all previous
agreements or understandings between the parties in connection with their subject matter.

Further action

Each Party must do, at its own expense, everything reasonably necessary (including executing
documents) to give full effect to this agreement and any transactions contemplated by it.

Severability

Part or all of a provision of this agreement that is illegal or unenforceable may be severed from
this agreement and the remaining parts of the provision or provisions of this agreement continue
in force.

Waiver

A party does not waive a right, power or remedy if it fails to exercise or delays in exercising the
right, power or remedy. A single or partial exercise of a right, power or remedy does not prevent
another or further exercise of that or another right, power or remedy. A waiver of a right, power or
remedy must be in writing and signed by the party giving the waiver.

Relationship

Unless expressly stated, this agreement does not create a relationship of employment, trust,
agency or partnership between the parties.

Governing law and jurisdiction

This agreement is governed by the law of Tasmania and each party irrevocably and
unconditionally submits to the non—exclusive jurisdiction of the courts of Tasmania.





Schedule 1 — Board (clause 5)

1.2
1.3

1.4

1.5

1.6

1.7

1.8

2.2

Board composition
The Board, when fully constituted, must consist of eight Directors, including:

(i) 4 Directors who hold current positions or immediate past positions as executives
employed by the University or as a member of University Council or any of
University Council’s sub-committees (University Directors), one of whom will be
elected by the Directors as chairperson; and

(ii) 4 Directors who do not hold current positions or immediate past positions as
executives employed by the University (Non-Executive Directors).

The initial appointment of all Directors must receive prior University Approval.

The University may appoint up to four University Directors from time to time with University
Approval.

The University may remove or replace any of the University Directors or Non-Executive Directors
from time to time with University Approval.

The University must give the Company notice of the appointment or removal of a Director under
paragraph 1.3 or 1.4. Any appointment or removal takes effect when the notice is given to the
Company.

Other than the initial Directors appointed in accordance with paragraph 1.2, the subsequent
appointment of all Non-Executive Directors will be determined by Board Approval.

A Non-Executive Director may appoint an alternate Director to act as a Director in his or her
absence provided that the alternate Director is a person approved by Board Approval.

A University Director may appoint an alternate Director to act as a Director in his or her absence
provided that the alternate Director is a person approved by University Approval.

Quorum

When fully constituted, the quorum for a Board Meeting is six Directors, including at least two
University Directors.

If a quorum of Directors is not present within 30 minutes after the time appointed for the Board
Meeting, the meeting is adjourned to the same time and place 2 Business Days later. At the
reconvened meeting, a quorum is any 2 Directors.





Schedule 2 — Reserved Matters (clause 6.1)

1. (Scheme Matters) Approval of any master planning in relation to the Company's objectives.

2. (Changes to Board composition) Any amendments to the matters listed in Schedule 1.

3. (Land titles) Any decision making in relation to the land titles of any Property Assets.

4. (Property transaction risk) Any material decisions with respect to the Company's risk appetite
for transactions regarding the Property Assets.

5. (Delegations policy) Any formal delegations policy.
(Board charters) Adopt or amend any Board charters.

7. (Borrowing) Borrow or accept financial accommodation of any amount, except in accordance
with the Business Plan.

8. (Encumbrances) Mortgage, charge, pledge or encumber an asset or undertaking, except in
accordance with the Business Plan.

9. (Guarantee) Give or enter into a guarantee, letter of comfort or performance bond, except in
accordance with the Business Plan.

10. (Business Plan and budgets) Adopt a Business Plan which will include a commercial strategy or
plan, operating model or any other operating, capital or cash budget or business financial plan.

11. (Accounting Standards and principles) Materially alter the Accounting Standards or principles
previously adopted by the Company for the preparation or presentation of individual or
consolidated financial statements, except if required by law.

12. (Balance date) Change the balance date or accounting period of the Company.

13. (Loans) Make a loan or provide credit or other financial accommodation to a person, except in the
ordinary course of business.

14. (Dividends) Set or change the dividend or distribution policy of the Company, or declare, make or

pay a dividend or other distribution.





Signing page
EXECUTED as an agreement.

Executed by UTAS Properties Pty Ltd ACN 636

735 834

Signature of director Signature of director/company secretary
(Please delete as applicable)

Name of director (print) Name of director/company secretary (print)

Signed for University of Tasmania ABN 30 764
374 782 by an authorised officer in the presence
of

Signature of officer

Signature of witness Name of officer (print)

Name of witness (print) Office held





		Details

		A The Company was registered on 10 October 2019 and is a wholly owned company of the University.

		B This agreement has been entered into pursuant to the Company's constitution.

		C The Company and the University have agreed that:

		(i) the composition of the Board; and

		(ii) the process for approving Reserved Matters,

		will be as set out in the terms of this agreement.



		Agreed terms

		1. Defined terms & interpretation

		1.1 Defined terms



		Accounting Standards means:

		(a) accounting standards approved under the Corporations Act and its requirements about the preparation and contents of accounts; and

		(b) generally accepted accounting principles, policies, practices and procedures in Australia.



		Authorised Delegates means:

		(a) the Vice-Chancellor and President of the University Council; or

		(b) the Chief Operating Officer of the University.

		who have each been authorised to act on behalf of the University in relation to this agreement.



		Board means the board of directors of the Company as constituted from time to time.

		Board Approval means:

		(a) a resolution passed by all Directors present at the relevant meeting of Directors entitled to vote on the resolution; or

		(b) a written circular resolution signed by all Directors entitled to vote on the resolution.

		Board Meeting means a meeting of the Board (or any committee of the Board) convened and held in accordance with this agreement and the Company's constitution.



		Business means the business described in the Initial Business Plan and any other activity carried on by the Company.

		Business Day means a day that is not a Saturday, Sunday, bank holiday or public holiday in Tasmania, Australia.

		Business Plan means the 3 year program current from time to time for carrying on the Business during the current Financial Year and the next 2 Financial Years and otherwise in a form approved by the Board.

		CEO means the chief executive officer of the Company from time to time.

		Corporations Act means the Corporations Act 2001 (Cth).

		Director means a director of the Company from time to time.

		Financial Year means the 12 months from 1 July to 30 June, or other dates agreed by the Board.

		Initial Business Plan means the Business Plan adopted on the date of this agreement.

		Property Assets means any real estate or other assets transferred to the Company by:

		(a)  the University; or

		(b) an unrelated transferor.



		Reserved Matters means the matters listed in Schedule 2 as amended from time to time in accordance with clause 6.2.

		Share Capital means all of the Shares on issue.

		Shares means shares in the capital of the Company.

		Transaction Document means each of:

		(a) this agreement;

		(b) the Company's constitution;

		(c) any other agreements between the University and the Company; and

		(d) any other document that the parties agree is a transaction document.



		University means University of Tasmania  ABN 30 764 374 782, the sole member of the Company.

		University Act means the University of Tasmania Act 1992 (Tas).

		University Approval means:

		(a) the written authority of one or more of the Authorised Delegates; or

		(b) a resolution passed by the University Council.



		University Council means the governing body of the University as constituted from time to time and established by the University of Tasmania Act 1992 (TAS).

		1.2 Interpretation

		(a) the singular includes the plural and vice versa, and a gender includes other genders;

		(b) another grammatical form of a defined word or expression has a corresponding meaning;

		(c) a reference to a clause, paragraph, schedule or annexure is to a clause or paragraph of, or schedule or annexure to, this agreement, and a reference to this agreement includes any schedule or annexure;

		(d) a reference to a document or instrument includes the document or instrument as novated, altered, supplemented or replaced from time to time;

		(e) a reference to A$, $A, AUD, dollar or $ is to Australian currency and a reference to any recognised international currency symbol is to the currency represented by that symbol;

		(f) a reference to time is to Tasmania, Australia time;

		(g) a reference to a party is to a party to this agreement, and a reference to a party to a document includes the party's executors, administrators, successors and permitted assigns and substitutes;

		(h) a reference to a person includes a natural person, partnership, body corporate, association, governmental or local authority or agency or other entity;

		(i) a reference to a statute, ordinance, code or other law includes regulations and other instruments under it and consolidations, amendments, re–enactments or replacements of any of them;

		(j) a word or expression defined in the Corporations Act has the meaning given to it in the Corporations Act;

		(k) the meaning of general words is not limited by specific examples introduced by including, for example or similar expressions;

		(l) a rule of construction does not apply to the disadvantage of a party because the party was responsible for the preparation of this agreement or any part of it.



		1.3 Headings



		2. Company's purpose and powers

		2.1 Company's purpose

		2.2 Company's powers

		(a) return funds generated by the Company to the University;

		(b) guide and manage the future use and value of the Property Assets, including through the development of commercial and residential precincts in Tasmania in a manner that promotes and is consistent with:

		(i) the University's financial sustainability; and

		(ii) the social, cultural, environmental and economic welfare of the community;



		(c) devise a commercial strategy in conjunction with the University to oversee the management of the Property Assets and any tenants and facilities, including through the sale of the Property Assets, the development and implementation of master plans,...

		(d) do all things incidental or convenient in relation to the advancement of the purpose contained or referred to in clause 2.1.





		3. Authority of the Company

		(a) may not hold itself out as a partner of, or principal or agent or trustee of the University; and

		(b) except where this agreement expressly states otherwise, does not have authority to act for, or to create or assume any responsibility or obligation on behalf of the University.



		4. Party obligations

		(a) comply with this agreement; and

		(b) exercise its powers, voting rights and other rights (as far as it can by exercising those rights) to give full effect to this agreement (including the objectives in clause 2) and the rights and obligations of the parties under this agreement.



		5. Board composition and proceedings

		5.1 Board composition and proceedings

		5.2 Amendments to Board composition and proceedings

		(a) Board Approval; and

		(b) University Approval.





		6. Reserved Matters

		6.1 Approvals required for Reserved Matters

		(a) Board Approval; and

		(b) University Approval.



		6.2 Amendments to Reserved Matters

		(a) Board Approval; and

		(b) University Approval.



		6.3 Other consents required



		7. Termination

		7.1 Termination for all parties

		(a) all the parties agree in writing;

		(b) the Company is wound up by court order; or

		(c) an agreement to sell the Share Capital is completed.



		7.2 Accrued rights



		8. Paramountcy

		9. Obligations under the University Act

		10. Miscellaneous

		10.1 Alterations

		10.2 Approvals and consents

		10.3 Assignment

		10.4 Costs

		10.5 Survival

		10.6 Counterparts

		10.7 No merger

		10.8 Entire agreement

		10.9 Further action

		10.10 Severability

		10.11 Waiver

		10.12 Relationship

		10.13 Governing law and jurisdiction



		Schedule 1   – Board (clause 5)

		1. Board composition

		1.1 The Board, when fully constituted, must consist of eight Directors, including:

		(i) 4 Directors who hold current positions or immediate past positions as executives employed by the University or as a member of University Council or any of University Council’s sub-committees (University Directors), one of whom will be elected by t...

		(ii) 4 Directors who do not hold current positions or immediate past positions as executives employed by the University (Non-Executive Directors).



		1.2 The initial appointment of all Directors must receive prior University Approval.

		1.3 The University may appoint up to four University Directors from time to time with University Approval.

		1.4 The University may remove or replace any of the University Directors or Non-Executive Directors from time to time with University Approval.

		1.5 The University must give the Company notice of the appointment or removal of a Director under paragraph 1.3 or 1.4.  Any appointment or removal takes effect when the notice is given to the Company.

		1.6 Other than the initial Directors appointed in accordance with paragraph 1.2, the subsequent appointment of all Non-Executive Directors will be determined by Board Approval.

		1.7 A Non-Executive Director may appoint an alternate Director to act as a Director in his or her absence provided that the alternate Director is a person approved by Board Approval.

		1.8 A University Director may appoint an alternate Director to act as a Director in his or her absence provided that the alternate Director is a person approved by University Approval.



		2. Quorum

		2.1 When fully constituted, the quorum for a Board Meeting is six Directors, including at least two University Directors.

		2.2 If a quorum of Directors is not present within 30 minutes after the time appointed for the Board Meeting, the meeting is adjourned to the same time and place 2 Business Days later.  At the reconvened meeting, a quorum is any 2 Directors.



		Schedule 2   – Reserved Matters (clause 6.1)

		1. (Scheme Matters) Approval of any master planning in relation to the Company's objectives.

		2. (Changes to Board composition) Any amendments to the matters listed in Schedule 1.

		3. (Land titles) Any decision making in relation to the land titles of any Property Assets.

		4. (Property transaction risk) Any material decisions with respect to the Company's risk appetite for transactions regarding the Property Assets.

		5. (Delegations policy) Any formal delegations policy.

		6. (Board charters) Adopt or amend any Board charters.

		7. (Borrowing) Borrow or accept financial accommodation of any amount, except in accordance with the Business Plan.

		8. (Encumbrances) Mortgage, charge, pledge or encumber an asset or undertaking, except in accordance with the Business Plan.

		9. (Guarantee) Give or enter into a guarantee, letter of comfort or performance bond, except in accordance with the Business Plan.

		10. (Business Plan and budgets) Adopt a Business Plan which will include a commercial strategy or plan, operating model or any other operating, capital or cash budget or business financial plan.

		11. (Accounting Standards and principles) Materially alter the Accounting Standards or principles previously adopted by the Company for the preparation or presentation of individual or consolidated financial statements, except if required by law.

		12. (Balance date) Change the balance date or accounting period of the Company.

		13. (Loans) Make a loan or provide credit or other financial accommodation to a person, except in the ordinary course of business.

		14. (Dividends) Set or change the dividend or distribution policy of the Company, or declare, make or pay a dividend or other distribution.




Thanks

rrom: [

Sent: Tuesday, 15 December 2020 3:31 PM

Subject: RE: UTAS borrowing limit

i

Thanks for that, it would be much appreciated if we can get a copy of the information supplied to Tascorp.

| don’t think we had clarity on the exact timeframes last time we met, do you have anything solid you are working towards at
the moment?

Thanks,

areholder Policy and Markets Branc epartment of Treasury and Finance
www.treasury,!as.gov.au

21 Murray Street, Hobart, TAS 7000 | GPO Box 147, Hobart TAS 7001

From:

, 15 December 2020 3:08 PM

To:
Cc:
Subject: RE: UTAS borrowing limit

Hi [
| hope you guys have survived the last few weeks of GBE’s unscathed.
Since our last conversation, we have been working with Tascorp relating to a review of the University’s borrowing limit.

If its OK with you, | will forward the information that we have supplied to Tascorp to yourselves, so you can undertake your
process.

| will include summary information as relevant when | send the information across, but if you have any questions, or if you
required additional information please don’t hesitate to contact me.



Thanks

—

University of Tasmania

Private Bai 53 Hobart TAS 7001

CRICOS 00586B

rrom: [

Sent: Tuesday, 15 December 20209:12 AM
To:
Cc:
Subject: UTAS borrowing limit

Hi [}

Just checking in regarding our conversation a month or so ago.

- and | have not seen anything come through and so wanted to check when you are planning to submit information to Treasury
for review?

!!are!o !er !o IC an! |! arkets !ranch | Department of Treasury and Finance

www. sury.tas.gov.a

u
21 Mur. Ay‘Sr cet, Hosart, AS 7000 | GPO Box 147, Hobart TAS 7001

Work pattern: Full time flexible

University of Tasmania Electronic Communications Policy (December, 2014).

This email is confidential, and is for the intended recipient only. Access, disclosure, copying, distribution, or reliance on any of it by anyone
outside the intended recipient organisation is prohibited and may be a criminal offence. Please delete if obtained in error and email
confirmation to the sender. The views expressed in this email are not necessarily the views of the University of Tasmania, unless clearly
intended otherwise.
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Act Act Act Act Act Fest Fest Fest Fest Fcst Forecast
[ 2015 | 2006 | 2017 [ 2018 2019 2020 2021 2022 2023 2024 Total
Total UTAS Transformation Funding [ $ 1,533,443 [ $ 4,844,708 | $ 3,070,113 | $ 5,141,911 $ 14,590,175
Inveresk [ 2015 | 206 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024
Bridge over River $ - [$ 147,759 |$ 43046645 546,577 | $ B - |s - |$ 4,999,000
Bridge Over Road $ 500,000 | $ 1,793,000 $ 2,293,000
Link Bridge to Podium S 2,023,000 | S - S 2,023,000
landscaping/ parking S - S - S - S 2,139,000 S 2,139,000
Allowance for Student Accomm UTAS S 1,300,000 | S - S 1,300,000
s - (1 I Il | I | Il | 1
Consultant Fees (Design) $ 582,625 [$ 1,499,238 [$ 2,007,255 | $ 6,091,706 | $ 5,199,039 | $ 4,400,000 [ $ 895,000 | $ - |$ 20,674,863
Statutory & Authority Fees $ - s - S e - |S - |$ - S - s -
Construction Cost + Variations $ - |$  598307($ 5,761,560 |$ 41,966,637 | $ 59,047,106 [ $ 62,234,853 | $ 3,365,600 | $ 172,974,083
Project Contingency $ B - $ - |$  2,000,000$ 2,400,000|$ 17,400,000 [ $ 1,120,873 |$ 22,920,873
Fit Out $ B - $ - [$  3,000000[$ 3,746,000 % 3,250,000 [ $ 1,250,000 | $ 11,246,000
Newnham Costs $ B - [$ 1000|$ 525463 [$ 6,774,537 [$ 1,700,000 | $ 2,000,000 [ $ 1,000,000 [ $ 12,001,000
Inveresk Land Swap S - S - S - | - |s - |s -
Car Parking S 150,000 [ $ 1,300,000 [ $ 5,000,000 | $ B E - |$ 6450000
Project Management and Oversight $ 528871 [$ 1,155797 |$ 541,114 |$ 1,398,616 |$  2,095445|$ 1,829,668 | $ 780,622 |$ 195156 |$ 11,525,288
Other $ 54546 [$ 77,760 (S 100,000 | $ E 20,000 | $ 20,000 | $ 20,000 | $ - |3 292,312
[Total $ $ $ 1,166,042 | $ 2,737,301 | $ 11,296,651 | $ 21,532,029 [ $ 67,102,236 | $ 78,258,773 [ $ 88,719,475 [$ 6,931,629 | $ 277,817,402

|Tota| Inveresk

| $ 1,533,443 | $ 4,844,708 | $ 4,236,155 | ¢ 7,274,712 | § 11,296,651 | $ 21,532,029 [ $ 67,102,236 | $ 78,258,773 | $ 88,719,475 | $

6,931,629

$ 292,407,576
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West Park - Annual Forecast/Actual 2015 2016 2017 2018 2019 | 2020 | 2021 2022 2023 2024 TOTAL
Consultant Fees (Design) S 104,881 |S 480,346 | S 778,270 | S 2,171,228 | S 1,337,367 | S 400,000 S 5,272,092
Statutory & Authority Approvals S - S 303,382 | $ 50,000 S 353,382
Construction Cost + Variations S - S 896,157 | $ 13,950,257 | S 22,408,881 S 37,255,295
Railway Corridor, Penguin Landscaping,

Car Park Extension S - S 1,430,000 S 1,430,000
Project Contingency S - S - S - S - S -
Fit Out S - S - S 2,626,976 S 2,626,976
OEM Fitout S 101,620 | S 8,380 S 110,000
OEM Equipment S 408,678 | S 11¢,322 S 525,000
Gym in Student Accomm S - S - S -
Makers Workshop Allowance S - S 100,000 S 100,000
West Park Land S - S > S -
West Park decant S 500,000 | S 500,000 S 1,000,000
Band relocation S 100,000 | $ 400,000 | S 1,000,000 S 1,500,000
Project Management and Oversight S 49,683 | S 124,883 | S 194,076 | S 231,196 | $ 201,634 | S 117,386 S 918,858
Total S 154,564 | $ 605,229 | $ 972,346 | $ 3,398,581 | $ 17,202,935 [ $ 28,757,945 $ 51,091,603
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An Operating Expense Budget range of between $141m -
$144m is proposed for 2021 (including strategic initiatives)

The ongoing revenue uncertainty driven by COVID-19 resulted in the adoption of a revised institutional
approach to the collation of the 2021 Budget.

Due to that uncertainty, a Revenue Budget and therefore a University EBITDA and Core Operating Result will
be submitted for approval at the April 2021 Council meeting.

The motion before Council in December is to approve the 2021 budget within a narrow range of outcomes.
Should the ultimate revenue projection vary from the range, we will review expenditure budgets and re-submit

for re-approval in April 2021.

Non-salary savings initiatives:

For 2020, the University is on track to achieve the $30m operaling expense savings target established for this year.

These savings have been achieved, in part, though opportunities presented by COVID 19 such as reduced activity
on campus, mothballing of buildings, consulting, entertainment and travel savings.

The target was set to achieve similar reductions of $25 - $30m from the prior 2021 plan, but in a sustainable way.

Savings of $26.1m have been identified prior to incorporating the estimated investment required in the evolving
Return to Campus plan ($3.2m).

Table 1 — Operating Expenses

Savings
Proposed 2021 from

2018 2019 2020F 2021 B Plan  Prior Plan

Other Expenses 113.( 126.6 138.0 138.8 116.6 126.8 145.0 18.2
Strategic Investments 145 15.2 15.7 16.2 16.2 15.2 19.7 4.5
Operating Expenses [27.5 141.8 153.7 155.0 132.8 142.0 164.7 22.7

% Movement 11.2% 8.4% 0.8% -14.3% 6.9% -13.8%




In 2021 Operating Expenditure savings of $22.8m compared to
the prior 2021 plan are targeted

Chart 1 — 2021 Operating Expense Savings




Salaries - Continuing
Salaries - Casual

MAA - Building - Operating
MAB - Professional & Advis
MAC - Equipment & Referenc
MAD - IT & Communication C
MAE - Repairs & Maintenanc
MAF - Promotions, Events &
MAG - Scholarships

MAH - Travel & Related Cos
MAI - Training & Employee
MAIJ - Agents Commmissions
MAK - Collaborative Res Pa
MAO - Other

Total Expenses

MAA - Building - Operating
MAB - Professional & Advis
MAC - Equipment & Referenc
MAD - IT & Communication C
MAE - Repairs & Maintenanc
MAF - Promotions, Events &
MAG - Scholarships

MAH - Travel & Related Cos
MAI - Training & Employee
MAJ - Agents Commmissions
MAK - Collaborative Res Pa
MAQO - Other

2019
275230
31257
306487

21,784
16,161
9,146
20,675
12,461
8,438
4,298
8,921
5,315
10,480
0
21,128
138,809

445,296

2020
287901
27313
315214

20,469
12,230
8,642
20,673
8,752
6,587
4,501
1,842
2,045
9,416
20
207400
115,577

430,791

2021
281990
25350
307340

22,102
11,768
9,697
24,800
9,451
11,612
6,503
2,985
3,004
6,326
0

18,455

126,764

434,104

2020 YTD (to end of Nov)

19,149,198
10,294,834
7,628,221
18,675,654
7,267,683
4,049,126
3,872,548
1,455,403
1,402,553
9,215,161
40,000
17,467,279
100,517,660

Record 43



Attachment 1 for Pay Run: 20/2020
Institution Payment Summary - 2020
Institution: University of Tasmania
Date for Current Payment: 22-Oct-2020
Date for Next Payment: 05-Nov-2020

Record 44

A B C D E F G H 1

Previously Cumulative Next

Determined Payment Total Payment Total Previous Payment

Amount in Current Year |Total Determined| Proportion | YTD (inc current | Payments (excl, Current Proportion | Estimated Next

Program Name Current Year Variations Amount [A+B] % payment) [CxD] |currerit payment) | Payment [E-F] % Payment [CxH]

Higher Education Support Act 2003
Assistance to Students
Higher Education Loan Program (HELP) Liability 120,852,005.00 0.00 120,852,005.00 84.00 101,515,684.00 96,681,604.00 4,834,080.00 4.00 4,834,080.00
FEE-HELP Advance 4,397,548.00 0.00 4,397,548.00 34.00 3,693,940.00 3,518,038.00 175,902.00 4.00 175,902.00
OS-HELP Advance 1,428,648.00 0.00 1,428,648.00 100.00 1,428,648.00 1,428,648.00 0.00 0.00 0.00
SA-HELP Advance 1,472,710.00 0.00 1,472,710.00 £4.00 1,237,076.00 1,178,168.00 58,908.00 4.00 58,909.00
HECS-HELP Advances Up-front Payment Receipts -43,506,722.00 0.00 -43,506,722.00 84.00 -36,545,646.00 -34,805,378.00 -1,740,268.00 4.00 -1,740,269.00
Sub-Total 84,644,189.00 0.00 84,644,189.00 71,329,702.00 68,001,080.00 3,328,622.00 3,328,622.00
Previous Year Payments
2005 - Higher Education Loan Program (HELP) Liability 0.00 0.00 0.00 100.00 0.00 0.00 0.00 0.00 0.00
2008 - Higher Education Loan Program (HELP) Liability 0.00 0.00 0.00 100.00 0.00 0.00 0.00 0.00 0.00
2009 - Higher Education Loan Program (HELP) Liability 0.00 0.00 0.00 100.00 0.00 0.00 0.00 0.00 0.00
2010 - Higher Education Loan Program (HELP) Liability 0.00 0.00 0.00 100.00 0.00 0.00 0.00 0.00 0.00
2011 - Higher Education Loan Program (HELP) Liability 0.00 0.00 0.00 100.00 0.00 0.00 0.00 0.00 0.00
2012 - Higher Education Loan Program (HELP) Liability 0.00 0.00 0.00 100.00 0.00 0.00 0.00 0.00 0.00
2013 - Higher Education Loan Program (HELP) Liability 0.00 0.00 0.00 100.00 0.00 0.00 0.00 0.00 0.00
2014 - Higher Education Loan Program (HELP) Liability 0.00 0.00 0.00 100.00 0.00 0.00 0.00 0.00 0.00
2015 - Higher Education Loan Program (HELP) Liability 0.00 0.00 0.00 100.00 0.00 0.00 0.00 0.00 0.00
2016 - Higher Education Loan Program (HELP) Liability 0.00 0.00 0.00 100.00 0.00 0.00 0.00 0.00 0.00
2017 - Higher Education Loan Program (HELP) Liability 0.00 0.00 0.00 100.00 0.00 0.00 0.00 0.00 0.00
2018 - Higher Education Loan Program (HELP) Liability 0.00 0.00 0.00 100.00 0.00 0.00 0.00 0.00 0.00
2019 - Higher Education Loan Program (HELP) Liability 0.00 0.00 0.00 100.00 0.00 0.00 0.00 0.00 0.00
Sub-Total 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Grants for Higher Education Assistance
Regional Loading 10,168,793.00 0.00 10,168,793.00 84.00 8,541,786.00 8,135,034.00 406,752.00 4.00 406,752.00
Enabling Loading 0.00 1,628,160.00 1,628,160.00 84.00 1,367,654.00 0.00 1,367,654.00 4.00 65,127.00
Medical Student Loading 708,327.00 0.00 708,327.00 84.00 594,995.00 566,662.00 28,333.00 4.00 28,333.00
Allocated Places Advance 55,638,843.00 0.00 55,638,843.00 84.00 46,736,628.00 44,511,074.00 2,225,554.00 4.00 2,225,554.00
Non Designated Courses Advance 155,082,979.00 0.00 155,082,979.00 84.00 130,269,702.00 124,066,383.00 6,203,319.00 4.00 6,203,320.00
Sub-Total 221,598,942.00| 1,628,160.00| 223,227,102.00 187,510,765.00| 177,279,153.00| 10,231,612.00 8,929,086.00
Other Grants
Australian Disability Clearinghouse on Education & Training 152,000.00 0.00 152,000.00 100.00 152,000.00 152,000.00 0.00 0.00 0.00
Jobs & Growth in Tasmania Education-Driven Economic Revitalisatioi of L 10,000,000.00 0.00 10,000,000.00 100.00 10,000,000.00 10,000,000.00 0.00 0.00 0.00
National Institutes Funding 7,964,000.00 0.00 7,964,000.00 84.00 6,689,760.00 6,371,200.00 318,560.00 4.00 318,560.00
Superannuation Programme - Scheduled Payiments 587,438.00 0.00 587,438.00 84.00 493,448.00 469,950.00 23,498.00 4.00 23,497.00




Research Support Program 21,957,533.00 0.00 21,957,533.00 84.00 18,444,328.00 17,566,026.00 878,302.00 4.00 878,301.00
Access and Participation Fund 6,364,479.00 0.00 6,364,479.00 84.00 5,346,162.00 5,091,583.00 254,579.00 4.00 254,580.00
Sub-Total 47,025,450.00 0.00]  47,025,450.00 41,125,698.00]  39,650,759.00, 1,474,939.00 1,474,938.00
Commonwealth Scholarships
[ Research Training Program | 25,009,391.00] 0.00] 25,009,391.00] 84.00] 21,007,888.00] 20,007,513.00/ 1,000,375.00] 4.00] 1,000,376.00]
[Sub-Total | 25,009,391.00] 0.00[  25,009,391.00] | 21,007,888.00] 20,007,513.001 1,000,375.00] | 1,000,376.00]

Total(excl GST)

320,974,053.00

304,938,505.00

16,035,548.00

14,733,022.00

Total(GST)

0.00

0.00

0.00

0.00

Total(inc GST)

320,974,053.00

304,938,505.00,

16,035,548.00

14,733,022.00

Grand Total(excl GST)

320,974,053.00

304,938,505.00

16,035,548.00

14,733,022.00

Grand Total(GST)

0.00

0.00

0.00

0.00

Grand Total(inc GST)

320,974,053.00

304,938,505.00

16,035,548.00

14,733,022.00




Attachment 1 for Pay Run: 21/2020
Institution Payment Summary - 2020
Institution: University of Tasmania

Date for Current Payment: 05-Nov-2020
Date for Next Payment: 19-Nov-2020

A B C D E F G H 1

Previously Cumulative Next

Determined Current Payment Total Payment Total Previous Payment

Amount in Year Total Determined | Proportion | YTD (inc current | Payments (excl, Current Proportion | Estimated Next

Program Name Current Year Variations [ Amount [A+B] % payment) [CxD] [current payment)| Payment [E-F] % Payment [CxH]

Higher Education Support Act 2003
Assistance to Students
Higher Education Loan Program (HELP) Liability 120,852,005.00 0.00 120,852,005.00 88.00 106,349,764.00 101,515,684.00 4,834,080.00 4.00 4,834,081.00
FEE-HELP Advance 4,397,548.00 0.00 4,397,548.00 88.00 3,869,842.00 3,693,940.00 175,902.00 4.00 175,902.00
OS-HELP Advance 1,428,648.00 0.00 1,428,648.00 100.00 1,428,648.00 1,428,648.00 0.00 0.00 0.00
SA-HELP Advance 1,472,710.00 0.00 1,472,710.00 88.00 1,295,985.00 1,237,076.00 58,909.00 4.00 58,908.00
HECS-HELP Advances Up-front Payment Receipts -43,506,722.00 0.00 -43,506,722.00 88.00 -38,285,915.00 -36,545,646.00 -1,740,269.00 4.00 -1,740,269.00
Sub-Total 84,644,189.00 0.00 84,644,189.00 74,658,324.00 71,329,702.00 3,328,622.00 3,328,622.00
Previous Year Payments
2005 - Higher Education Loan Program (HELP) Liability 0.00 0.00 0.00 100.00 0.00 0.00 0.00 0.00 0.00
2008 - Higher Education Loan Program (HELP) Liability 0.00 0.00 0.00 100.00 0.00 0.00 0.00 0.00 0.00
2009 - Higher Education Loan Program (HELP) Liability 0.00 0.00 0.00 100.00 0.00 0.00 0.00 0.00 0.00
2010 - Higher Education Loan Program (HELP) Liability 0.00 0.00 0.00 100.00 0.00 0.00 0.00 0.00 0.00
2011 - Higher Education Loan Program (HELP) Liability 0.00 0.00 0.00 100.00 0.00 0.00 0.00 0.00 0.00
2012 - Higher Education Loan Program (HELP) Liability 0.00 0.00 0.00 100.00 0.00 0.00 0.00 0.00 0.00
2013 - Higher Education Loan Program (HELP) Liability 0.00 0.00 0.00 100.00 0.00 0.00 0.00 0.00 0.00
2014 - Higher Education Loan Program (HELP) Liability 0.00 0.00 0.00 100.00 0.00 0.00 0.00 0.00 0.00
2015 - Higher Education Loan Program (HELP) Liability 0.00 0:00 0.00 100.00 0.00 0.00 0.00 0.00 0.00
2016 - Higher Education Loan Program (HELP) Liability 0.00 0.00 0.00 100.00 0.00 0.00 0.00 0.00 0.00
2017 - Higher Education Loan Program (HELP) Liability 0.00 0.00 0.00 100.00 0.00 0.00 0.00 0.00 0.00
2018 - Higher Education Loan Program (HELP) Liability 0.00 0.00 0.00 100.00 0.00 0.00 0.00 0.00 0.00
2019 - Higher Education Loan Program (HELP) Liability 0.00 0.00 0.00 100.00 0.00 0.00 0.00 0.00 0.00
Sub-Total 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Grants for Higher Education Assistance
Regional Loading 10,168,793.00 0.00 10,168,793.00 88.00 8,948,538.00 8,541,786.00 406,752.00 4.00 406,752.00
Enabling Loading 1,628,160.00 0.00 1,628,160.00 88.00 1,432,781.00 1,367,654.00 65,127.00 4.00 65,126.00
Medical Student Loading 708,327.00 0.00 708,327.00 88.00 623,328.00 594,995.00 28,333.00 4.00 28,333.00
Allocated Places Advance 55,638,843.00 0.00 55,638,843.00 88.00 48,962,182.00 46,736,628.00 2,225,554.00 4.00 2,225,554.00
Non Designated Courses Advance 155,082,979.00 0.00 155,082,979.00 88.00 136,473,022.00 130,269,702.00 6,203,320.00 4.00 6,203,319.00
Sub-Total 223,227,102.00 0.00f 223,227,102.00 196,439,851.00] 187,510,765.00 8,929,086.00 8,929,084.00
Other Grants
Australian Disability Clearinghouse on Education & Training 152,000.00 0.00 152,000.00 100.00 152,000.00 152,000.00 0.00 0.00 0.00
Jobs & Growth in Tasmania Education-Driver Economic Revitalisatioii of 10,000,000.00 0.00 10,000,000.00 100.00 10,000,000.00 10,000,000.00 0.00 0.00 0.00
National Institutes Funding 7,964,000.00 0.00 7,964,000.00 88.00 7,008,320.00 6,689,760.00 318,560.00 4.00 318,560.00
Superannuation Programme - Scheduled Payiments 587,438.00 0.00 587,438.00 88.00 516,945.00 493,448.00 23,497.00 4.00 23,498.00




Research Support Program 21,957,533.00 0.00 21,957,533.00 88.00 19,322,629.00 18,444,328.00 578,301.00 4.00 878,301.00
Access and Participation Fund 6,364,479.00 0.00 6,364,479.00 88.00 5,600,742.00 5,346,162.00 254,580.00 4.00 254,579.00
Sub-Total 47,025,450.00 0.00[  47,025,450.00 42,600,636.00]  41,125,698.00]  1,474,938.00 1,474,938.00
Commonwealth Scholarships
[ Research Training Program | 25,009,391.00] 0.00] 25,009,391.00] 88.00] 22,008,264.00] 21,007,8588.00]  1,000,376.00] 4.00] 1,000,376.00]
[Sub-Total | 25,009,391.00] 0.00] 25,009,391.00] |  22,008,264.00] 21,007,388.00] 1,000,376.00] | 1,000,376.00]

14,733,020.00

335,707,075.00

320,974,053.00

14,733,022.00

0.00

Total(excl GST)

0.00

0.00

0.00

Total(GST)

335,707,075.00

320,974,053.00

14,733,022.00

14,733,020.00

Total(inc GST)

Grand Total(excl GST)

335,707,075.00

320,974,053.00
0.00

14,733,022.00
0.00

14,733,020.00
0.00

0.00

Grand Total(GST)

335,707,075.00

320,974,053.00

14,733,022.00

14,733,020.00

Grand Total(inc GST)
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Membership Rules

Relating to UTAS Properties Pty Ltd

UTAS Properties Pty Ltd (Company)

and

University of Tasmania (University)



Membership Rules

Relating to UTAS Properties Pty Ltd

Details

Agreed terms

1. Defined terms & interpretation

1.1 Defined terms

1.2 Interpretation

1.3 Headings

2, Company's objectives

2.1 Company's purpose

2.2 Company's objectives

3. Authority of the Company

4, Party obligations

5. Board composition and proceedings
5.1 Board composition and proceedings

5.2 Amendments to Board composition and proceedings
6. Reserved Matters

6.1 Approvals required for Reserved Matters
6.2 Amendments to Reserved Matters

6.3 Other consents required

7. Termination

71 Termination for all parties

7.2 Accrued rights

8. Paramountcy

9. Obligations under the University Act
10. Miscellaneous

10.1  Alterations

10.2  Approvals and consents

10.3  Assignment

104 Costs

10.5 Survival

10.6  Counterparts

10.7 No merger

10.8 Entire agreement

10.9  Further action

10.10 Severability

10.11  Waiver

10.12 Relationship

10.13 Governing law and jurisdiction

Schedule 1 — Board (clause 5)
Schedule 2 — Reserved Matters (clause 6.1)
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Details

Date
Parties
Name UTAS Properties Pty Ltd ACN 636 735 834
Short form name Company
Notice details University of Tasmania
Churchill Avenue
Hobart TAS 7005
Attention: Rufus Black
Name University of Tasmania
ABN 30764 374 782
Short form name University
Notice details University of Tasmania
Churchill Avenue
Hobart TAS 7005
Attention: Rufus Black
Background
A The Company was registered on 10 October 2019 and is a wholly owned company of the
University.
B This agreement has been eniered into pursuant to the Company's constitution.

The Company and the University have agreed that:
(i) the composition of the Board; and
(i) the process for approving Reserved Matters,

will be as set out in the terms of this agreement.



Agreed terms

1.1

Defined terms & interpretation

Defined terms
In this agreement:

Accounting Standards means:

(a) accounting standards approved under the Corporations Act and its requirements about the
preparation and contents of accounts; and

(b) generally accepted accounting principles, policies, practices and procedures in Australia.
Authorised Delegates means:

(a) the Vice-Chancellor and President of the University Council; or

(b) the Chief Operating Officer of the University.

who have each been authorised to act on behalf of the University in relation to this agreement.
Board means the board of directors of the Company as constituted from time to time.

Board Approval means:

(a) a resolution passed by all Directors present at the reievant meeting of Directors entitled to
vote on the resolution; or

(b) a written circular resolution signed by all Directors entitied to vote on the resolution.

Board Meeting means a meeting of the Board (or any committee of the Board) convened and
held in accordance with this agreement and the Company's constitution.

Business means the business described in the Initial Business Plan and any other activity carried
on by the Company.

Business Day means a day that is not a Saturday, Sunday, bank holiday or public holiday in
Tasmania, Australia.

Business Plan means the 3 year program current from time to time for carrying on the Business
during the current Financial Year and the next 2 Financial Years and otherwise in a form
approved by the Board.

CEO means the chief executive officer of the Company from time to time.

Corporations Act means the Corporations Act 2001 (Cth).

Director imieans a director of the Company from time to time.

Financial Year means the 12 months from 1 July to 30 June, or other dates agreed by the Board.
Initia! Business Plan means the Business Plan adopted on the date of this agreement.
Property Assets means any real estate or other assets transferred to the Company by:

(a) the University; or

(b) an unrelated transferor.

Reserved Matters means the matters listed in Schedule 2 as amended from time to time in
accordance with clause 6.2.

Share Capital means all of the Shares on issue.
Shares means shares in the capital of the Company.
Transaction Document means each of:

(a this agreement;
b

c)

any other agreements between the University and the Company; and

)
) the Company's constitution;
d)

(
(
(

any other document that the parties agree is a transaction document.



1.2

1.3
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2.2

University means University of Tasmania ABN 30 764 374 782, the sole member of the
Company.

University Act means the University of Tasmania Act 1992 (Tas).

University Approval means:

(a) the written authority of one or more of the Authorised Delegates; or

(b) a resolution passed by the University Council.

University Council means the governing body of the University as constituted from time to time
and established by the University of Tasmania Act 1992 (TAS).

Interpretation
In this agreement, except where the context otherwise requires:

(a) the singular includes the plural and vice versa, and a gender includes other genders;
(b) another grammatical form of a defined word or expression has a corresponding meaning;

(c) a reference to a clause, paragraph, schedule or annexure is to a clause or paragraph of,
or schedule or annexure to, this agreement, and a reference to this agreement includes
any schedule or annexure;

(d) a reference to a document or instrument includes the document or instrument as novated,
altered, supplemented or replaced from time to time;

(e) a reference to A$, $A, AUD, dollar or $ is to Australian currency and a reference to any
recognised international currency symbol is to the currency represented by that symbol;

) a reference to time is to Tasmania, Australia fime;

(9) a reference to a party is to a party to this agreement, and a reference to a party to a
document includes the party's executors, administrators, successors and permitted
assigns and substitutes;

(h) a reference to a person includes a natural person, partnership, body corporate,
association, governmental or local authority or agency or other entity;

(i) a reference to a statute, ordinance, code or other law includes regulations and other
instruments under it and consolidations, amendments, re—enactments or replacements of
any of them;

) a word or expression defined in the Corporations Act has the meaning given to it in the

Corporations Act;

(k) the meaning of general words is not limited by specific examples introduced by including,
for example or similar expressions;

(1 a rule of construction does not apply to the disadvantage of a party because the party was
responsible for the preparation of this agreement or any part of it.

Headings
Headings are for ease of reference only and do not affect interpretation.

Company's purpose and powers

Company's purpose

The Company has been established pursuant to section 6(g) of the University Act and is a not-for-
profit, non-political entity established and located in Australia for the sole purpose of furthering the
functions of the University as set out in the University Act.

Company's powers

In furtherance of the Company's purpose set out in clause 2.1, the Company may, without
limitation, exercise the following powers:

(a) return funds generated by the Company to the University;
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6.2

(b) guide and manage the future use and value of the Property Assets, including through the
development of commercial and residential precincts in Tasmania in a manner that
promotes and is consistent with:

0] the University's financial sustainability; and
(ii) the social, cultural, environmental and economic welfare of the community;

(c) devise a commercial strategy in conjunction with the University to oversee the
management of the Property Assets and any tenants and facilities, including through the
sale of the Property Assets, the development and implementation of master plans,
subdivisions and land use designations and the integration of development partners; and

(d) do all things incidental or convenient in relation to the advancement of the purpose
contained or referred to in clause 2.1.

Authority of the Company
The Company:

(a) may not hold itself out as a partner of, or principal or agent or trustee of the University;
and

(b) except where this agreement expressly states otherwise, does not have authority to act
for, or to create or assume any responsibility or obligation on behali of the University.

Party obligations
Each party must:

(a) comply with this agreement; and

(b) exercise its powers, voting rights and other rights (as far as it can by exercising those
rights) to give full effect to this agreement (including the objectives in clause 2) and the
rights and obligations of the parties under this agreement.

Board composition and proceedings

Board composition and proceedings

The University must exercise its rights as a member of the Company to ensure the Board is
composed in accordance with Schedule 1.

Amendments to Board composition and proceedings
The matters listed in Schedule 1 may be amended from time to time with:

(a) Board Approval; and
(b) University Approval.

Reserved Matters

Approvals required for Reserved Matters

The Company may only undertake, or commit to undertake, any one or more of the Reserved
Matters listed in Schedule 2 with:

(a) Board Approval; and
(b) University Approval.

Amendments to Reserved Matters
The list of Reserved Matters in Schedule 2 may be amended from time to time with:

(a) Board Approval; and
(b) University Approval.



6.3  Other consents required

Clauses 6.1 and 6.2 are without prejudice to any other consent or approval required under the
Corporations Act or the Company's constitution for any matter requiring a Board Approval.

7. Termination

71 Termination for all parties
Subject to clause 7.2, this agreement terminates automatically if:
(a) all the parties agree in writing;
(b) the Company is wound up by court order; or

(c) an agreement to sell the Share Capital is completed.

7.2  Accrued rights
Termination of this agreement is without prejudice to any accrued rights of the parties.

8.  Paramountcy

This agreement prevails over any inconsistent clause in the Company's constitution and the
Company's constitution must, if requested by the University, be amended to remove any
inconsistency as soon as it become aware of it.

9.  Obligations under the University Act

This agreement does not alter the obligations of the University to comply with any obligations
imposed under the University Act, including but not limited to obligations to obtain the written
approval of the treasurer before exercising iis power to borrow money.

10. Miscellaneous

10.1 Alterations

This agreement may only be altered in accordance with a University Approval and in writing
signed by each party.

10.2 Approvals and conseriis

Except where this agreement expressly states otherwise, a party may, in its discretion, give
conditionally or unconditionally or withhold any approval or consent under this agreement.

10.3 Assignment

A party may only assign this agreement or a right under this agreement with the prior written
consent of each other party.

10.4 Costs

Each party must pay its own costs of negotiating, preparing and executing a Transaction
Document and any instrument or document executed to give effect to a Transaction Document.

10.5 Survival

Any indemnity or obligation of confidence under this agreement is independent and survives
termination of this agreement. Any other term by its nature intended to survive termination of this
agreement survives termination of this agreement.

10.6 Counterparts

This agreement may be executed in counterparts. All executed counterparts constitute one
document.



10.7

10.8

10.9

10.10

10.11

10.12

10.13

No merger

The rights and obligations of the parties under this agreement do not merge on completion of any
transaction contemplated by this agreement.

Entire agreement

This agreement together with the Transaction Documents constitute the entire agreement
between the parties in connection with their subject matter and supersede all previous
agreements or understandings between the parties in connection with their subject matter.

Further action

Each Party must do, at its own expense, everything reasonably necessary (including executing
documents) to give full effect to this agreement and any transactions contemplated by it.

Severability

Part or all of a provision of this agreement that is illegal or unenforceable may be severed from
this agreement and the remaining parts of the provision or provisions of this agreement continue
in force.

Waiver

A party does not waive a right, power or remedy if it fails to exercise or delays in exercising the
right, power or remedy. A single or partial exercise of a right, power or remedy does not prevent
another or further exercise of that or another right, power or remedy. A waiver of a right, power or
remedy must be in writing and signed by the party giving the waiver.

Relationship

Unless expressly stated, this agreement does not create a relationship of employment, trust,
agency or partnership between the parties.

Governing law and jurisdiction

This agreement is governed by the law of Tasmania and each party irrevocably and
unconditionally submits to the non—exclusive jurisdiction of the courts of Tasmania.



Schedule 1 — Board (clause 5)

1.2
1.3

1.4

1.5

1.6

1.7

1.8

2.2

Board composition
The Board, when fully constituted, must consist of eight Directors, including:

(i) 4 Directors who hold current positions or immediate past positions as executives
employed by the University or as a member of University Council or any of
University Council’s sub-committees (University Directors), one of whom will be
elected by the Directors as chairperson; and

(ii) 4 Directors who do not hold current positions or immediate past positions as
executives employed by the University (Non-Executive Directors).

The initial appointment of all Directors must receive prior University Approval.

The University may appoint up to four University Directors from time to time with University
Approval.

The University may remove or replace any of the University Directors or Non-Executive Directors
from time to time with University Approval.

The University must give the Company notice of the appointment or removal of a Director under
paragraph 1.3 or 1.4. Any appointment or removal takes effect when the notice is given to the
Company.

Other than the initial Directors appointed in accordance with paragraph 1.2, the subsequent
appointment of all Non-Executive Directors will be determined by Board Approval.

A Non-Executive Director may appoint an alternate Director to act as a Director in his or her
absence provided that the alternate Director is a person approved by Board Approval.

A University Director may appoint an alternate Director {0 act as a Director in his or her absence
provided that the alternate Director is a person approved by University Approval.

Quorum

When fully constituted, the quorum for a Board Meeting is six Directors, including at least two
University Directors.

If a quorum of Directors is not present within 30 minutes after the time appointed for the Board
Meeting, the meeting is adjourned to the same time and place 2 Business Days later. At the
reconvened meeting, a quorum is any 2 Directors.



Schedule 2 — Reserved Matters (clause 6.1)

1. (Scheme Matters) Approval of any master planning in relation to the Company's objectives.

2. (Changes to Board composition) Any amendments to the matters listed in Schedule 1.

3. (Land titles) Any decision making in relation to the land titles of any Property Assets.

4, (Property transaction risk) Any material decisions with respect to the Company's risk appetite
for transactions regarding the Property Assets.

5. (Delegations policy) Any formal delegations policy.
(Board charters) Adopt or amend any Board charters.

7. (Borrowing) Borrow or accept financial accommodation of any amount, except in accordance
with the Business Plan.

8. (Encumbrances) Mortgage, charge, pledge or encumber an asset or undertaking, except in
accordance with the Business Plan.

9. (Guarantee) Give or enter into a guarantee, letter of comfort or performance bond, except in
accordance with the Business Plan.

10. (Business Plan and budgets) Adopt a Business Plan which will inciude a commercial strategy or
plan, operating model or any other operating, capital or cash budget or business financial plan.

11. (Accounting Standards and principles) Materially alter the Accounting Standards or principles
previously adopted by the Company for the preparation or presentation of individual or
consolidated financial statements, except if required by law.

12. (Balance date) Change the balance date or accounting period of the Company.

13. (Loans) Make a loan or provide credit or other financial accommodation to a person, except in the
ordinary course of business.

14. (Dividends) Set or change the dividend or distribution policy of the Company, or declare, make or

pay a dividend or other distribution.
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Reponses are below, hopefully this meets your requirements, give me a call to discuss if needed, I’'m on leave next week, but
I'll be happy to take call with a view to having all information to you as expeditiously as possible.

| have attached the paper seeking approval regarding the $200m debt facility this was approved at the Council meeting
without amendment.

| have also attached the 2019 annual accounts (Tascorp had received these earlierin the year as required under the MLFA) this
sets out the details of “other debt like obligations” that include leases, and Guarantees that are outstanding, refer to Note 13
of the accounts for details. Throughout 2020 the value of these has not materially changed, with the exception that our credit
card facility has been reduced to $4m. We are working on refreshing these numbers as part of the year end process, in
summary

e Lease Liabilities = $16m

e Abank Guarantee relating to AMC Search of S1m {which is matched with a Term deposit for the same amount)

e Remaining bank guarantees of $414k, (this was reaffirmed with CBA in September)

At the moment, our borrowing limit is $200m, which includes an overdraft facility with Tascorp of $75m and two pieces of
term debt, totalling $125m, these both mature in March 2023 and are for a quantum, and at a rate as listed below;

® $593.6m—5.11%

® 33.4m-—1.66%

As at today, the overdraft remains undrawn, and is forecast to remain undrawn at the end of the year. Leaving our total
borrowings at $125m

| hope this covers things off, again, if you need more information, or have questions on the items you already have, please let
me know

Thanks

University ol Tasmania

Private Bai 53 Hobart TAS 7001
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INCOME STATEMENT
for the year ended 31 December 2019

Consolidated

Parent entity

2019 2018 2019 2018
Notes $'000 $'000 $'000 $'000
REVENUE AND INCOME FROM CONTINUING OPERATIONS
Australian Government financial assistance
Australian Government grants 2.1 370,542 372,143 370,542 372,143
HELP - Australian Government payments 21 72,422 78,943 72,422 78,943
State and local government financial assistance 2.2 23,730 24,626 23,730 24,626
HECS-HELP - student payments 7,615 6,627 7,615 6,627
Fees and charges 2.3 166,713 144,653 165,526 143,617
Consultancy and contracts 2.4 28,991 30,173 28,991 30,173
Other income and revenue 2.5 27,407 43,559 22,997 96,543
Investment income (net gains/losses) 3 78,551 11,736 76,436 11,310
Gain on disposal of assets 1,071 - 1,071 -
Total revenue and income from continuing operations 777,042 712,460 769,330 763,982
EXPENSES FROM CONTINUING OPERATIONS
Employee related expenses 41 410,665 379,860 405,813 375,532
Depreciation and amortisation 9,10 40,179 34,960 39,941 34,678
Repairs and maintenance 16,421 17,483 16,372 17,452
Borrowing costs 4.2 6,221 4,972 6,221 4,972
Impairment of assets 4.3 149 6,593 149 6,593
Loss on disposal of assets - 126 - 126
Other expenses 4.4 229,936 209,337 228,463 205,561
Total expenses from continuing operations 703,570 653,331 696,959 644,914
Net result from continuing operations 73,472 59,129 72,371 119,068
Items that will not be reclassified to profit or loss
Gain/(loss) on revaluation of property, plant and equipment 9,11 178 - 178 -
Net actuarial gains/(losses) in respect of superannuation plans 27(c) 225 (85) 225 (85)
Total comprehensive income 73,875 59,044 72,774 118,983
This statement should be read in conjunction with the accompanying notes.
The above Income Statement has been prepared in accordance with Australian Accounting Standards.
The summary below provides a breakdown of the composition of the net result as it relates to the University.
It should not be interpreted that noting these key components in any way draws attention away from the statutory total result.
Consolidated Parent entity
KEY COMPONENTS OF THE RESULT 2019 2018 2019 2018
$'000 $'000 $'000 $'000
The following reconciliation highlights the key components of the University result:
Result from core activities * (1,909) (3,630) (895) (1,469)
Net movements in statutory funds (excluding investment allocations) (2,025) 23,398 (2,025) 23,398
Investment income (interest and dividends) 14,172 26,348 13,748 25,890
Realised gains/(losses) on investments 4,259 52 4,155 66
Unrealised gains/(losses) on investments 60,120 (14,664) 58,533 (14,646)
Borrowing costs (6,221) (4,972) (6,221) (4,972)
Capital grants 17,774 23,037 17,774 23,037
Net Settlement of Insurance Claim (1,582) 4,617 (1,582) 4,617
Transfer of assets from the University of Tasmania Foundation Fund - - - 58,203
Other non operating income - 6,906 - 6,906
Restructuring costs (11,116) (1,962) (11,116) (1,962)
Net result from continuing operations 73,472 59,129 72,371 119,068

* The core activities of the University are:
- learning and teaching;
- research, knowledge transfer and research training;
- community engagement; and
- activities incidental to undertaking the above.
Restructure programs are not included.





STATEMENT OF FINANCIAL POSITION

as at 31 December 2019

Consolidated

Parent entity

2019 2018 2019 2018

Notes $'000 $'000 $'000 $'000
ASSETS
CURRENT ASSETS
Cash and cash equivalents 5 18,926 37,092 15,355 33,877
Receivables 6 28,627 28,713 29,498 29,616
Contract assets 2.6(d), 6 5,267 - 5,267 -
Other financial assets 7 7,799 14,280 7,730 14,165
Inventories 755 701 755 701
Other non-financial assets 8 14,654 10,256 14,594 10,182
Total current assets 76,028 91,042 73,199 88,541
NON-CURRENT ASSETS
Receivables 6 6,673 6,580 6,673 6,580
Other financial assets 7 434,783 389,974 426,431 383,270
Property, plant and equipment 9 826,421 667,732 825,675 666,734
Intangible assets 10 52,692 51,220 52,680 51,220
Service concession assets 11 142,903 140,824 142,903 140,824
Total non-current assets 1,463,472 1,256,330 1,454,362 1,248,628
Total assets 1,539,500 1,347,372 1,527,561 1,337,169
LIABILITIES
CURRENT LIABILITIES
Trade and other payables 12 37,631 30,600 37,145 30,661
Borrowings 13 71,348 - 71,348 -
Contract liabilities 2.6(d) 63,357 24,417 63,257 24,356
Provisions 14 68,534 62,359 67,594 61,467
Other liabilities 15 19,947 18,334 19,947 18,334
Total current liabilities 260,817 135,710 259,291 134,818
NON-CURRENT LIABILITIES
Borrowings 13 138,291 93,600 138,291 93,600
Contract liabilities 2.6(d) 39,025 - 39,025 -
Provisions 14 25,646 25,074 25,598 25,027
Other liabilities 15 117,635 121,626 117,635 121,626
Total non-current liabilities 320,597 240,300 320,549 240,253
Total liabilities 581,414 376,010 579,840 375,071
Net assets 958,086 971,362 947,721 962,098
EQUITY
Statutory funds 16 120,111 196,900 120,111 196,900
Reserves 16 217,278 217,100 217,278 217,100
Retained earnings 16 620,697 557,362 610,332 548,098
Total equity 958,086 971,362 947,721 962,098

This statement should be read in conjunction with the accompanying notes.





STATEMENT OF CHANGES IN EQUITY
for the year ended 31 December 2019

Statutory Retained

Consolidated Notes funds Reserves earnings Total

$'000 $'000 $'000 $'000
Balance at 1 January 2018 173,541 217,100 521,677 912,318
Net result 16 - 59,129 59,129
Transfer to statutory funds 16 23,359 - (23,359) -
Other comprehensive income 16 - - (85) (85)
Total comprehensive income 23,359 - 35,685 59,044
Balance at 31 December 2018 196,900 217,100 557,362 971,362
Balance at 1 January 2019 196,900 217,100 557,362 971,362
Retrospective changes 1.9.1 (87,151) - - (87,151)
Balance as restated 109,749 217,100 557,362 884,211
Net result 16 - - 73,472 73,472
Transfer to statutory funds 16 10,362 - (10,362) -
Gain/(loss) on revaluation of property, plant and equipment 16 - 178 - 178
Other comprehensive income 16 - - 225 225
Total comprehensive income 10,362 178 63,335 73,875
Balance at 31 December 2019 120,111 217,278 620,697 958,086

Statutory Retained

Parent Entity funds Reserves earnings Total

$'000 $'000 $'000 $'000
Balance at 1 January 2018 114,786 217,100 511,229 843,115
Net result 16 - - 119,068 119,068
Transfer to statutory funds 16 23,910 - (23,910) -
Transfer of assets from the University of Tasmania Foundation Fund 16 58,204 - (58,204) -
Other comprehensive income 16 - - (85) (85)
Total comprehensive income 82,114 - 36,869 118,983
Balance at 31 December 2018 196,900 217,100 548,098 962,098
Balance at 1 January 2019 196,900 217,100 548,098 962,098
Retrospective changes 1.9.1 (87,151) - - (87,151)
Balance as restated 109,749 217,100 548,098 874,947
Net result 16 - - 72,371 72,371
Transfer to statutory funds 16 10,362 - (10,362) -
Gain/(loss) on revaluation of property, plant and equipment 16 - 178 - 178
Other comprehensive income 16 - - 225 225
Total comprehensive income 10,362 178 62,234 72,774
Balance at 31 December 2019 120,111 217,278 610,332 947,721

This statement should be read in conjunction with the accompanying notes.





STATEMENT OF CASH FLOWS
for the year ended 31 December 2019

Consolidated

Parent Entity

2019 2018 2019 2018
Notes $'000 $'000 $'000 $'000
Inflows Inflows Inflows Inflows
(Outflows) (Outflows) (Outflows) (Outflows)
CASH FLOWS FROM OPERATING ACTIVITIES
Australian Government grants 427,248 433,076 427,248 432,817
OS-HELP (net) (227) 147 (227) 147
Superannuation supplementation 596 625 596 625
State and Local Government grants 18,450 16,505 18,450 16,505
HECS-HELP - student payments 7,615 6,627 7,615 6,627
Receipts from student fees and other customers 158,935 143,457 157,071 142,509
Dividends received 17,226 22,630 16,339 22,098
Interest received 763 1,797 699 1,719
Payments to suppliers and employees (inclusive of GST) (667,934) (641,025) (660,522) (631,452)
Interest and other costs of finance (5,962) (4,959) (5,962) (4,959)
Short term lease payments and lease payments for leases of low value assets (2,059) - (2,265) -
Other operating inflows 86,195 95,803 80,791 89,974
Net cash inflow/(outflow) from operating activities 23(b) 40,845 74,681 39,832 76,609
CASH FLOWS FROM INVESTING ACTIVITIES
Capital grants 17,774 23,037 17,774 23,037
Proceeds from sale of property, plant and equipment 7,822 6,625 7,822 6,625
Payments for property, plant and equipment (196,033) (103,702) (196,352) (103,682)
Payments for intangibles (9,724) (6,937) (9,407) (6,937)
Payments for financial assets (62,273) (126,403) (61,580) (119,698)
Proceeds from sale of financial assets 88,324 127,170 87,542 126,067
Movement in loans to controlled entities - - 747 (1,598)
Movement in monies held on behalf of other entities (2,458) 632 (2,458) 632
Net cash inflow/(outflow) from investing activities (156,569) (79,578) (155,912) (75,554)
CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from borrowings 100,000 - 100,000 -
Repayment of lease liabilities (2,442) - (2,442) -
Net cash inflow/(outflow) from financing activities 97,558 - 97,558 -
Net increase/(decrease) in cash held (18,166) (4,897) (18,522) 1,055
Cash at beginning of reporting period 37,092 41,989 33,877 32,822
Cash at end of reporting period 5 18,926 37,092 15,355 33,877

This statement should be read in conjunction with the accompanying notes.





1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The principal accounting policies adopted in the preparation of these financial statements are set out below. These policies have been consistently applied
for all years reported unless otherwise stated. The financial statements include separate statements for the University of Tasmania (University) as the
parent entity and the consolidated entity consisting of the University and its controlled entities.

1.1 Basis of preparation

As per AASB1054 Australian Additional Disclosures, the annual financial statements represent the audited general purpose financial statements of the
University of Tasmania. They have been prepared on an accrual basis and comply with the Australian Accounting Standards and other authoritative
pronouncements of the Australian Accounting Standards Board. The University of Tasmania applies Tier 1 reporting requirements. Additionally, the
statements have been prepared in accordance with the following statutory requirements:

- University of Tasmania Act 1992

- Higher Education Support Act 2003 (Financial Statement Guidelines)

- Australian Charities and Not-for-Profits Commission Act 2012

The University is a not-for-profit entity and these financial statements have been prepared on that basis. Some of the Australian Accounting Standards
requirements for not-for-profit entities are inconsistent with the IFRS requirements.

The consolidated entity current liabilities exceed its current assets. The other financial assets including invested funds are classified as non-current in line
with the consolidated entity's strategy of holding them long term. The majority of the funds could be redeemed within 30 days if required for working capital
purposes.

Date of authorisation for issue
The financial statements were authorised for issue by the University Council on 14 February 2020.

Historical cost convention

These financial statements have been prepared under the historical cost convention, except for debt and equity financial assets (including derivative
financial instruments) that have been measured at fair value either through other comprehensive income or profit or loss, certain classes of property, plant
and equipment and investment properties.

Critical accounting estimates
The preparation of financial statements in conformity with Australian Accounting Standards requires making certain critical accounting estimates. It also
requires management to exercise its judgement in the process of applying the University’s accounting policies. The estimates and underlying assumptions
are reviewed on an ongoing basis. The areas involving a higher degree of judgement or complexity, or areas where assumptions and estimates are
significant to the financial statements, are disclosed below:

Note 2.6 - Revenue and income, and associated contract assets and liabilities

Note 4.3 - Impairment of assets

Note 9 — Fair value, depreciation and amortisation of property, plant and equipment

Note 10 — Intangibles

Note 11 & 15 - Service concession asset

Note 13.1 - Lease liabilities

Note 14 & 27 — Superannuation provision

Note 14 — Long service leave provision

Note 14 — Restructuring provision

1.2 Basis of consolidation

The consolidated financial statements incorporate the assets and liabilities of all controlled entities of the University (“parent entity”) as at 31 December
2019 and the results of all controlled entities for the year then ended. The University and its controlled entities together are referred to in these financial
statements as the consolidated entity.A controlled entity is any entity controlled by the University. The consolidated entity has control over a controlled
entity when it is exposed, or has rights, to variable returns from its involvement with the controlled entity, and has the ability to affect those returns through
its power over the controlled entity. Power over the controlled entity exists when the consolidated entity has existing rights that give it current ability to
direct the relevant activities of the controlled entity. The existence and effect of potential voting rights that are currently exercisable or convertible are
considered when assessing whether the consolidated entity controls another entity. A list of controlled entities is contained in Note 22 to the financial
statements.Controlled entities are fully consolidated from the date on which control is transferred to the consolidated entity. They are de-consolidated from
the date that control ceases. The acquisition method of accounting is used to account for the acquisition of controlled entities.Intercompany transactions,
balances and unrealised gains on transactions between entities within the consolidated entity are eliminated. Unrealised losses are also eliminated unless
the transaction provides evidence of the impairment of the asset transferred. Accounting policies of controlled entities are changed where necessary to
ensure consistency with the policies adopted by the consolidated entity.

1.3 Foreign currency translation

Functional and presentation currency

Items included in the financial statements are measured using the currency of the primary economic environment in which the entity operates (‘the
functional currency’). The consolidated financial statements are presented in Australian dollars, which is the consolidated entity’s functional and
presentation currency.

Transactions and balances

Transactions made using foreign currency are converted into Australian currency at market exchange rates applicable at the date of the transaction.
Amounts payable or receivable in foreign currencies at balance date are converted into Australian currency at market exchange rates at balance date.
Currency conversion gains and losses are recognised in profit or loss.





1.4 Tax status

Income tax

The consolidated entity does not provide for Australian income tax as it is exempt from income tax in accordance with the provisions of Division 50 of the
Income Tax Assessment Act 1997.

Fringe benefits tax
The consolidated entity is liable to pay fringe benefits tax, and this is included in the Income Statement.

Goods and services tax (GST)

Revenues, expenses and assets are recognised net of the amount of GST, except where the amount of GST incurred is not recoverable from the Australian
Tax Office (“ATO”). In these circumstances the GST is recognised as part of the cost of acquisition of the asset or as part of the expense.

Receivables and payables are stated with the amount of GST included. The net amount of GST recoverable from or payable to the ATO is included as a
current asset or liability in the Statement of Financial Position.

Cash flows are included in the Statement of Cash Flows on a gross basis. The GST components of cash flows arising from investing and financing activities
which are recoverable from or payable to the ATO are presented as operating cash flows.

1.5 Joint venture and collaborative agreements
The consolidated entity participates in six Co-operative Research Centres. The consolidated entity interests are not considered material, and expenditure
incurred by the consolidated entity as a result of its participation is expensed.

1.6 Rounding of amounts
Amounts in the financial statements are rounded to the nearest $1,000.

1.7 Comparative amounts
Where necessary, comparative information has been reclassified to enhance comparability in respect of the changes in presentation adopted in the current

1.8 Impacts of new accounting standards and interpretations
The following standards have been issued but are not mandatory for 31 December 2019 reporting periods:

AASB1059 Service Concession Arrangements: Grantors (Application date: 1 Jan 2020). The consolidated entity elected to early adopt this standard in 2017 in
order to account for its Purpose Built Student Accommodation (PBSA) asset transactions.

In addition, at the date of authorisation of the financial statements, the following IASB Standards and IFRIC Interpretations were on issue but not yet effective:
AASB 2018-7 Amendments to Australian Accounting Standards - Definition of Material - 1 January 2020
2019-1 Amendments to References to the Conceptual Framework in IFRS Standards — 1 January 2020
AASB 2019-5 Amendments to Australian Accounting Standards - Disclosure of the effect of new IFRS Standards Not Yet Issued in Australia - 1 January 2020

The impact of these is not expected to be material.

1.9 Initial application of Australian Accounting Standards and Interpretations
The consolidated entity has adopted AASB15, AASB1058 and AASB16 in accordance with the transitional provisions applicable to each standard. The nature
and effect of the changes as a result of adoption of these new accounting standards are described below.

1.9.1 AASB15 Revenue from Contracts with Customers and AASB1058 Income of Not-for-profit entities

This note explains the impact on the consolidated entity's financial statements of adopting AASB15 and AASB1058.

The consolidated entity adopted AASB15 and AASB1058 using the modified retrospective method of transition, with the date of initial application of 1 January
2019. In accordance with the provisions of this transition approach, the consolidated entity recognised the cumulative effect of applying these new standards as
an adjustment to opening retained earnings at the date of initial application, i.e., 1 January 2019. Consequently, the comparative information presented has not
been restated and continues to be reported under the previous standards on revenue and income. In addition, the consolidated entity has applied the practical
expedient and elected to apply these standards retrospectively only to contracts and transactions that were not completed contracts at the date of initial
application, i.e., as at 1 January 2019.

The new accounting policies for revenue and other income for not-for-profit entites in accordance with AASB15 and AASB1058 respectively are provided in
Note 2.6a.

Overview of AASB15 and AASB1058

Under the new income recognition model applicable to not-for-profit entities, the consolidated entity first determines whether an enforceable agreement exists
and whether the promises to transfer goods or services to the customer (or on behalf of the cutomer) are ‘sufficiently specific’.

If an enforceable agreement exists and the promises are ‘sufficiently specific’ (to a transaction or part of a transaction), the consolidated entity applies the
general AASB15 principles to determine the appropriate revenue recognition. If these criteria are not met, the consolidated entity considers whether AASB1058
applies.

The nature and effect of the changes as a result of adoption of AASB15 and AASB1058 are as follows:





Consolidated Parent entity

Ref 1st January Ref 1st January

adjustments 2019 adjustments 2019
Opening adjustment to equity (87,151) (87,151)
Recognition of contract assets 2.6(d) 3,705 2.6(d) 3,705
Recognition of contract liabilities 2.6(d) (90,856) 2.6(d) (90,856)

Set out below are the amounts by which each financial statement line item is affected as at and for the year ended 31 December 2019 as a result of the
adoption of AASB15 and AASB1058. The adoption of AASB15 did not have a material impact on Other Comprehensive Income or the consolidated entity's
operating, investing and financing cash flows.

Income Statement
for the year ended 31 December 2019

Ref Consolidated Parent

adjustments $'000 $'000
Net result from continuing operations under
AASB15/AASB1058 73,472 72,371
Impacted revenue line items:
Australian Government grants 2.1 (15,240) (15,240)
State and local government financial assistance 22 (311) (311)
Fees and charges 23 267 267
Consultancy and contracts 24 (2,592) (2,592)
Other income and revenue 25 3,318 3,318
Total revenue recognised as a contract asset/liability (14,558) (14,558)
Net result from continuing operations under previous AAS 58,914 57,813
Statement of financial position
as at 31 December 2019

Ref Consolidated Parent

adjustments $'000 $'000
Total equity under AASB15/AASB1058 958,086 947,721
Impacted line items:
Contract Assets 2.6(d), 6 5,267 5,267
Contract Liabilities 2.6(d) 77,859 77,859

72,592 72,592

Total equity under pevious AAS 1,030,678 1,020,313

The nature of the adjustments as at 1 January 2019 and the reasons for the changes in the statement of financial position as at 31 December 2019 and the income
statement for the year ended 31 December 2019 are described below:

(a) Contract Assets

A contract asset has been recognised representing expected revenue from performance obligations that have been met as at 1 January 2019.

(b) Contract liabilities

A contract liability has been recognised representing contract revenue invoiced by the consolidated entity where the specific performance obligations had not yet
been met as at 1 January 2019.

(c) Equity

Equity has decreased by $72.592 m representing the recognition of the contract asset and liability described above. This related to statutory funds.

1.9.2 AASB16: Leases (applicable to annual reporting periods commencing on or after 1 January 2019)
This note explains the impact on the consolidated entity's financial statements of adopting AASB16.

The consolidated entity has adopted AASB16 using the modified retrospective method of transition, with the date of initial application of 1 January 2019. As
permitted under the transition provisions in the standard, the comparatives for the 2018 reporting period have not been restated. The reclassifications and the
adjustments arising from the new leasing rules are therefore recognised in the opening balance sheet on 1 January 2019. The new accounting policies are provided
in note 13.1.

On adoption of AASB 16, the consolidated entity recognised lease liabilities in relation to leases which had previously been classified as ‘operating leases’ under the
principles of AASB 117 Leases. These liabilities were measured at the present value of the remaining lease payments, discounted using the consolidated entity's
incremental borrowing rate as of 1 January 2019. The weighted average consolidated entity's incremental borrowing rate applied to the lease liabilities on 1 January
2019 was 3.6%.

The consolidated entity elected not to reassess whether a contract is, or contains a lease at the date of initial application. Instead, for contracts entered into before
the transition date the group relied on its assessment made applying AASB 117 and Interpretation 4 Determining whether an Arrangement contains a Lease.

(a) Practical expedients applied

The consolidated entity has applied the following practical expedients in transitioning existing operating leases:

- Applied a single discount rate to a portfolio of leases with reasonably similar characteristics (such as leases with a similar remaining lease term for a similar class
of underlying asset in a similar economic environment)

- Applied the exemption not to recognise right-of-use assets and lease liabilities where the remaining leases term is 12 months or less from the date of initial
application

- Relied on its assessment of whether leases are onerous applying AASB137 Provisions, Contingent Liabilities and Contingent Assets immediately before the date
of initial application, as an alternative to undertaking an impairment review

- Used hindsight in determining the lease term where the contract contains options to extend or terminate the lease and

- Excluded initial direct costs from the measurement of right-of-use assets at the date of initial application.

(b) Reconciliation of operating lease commitments under AASB117 and lease liabilities under AASB16
The difference between the operating lease commitments disclosed previously by applying AASB117 and the value of the lease liabilities recognised under AASB16
on 1 January 2019 is explained as follows:





Consolidated

Parent Entity

1st January 2019

$'000 $'000

Operating lease commitments disclosed as at 31 December 2018 13,331 13,331
(Less): Discounted using the consolidated weighted average incremental borrowing rate of 3.6%. 141 141
(Less): Short-term and low-value leases recognised on a straight-line basis as an expense (171) 171)
Add: Adjustments as a result of a different treatment of extension and termination options 3,992 3,992
(Less): Leases with non-exclusive right of use (486) (486)
(Less): Lease entered into after 1 January 2019 (6,287) (6,287)
(Add): Leases not included in operating lease commitments 171 171
Lease liability recognised as at 1 January 2019 10,691 10,691
Current Lease liability 1,348 1,348
Non-current lease liability 9,343 9,343
10,691 10,691

(c) Measurement of right-of-use assets

The right-of-use assets were recognised at an amount equal to the lease liability, adjusted by the amount of any prepaid or accrued lease payments relating to that
lease recognised in the statement of financial position immediately before the date of initial application. Any leasehold improvements relating to the right-of-use

assets have been re-classfied as part of the cost of the right-of-use asset (previously recognised as a leasehold improvement).

(d) Adjustments recognised in the balance sheet on 1 January 2019

The change in accounting policy affected the following items in the balance sheet on 1 January 2019:
Right-of-use assets — increase by $26.231m
Lease liabilities — increase by $10.691m
Leasehold improvements - decrease by $15.718m

There was no net impact on retained earnings on 1 January 2019.

(e) The consolidated entity as a lessor
The consolidated entity is not required to make any adjustments on transition to AASB16 where it is a lessor, except for subleases.

(f) Sale and leaseback transactions
The consolidated entity has no sale and leaseback transactions as at 31 December 2019.

1.9.3 Other accounting standards and interpretations

The following interpretations and amending standards have also been adopted:

AASB2016-8. Amendments to Australian Accounting Standards — Australian Implementation Guidance for Not-for-Profit Entities
AASB2017-1. Amendments to Australian Accounting Standards — Transfers of Investment Property

AASB2017-6. Amendments to Australian Accounting Standards — Prepayment Features with Negative Compensation
AASB2017-7. Amendments to Australian Accounting Standards — Long-term Interests in Associates and Joint Ventures
AASB2018-1. Amendments to Australian Accounting Standards — Annual Improvements 2015-2017 Cycle

AASB2018-2. Amendments to Australian Accounting Standards — Plan Amendment, Curtailment or Settlement
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2.

REVENUE AND INCOME FROM CONTINUING OPERATIONS

21

The notes 2.1 to 2.5 disclose the revenue and income received during the period according to the mandatory disclosures required by the Department of Education. The

Notes

Consolidated

2019 2018

$'000

disclosures as per AASB15 and AASB1058 are included in the note 2.6 and a reconciliation is included in note 2.7.

Australian Government financial assistance including Australian Government Loan Programs (HELP)

(a)

(b)

(c)

(d)

(e)

$'000

2019

$'000

Parent Entity
2018

$'000

Commonwealth Grant Scheme and other grants 28.1
Commonwealth Grant Scheme 199,761 199,640 199,761 199,640
National Institutes Funding 7,823 7,677 7,823 7,677
Access and Participation Fund 6,920 6,841 6,920 6,841
Promotion of Excellence in Learning and Teaching (10) - (10) -
Disability Performance Funding 261 175 261 175
Australian Maths & Science Partnership Program - (176) - (176)
Indigenous Student Success Program 2,660 2,613 2,660 2,613
Total Cor Ith Grants Sch and other grants 217,415 216,770 217,415 216,770
Higher Education Loan Programs (HELP) 28.2
HECS-HELP 68,514 75,350 68,514 75,350
FEE-HELP 2,530 2,303 2,530 2,303
SA-HELP 1,378 1,290 1,378 1,290
Total Higher Education Loan Programs 72,422 78,943 72,422 78,943
EDUCATION Research 28.3
Research Training Program 24,666 24,657 24,666 24,657
Research Support Program 22,706 23,489 22,706 23,489
Total EDUCATION Research 47,372 48,146 47,372 48,146
Other capital funding 28.5
Education Investment Fund 5 2,000 - 2,000
Linkage Infrastructure, Equipment and Facilities grant 386 702 386 702
Total other capital funding 386 2,702 386 2,702
Australian Research Council (ARC) 28.6
Discovery 8,562 8,264 8,562 8,264
Linkages 5,457 2,866 5,457 2,866
Networks and Centres - - - -
Special Research Initiatives 7,030 8,532 7,030 8,532
Total Australian Research Council 21,049 19,662 21,049 19,662
Other Australian Government financial assistance
Non-capital
National Health and Medical Research Council 4,965 4,300 4,965 4,300
Australian Government Research (non-ARC) 21,854 22,491 21,854 22,491
Other Australian Government income 49,501 48,072 49,501 48,072
Total non-capital 76,320 74,863 76,320 74,863
Capital
Other Australian Government capital income 28.5 8,000 10,000 8,000 10,000
Total capital 8,000 10,000 8,000 10,000
Total other Australian Government financial assistance 84,320 84,863 84,320 84,863
Total Australian Government financial assistance 442,964 451,086 442,964 451,086
Reconciliation
Australian Government grants 370,542 372,143 370,542 372,143
Higher Education Loan Programs 72,422 78,943 72,422 78,943
Total Australian Government financial assistance 442,964 451,086 442,964 451,086
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Consolidated Parent Entity

2019 2018 2019 2018
Notes $'000 $'000 $'000 $'000
2. REVENUE FROM CONTINUING OPERATIONS (continued)
2.2 State and Local Government financial assistance
Non-capital
Institute for Marine and Antarctic Studies (IMAS) 3,642 2,899 3,642 2,899
Tasmanian Institute of Agriculture (TIA) 5,772 5,577 5,772 5,577
Menzies Research Institute (Menzies) 812 1,048 812 1,048
Other State and Local Government Funded Research 5,108 3,749 5,108 3,749
Vocational Education and Training - State Government Support 844 1,074 844 1,074
Total non-capital 16,178 14,347 16,178 14,347
Capital
Other capital income 7,552 10,279 7,552 10,279
Total capital 7,552 10,279 7,552 10,279
Total State and Local Government financial assistance 23,730 24,626 23,730 24,626
23 Fees and charges
Course fees and charges
Fee-paying overseas students - onshore 136,505 114,423 136,505 114,423
Fee-paying overseas students - offshore 3,131 2,778 3,131 2,778
Fee-paying domestic postgraduate students 1,944 1,747 1,944 1,747
Total course fees and charges 141,580 118,948 141,580 118,948
Other fees and charges
Student Services and Amenities Fees from students 28.10 4,148 4,152 4,148 4,152
Accommodation charges 14,924 14,532 14,156 13,697
Vocational Education and Training student fees 799 1,141 799 1,141
Other 5,262 5,880 4,843 5,679
Total other fees and charges 25,133 25,705 23,946 24,669
Total fees and charges 166,713 144,653 165,526 143,617
24 Consultancy and contracts
Industry and other research contracts 24,995 20,087 24,995 20,087
Research consultancies 22 58 22 58
Industry support to ARC Linkage projects 422 657 422 657
Industry support to other Commonwealth research 3,552 5,291 3,552 5,291
Total consultancy and contracts 28,991 30,173 28,991 30,173
25 Other income and revenue
Donations and bequests 1,668 3,288 1,668 2,318
Research donations and bequests 4,673 4,080 4,673 4,080
Scholarships and prizes 1,493 1,686 1,493 1,686
Contract revenue (other than consultancy and contract research) 9,278 9,434 2,234 3,091
Sale of goods 4,219 3,957 4,216 3,958
Other revenue 4,290 - 4,299 -
Other income 1,786 25,194 4,414 85,490
Total other income 27,407 43,559 22,997 96,543

The Parent Entity's other income for 2018 included $58.2m of assets transferred from the University of Tasmania Foundation Fund (see note 16) and insurance
recoveries of $14.8m relating to flood damage to the University's Sandy Bay campus.
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2.6 Revenue and income from continuing operations

The consolidated entity receives revenue and income streams from a variety of sources, as follows:

Sources of funding: The consolidated entity receives funds from Australian Government as well as State and Local Government to assist with education programs across a wide range of disciplines, and
at different education qualification levels. Apart from the sources received from Government, the consolidated entity also receives funds and fees from private organisations or individuals that are used for
the different programs led by the University or correspond to the education services provided by it.

Revenue and income streams: The consolidated entity derives revenue and income from two main activities: education and research:

i) Education: the consolidated entity has domestic and overseas students enrolled in a variety of programs for different qualification levels (from certificates to doctoral degrees). Domestic and overseas
student recruitment is affected by various economic, social and political factors such as the national and global economy, and local demography.

ii) Research: The consolidated entity performs research activities in different fields such as health, engineering, education, or science. The consolidated entity enters into many different types of research
agreements with different counterparties, such as with private sector customers and Government agencies that award research grants. Each grant agreementis assessed as to whether it is an enforceable
arrangement and contains sufficiently specific promises to transfer outputs from the research to the customer (or at the direction of the customer). Judgement is required in making this assessment. The
consolidated entity has concluded that some research agreements represent a contract with a customer whereas other research grants are recognised as income when the consolidated entity obtains
control of the research funds.

In addition to revenue and income derived from education and research activities, the consolidated entity also derives revenue and income from other fees and charges from services that are provided
ancilliary to education and research, such as accommodation and amenities provided to students, and capital grants to fund its infrastructure.

a) Disaggregation:
The consolidated entity derives revenue and income from:
Consolidated
Sources of funding $'000

Australian State and Industry and  Other (incl. Revenue Income of
Local from
Student Fees Gover‘nment Government other non- Donations contracts not f.ar
financial : government  and N profit
N assistance f\napclal sources Bequests) with entities
Revenue and income streams: assistance customers
Education - Course fees and charges
Domestic students 1,944 288,459 - - - 290,403 -
Overseas students 139,636 - - - - 139,636 -
Vocational education and training - - 844 - 799 1,643 -
Total education revenue and income 141,580 288,459 844 - 799 431,682 -
Research
Australian Research Council (ARC) - 21,049 - - - 21,049 -
National Health and Medical Research Council (NHMRC) - 4,965 - - - 4,965 -
Australian Government Research (non-ARC) - 71,355 - - - 23,696 47,659
Department of Education - Research Training and Support Programs - 47,372 - - - - 47,372
State funding for research institutes (IMAS, TIA, Menzies) - - 10,226 - - - 10,226
State and local government research contracts - - 5,108 - - 1,161 3,947
Non-Government entity research contracts and consultancies - - - 28,991 - 9,751 19,240
Research donations and bequests - - - - 4,673 - 4,673
Total research revenue and income - 144,741 15,334 28,991 4,673 60,622 133,117
Non-course fees and charges (ancilliary to provision of education and
research)
Student Services and Amenities Fees - 1,378 - - 4,148 5,526 -
Accommodation charges - - - - 14,924 14,924 -
Contract revenue (other than consultancy and contract research) - - - - 9,278 9,278 -
Sale of goods - - - - 4,219 4,219 -
Other fees and charges - - - - 5,262 5,199 63
Total non-course fees and charges - 1,378 - - 37,831 39,146 63
Capital Government Grants - - 15,938 - - 15,938 -
Other
Donations and bequests - - - - 1,668 - 1,668
Scholarships and prizes - - - - 1,493 - 1,493
Other revenue (AASB15) - - - - 4,290 4,290 -
Other income (AASB1058) - - - - 1,786 - 1,786
Total other - - - - 9,237 4,290 4,947
Total revenue from contracts with customers 141,580 339,547 21,890 9,751 42,920 551,678
Total income of not-for-profit entities - 95,031 10,226 19,240 9,620 - 138,127
Parent entity
Sources of funding $'000
Australian State and Industry and ~ Other (incl. Revenue Income of
Government Local other non- Donations from not for
Student Fees N " Government contracts "
financial N : government  and y profit
assistance ﬁnapual sources Bequests) with entities
assistance customers
Education - Course fees and charges
Domestic students 1,944 288,459 - - - 290,403 -
Overseas students 139,636 - - - - 139,636 -
Vocational education and training - - 844 799 1,643 -
Total education revenue and income 141,580 288,459 844 - 799 431,682 -
Research
Australian Research Council (ARC) - 21,049 - - - 21,049 -
National Health and Medical Research Council (NHMRC) - 4,965 - - - 4,965 -
Australian Government Research Contracts and Grants (non-ARC) - 71,355 - - - 61,726 9,629
Department of Education - Research Training and Support Programs - 47,372 - - - - 47,372
State funding for research institutes (IMAS, TIA, Menzies) - - 10,226 - - - 10,226
State and local government research contracts and grants - - 5,108 - - 2,244 2,864
Non-Government entity research contracts and grants - - - 28,991 - 18,043 10,948
Research donations and bequests - - - - 4,673 - 4,673
Total research revenue and income - 144,741 15,334 28,991 4,673 108,027 85,712
Non-course fees and charges (ancilliary to provision of education and
research)
Student Services and Amenities Fees g 1,378 g g 4,148 5,526 -
Accommodation charges - - - - 14,156 14,156 -
Contract revenue (other than consultancy and contract research) - - - - 2,234 2,234 -
Sale of goods - - - - 4,216 4,216 -
Other fees and charges - - - - 4,843 4,780 63
Total non-course fees and charges - 1,378 - - 29,597 30,912 63
Capital Government Grants 15,938 15,938
Other
Donations and bequests - - - - 1,668 - 1,668
Scholarships and prizes - - - - 1,493 - 1,493
Other revenue (AASB15) - - - - 4,299 4,299 -
Other income (AASB1058) - - - - 4,414 - 4,414
Total other - - - - 11,874 4,299 7,575
Total from with 141,580 377,577 19,026 18,043 34,695 590,858
Total income of not-for-profit entities - 57,001 13,090 10,948 12,248 - 93,350
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2.6 Revenue and income from continuing operations (continued)

Revenue from contracts with customers

b) Accounting policies and significant accounting judgements and estimates

Education - Course fees and charges:

The course fees and charges revenue relates to undergraduate programs, graduate and doctoral degree programs and vocational education and
training programs.The revenue is recognised as and when the course is delivered to students over the academic year. When the courses or
trainings have been paid in advanced by students or the consolidated entity has received the government funding in advance (e.g. before starting
the academic period) the consolidated entity recognises a contract liability until the services are delivered.The consolidated entity does not have
obligations to return or refund obligations or other similar obligations. There is no significant financing component, as the period from when the
student pays and the service is provided is less than 12 months and the consideration is not variable.

Research:

Revenue recognition for research funding is dependent upon the source of the funding and the nature of the transaction.

The following specific research revenue recognition criteria have been applied:

- Funding received from Australian Research Council “ARC”: the consolidated entity considers agreements with the ARC to be enforceable and
to have sufficiently specific performance obligations. It therefore recognises revenue as the research is performed (e.g. as the ARC obtains control
of the intellectual property as it is created).

- Funding received from National Health and Medical Research Council “NHMRC": the consolidated entity considers agreements with the
NHMRC to be enforceable and to have sufficiently specific performance obligations. It therefore recognises revenue as the research is performed
(e.g. as the NHMRC obtains control of the intellectual property as it is created).

- Funding received from other government sources (i.e.non "ARC"): For research agreements of $100,000 or more, the consolidated entity
considers each agreement on a case by case basis as to whether it is within the scope of AASB15. If the consolidated entity considers the
agreement to be enforceable and to have sufficiently specific performance obligations, it recognises the revenue when the research is
performed/delivered.

- Funding received from State and Local Government: The consolidated entity recognises revenue received for its three research institutes (IMAS,
TIA and Menzies) in accordance with AASB1058 Income of not for profit entities, as it does not consider there to be sufficiently specific performance
obligations for the revenue to fall within the scope of AASB15. For all other State and Local Government research agreements, where total contract
revenue is $100,000 or more, the consolidated entity considers each agreement on a case by case basis as to whether it is within the scope of
AASB15. If the consolidated entity considers the agreement to be enforceable and to have sufficiently specific performance obligations, it
recognises the revenue when the research is performed/delivered.

- Funding received from non-government entities: For research agreements of $100k or more, the consolidated entity considers each agreement
on a case by case basis as to whether it is within the scope of AASB15. If the consolidated entity considers the agreement to be enforceable and to
have sufficiently specific performance obligations, it recognises the revenue when the research is performed/delivered.

Accounting policy

The research grants that are considered within the scope of AASB15 meet the enforceability criteria due to the existence of refund clauses in the
agreements with the grantor and the promises to transfer good or services to the customer (or on behalf of the customer) are sufficiently specific as
the consolidated entity has the obligation to provide:

- Comprehensive academic paper with the results of the research after completion

- Publishing research data and results on an ongoing basis in a openly accessible repository as requested by the grantor

- Intellectual property.

Depending on the nature of the promise, the consolidated entity either recognises revenue at a point in the time when the promise is delivered (e.g.
when the comprehensive academic paper is published) or recognises revenue as the service is performed (e.g. as the customer obtains control of
the intellectual property as it is created).

Where there is a refund clause within an agreement, a refund liability is recognised by the consolidated entity as soon as it is probable that the
refund is payable and amount of the refund can be measured reliably.

Non-course fees and charges

Non-course fees and charges revenue relates to student services and amenities fees, student accommodation, parking fees, and sale of goods
(such as publications and testing services). Revenue relating to student services and amenities fees and student accommodation is recognised
over time as and when the service is provided over the relevant academic year. Revenue relating to parking fees and sale of goods is recognised at
the point in time when the service or sale is delivered.

Other revenue that is within the scope of AASB15 mainly relates to rental/venue hire revenue, conference registrations, commissions received and
commercialisation revenue. The revenue is recognised at the point of time when the service is delivered.
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c) Unsatisfied performance obligations

Remaining performance obligations represent services the consolidated entity has promised to provide to customers under agreements for research
services which are satisified as the goods or services are provided over the contract term. The consolidated entity uses the input method to
determine the transaction price allocated to the remaining performance obligations in its contracts with customers. The input method recognises
revenue on the basis of the consolidated entity's efforts or inputs to the satisfaction of a performance obligation; the consolidated entity uses costs
incurred to measure its efforts or inputs to the satisfaction of a performance obligation.

For customer contracts with terms of one year or less, or where revenue is recognised using the ‘right to invoice’ method of recognising revenue, as
permitted under AASB15, disclosures are not required in relation to the transaction price allocated to these unsatisfied performance
obligations.These unsatisfied performance obligations are expected to be satisfied within the following periods:

Within1 From1to5

After 5 years Total

year years

$'000 $'000 $'000 $'000
Consolidated
Australian Research Council (ARC) 11,190 12,353 2,926 26,469
National Health and Medical Research Council (NHMRC) 563 2,410 268 3,241
Australian Government Research (non-ARC) 3,336 8,362 3,839 15,537
State and local government research contracts 1,236 858 80 2,174
Non-Government entity research contracts and consultancies 22,509 6,643 1,286 30,438

38,834 30,626 8,399 77,859
Parent
Australian Research Council (ARC) 11,190 12,353 2,926 26,469
National Health and Medical Research Council (NHMRC) 563 2,410 268 3,241
Australian Government Research (non-ARC) 3,336 8,362 3,839 15,537
State and local government research contracts 1,236 858 80 2,174
Non-Government entity research contracts and consultancies 22,509 6,643 1,286 30,438

38,834 30,626 8,399 77,859

As permitted under the transitional provisions in AASB15, the transaction price allocated to partially unsatisfied performance obligations as of 31
December 2018 is not disclosed.

d) Contract assets and liabilities related to contracts with customers

The consolidated entity has recognised the following assets and liabilities related to contracts with customers:

Consolidated Parent
2019 2019
Closing Opening Closing Opening
balance balance balance balance
$'000 $'000 $'000 $'000
Contract Assets - current 5,267 3,705 5,267 3,705
Contract Assets - current 5,267 3,705 5,267 3,705
Student fees in advance 24,106 24,118 24,106 24,118
Non-research contract liabilities 417 299 317 238
Research contract liabilities - current 38,834 45,317 38,834 45,317
Contract Liabilities - current 63,357 69,734 63,257 69,673
Research contract liabilities - non current 39,025 45,539 39,025 45,539
Contract Liabilities -non current 39,025 45,539 39,025 45,539

Contract assets
The contract assets are associated with research projects where the consolidated entity has met the specific performance obligations but has not yet
invoiced the revenue. Any impairment associated with the contract assets is disclosed in Note 6 Receivables and contract assets.

Accounting policy

While a receivable is the consolidated entity's right to consideration that is unconditional, a contract asset is the consolidated entity's right to
consideration in exchange for goods or services that the consolidated entity has transferred to the customer when that right is conditioned on
meeting the terms and performance obligations of the contract.

Contract liabilities

The contract liabilities are associated to revenue received from customers for which the performance obligations have not yet been met. The
consolidated entity uses the input method to determine the transaction price allocated to the remaining performance obligations in its contracts with
customers. The input method recognise revenue on the basis of the consolidated entity's efforts or inputs to the satisfaction of a performance
obligation; the consolidated entity uses costs incurred to measure its efforts or inputs to the satisfaction of a performance obligation.

Accounting policy

A contract liability is the obligation to transfer goods or services to a customer for which the consolidated entity has received consideration (or an
amount of consideration is due) from the customer. If a customer pays consideration before the consolidated entity transfers goods or services to
the customer, a contract liability is recognised when the payment is made or the payment is due (whichever is earlier). Contract liabilities are
recognised as revenue when the consolidated entity performs under the contract.
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e) Refund liabilities
The consolidated entity has recognised the following refund liabilities related to contracts with customers:

Consolidated Parent
2019 2019
Closing Opening Closing Opening
balance balance balance balance
$'000 $'000 $'000 $'000
Refund liabilities - current 270 63 270 63

Accounting policy

A refund liability is the obligation to refund some or all of the consideration received (or receivable) from the customer and is measured at the
amount the consolidated entity ultimately expects it will have to return to the customer. The consolidated entity updates its estimates of refund
liabilities (and the corresponding change in the transaction price) at the end of each reporting period.

Income of not-for-profit

f) Accounting policies and significant accounting judgements and estimates

Grants (other than capital grants)

Grant income mainly comprises of funding for research projects where there are no specfic performance obligations. The income is recognised
immediately when the funds are received, in accordance with AASB1058.

Department of Education — Research Block Grant (“RBG”): the consolidated entity received funding in relation to the Research Training
Program (“RTP”) and Research Support Program (“RSP”). The consolidated entity recognises the income immediately when it has the contractual
right to receive the grant, as per AASB1058.

Other

The consolidated entity considers all other income as to whether it should be recognised under AASB15 or AASB1058, and recognises it
accordingly.

g) Volunteer services

The conslidated entity relies on the services of volunteers, predominantly students and alumni, particularly in the conduct of its research activities.
The consolidated entity has elected to not recognise volunteer services received as income in its financial statements as the impact is unlikely to be
material.
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Consolidated Parent Entity
2019 2018 2019 2018

Notes $'000 $'000 $'000 $'000

2.7 Reconciliation of revenue and income
The following table reconciles the amounts disclosed in notes 2.1 to 2.5 which contain the mandatory disclosures required by the Department of Education and
the disclosures provided in note 2.6 as per AASB15 and AASB1058:

Consolidated Parent Entity
2019 2019
Notes $'000 $'000
Total Australian Government financial assistance including Australian
Government Loan Programs (HELP) 21 442,964 442,964
Total State and Local Government financial assistance 2.2 23,730 23,730
Total Fees and charges 2.3 166,713 165,526
Total Consultancy and contract fees 2.4 28,991 28,991
Total Other revenue and income 2.5 27,407 22,997
Total 689,805 684,208
Total Revenue from contracts with customers as per AASB15 2.6(a) 551,678 590,858
Total Income of not-for-profit as per AASB1058 2.6(a) 138,127 93,350
Total Revenue and Income from continuing operations 689,805 684,208
Investment income
Interest 596 1,891 532 1,813
Dividends 13,576 24,457 13,216 24,077
Net fair value gains/(losses) - Financial assets designated at fair value
through profit or loss 64,379 (14,612) 62,688 (14,580)
Total investment revenue and income 78,551 11,736 76,436 11,310

Accounting policy

Interest
Recognised on a proportional basis taking into account the interest rates applicable to the financial asset.

Dividends
Revenue is recognised when (a) the consolidated entity’s right to receive the payment is established, which is generally when shareholders approve the dividend,

(b) it is probable that the economic benefits associated with the dividend will flow to the entity; and (c) the amount of the dividend can be measured reliably.

Derivatives that do not qualify for hedge accounting
A derivative measured at fair value through profit or loss may be designated as a hedging instrument (except for some written options as per AASB9.B6.2.4)

which do not qualify for hedge accounting. Changes in the fair value of any derivative instrument that does not qualify for hedge accounting are recognised
immediately in the income statement and are included in other income.
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Consolidated Parent Entity

2019 2018 2019 2018
Notes $'000 $'000 $'000 $'000
4. EXPENSES FROM CONTINUING OPERATIONS
41 Employee related expenses
Academic
Salaries 144,462 138,615 144,518 137,444
Contribution to superannuation and pension schemes 23,894 22,033 23,893 21,888
Payroll tax 11,471 10,793 11,470 10,680
Workers' compensation 423 141 423 141
Long service leave expense 4,941 4,263 4,941 4,261
Annual leave 11,459 10,902 11,459 10,863
Restructuring costs 4,327 1,430 4,327 1,430
Other expenses 5,004 4,963 5,004 4,963
Total academic 205,981 193,140 206,035 191,670
Non-Academic
Salaries 143,842 136,003 139,933 133,752
Contribution to superannuation and pension schemes 23,471 21,612 22,959 21,304
Payroll tax 11,050 10,133 10,908 10,132
Workers' compensation 373 262 353 229
Long service leave expense 4,701 4,190 4,624 4,103
Annual leave 11,942 11,178 11,703 11,009
Restructuring costs 6,789 532 6,789 532
Other expenses 2,517 2,809 2,510 2,801
Total non-academic 204,685 186,720 199,779 183,862
Total employee benefits and on costs 410,665 379,860 405,813 375,532
Accounting policy
Refer to Note 14 for accounting policy.
4.2 Borrowing costs

Interest expense on financial liabilities at amortised cost 5,576 4,972 5,576 4,972
Interest expense on lease liabilities 645 - 645 -
Total borrowing costs expensed 6,221 4,972 6,221 4,972

Interest rates payable

Current:Tascorp overdraft facility - Official Cash Rate + 0.65%

Non-current:$125m Tascorp loan maturing March 2023 - fixed interest only, $93.6m at interest rate of 5.11% and $31.4m at interest rate of 1.66% - payable six
monthly in arrears

Accounting policy

Borrowing costs incurred for the construction of any qualifying asset are capitalised during the period of time that is required to complete and prepare the asset
for its intended use or sale.All other borrowing costs are recognised in profit or loss in the period for which they are incurred.

Investment income earned on the temporary investment of specific borrowings pending their expenditure on qualifying assets is deducted from the borrowing
costs eligible for capitalisation.

For Interest expense on lease liabilities, please refer to note 13.1 which details the policy for lease accounting where the consolidated entity is a lessee.

18





Consolidated Parent Entity

2019 2018 2019 2018
Notes $'000 $'000 $'000 $'000
4. EXPENSES FROM CONTINUING OPERATIONS (continued)
4.3 Impairment of assets

Impairment of flood damaged assets - 5,891 - 5,891
Building 468 - 468 -
Impairment of receivables (Note 6 and 25) (319) 702 (319) 702
Total impairment of assets 149 6,593 149 6,593

Key estimates, judgements and accounting policy

Assets that have an indefinite useful life are not subject to amortisation or depreciation and are tested annually for impairment, or more frequently if events or
changes in circumstances indicate that they might be impaired. Other assets that are subject to amortisation or depreciation are reviewed for impairment
whenever events or changes in circumstances indicate that the carrying amount may not be recoverable. An impairment loss is recognised for the amount by
which the asset’s carrying amount exceeds its recoverable amount, except to the extent that the write-down can be debited to an asset revaluation reserve
applicable to that class of asset. The recoverable amount is the higher of an asset’s fair value less costs to sell, and value in use.

4.4 Other expenses
Scholarships and prizes 29,264 29,972 29,262 28,015
Non-capitalised equipment 7,020 9,300 6,893 9,241
Advertising, marketing and promotional expenses 9,449 8,912 9,440 8,846
Telecommunications 2,952 3,602 2,927 3,578
Travel and staff development 20,092 19,886 19,545 19,405
Consumables 14,919 13,307 14,659 12,991
Office administration 3,614 3,902 3,516 3,811
Information technology operating costs 13,747 11,047 13,638 11,021
Advisory and consultancy services 35,110 34,206 36,029 35,020
Research sub-contractors 40,942 21,262 40,942 21,262
Conjoints, secondments and employment agency costs 2,430 2,472 2,430 2,472
Books, serials and subscriptions 9,195 8,550 9,154 8,524
Electricity and heating fuel 8,398 8,593 8,403 8,592
Cleaning 5,803 5,998 5,791 5,984
Security 3,917 3,221 3,917 3,209
Property and building operating costs 3,223 3,842 3,313 3,711
Council and director fees 755 611 755 611
Audit and assurance services 747 753 704 724
Short term and low value asset lease payments 2,059 4,082 2,265 4,387
Insurance 3,455 2,382 3,452 2,352
New appointment expenses 1,803 1,544 1,781 1,543
Other 11,042 11,893 9,647 10,262
Total other expenses 229,936 209,337 228,463 205,561

Accounting policy

Other expenses are recognised on an accrual basis.

5. CASH AND CASH EQUIVALENTS

Cash at bank and on hand 15,689 34,599 15,355 33,877
Short term deposits and bills 3,237 2,493 - -
Total current cash and cash equivalents 18,926 37,092 15,355 33,877

(a) Reconciliation to cash at the end of the year
The above figures are reconciled to cash at the end of the year as shown in the Statement of Cash Flows as follows:

Balances as above 18,926 37,092 15,355 33,877
Balance per the 1t of Cash Flows 18,926 37,092 15,355 33,877

Cash at bank accounts are bearing floating interest rates between 1.25% and 1.90% (2018: 1.40% and 1.90%). Cash on hand is non-interest bearing.

Short term deposits and bills as at 31 December 2019 are bearing interest rates of between 1.47% and 2.61% (2018: between 2.32% and 2.61% ). These
deposits have a maturity date of less than 90 days or at call.

Accounting policy
For statement of cash flows presentation purposes, cash and cash equivalents includes cash on hand, deposits held at call with financial institutions, other short-

term highly liquid investments with original maturities of three months or less that are readily convertible to known amounts of cash and which are subject to an
insignificant risk of changes in value and bank overdrafts. Bank overdrafts are shown within borrowings in current liabilities on the statement of financial position.
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Consolidated Parent Entity

2019 2018 2019 2018
Notes $'000 $'000 $'000 $'000
6. RECEIVABLES AND CONTRACT ASSETS
Current
Trade receivables 22,553 17,991 21,446 16,880
Loans to controlled entities - - 2,508 3,255
Less provision for expected credit losses (509) (1,081) (509) (2,157)
22,044 16,910 23,445 17,978
Deferred Government contribution for superannuation 27 582 627 582 627
Bonds and deposits 1,202 3,088 1,155 3,067
Accrued income 2,883 5,920 2,339 5,694
GST 1,916 2,168 1,977 2,250
Total current receivables 28,627 28,713 29,498 29,616
Non-current
Deferred Government contribution for superannuation 27 6,673 6,580 6,673 6,580
Sundry loans and advances 300 300 300 300
Less provision for expected credit losses (300) (300) (300) (300)
Total non-current receivables 6,673 6,580 6,673 6,580
Total receivables 35,300 35,293 36,171 36,196

Trade receivables are non-interest bearing and are generally on terms of 30 days.

Accounting policy
A receivable represents the consolidated entity's right to an amount of consideration that is unconditional (i.e., only the passage of time is required before

payment of the consideration is due).

While a receivable is the consolidated entity's right to consideration that is unconditional, a contract asset is the consolidated entity's right to consideration in
exchange for goods or services that the consolidated entity has transferred to the customer when that right is conditioned on meeting the terms and performance

obligations of the contract.

Contract assets
As at 31 December 2019, the consolidated entity has contract assets of $5.267m which is net of an allowance for expected credit losses of $nil. Refer to note 2.6

for further detail.

Set out below is the movement in the allowance for expected credit losses of trade receivables and contract assets:

As at 1 January 1,081 542 1,081 542
Provision for expected credit losses 173 756 173 756
Receivables written off during the year as uncollectible (735) (217) (735) (217)
Unused amount reversed (10) - (10) -
As at 31 December 509 1,081 509 1,081

Accounting policy

Trade receivables
Trade receivables are recognised initially at fair value and subsequently measured at amortised cost, less provision for impairment. Trade receivables are

typically due for settlement no more than 30 days from the date of recognition.

The collection of trade receivables is reviewed on an ongoing basis. Debts known to be uncollectible are written off. A provision for impaired receivables is
established where there is evidence the consolidated entity will not be able to collect all amounts due according to the original terms of the receivable. The
amount of any movement in the provision is recognised in the Income Statement, with the balance of the provision recognised in the Statement of Financial
Position.

Impairment

For trade receivables the consolidated entity applies a simplified approach in calculating expected credit losses (“ECLs”). Therefore, the consolidated entity does
not track changes in credit risk, but instead recognises a loss allowance based on lifetime ECLs at each reporting date. The consolidated entity has established a
provision matrix that is based on its historical credit loss experience, adjusted for forward-looking factors specific to the debtors and the economic environment.

7. OTHER FINANCIAL ASSETS

Current
Other financial assets at amortised cost 71 7,799 14,280 7,730 14,165
Total current other financial assets 7,799 14,280 7,730 14,165
Non-current
Other financial assets at amortised cost 71 40,629 23,678 40,629 23,678
Financial assets at fair value through profit and loss (FVTPL) 7.2 394,154 366,296 382,268 356,058
Investment in subsidiaries 7.3 - - 3,534 3,534
Total non-current other financial assets 434,783 389,974 426,431 383,270
Total other financial assets 442,582 404,254 434,161 397,435
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7.2

7.3

Consolidated Parent Entity
2019 2018 2019 2018

Notes $'000 $'000 $'000 $'000

Accounting policy

The consolidated entity classifies its financial assets as follows:

- those to be subsequently measured at fair value (either through profit or loss (FVTPL) or through other comprehensive income (FVTOCI)), and

- those to be measured at amortised cost.

The classification depends on the consolidated entity's business model for holding the financial assets and the contractual cash flow characteristics. Management
determines the classification of its investments at initial recognition and re-evaluates this designation at each reporting date.

For assets measured at fair value, gains and losses will either be recognised in profit or loss (FVTPL) or OCI (FVTOCI). For investments in equity investments
that are not held for trading, this will depend on whether the consolidated entity has made an irrevocable election at the time of initial recognition to account for the
equity investment at fair value through other comprehensive income (FVTOCI).

Financial assets held at amortised cost

Financial assets which are held to collect contractual cash flows (principal and interest) are recognised at amortised cost. Interest income from these financial
assets is included in investment income using the effective interest rate method. Any gain or loss arising on de-recognition directly in the income (profit or loss)
statement and presented in other gains/(losses) together with foreign exchange gains or losses. Impairment losses are presented separately in the income
statement.

Financial assets at fair value through profit or loss (FVTPL)

Financial assets that do not meet the critera for amortised cost or FVTOCI are measured at FVTPL They are held for sale in the near term; that is, for trading.
These assets comprise the consolidated entity's investment funds, which are managed as pooled funds by a number of independent portfolio managers. Funds
are invested in Australian equities, overseas equities, alternatives, fixed interest securities and property trusts under an approved investment policy (see note
7.2). The majority of specific purpose endowments received by the consolidated entity to fund research activities, scholarships and prizes are also managed in
this pooled investment fund. Purchases and sales of investments are recognised on trade date, the date on which the consolidated entity commits to purchase or
sell the asset. Financial assets at FVTPL are carried in the Statement of Financial Position at fair value with net changes in fair value recognised in the Income
Statement. Financial assets are derecognised when the right to receive cash flows expires or is transferred, and the consolidated entity transferred substantially
all the risks and rewards of ownership. Upon derecognition the gain or loss is recognised in the Income Statement.

Other financial asset at amortised cost

Current:

Cash At Call - Managed Funds 7,799 14,280 7,730 14,165
Non-current:

Trust investments 40,629 23,678 40,629 23,678
Total other financial asset at amortised cost 48,428 37,958 48,359 37,843

Financial assets at fair value through profit and loss (FVTPL)
Listed securities - managed funds, comprising:

Australian equities 67,528 70,102 62,268 65,867
Overseas equities 126,035 101,819 123,662 99,714
Australian property 660 720 - -
International property 22,866 19,229 22,663 19,075
Alternatives 140,505 113,783 139,261 112,870
Australian fixed interest 24,530 44,033 22,491 42,055
Overseas fixed interest 12,029 16,609 11,922 16,476
Total managed funds 394,153 366,295 382,267 356,057
Unlisted securities - shares 1 1 1 1
Total financial assets at fair value through profit and loss (FVTPL) 394,154 366,296 382,268 356,058

The financial assets at fair value are invested wholly in managed funds. 84% of the managed funds (up from 80% in 2018) are investments with fund
managers who are signatories to the United Nations. The invested funds are classified as non-current in line with the consolidated entity's strategy of
holding them long term. The majority of the funds could be redeemed within 30 days if required.

The consolidated entity's investment in subsidiaries relates to its investment in AMC Search Limited. Please refer to note 22 for further details.
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8.

Consolidated Parent Entity

2019 2018 2019 2018
Notes $'000 $'000 $'000 $'000
OTHER NON-FINANCIAL ASSETS
Prepayments 14,654 10,256 14,594 10,182
14,654 10,256 14,594 10,182

8.1

Accounting policy
The consolidated entity recognises a prepayment as an asset when payments for goods or services have been made in advance of the consolidated entity
obtaining a right to access those goods or services.

The consolidated entity as lessor
For accounting policy, please refer to note 8.1 below which details the policy for the consolidated entity as a lessor for 2019.

The consolidated entity as lessor

Operating leases
Lease income 1,518 965 1,518 965

Operating leases as a Lessor

Maturity analysis of undiscounted lease payments

Within one year 2,011 640 2,011 640
Later than one year but not later than five years 2,437 380 2,437 380
Later than five years 184 314 184 314
Total undiscounted lease payments receivable 4,632 1,334 4,632 1,334

Accounting policy
Policy on assessment of whether a contract is, or contains, a lease is detailed in note 13.1.

The consolidated entity as a lessor

When the consolidated entity acts as a lessor, it determines at inception whether each lease is a finance lease or an operating lease. To classify each lease, the
consoidated entity makes an overall assessment of whether the lease transfers substantially all of the risks and rewards incidental to ownership of the underlying
asset. If this is the case, then the lease is a finance lease; if not, then it is an operating lease. As part of this assessment, the consolidated entity considers
indicators such as whether the lease is for the major part of the economic life of the asset. The consolidated entity reassesses the lease classification only if
there is a lease modification. Changes in estimates (e.g. changes in estimates of the economic life or of the residual value of the underlying asset), or changes in
circumstances (e.g. default by the lessee), do not give rise to a new classification of a lease for accounting purposes.

The consolidated entity recognises lease payments received under operating leases as income on a straight-line basis over the lease term as part of other
income.

Where the lease is classified as a finance lease, the consolidated entity recognises assets held under a finance lease in its statement of financial position and

presents them as a receivable at an amount equal to the net investment in the lease. Subsequently, the consolidated entity recognises finance income over the
lease term, based on a pattern reflecting a constant periodic rate of return on the lessor's net investment in the lease.
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9.

PROPERTY, PLANT AND EQUIPMENT

Plant,vehicles

Capital Leasehold and Works
(a) Consolidated - $'000 Notes Land Buildings WIP improvements equipment Library of art Total
At 1 January 2018
At cost - - 30,441 15 153,125 51,564 - 235,145
At valuation 85,247 412,395 - 23,767 - - 9,126 530,535
Accumulated depreciation and impairment - (19,397) - (1,155) (93,937)  (47,540) - (162,029)
Net book amount 85,247 392,998 30,441 22,627 59,188 4,024 9,126 603,651
Year ended 31 December 2018
Opening net book amount 85,247 392,998 30,441 22,627 59,188 4,024 9,126 603,651
Additions 7,783 36,412 46,839 - 4,956 94 242 96,326
Transfers from capital works in progress - 1,690 (10,501) 2,402 6,409 - - -
Revaluation increment/(decrement) 16 - - - - - - - -
Service concession asset 11 - - (1,075) - - - - (1,075)
Disposals (67) - - - (706) - - (773)
Impairment - - - - (4,933) - - (4,933)
Depreciation charge - (11,348) - (864) (12,861) (391) - (25,464)
Closing net book amount 92,963 419,752 65,704 24,165 52,053 3,727 9,368 667,732
At 31 December 2018
At cost - - 65,704 15 152,339 51,656 - 269,714
At valuation 92,963 450,498 - 26,169 - - 9,368 578,998
Accumulated depreciation and impairment - (30,746) - (2,019) (100,286)  (47,929) - (180,980)
Net book amount 92,963 419,752 65,704 24,165 52,053 3,727 9,368 667,732
Subtotal
Property, plant
Plant,vehicles and
Capital Leasehold and Works equipment Right of use
Consolidated - $'000 Notes Land Buildings WIP improvements equipment Library of art (owned) assets Total
Year ended 31 December 2019
Opening net book amount 92,963 419,752 65,704 24,165 52,053 3,727 9,368 667,732 - 667,732
Adoption of AASB16 - - - (15,718) 178 - - (15,540) 26,231 10,691
Additions 44,824 848 127,876 - 4,185 122 93 177,948 7,782 185,730
Transfers between classes - 40,848 (48,198) (8,447) 4,504 - - (11,293) 11,293 -
Revaluation increment/(decrement) 16 32,361 (35,936) - - - - 499 (3,076) (3,076)
Service concession asset 11 - - (2,264) - - - - (2,264) (2,264)
Disposals (511) (1,764) - - (209) - - (2,484) (2,484)
Impairment - (468) - - - - - (468) (468)
Depreciation charge - (12,589) - - (12,242) (387) - (25,218) (4,222)  (29,440)
Closing net book amount 169,637 410,691 143,118 - 48,469 3,462 9,960 785,337 41,084 826,421
At 31 December 2019
At cost - - 143,118 - 155,678 51,778 - 350,574 45,306 395,880
At valuation 169,637 412,890 - - - 9,960 592,487 592,487
Accumulated depreciation and impairment - (2,199) - - (107,209)  (48,316) - (157,724) (4,222) (161,946)
Net book amount 169,637 410,691 143,118 - 48,469 3,462 9,960 785,337 41,084 826,421
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9.

PROPERTY, PLANT AND EQUIPMENT (continued)
(b) Parent entity - $'000

Plant,vehicles

Capital Leasehold and Works
Note Land Buildings WIP improvements equipment Library of art Total
At 1 January 2018
At cost - - 30,441 - 150,494 51,564 - 232,499
At valuation 85,247 412,395 - 23,767 - - 9,126 530,535
Accumulated depreciation and impairment - (19,397) - (1,148) (92,558)  (47,540) - (160,643)
Net book amount 85,247 392,998 30,441 22,619 57,936 4,024 9,126 602,391
Year ended 31 December 2018
Opening net book amount 85,247 392,998 30,441 22,619 57,936 4,024 9,126 602,391
Additions 7,783 36,412 46,839 - 4,925 94 242 96,295
Transfers from capital works in progress - 1,690 (10,501) 2,402 6,409 - - -
Revaluation increment/(decrement) 16 - - - - - - -
Service concession asset 11 - - (1,075) - - - - (1,075)
Disposals (67) - - - (690) - - (757)
Impairment - - - - (4,933) - - (4,933)
Depreciation charge - (11,348) - (862) (12,586) (391) - (25,187)
Closing net book amount 92,963 419,752 65,704 24,159 51,061 3,727 9,368 666,734
At 31 December 2018
At cost - - 65,704 - 149,704 51,656 - 267,064
At valuation 92,963 450,498 - 26,169 - - 9,368 578,998
Accumulated depreciation and impairment - (30,746) - (2,010) (98,643)  (47,929) - (179,328)
Net book amount 92,963 419,752 65,704 24,159 51,061 3,727 9,368 666,734
Subtotal
Property, plant
Plant,vehicles and
Capital Leasehold and Works equipment Right of use
(b) Parent entity - $'000 Land Buildings WIP improvements equipment Library of art (owned) assets Total
Year ended 31 December 2019
Opening net book amount 92,963 419,752 65,704 24,159 51,061 3,727 9,368 666,734 - 666,734
Adoption of AASB16 - - - (15,718) 178 (15,540) 26,231 10,691
Additions 44,824 848 127,876 - 4,237 122 93 178,000 7,782 185,782
Transfers of assets between class - 40,848 (48,198) (8,441) 4,498 - - (11,293) 11,293 -
Revaluation increment/(decrement) 16 32,361 (35,936) - - - 499 (3,076) (3,076)
Service concession asset 11 - - (2,264) - - - - (2,264) (2,264)
Disposals (511) (1,764) - - (209) - - (2,484) (2,484)
Impairment - (468) - - - - - (468) (468)
Depreciation charge - (12,589) - - (12,042) (387) - (25,018) (4,222)  (29,240)
Closing net book amount 169,637 410,691 143,118 - 47,723 3,462 9,960 784,591 41,084 825,675
At 31 December 2019 -
At cost - - 143,118 - 153,365 51,778 - 348,261 45306 393,567
At valuation 169,637 412,890 - - - 9,960 592,487 592,487
Accumulated depreciation and impairment - (2,199) - - (105,642)  (48,316) - (156,157) (4,222) (160,379)
Net book amount 169,637 410,691 143,118 - 47,723 3,462 9,960 784,591 41,084 825,675
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9.

PROPERTY, PLANT AND EQUIPMENT (continued)

Key estimates, judgements and accounting policy

Property, plant and equipment

Land, buildings and works of art are shown at fair value based on periodic valuations by external independent valuers, less subsequent
depreciation. Any accumulated depreciation at the date of revaluation is eliminated against the gross carrying amount of the asset and
the net amount is restated to the revalued amount of the asset. Other classes of property, plant and equipment are stated at cost or fair
value less depreciation. The valuation methodology adopted for asset classes is as follows:

Asset Class Valuation basis Detail
Property (land and buildings) Fair Value Freehold land and buildings were
revalued in 2019.

Plant and equipment Cost All plant and equipment items
with a cost equal to or exceeding
$10,000 have been capitalised.

Library Cost

Works of art Fair Value A valuation of works of art
was undertaken in 2019.

Revaluations are made with sufficient regularity to ensure that the carrying amount of land, buildings and works of art does not differ
materially from their fair value at reporting date.

Where land, buildings or works of art are subject to revaluation, any increment is recognised in other comprehensive income and
accumulated in equity under the heading asset revaluation reserve. To the extent that the increment reverses a previous decrement
recognised in profit or loss, the increment is first recognised in profit or loss. Decrements that reverse previous increments of the same
asset class are also recognised in other comprehensive income to the extent of the remaining reserve attributable to the asset class. All
other decrements are charged to the Income Statement.

Gains and losses on disposals are determined by comparing proceeds with the carrying amount. These are included in the Income

Statement.

Capital Work in progress (WIP)

Capital work in progress is recognised at cost and represents the cost associated with the construction of buildings and other projects of
a capital nature, which have not reached their date of practical completion.

Intangibles work in progress represents the cost associated with the development of software which has not been commissioned.

Depreciation

Depreciation is calculated using the straight-line method to allocate their cost or revalued amounts, net of their residual values, over their
estimated useful lives, as follows:

Depreciable assets 2019 2018
Buildings 1.7% - 25% 1.7% - 25%
Right of use asset 2.2% to 100% n/a

Plant and equipment 2.5% - 33% 2.5% - 33%
Library collections 5% 5%
Intangibles 6.6% - 33% 6.6% - 33%

Land and works of art are not depreciated.

25





Consolidated Parent Entity
2019 2018 2019 2018

Notes $'000 $'000 $'000 $'000

9.1 Right-of-use assets
The consolidated entity leases a number of properties in Hobart and across the state of Tasmania.

Information about leases where the consolidated entity is a lessee is presented below:

Buildings

As at 1 January 2019 26,231 26,231
Additions of right-of-use assets 19,075 19,075
Amortisation charge (4,222) (4,222)
As at 31 December 2019 41,084 41,084

Accounting policy (applicable from 1 January 2019)

Assessment of whether a contract is, or contains, a lease
At inception of a contract, the consolidated entity assesses whether a contract is, or contains a lease. A contract is, or contains a lease, if the contract conveys a
right to control the use of an identified asset for a period of time in exchange for consideration.

The consolidated entity assesses whether:

(a) the contract involves the use of an identified asset — The asset may be explicitly or implicitly specified in the contract. A capacity portion of larger assets is
considered an identified asset if the portion is physically distinct or if the portion represents substantially all of the capacity of the asset. The asset is not
considered an identified asset, if the supplier has the substantive right to substitute the asset throughout the period of use.

(b) the consolidated entity as lessee has the right to obtain substantially all of the economic benefits from the use of the asset throughout the period of use.

(c) the consolisated entity as lessee has the right to direct the use of the asset throughout the period of use. The lessee is considered to have the right to direct
the use of the asset only if either:

(i) it has the right to direct how and for what purpose the identified asset is used throughout the period of use; or

(ii) the relevant decisions about how and for what purposes the asset is used is predetermined and the lessee has the right to operate the asset, or the lessee
designed the asset in a way that predetermines how and for what purpose the asset will be used throughout the period of use.

Accounting for lease - the consolidated entity as lessee
In contracts where the consolidated entity is a lessee, the consolidated entity recognises a right-of-use asset and a lease liability at the commencement date of
the lease, unless the short-term or low-value exemption is applied.

Right-of-use asset

A right-of-use asset is initially measured at cost comprising the initial measurement of the lease liability adjusted for any lease payments made before the
commencement date (reduced by lease incentives received), plus initial direct costs incurred in obtaining the lease and an estimate of costs to be incurred in
dismantling and removing the underlying asset, restoring the site on which it is located or restoring the underlying asset to the condition required by the terms and
conditions of the lease. A right-of-use asset associated with land and buildings is subsequently measured at fair value. All other property, plant and equipment
are measured as described in the accounting policy for property, plant and equipment in Note 10.

Concessionary (peppercorn) leases

Leased assets arising from significantly below market leases are measured at fair value at the inception of the lease whereas the lease liability is recognised at
present value of peppercorn lease payment amounts. The difference between the right-of-use asset and lease liability is recorded as income in the income
statement under AASB1058. The consolidated entity has however elected, under AASB 2018-8 Amendments to Australia Accounting Standards — Right-of-Use
Assets of Not-for-Profit Entities, to measure right-of-use assets arising under ‘concessionary leases’ at initial recognition at cost, in accordance with AASB16
paragraphs 23-25, which incorporates the amount of the initial measurement of the lease liability.
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Consolidated Parent Entity

2019 2018 2019 2018
Notes $'000 $'000 $'000 $'000
10. INTANGIBLE ASSETS

Opening net book amount 51,220 51,049 51,220 51,049
Additions 7,184 328 6,867 328
Additions to intangibles work in progress 1,479 6,609 1,479 6,609
Disposals - (104) - (104)
Impairment - (957) - (957)
Amortisation charge (7,191) (5,705) (6,886) (5,705)
Closing net book amount 52,692 51,220 52,680 51,220
Cost 78,242 71,058 77,925 71,058
Accumulated amortisation and impairment (35,557) (28,366) (35,252) (28,366)
Intangibles work in progress 10,007 8,528 10,007 8,528
Net book amount 52,692 51,220 52,680 51,220

Accounting policy
Intangible assets that are acquired, developed or constructed by the consolidated entity are stated at cost less accumulated amortisation and impairment losses.

Subsequent expenditure on capitalised intangible assets is capitalised only when it increases the future economic benefits embodied in the specific asset to which
it relates. All other expenditure is expensed as incurred.

Where intangible assets have a definite useful life, amortisation is charged to the Income Statement on a straight-line basis over the estimated useful life.
Amortisation commences from the date they are available for use. The estimated useful lives are as follows:

Core business systems software 10 - 15 years
Other minor software applications 3 years

11. SERVICE CONCESSION ASSETS

Non-current
Opening balance at valuation 140,824 143,512 140,824 143,512
Additions 2,585 1,075 2,585 1,075
Depreciation and impairment (3,760) (3,763) (3,760) (3,763)
Revaluation increment/(decrement) 16 3,254 - 3,254 -
Total service concession asset 142,903 140,824 142,903 140,824

Accounting policy

In 2017, the University executed a market transaction in respect of Purpose Built Student Accommodation (PBSA) assets, whereby it granted a 30 year licence to
receive net rentals from these assets in exchange for payment of an upfront amount. The licensee is responsible for maintaining the asset condition to a pre-set
regime and the University retains the operations of the premises. At the conclusion of the arrangement the asset will revert back to the University's control at a
pre-agreed condition at which time the University will assume asset risk and rental revenue.

In 2019, the University entered into a joint arrangement with third parties to construct Purpose Built Student Accommodation (PBSA) at 40-44 Melville Street,
Hobart. On completion the right to receive net rentals will transfer to third parties. Any preliminary construction design costs incurred to date by the University
have been recognised as an addition to service concession assets.

Both transactions were accounted for under AASB 1059 and the University early adopted this standard.

Service concession assets are revalued at depreciated current replacement cost.
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Consolidated Parent Entity

2019 2018 2019 2018
Notes $'000 $'000 $'000 $'000
12. TRADE AND OTHER PAYABLES
Current
Creditors and accruals 37,640 30,382 37,154 30,443
OS-HELP liability to Australian Government (9) 218 (9) 218
Total current trade and other payables 37,631 30,600 37,145 30,661
Non-current
Creditors and accruals - - - -
Total non-current trade and other payables - - - -
Total trade and other payables 37,631 30,600 37,145 30,661

Creditors and accruals include refund liabilities related to research contracts with customers of $270k (2018: $63k).

Accounting policy

These amounts represent liabilities for goods and services provided to the consolidated entity prior to the end of the year which are unpaid. The amounts are
unsecured, are recognised at cost and are normally settled within 30 days.

13. BORROWINGS

Current
Unsecured loan - interest bearing 68,600 - 68,600 -
Lease liabilities 2,748 - 2,748 -
Total current borrowings 71,348 - 71,348 -
Non-current
Unsecured loan - interest bearing 125,000 93,600 125,000 93,600
Lease liabilities 13,291 - 13,291 -
Total non-current borrowings 138,291 93,600 138,291 93,600
Total borrowings 209,639 93,600 209,639 93,600

a) Financing arrangements
At balance date the following lines of credit were established:

Loan facilities

Total loan facility - Tascorp 125,000 100,000 125,000 100,000
Total overdraft facility 75,000 50,000 75,000 50,000
Used at balance date (193,600) (93,600) (193,600) (93,600)
Unused at balance date 6,400 56,400 6,400 56,400

Business card facility

Total facility 9,000 9,000 9,000 9,000
Used at balance date - - - -
Unused at balance date 9,000 9,000 9,000 9,000

b) Fair value
The fair values of borrowings are set out in note 26.

c) Risk exposure

The exposure of the consolidated entity's borrowing to interest rate changes and the contractual repricing dates at the balance dates are as follows:

Within one year 68,600 - 68,600 -
Between one and five years = - - -
Later than five years o -

Total borrowings 68,600 - 68,600 -

Current borrowings 71,348 - 71,348 -
Non-current borrowings 138,291 93,600 138,291 93,600
Total borrowings 209,639 93,600 209,639 93,600

All borrowings are in Australian Dollars. For an analysis of the sensivity of borrowings to interest rate risk refer to note 26.
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13.1

d)

Consolidated Parent Entity

2019 2018 2019 2018
Notes $'000 $'000 $'000 $'000
Reconciliation of liabilities arising from financing activities Non-cash changes
Acquistion/ Fair Value Initial
2018 Cash flows Disposal Changes recognition 2019
$'000 $'000 $'000 $'000 $'000 $'000
Long-term borrowings 93,600 31,400 - - - 125,000
Short-term borrowings - 68,600 - - - 68,600
Lease liabilities - (2,442) - - 10,691 8,249
Total liabilities from financing activities 93,600 97,558 - - 10,691 201,849

Accounting policy

Borrowings are initially recognised at fair value, net of transaction costs incurred. Borrowings are subsequently measured at amortised cost. Any difference

between the proceeds (net of transaction costs) and the redemption amount is recognised in the Income Statement over the period of the borrowings using the
effective interest method. Fees paid on the establishment of loan facilities, which are not an incremental cost relating to the actual draw-down of the facility, are
recognised as prepayments and amortised on a straight-line basis over the term of the facility.

Borrowings are removed from the Statement of Financial Position when the obligation specified in the contract is discharged, cancelled or expired. The difference
between the carrying amount of a financial liability that has been extinguished or transferred to another party and the consideration paid, including any non-cash

assets transferred or liabilities assumed, is recognised in other income or other expenses.

Borrowings are classified as current liabilities unless the consolidated entity has an unconditional right to defer settlement of the liability for at least 12 months
after the balance sheet date and does not expect to settle the liability for at least 12 months after the balance sheet date.

The University’s loan facilities with Tascorp are made under a Master Loan Facility Agreement; the facility restricts other financial indebtedness and

encumbrances that can be incurred. The borrowings are unsecured, however, require the University to maintain cash reserves at a level no less than the

outstanding amount loaned, where cash reserves means cash, cash equivalents and financial investments, or equivalent items, less the value of Statutory Funds.

The consolidated entity as lessee

Amounts recognised in the income statement:

Interest on lease liabilities 645 645

Expenses relating to leases of short term leases and low-value assets,

excluding short term leases of low-value assets 684 684
1,329 1,329

Maturity analysis — undiscounted contractual cash flows:

Within one year 3,310 3,310

Later than one year but not later than five years 9,518 9,518

Later than five years 8,975 8,975

Total undiscounted contractual cash flows 21,803 21,803

Lease liabilities recognised in the statement of financial position 16,039 16,039

Current 2,748 2,748

Non-current 13,291 13,291

The leases as at 31 December 2019 relate to property $14.7m and motor vehicles $1.3m.

Amounts recognised in statement of cash flows:

Total cash outflow for leases (2,442) (2,442)
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Consolidated Parent Entity
2019 2018 2019 2018

Notes $'000 $'000 $'000 $'000

Accounting policy
Lease liabilities — the consolidated entity as lessee
Policy on assessment of whether a contract is, or contains, a lease is detailed in note 9.1 above.

Lease liability

A lease liability is initially measured at the present value of unpaid lease payments at the commencement date of the lease. To calculate the present value, the
unpaid lease payments are discounted using the interest rate implicit in the lease if the rate is readily determinable. If the interest rate implicit in the lease cannot
be readily determined, the incremental borrowing rate at the commencement date of the lease is used.

Lease payments included in the measurement of lease liabilities comprise:

- Fixed payments, including in-substance fixed payments;

- Variable lease payments that depend on an index or a rate, initially measured using the index or rate as at the commencement date (e.g. payments varying on
account of changes in CPI);

- Amounts expected to be payable by the lessee under residual value guarantees;

- The exercise price of a purchase option if the consolidated entity is reasonably certain to exercise that option; and

- Payments of penalties for terminating the lease, if the lease term reflects the lessee exercising an option to terminate the lease.

Subsequently, the lease liability is measured at amortised cost using the effective interest rate method resulting in interest expense being recognised as a
borrowing cost in the income statement. The lease liability is remeasured when there are changes in future lease payments arising from a change in an index or
rate with a corresponding adjustment to the right-of-use asset, or where there are other changes to the lease such as change in a lease term or change in the
assessment of an option to purchase the underlying asset. The adjustment amount is factored into amortisation of the right-of-use asset prospectively.

Right-of-use assets are presented within property, plant and equipment in Note 9.1 and lease liabilities are presented as borrowings in Note 13.

Short-term leases and leases of low-value assets

The consolidated entity has elected not to recognise right-of-use assets and lease liabilities for short-term leases i.e. leases with a lease term of 12 months or
less and leases of low-value assets i.e., when the value of the leased asset when new is $10,000 or less. The consolidated entity recognises the lease payments
associated with these leases as expense on a straight-line basis over the lease term.

13.2 Concessionary leases

The consolidated entity has a number of concessionary (peppercorn) leases, where it pays rent at a below market rent. As at 31 December 2019, there were two
material concessionary leases: the Makers Workshop and Hunter Street buildings.

Accounting policy
Refer to note 9.1 for accounting policy related to concessionary leases and for details of the assets which have a concessionary lease.
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14. PROVISIONS

Consolidated Parent Entity

2019 2018 2019 2018
Notes $'000 $'000 $'000 $'000
Current
Annual leave 28,384 29,180 27,961 28,774
Long service leave 30,935 28,176 30,418 27,690
Restructuring costs 8,064 3,637 8,064 3,637
Superannuation 27 1,151 1,366 1,151 1,366
Total current provisions 68,534 62,359 67,594 61,467
Non-current
Long service leave 14,701 13,640 14,653 13,593
Superannuation 27 10,945 11,434 10,945 11,434
Total non current provisions 25,646 25,074 25,598 25,027
Total provisions 94,180 87,433 93,192 86,494
(1) Annual leave liabilities include the following non-employee on-costs 1,784 1,638 1,753 1,608
(2) Long service leave liabilities include the following non-employee on-costs 3,260 2,657 3,219 2,618

Key estimates, judgements and accounting policy

Provisions are recognised when the consolidated entity has a present obligation (legal or constructive) as a result of a past event, it is probable that an outflow of
resources will be required to settle the obligation and the amount can be reliably estimated.

Provisions are measured at the present value of management’s best estimate of expenditure required to settle the present obligation at the end of the reporting
period. The discount rate used to determine the present value reflects current market assessments of the time value of money and the risks specific to the liability.
The increase in the provision due to the passage of time is recognised as a finance cost.

Employee benefits:

Wages and salaries, and sick leave

Liabilities for short-term employee benefits including wages and salaries are measured at the amount expected to be paid when the liability is settled, if it is
expected to be settled wholly before 12 months after the end of the reporting period, and is recognised in other payables in respect of employees’ services up to
the reporting date. Sick leave entitlements provided to the employees of the consolidated entity are non-vesting and are based on a cumulative sick leave
system. Costs for non-accumulating sick leave are recognised when leave is taken.

Annual leave
Liabilities for annual leave for all employees are recognised and measured as the amount unpaid at the reporting date at current pay rates in respect of
employees’ service up to that date. Related on-costs are included in the provision.

Long service leave

The liability for long service leave for all employees is measured as the present value of the estimated future payments to be made in respect of services provided
up to the reporting date. Consideration is given to future increases in salary levels, experience of employee departures and periods of service. Related on-costs
are included in the provision. Expected future payments are discounted using market yields on government bonds at the reporting date.

Superannuation
Employee contributory superannuation funds exist to provide benefits for the consolidated entity’s employees and their dependants on retirement, disability or
death of the employee. The contributions made to these funds by the consolidated entity are recorded as an expense as they become payable.

Restructure costs

Restructure costs are recognised as an expense and liability when the consolidated entity has approved a detailed and formal restructuring plan, and the
restructuring has either commenced or been announced.
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Consolidated Parent Entity

2019 2018 2019 2018
Notes $'000 $'000 $'000 $'000
15. OTHER LIABILITIES
Current
Bonds and deposits held 806 1,201 806 1,201
Monies held on behalf of other entities 1,565 4,023 1,565 4,023
Grant of right to operate 4,491 5,491 4,491 5,491
Australian Government unspent financial assistance 13,085 7,619 13,085 7,619
Total current other liabilities 19,947 18,334 19,947 18,334
Non-current
Grant of right to operate 117,635 121,626 117,635 121,626
Total non-current other liabilities 117,635 121,626 117,635 121,626
Total other liabilities 137,582 164,377 137,582 164,316

Accounting policy
Revenue in advance represents revenue received for future years, including where students pay all or part of their fees in advance of educational services being
delivered.

Australian Government unspent financial assistance represents funding received but not spent (refer to Note 2) and also includes unspent Higher Education Loan
Program (HELP) funds.

Grant of right to operate relates to funds received upfront in relation to an arrangement with the private sector for the provision of student accommodation
(Purpose Built Student Accommodation (PBSA) - note 11) . The remaining term of this arrangement is 28 years and the income is to be recognised over the
arrangement term.

16. EQUITY

Reserves

Asset revaluation reserve
Balance at end of previous year 217,100 217,100 217,100 217,100
Add: revaluation increment/(decrement) on land 9 32,361 - 32,361 -
Add: revaluation increment/(decrement) on buildings 9,11 (32,682) - (32,682) -
Add: revaluation increment/(decrement) on plant and equipment 9 - - - -
Add: revaluation increment/(decrement) on works of art 9 499 - 499 -
Balance at end of year 217,278 217,100 217,278 217,100

Statutory funds
Balance at end of previous year as previously reported 196,900 173,541 196,900 114,786
Adoption of AASB15 and AASB1058 1.9.1 (87,151) - (87,151) -
Transfer of assets from the University of Tasmania Foundation Fund - - - 58,204
Current year movements 10,362 23,359 10,362 23,910
Statutory funds balance 120,111 196,900 120,111 196,900

Retained earnings
Balance at end of previous year 557,362 521,677 548,098 511,229
Other comprehensive income 225 (85) 225 (85)
Result 73,472 59,129 72,371 119,068
Movement and transfer in statutory funds (10,362) (23,359) (10,362) (82,114)
Total retained surplus 620,697 557,362 610,332 548,098

Accounting policy

Statutory funds

The statement of comprehensive income combines a number of funds which, under granting conditions, cannot be utilised for general purpose expenditure.
These are referred to as Statutory Funds, and comprise:

Trust funds - donations for endowments and specified purposes such as prizes and scholarships, and

Other statutory funds - specific research grants, consultancies and other contract funds.
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17. KEY MANAGEMENT PERSONNEL DISCLOSURES

Remuneration of Council Members
The Council is the governing body of the University.
The number of Council Members where the total remuneration (including salary, superannuation and other benefits)
for the reporting period was paid within bands of $15,000 were:

Consolidated

Parent entity

2019 2018 2019 2018
No No. No. No.
$0 to $14,999 4 2 4 2
$15,000 to $29,999 6 5 6 5
$30,000 to $44,999 2 3 2 3
$45,000 to $59,999 1 1 1 1
$75,000 to $89,999 1 1 1 1
14 12 14 12
Aggregate remuneration of Council Members $ 335,829 § 338,147 $ 335,829 $ 338,147
Members of the University Council are: Hon. Michael Field, Professor Rufus Black, Professor Natalie Brown, Mrs Jenny Burgess, Mrs Susan Chen,
Mr James Groom, Professor Kwong Lee Dow, Ms Phillipa Leedham, Mr Harvey Gibson, Mr Paul Gregg, Professor Jamie Kilpatrick, Mr Corey Peterson
and Ms Ella Hilder. Ms Leanne Topher was a member for part of 2019.
Remuneration of executive officers
The number of executive positions where the total remuneration (including salary, superannuation and other benefits)
for the reporting period was paid within bands of $15,000 were:
Consolidated Parent entity
Remuneration of executive officers 2019 2018 2019 2018
No. No. No. No.
150,000 to 164,999 - 1 - 1
180,000 to 194,999 - 1 - 1
210,000 to 224,999 - 1 - 1
330,000 to 344,999 - 2 - 2
375,000 to 389,999 1 - 1 -
390,000 to 404,999 1 - 1 -
405,000 to 419,999 1 1
465,000 to 479,999 - 1 - 1
540,000 to 554,999 1 - 1 -
555,000 to 569,999 2 1 2 1
885,000 to 899,999 - 1 - 1
975,000 to 989,999 1 - 1 -
1,020,000 to 1,034,999* - 1 - 1
7 9 7 9
Aggregate remuneration of executives $ 3,880,153 $ 4,168,785 $ 3,880,153 $ 4,168,785

*includes separation payment.

Executive officers are defined as the Vice-Chancellor and members of the University Executive Team who report directly to the
Vice-Chancellor, or who are responsible for whole of University strategy. The list of senior executives comprises: Professor

Rufus Black (Vice-Chancellor), Professor Jane Long (Provost), Professor Anthony Koutoulis (Deputy Vice-Chancellor (Research),
Mr Rob Atkinson (Deputy Vice-Chancellor (Global), Mr Lee Whiteley (Chief Executive - University of Tasmania College),

Mr Craig Barling (Chief Strategy Officer) and Mr David Clerk (Chief Operating Officer).

Other transactions with key management personnel
All transactions with members of Council and key management personnel or their related entities are conducted at arm's length,
at normal market prices and on normal commercial terms.
The following activity occurred during 2019:

Mr Harvey Gibson was a Partner with Wise, Lord & Ferguson for part of 2019, during which time his Council remuneration was paid to Wise, Lord and Ferguson.

Professor Rufus Black (Vice-Chancellor) donated a proportion of his salary to the University for Scholarships.
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18. REMUNERATION OF AUDITORS

Consolidated Parent entity
2019 2018 2019 2018
$'000 $'000 $'000 $'000

During the year, the following fees were paid for services provided to the consolidated entity by the auditor and non-related audit firms:

Audit of the financial statements
Tasmanian Audit Office 164 140 137 131
Total remuneration for audit services 164 140 137 131

The fee for the 2019 audit of consolidated financial statements is $193,250 (2018: $169,010)

Other audit and assurance services
Fees paid to other firms for internal audit, audit of grant monies and other assurance services:

Tasmanian Audit Office 1 16 1 16
Deloitte 446 560 446 560
Assurance Pty Ltd 48 66 48 66
Institue of Internal Auditors 26 - 26 -
Altus Page Kirkland - 1 - 1
Ausmeat - 2 - 2
Lloyd's Register Quality Assurance Ltd 10 - - -
KPMG 28 - 28 -
Dept of Agriculture and Water Resources 1 - 1 -
Australian Maritime Safety Authority 5 - - -
Total remuneration for other audit and assurance services 565 645 550 645

19. CONTINGENCIES
The consolidated entity had the following contingent liabilities at 31 December 2019:
University of Tasmania:
Contract performance guarantee in respect of leased premises with the Australian Broadcasting Corporation

- 2019: $35k (2018: $35k)

Contract performance guarantee in respect of a lease with the Australian National Maritime Museum (2 Murray Street, Pyrmont)
-2019: $175k (2018: $175k)

Contract performance guarantee with Premium Custody Services Pty Ltd:
-2019: $25k (2018: $25k)

Contract performance guarantee with Tasmanian Water and Sewerage Corporation Pty Ltd:
-2019: $179k (2018: $nil)

AMC Search Ltd:
Bank guarantee to Commonwealth of Australia in relation to the Pacific Patrol Boat training contract from 2013 to 2020

-2019: $1m (2018: $1m)

The consolidated entity has no other material contingent liabilities. There were no contingent assets as at 31 December 2019.
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Consolidated

Parent Entity

2019 2018 2019 2018
$'000 $'000 $'000 $'000
20. COMMITMENTS
Capital expenditure commitments
Contracted but not provided for and payable not later than one year 9,516 94,643 9,516 94,643
Total capital expenditure commitments 9,516 94,643 9,516 94,643
Operating lease commitments (for 2018 comparative purposes prior to adoption of AASB16)
Commitments in relation to property and equipment leases contracted for at the reporting date but not recognised as liabilities,
payable:
Within one year - 2,841 - 2,841
Later than one year but not later than five years - 7,741 - 7,741
Later than five years - 2,749 - 2,749
Total lease commitments - 13,331 - 13,331
Operating lessor commitments
Commitments in relation to property and equipment leases contracted for at the reporting date but not recognised as assets,
receivable:
Within one year - 640 - 640
Later than one year but not later than five years - 380 - 380
Later than five years - 314 - 314
Total lessor commitments - 1,334 - 1,334
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21.

RELATED PARTIES

(a)

(b)

(c)

(d)

(e)

Parent entity

The ultimate parent entity within the consolidated entity is the University of Tasmania.

Controlled entities

Interests in controlled entities are set out in note 22.

Key management personnel
Disclosures relating to Council Members and specified executives are set out in note 17.

Transactions with related parties/controlled entities

Sale of goods and services to controlled entities
Purchase of goods and services from controlled entities
Funding provided to controlled entities

Funding received from controlled entities

Loans to/(from) related parties/controlled entities

Loan to controlled entities - Beginning of the year

Loans advanced

Loan repayments received

Parent Entity

Loans to controlled entities - end of year
Outstanding balances

Current payables (purchases of goods)

Controlled entities

Total current payables

22. CONTROLLED ENTITIES

Controlled entities

The consolidated financial statements incorporate the assets, liabilities and results of the
following controlled entities in accordance with the accounting policy described in note 1.2:

AMC Search Limited
AMC Search is a company limited by guarantee which provides maritime training and

consulting services.

UTAS Properties Pty Ltd

UTAS Properties Pty Ltd is a company limited by guarantee. The company was registered on
10th October 2019 and established to guide and manage the future use and value of the
property assets of the University.

Tasmania University Union Inc (TUU)

The TUU is an Incorporated Association established in 1899, and is the body of student
representation for tertiary students attending the University of Tasmania. As a result of
changes to AASB 10 Consolidated Financial Statements, the University of Tasmania now
satisfies the definition of control and has consolidated the TUU since 2014.

UTAS Holdings Pty Ltd

UTAS Holdings is a company limited by shares. The company was registered on 15 August
2014 and established to act as a holding company for commercialisation activities of the
University of Tasmania.

Sense-Co Tasmania Pty Ltd

Sense-Co Tasmania is a company limited by shares. The company was registered on 19
August 2014 and established to focus on the commercialisation opportunities of sensing
technology. The company is a 80% owned subsidiary of UTAS Holdings Pty Ltd.

All entities are incorporated in Australia.
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2018 2019 2018
$000 $'000 $000
- 2,921 3,519
- 337 278
- 1,505 1,550
- 3,255 1,657
- 329 1,598
- (1,076) -
- 2,508 3,255
- 15 439
- 15 439

Ownership Interest

2019 2018
% %
100 100
100 -
100 100
80 80





23. NOTES TO THE STATEMENT OF CASH FLOWS

(a)

(b)

Reconciliation of cash

For the purposes of the Statement of Cash Flows, the consolidated entity

considers cash to include cash on hand, short term deposits at call and
investments in money market instruments. Cash at the end

of the reporting period, as shown in the Statement of Cash Flows,

is reconciled to the related items in the Statement of Financial Position
as follows:

Cash at bank and on hand
Short term deposits and bills

Reconciliation of net cash used in operating activities to resuit
Result

Capital grants

Depreciation and amortisation

Non-cash donations

Transfer of assets from the University of Tasmania Foundation Fund
(Profit)/loss on sale of property, plant and equipment

Impairment of property, plant and equipment

Movement in realised/unrealised (gains)/losses on investments

Net actuarial (gains)/losses in respect of superannuation plans

Change in Assets and Liabilities
(Increase)/decrease in receivables and contract assets
(Decrease)/increase in provision for impaired receivables
(Increase)/decrease in inventories
(Increase)/decrease in other non-financial assets
(Decrease)/increase in payables

(Decrease)/increase in provisions

(Decrease)/increase in other financial liabilities
(Decrease)/increase in unspent financial assistance
(Decrease)/increase in other liabilities

Net cash provided or used by operating activities

24. EVENTS OCCURRING AFTER THE END OF THE REPORTING PERIOD

No significant events have occurred.
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Consolidated

Parent Entity

2019 2018 2019 2018
$'000 $'000 $'000 $'000
15689 34,599 15355 33,877
3,237 2,493 . -
18,926 37,092 15355 33,877
73472 59,129 72,371 119,068
(17,774)  (23,037) (17,774)  (23,037)
40,179 34,960 39,941 34,678
s (20) s (20)
. - - (58,203)
(1,071) 126 (1,071) 126
468 5,891 468 5,891
(64,379) 14,612  (62,688) 14,580
225 (85) 225 (85)
(4,702)  (3,224)  (4,341)  (2,969)
(572) 539 (1,648) 539
(54) 39 (54) 39
(4,398)  (1473)  (4412)  (1,414)
21,811 (1,391) 21,262 (1,109)
6,747 (2,480) 6,698 (2,567)
(395) 395 (395) 395
5,466 (6,179) 5,466 (6,179)
(14177)  (3,121)  (14,216)  (3,124)
40,845 74,681 39,832 76,609






25.

FINANCIAL RISK MANAGEMENT
Financial Risk Management Objectives and Policies

The University's council has overall responsibility for the establishment and oversight of the consolidated entity's risk
management framework. The Council established:

- The Audit and Risk Committee, which meets regularly to monitor and evaluate the consolidated entity's risk management
framework;

- The Investment Advisory Committee as a sub-committee of the Audit and Risk Committe, which monitors and advises on
investment strategy and performance.

The consolidated entity's activities expose it to a variety of financial risks, as follows:

a) Credit risk

The maximum exposure to credit risk on financial assets of the consolidated entity, excluding investments, relates to receivables which are
exposed to the risk of financial loss due to the other party to the contract failing to discharge a financial obligation. The maximum credit risk
exposure in relation to receivables is the carrying amount less the provision for expected credit loss. The consolidated entity is not materially
exposed to any individual or group. Accounts receivable credit terms are 30 days.

b) Liquidity risk

Liquidity risk is the risk that the consolidated entity will not be able to meet its financial obligations as they fall due. The University's
approach to managing liquidity is to ensure that it will have sufficient liquidity to meet its liabilities through maintenance of sufficient
liquid assets and borrowing facilities and active monitoring of cash flow forecasts. The following table summarises the maturity of
the consolidated financial asets and financial liabilities:

c) Foreign currency risk

Amounts payable or receivable in foreign currencies at balance date are converted into Australian currency at market exchange
rates at balance date. Currency conversion gains and losses are included in the net result for the year. The consolidated entity
holds minimal foreign current denominated monetary assets or liabilities; there is therefore limited exposure to foreign curency risk.

d) Interest rate risk
The consolidated entity is not exposed to interest rate risk on its long term borrowings as they are at a fixed interest rates. It has
minimal exposure to interest rate risk through its holdings of cash and other short term assets, and short term borrowings.

Carrying
amount as
per
Statement
Non of|
interest 1 year|Over 1 year| More than| Financial
Consolidated bearing| Floating or less| to5years 5years| Position|Fair value
$'000 $'000 $'000 $'000 $'000 $'000 $'000
31 December 2019
Financial assets
Cash and cash equivalents - 15,689 3,237 - - 18,926 18,926
Receivables 35,300 - - - - 35,300 35,300
Other financial assets 1 406,022 - 36,559 - 442,582 | 442,582
Total financial assets 35,301 421,711 3,237 36,559 - 496,808 | 496,808
Financial liabilities
Payables 37,631 - - - - 37,631 37,631
Borrowings - 68,600 - 125,000 - 193,600 [ 204,340
Total financial liabilities 37,631 68,600 - 125,000 - 231,231 | 241,971
31 December 2018
Financial assets
Cash and cash equivalents - 34,599 2,493 - - 37,092 37,092
Receivables 35,293 - - - - 35,293 35,293
Other financial assets 1 343,611 - 60,642 - 404,254 | 404,254
Total financial assets 35,294 | 378,210 2,493 60,642 - 476,639 | 476,639
Financial liabilities
Payables 30,600 - - - - 30,600 30,600
Borrowings - - - 93,600 - 93,600 | 103,140
Total financial liabilities 30,600 - - 93,600 - 124,200 | 133,740
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25.

FINANCIAL RISK MANAGEMENT (continued)

e) Market risk

Exposure to other price risk arises due to the inherent risk of unfavourable movements in the market value of the consolidated
entity's investments. The consolidated entity's Investments mainly comprise investments in managed investment funds. The
investment fund has a longer-term investment strategy with a growth-style portfolio including equities. It is acknowledged there
may be short-term fluctuations in asset values from time to time with such a strategy. The possibility of a negative return is
approximately one year in seven. Historical trends for such a strategy indicate that, with reasonable probability, unrealised losses
will be recovered in the short to medium term.

The managers place a great deal of emphasis on risk management and constantly examine the risk and return profiles of the
portfolios in terms of both asset allocation and the active management of each asset class within the portfolio. This ensures a well
diversified portfolio of assets.

The University's investment policy has established benchmarks for the portfolio. During 2019 the following benchmarks applied:
Equities 45% (actual at 31 December 2019: 47.7%); alternatives 40% (35.7%), Global Property 5% (5.8%), fixed interest 9.5%
(8.8%); and cash and cash equivalents 1% (2.0%).

f) Summarised sensitivity analysis
The following table summarises the sensitivity of the consolidated entity's financial assets and liabilities to interest rate risk
and other price risk.

Interest rate risk Market risk
-0.5% 1.0% -10% +10%
Carrying| Impact on Impact on| Impact on Impact on| Impact on Impact on|Impact on Impact on
Consolidated amount result equity result equity result equity result equity
$'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000
31 December 2019
Financial assets
Cash and cash equivalents 18,926 (95) (95) 189 189 n/a n/a n/a n/a
Receivables 35,300 n/a n/a n/a n/a n/a n/a n/a n/a
Other financial assets 442 582 - - - - (44,258)  (44,258) 44,258 44,258
Total financial assets 496,308 (95) (95) 189 189 (44,258) (44,258) 44,258 44,258
Financial liabilities
Payables 37,631 n/a n/a n/a n/a n/a n/a n/a n/a
Borrowings 193,600 343 343 (686) (686) n/a na na na
Total financial liabilities 231,231 343 343 (686) (686) - - - -
31 December 2018
Financial assets
Cash and cash equivalents 37,092 (185) (185) 371 371 n/a n/a n/a n/a
Receivables 35,293 n/a n/a n/a n/a n/a n/a n/a n/a
Other financial assets 404,254 - - - - (40,425) (40,425) 40,425 40,425
Total financial assets 476,639 (185) (185) 371 371 (40,425) (40,425) 40,425 40,425
Financial liabilities
Payables 30,600 n/a n/a n/a n/a n/a n/a n/a n/a
Borrowings 93,600 n/a n/a n/a n/a n/a n/a n/a n/a
Total financial liabilities 124,200 - - - - - - - -

Method and underlying assumptions of the sensitivity analysis:

1. The variation in interest rate risk takes into account interest rate movements during 2019 and future expectations.
2. A variation range of +/- 10% is estimated for other price risk based on investment returns over the past three years.
3. The University's foreign exchange risk is considered minimal.

4. $125m of long term loans at fixed interest rates.

5. Short term borrowings calculated at current face value declining to 0 in 12 months

39






26. FAIR VALUE MEASUREMENTS
a) Fair value measurements

The fair value of financial assets and financial liabilities must be estimated for recognition and measurement or for disclosure purposes.

Due to the short-term nature of the current receivables, their carrying value is assumed to approximate their fair value and based on
credit history it is expected that the receivables that are neither past due nor impaired will be received when due.

The carrying amounts and aggregate net fair values of financial assets and liabilities at balance date are:

Note Carrying amount Fair value

2019 2018 2019 2018

$'000 $'000 $'000 $'000
Financial assets
Cash and cash equivalents 5 18,926 37,092 18,926 37,092
Receivables 6 35,300 35,293 35,300 35,293
Other financial assets 7 442,582 404,254 442,582 404,254
Total financial assets 496,808 476,639 496,808 476,639
Financial liabilities
Payables 12 37,631 30,600 37,631 30,600
Borrowings 13 209,639 93,600 220,379 103,140
Total financial liabilities 247,270 124,200 258,010 133,740

The University of Tasmania measures and recognises the following assets and liabilities at fair value on a recurring basis:
« Financial assets at fair value through profit or loss

« Land and buildings

« Leasehold improvements

* Works of art

« Assets classified as held for sale

« Service concession asset

b) Fair value hierarchy
The University of Tasmania categorises assets and liabilities measured at fair value into a hierarchy based on the level of inputs
used in measurement:
Level 1 - quoted prices (unadjusted) in active markets for identical assets or liabilities
Level 2 - inputs other than quoted prices within level 1 that are observable for the asset or liability either directly or indirectly
Level 3 - inputs for the asset or liability that are not based on observable market data (unobservable inputs)

i) Recognised fair value measurements
Fair value measurements recognised in the balance sheet are categorised into the following levels at 31 December 2018.

Fair value measurements at 31 December 2019

Recurring fair value measurements Note 2019 Level 1 Level 2 Level 3
Financial assets $'000 $'000 $'000 $'000

Financial assets at fair value through profit or

loss
Other financial assets 7 442,582 402,713 39,869 -
Total financial assets 442,582 402,713 39,869 -

Non-financial assets

Land 9 169,637 - 169,637 -
Buildings 9 410,691 - - 410,691
Works of art 9 9,960 - 9,960 -
Service concession asset 11 142,903 - - 142,903
Total non-financial assets 733,191 - 179,597 553,594
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26. FAIR VALUE MEASUREMENTS (continued)
Fair value measurements at 31 December 2018

Recurring fair value measurements Note 2018 Level 1 Level 2 Level 3
Financial assets $'000 $'000 $'000 $'000

Financial assets at fair value through profit or

loss
Other financial assets 7 404,254 381,336 22,918 -
Total financial assets 404,254 381,336 22,918 -

Non-financial assets

Land 9 92,963 - 92,963 -
Buildings and Leasehold improvements 9 443,917 - - 443,917
Works of art 9 9,368 - 9,368 -
Service concession asset 11 140,824 - 140,824
Total non-financial assets 687,072 - 102,331 584,741

There were no transfers between levels 1 and 2 for recurring fair value measurements during the year.

The University of Tasmania's policy is to recognise transfers into and transfers out of fair value hierarchy levels as at the end of the
reporting period.

ii) Disclosed fair values

The University of Tasmania has a number of assets and liabilities which are not measured at fair value, but for which the fair values are disclosed in the
notes.

The carrying value less impairment provision of trade receivables and payables is a reasonable approximation of their fair values due to the short-term
nature of trade receivables.

c) Valuation techniques used to derive level 2 and level 3 fair values
i) Level 2 fair values
Land, buildings and leasehold improvements are independently valued at regular intervals. An independent valuation of the University's land was
performed by Messrs Tim Ashton and Craig Butler of Marsh Valuation Services during 2019. The valuation was performed to determine fair value in
accordance with AASB 116 Property, Plant and Equipment. The fair value was determined by employing current replacement cost.

Works of art are valued independently at regular intervals. An independent valuation of the University's works of art over $5,000 was performed by Ms
Rosanna Cameron during 2019. Works of art were valued by comparing selling prices of present pieces by the same artist. Management has assessed
the remaining collection and deem that the carrying value represents the fair value.

i) Level 3 fair values

Buildings and leasehold improvements are valued independently at regular intervals. An independent valuation of the University's buildings and
leasehold improvements was performed by Messrs Tim Ashton and Craig Butler of Marsh Valuation Services during 2019. The valuation was
performed to determine fair value in accordance with AASB 116. The fair value was determined by employing current replacement cost.

d) Fair value measurements using significant unobservable inputs (level 3)
The following table is a reconciliation of level 3 items for the period ended 31 December 2019 and 2018.

Level i ) . Service
evel 3 Fair Value Measurements 2019 Other financial Buildings Land Works of Art concession Total
assets
asset
$'000 $'000 $'000 $'000 $'000 $'000
Opening balance - 443,917 - - 140,824 584,741
Adoption of AASB16 - - 15,718 - - - - 15,718
Additions - 848 - - 2,585 3,433
Transfers from capital works in progress - 32,401 - - - 32,401
Disposals - (1,764) - - - (1,764)
Depreciation and/or impairment - (13,057) - (3,760) (16,817)
Revaluation - (35,936) - - 3,254 (32,682)
Closing balance - 410,691 - - 142,903 553,594
Level 3 Fair Value Measurements 2018 Other financial Buildings and Service
assets Leasehold Land Works of Art concession Total
Improvements asset
$'000 $'000 $'000 $'000 $'000 $'000
Opening balance - 415,625 - - 143,512 559,137
Acquisitions - 36,412 - - 1,075 37,487
Transfers from capital works in progress - 4,092 - - - 4,092
Depreciation and/or impairment - (12,212) - - (3,763) (15,975)
Closing balance - 443,917 - - 140,824 584,741
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27.

(a)

(b)

SUPERANNUATION

2019 2018
$'000 $'000
Assets recognised in the Statement of Financial Position
Current
Deferred Government contribution for superannuation 582 627
Non-Current
Deferred Government contribution for superannuation 6,673 6,580
Total superannuation assets 7,255 7,207
Liabilities recognised in the Statement of Financial Position
Current
Supplementary Pension Scheme 569 739
Retirement Benefits Fund 582 627
1,151 1,366
Non-Current
Supplementary Pension Scheme 4,272 4,854
Retirement Benefits Fund 6,673 6,580
10,945 11,434
Total superannuation liability 12,096 12,800

Schemes operational and open to membership
i) UniSuper Limited

The majority of University staff are members of schemes and plans administered and managed by UniSuper Limited. UniSuper offers eligible
members the choice of two schemes known as the Defined Benefit Division (DBD) and Accumulation Super.

The UniSuper Defined Benefit Division (DBD) is a defined benefit plan under Superannuation Law but, as a result of amendments to Clause 34 of
the UniSuper Trust Deed, a defined contribution plan under Accounting Standard AASB 119 Employee Benefits.

Accumulation Super is a cash accumulation productivity scheme.
Schemes closed to future membership
i) Supplementary Pension Scheme liability

The University of Tasmania Staff Superannuation and Additional Benefits Scheme was closed on 31 December 1982 and wound up. One aspect
of the scheme remains, the supplementary pension scheme.

Characteristics of scheme

The Supplementary Pension Scheme provides retirement benefits to former employees of the University and their dependents in the form of
defined benefit pensions. The scheme is closed to new entrants and to the accrual of further benefits with all current beneficiaries in receipt of a
pension. Pension payments are met on an emerging cost basis and no separate assets are held to meet these liabilities. As such, the scheme is
not a regulated superannuation scheme.Future pension payments are linked to general salary increases for current University employees and
hence the liabilities are sensitive to these awards. Pensions from the scheme are payable for life and therefore, to the extent that pensioners live
longer (or shorter) than assumed, the present value of actual pension payments may differ to the liabilities disclosed.

An actuarial report was prepared by Geoff Morley of GM Actuaries Pty Ltd as at 31 December 2019 including estimates of future year liabilities.
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27. SUPERANNUATION (continued)

(b) Schemes closed to future membership (continued)

2019 2018
$'000 $'000
Liabilities recognised in the Statement of Financial Position
Total liability 4,841 5,593
Current 569 739
Non-current 4,272 4,854
4,841 5,593
Principal actuarial assumptions
Discount rate 2.50% 2.50%
Inflation (pensions) 2.50% 2.50%
Reconciliation of change in liabilities
$'000 $'000
Defined Benefit Obligation at 1 January 5,593 6,254
Service cost - -
Interest cost 132 146
Benefits paid (659) (892)
Actuarial (gains)/losses arising from changes in assumptions 397 -
Experience (gain)/loss on liabilities (622) 85
Defined Benefit Obligation at 31 December 4,841 5,593

Sensitivity analysis

The valuation results are sensitive to changes in the assumptions adopted. The table below highlights this sensitivity to changes
in discount rate and salary increase assumptions (with reference to 31 December 2019 actuarial report):

Liability as at
31 December Change in
Assumption 2019 liability
$'000 $'000
Actual 4,841 -
Reduce discount rate by 0.5% 5,019 178
Increase salary increase assumption by 0.5% 5,029 188

ii) Retirement Benefits Fund (RBF)

Characteristics of scheme

The University has a liability in respect of a small number of former staff who transferred from the Tasmanian College of Advanced Education and
who are members of the State Government scheme, the Retirement Benefits Fund.

An arrangement exists between the Australian Government and the State Government to meet the unfunded liability for the University's
beneficiaries of the Retirement Benefits Fund on an emerging cost basis. Accordingly the liability of $7.3m (2018: $7.2m) is recognised in the
Statement of Financial Position and the right to re-imbursement from the Commonwealth is recorded as an asset.

The defined benefit section of RBF is closed to new members. All new members receive accumulation only benefits.

Description of the regulatory framework

The scheme operates under the Public Sector Superannuation Reform Act 2016 and the Public Sector Superannuation Reform Regulations 2018.
Although the scheme is not formally subject to the Superannuation Industry (supervision) (SIS) legislation, the Tasmanian Government has
undertaken (in a Heads of Government Agreement) to operate the scheme in accordance with the spirit of the SIS legislation. As an exempt public
sector superannuation scheme (as defined in the SIS legislation), the scheme is not subject to any minimum funding requirements.

RBF is a complying superannuation fund within the provisions of the Income Tax Assessment Act 1997 such that the fund's taxable income is taxed
at a concessional rate of 15%. However RBF is also a public sector superannuation scheme which means that employer contributions may not be

subject to the 15% tax (if the RBF board elects) up to the amount of "untaxed" benefits paid to members in the year.

The Superannuation Commission is responsible for the governance of the scheme. As Trustee, the Superannuation Commission has a legal
obligation to act solely in the best interests of scheme beneficiaries. The Superannuation Commission has the following roles:

- Administration of the scheme and payment to the beneficiaries when required in accordance with the scheme rules; and
- Management and investment of the scheme assets.

43





27. SUPERANNUATION (continued)

(b) Schemes closed to future membership (continued)

Description of risks

There are a number of risks to which the scheme exposes the University of Tasmania. The more significant risks relating to the defined benefits
are:

- Legislative risk - the risk is that Legislative changes could be made which increase the cost of providing the defined benefits.

- Pensioner mortality risk - the risk is that Pensioner mortality will be lighter than expected, resulting in pensions being paid for a longer period.
- Inflation risk - the risk that Inflation is higher than anticipated, increasing pension payments, and the associated employer contributions.

- Investment risk - the risk that Investment returns will be lower than assumed and employers will need to increase contributions to offset this
shortfall over the long term.

- Salary growth risk - the risk that wages or salaries will rise more rapidly than assumed, increasing defined benefit amounts and the associated
employer contributions over the long term.

There were no plan amendments, curtailments or settlements during the year.

An actuarial report was prepared by Dr David Knox (Fellow of the Institute of Actuaries of Australia) at Mercer as at 30 June 2019.

2019 2018

$'000 $'000
Liabilities recognised in the statement of financial position
Defined benefit obligations 9,143 9,078
Fair value of plan assets (1,888) (1,871)
Net liability 7,255 7,207
Current 582 627
Non-current 6,673 6,580

7,255 7,207

Reconciliation of the fair value of scheme assets
Fair value of scheme assets at beginning of the year 1,871 1,745
Interest income 53 54
Actual return on scheme assets less interest income 166 296
Employer contributions 578 635
Benefits paid (780) (859)
Taxes, premiums and expenses paid - -
Fair value of scheme assets at end of the year 1,888 1,871
Reconciliation of the Defined Benefit Obligation
Present value of Defined Benefit Obligations at beginning of the year 9,078 9,107
Current service cost - -
Net interest 260 286
Actuarial (gains)/losses arising from changes in demographic assumptions - -
Actuarial (gains)/losses arising from changes in financial assumptions (925) 209
Actuarial (gains)/losses arising from liability experience 1,510 335
Benefits paid (780) (859)
Taxes, premiums and expenses paid - -
Present value of Defined Benefit Obligations at end of the year 9,143 9,078
Significant actuarial assumptions
Assumptions to determine defined benefit cost
Discount rate (active members) 3.00% 3.30%
Discount rate (pensioners) 3.00% 3.30%
Expected rate of increase of compulsory preserved amounts 3.00% 3.00%
Expected salary increase 3.00% 3.00%
Expected pension increase rate 2.50% 2.50%
Assumptions to determine Defined Benefit Obligation
Discount rate (active members) 1.80% 3.00%
Discount rate (pensioners) 1.80% 3.00%
Expected salary increase 3.00% 3.00%
Expected rate of increase of compulsory preserved amounts 3.00% 3.00%
Expected pension increase rate 2.50% 2.50%
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27.

(b)

(c)

SUPERANNUATION (continued)
Schemes closed to future membership (continued)

Funding arrangements

The employer contributes a percentage of each lump sum or pension benefit payment. This percentage may be amended by the Minister on the

advice of the Actuary.

Sensitivity analysis

The Defined Benefit Obligation as at 31 December 2019 under several scenarios is presented below.

Scenario A and B relate to discount rate sensitivity. Scenario C and D relate to expected pension increase rate sensitivity.

Scenario A: 1.0% pa lower discount rate assumption
Scenario B: 1.0% pa higher discount rate assumption
Scenario C: 1.0% pa lower expected pension increase rate assumption
Scenario D: 1.0% pa higher expected pension increase rate assumption

Base Case Scenario A Scenario B Scenario C
-1.0% pa +1.0% pa -1.0% pa
discount rate  discount rate pension

increase rate

Scenario D
+1.0% pa
pension
increase rate

Discount rate 1.8% pa 0.8% pa 2.80% pa 1.8% pa
Pension increase rate 2.50% pa 2.50% pa 2.50% pa 1.50% pa
Defined Benefit Obligation ($'000s) 9,143 12,106 10,228 10,271

The Defined Benefit Obligation has been recalculated by changing the assumptions as outlined above, whilst retaining all other
assumptions.

Financial year ending 2020 2019
$'000 $'000
Expected employer contributions 582 627

The weighted average duration of the defined benefit obligation is 8.0 years (2018: 7.6 years)

Amounts recognised in statements

2019 2018
$'000 $'000
Amounts recognised in the Income Statement

Supplementary Pension Scheme liability

Current service cost - -
Interest expense 132 146
Retirement Benefits Fund

Current service cost - -
Interest expense 260 286
Interest income (53) (54)
Deferred Government contribution

Current service cost - -
Interest expense (260) (286)

Interest income 53 54
Total expense recognised in the Income Statement 132 146

Amount recognised in other comprehensive income

Supplementary Pension Scheme liability

Actuarial gains/(losses) arising from changes in financial assumptions (397) -
Actuarial gains/(losses) arising from liability experience 622 (85)
Retirement Benefits Fund

Actuarial gains/(losses) arising from changes in financial assumptions 925 (209)
Actuarial gains/(losses) arising from liability experience (1,510) (335)
Deferred Government contribution

Actuarial (gains)/losses arising from changes in financial assumptions (925) 209
Actuarial (gains)/losses arising from liability experience 1,510 335
Total amount recognised in other comprehensive income 225 (85)
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28. ACQUITTAL OF AUSTRALIAN GOVERNMENT FINANCIAL ASSISTANCE
Parent Entity only

28.1

28.2

28.3

28.4

2019 2018 2019 2018 2019 2018 2019 2018 2019 2018 2019 2018

$'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000
EDUCATION - CGS and other education grants

Commonwealth Indigenous Access and Participation Disability Performance Promotion of Excellence in
Grant Scheme Support Success Program Program Funding National Institutes Learning and Teaching
Financial assistance received in cash during reporting period 203,699 200,225 2,660 2,354 6,920 6,841 261 175 7,823 7,677 - -
Net accrual adjustments (3,938) (585) 259 - - - - - (10) -
Revenue for the period 199,761 199,640 2,660 2,613 6,920 6,841 261 175 7,823 7,677 (10) -
Surplus/(deficit) from the previous year - - - - - - (194) (59) - - 107 207
Funds available for the period 199,761 199,640 2,660 2,613 6,920 6,841 67 116 7,823 7,677 97 207
Less expenses including accrued expenses (199,761) (199,640) (2,660) (2,613) (6,920) (6,841) (406) (310) (7,823) (7,677) 17 (100)
Surplus/(deficit) for the reporting period - - - - - - (339) (194) - - 114 107
Australian Maths &
Science Partnership National Priorities Total

Financial assistance received in cash during reporting period - (176) 370 - 221,733 217,096
Net accrual adjustments - - (370) - (4,318) (326)
Revenue for the period - (176) - - 217,415 216,770
Surplus/(deficit) from the previous year 1,088 1,066 - - 1,001 1,214
Funds available for the period 1,088 890 - - 218,416 217,984
Less expenses including accrued expenses (1,132) 198 - - (218,685) (216,983)
Surplus/(deficit) for the reporting period (44) 1,088 - - (269) 1,001
Higher Education Loan Programs (excluding OS-HELP)

HECS-HELP FEE-HELP SA-HELP Total
Cash payable/(receivable) at beginning of year 5,145 12,038 254 131 29 29 5,428 12,198
Financial \ce received in cash during the reporting period 69,113 68,457 2,958 2,426 1,378 1,290 73,449 72,173
Cash available for the period 74,258 80,495 3,212 2,557 1,407 1,319 78,877 84,371
Revenue earned (68,514) (75,350) (2,530) (2,303) (1,378) (1,290) (72,422) (78,943)
Cash payable/(receivable) at end of year 5,744 5,145 682 254 29 29 6,455 5,428
Department of Education and Training Research

Research Training Research Support
Program Program Total

Financial assistance received in cash during reporting period 24,666 24,657 22,706 23,489 47,372 48,146
Net accrual adjustments - - - - - -
Revenue for the period 24,666 24,657 22,706 23,489 47,372 48,146
Surplus/(deficit) from the previous year - - - - - -
Funds available for the period 24,666 24,657 22,706 23,489 47,372 48,146
Less expenses including accrued expenses (24,666) (24,657) (22,706) (23,489) (47,372) (48,146)

Surplus/(deficit) for the reporting period

Total Research Training Program Expenditure

Total Research Training

Total domestic students Total overseas students program
Research Training Program fee offsets 18,687 18,152 210 663 18,897 18,815
Research Training Program stipends 5,180 5,345 573 488 5,753 5,833
Research Training Program allowances 5 7 6 2 11 9
Total for all types of support 23,872 23,504 789 1,153 24,661 24,657
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28. ACQUITTAL OF AUSTRALIAN GOVERNMENT FINANCIAL ASSISTANCE (continued)
Parent Entity only

28.6

2019 2018 2019 2018 2019 2018 2019 2018 2019 2018
$'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000
; . Jobs & Growth in
28.5 Other Capital Funding Tasmania Education -
Driven Economic
Linkage Infrastructure, Revitalisation of
Education Investment Equipment and Facilities Launceston & burnie
Fund Grant Campuses Total
Financial assistance received in cash during reporting period - 2,000 386 702 8,000 10,000 8,386 12,702
Net accrual adjustments - - - - - - - -
Revenue for the period - 2,000 386 702 8,000 10,000 8,386 12,702
Surplus/(deficit) from the previous year - 14,452 (480) 8,147 - 8,147 13,972
Funds available for the period - 16,452 386 222 16,147 10,000 16,533 26,674
Less expenses including accrued expenses - (16,452) (386) (209) (15,565) (1,853) (15,951) (18,514)
Surplus/(deficit) for the reporting period - - - 13 582 8,147 582 8,160
Australian Research Council Grants
Special Research
Discovery Linkages Networks and Centres Initiatives Total
Financial assistance received in cash during reporting period 9,132 8,264 2,998 2,866 - - 8,532 12,130 19,662
Net accrual adjustments (4,198) - 10,230 - - - (6,503) - (471) -
Revenue for the period 4,934 8,264 13,228 2,866 - - (6,503) 8,532 11,659 19,662
Surplus/(deficit) from the previous year 3,628 3,539 (7,771) 590 - - 13,533 9,273 9,390 13,402
Funds available for the period 8,562 11,803 5,457 3,456 - - 7,030 17,805 21,049 33,064
Less expenses including accrued expenses (8,570) (8,175) (5,452) (11,227) - - (7,029) (4,272) (21,051) (23,674)
Surplus/(deficit) for the reporting period (8) 3,628 5 (7,771) - - 1 13,533 (2) 9,390
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28. ACQUITTAL OF AUSTRALIAN GOVERNMENT FINANCIAL ASSISTANCE (continued)
Parent Entity only

28.8

28.9

28.10

2019 2018
$'000 $'000
28.7 Other Australian Government Financial Assistance
Cash received during the reporting period 81,201 85,790
Cash spent during the reporting period (81,201) (85,790)
Net cash received - -
Cash surplus/(deficit) from the previous year
Cash surplus/(deficit) for the reporting period - -
OS-HELP
Cash received during the reporting period 1,170 1,298
Cash spent during the reporting period (1,397) (1,151)
Net cash received (227) 147
Cash surplus/(deficit) from the previous year 218 71
Cash surplus/(deficit) for the reporting period (9) 218
Higher Education Superannuation
Cash received during the reporting period 596 625
Cash available 596 625
Cash surplus/(deficit) from the previous year 3 (85)
Cash available for the reporting period 599 540
Contributions to specified defined benefit funds (597) (537)
Cash surplus/(deficit) for the reporting period 2 3
Student Services and Amenities Fee
Unspent/(overspent) revenue from previous period (34) 334
SA-HELP revenue earned 1,378 1,290
Student services fees direct from students 4,108 4,152
Total revenue expendable in period 5,452 5,776
Student services expenses during period (5,803) (5,810)
Unspent/(overspent) student services revenue (351) (34)
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MANAGEMENT CERTIFICATE FOR THE YEAR ENDED 31 DECEMBER 2019

STATEMENT BY PRINCIPAL ACCOUNTING OFFICER
In my opinion:

(a) the financial statements present a true and fair view of the financial position of the University and the
consolidated entity as at 31 December 2019 and of their performance, as represented by the results of
their operations and their cash flows, for the year ended on that date, and comply with Australian
Accounting Standards, the Australian Charities and Not-for-profits Commission Act 2012 and the
Financial Statement Guidelines for Australian Higher Education Providers for the 2019 Reporting Period
(issued by the Department of Education and Training);

(b) at the time of signing the statements there are reasonable grounds to believe that the University will be
able to pay its debts as and when they fall due;

(c) the amount of Australian Government financial assistance expended during the reporting period was for
the purpose(s) for which it was intended, and the University has complied with applicable legislation,
contracts, agreements and program guidelines in making expenditure; and

(d) the University charged Student Services and Amenities Fees strictly in accordance with the Higher
Education Support Act 2003 and the Administration Guidelines made under the Act. Revenue from the
fee was spent strictly in accordance with the Act and only on services and amenities specified in
subsection 19-38(4) of the Act.

In addition, at the date of signing | am not aware of any circumstances which would render the particulars
i ncigl statements migleading or inaccurate.

hief Operating Officer
14 February 2020

STATEMENT BY THE CHANCELLOR AND THE VICE-CHANCELLOR
In our opinion:

a) the financial statements present a true and fair view of the financial position of the University and the
consolidated entity as at 31 December 2019 and of their performance, as represented by the results of
their operations and their cash flows, for the year ended on that date, and comply with Australian
Accounting Standards, the Australian Charities and Not-for-profits Commission Act 2012 and the
Financial Statement Guidelines for Australian Higher Education Providers for the 2019 Reporting Period
(issued by the Department of Education and Training);

b) at the time of signing the statements there are reasonable grounds to believe that the University will be
able to pay its debts as and when they fall due;

c) the amount of Australian Government financial assistance expended during the reporting period was for
the purpose(s) for which it was intended, and the University has complied with applicable legislation,
contracts, agreements and program guidelines in making expenditure; and

d) the University charged Student Services and Amenities Fees strictly in accordance with the Higher
Education Support Act 2003 and the Administration Guidelines made under the Act. Revenue from the
fee was spent strictly in accordance with the Act and only on services and amenities specified in
subsection 19-38(4) of the Act.

In addition, at the date of signing we are not aware of any circumstances which would render the particulars
included in the fingmgial statements misleading or inaccurate.

HON. MICHAEL FIELD AC essor Rufus Black
Chancellor ) Vice-Chancellor
14 February 2020 14 February 2020
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University of Tasmania
University Council
04 December 2020

Matters for Decision
* Southern Campus Funding
Responsibility: Chief Operating Officer

MOTION(S):

e That Council:

e approves a $200m increase in term debt with Tascorp to deliver the Southern
Campus Strategy

e delegates authority to the Vice-Chancellor to execute the variation to the
Master Loan Agreement with Tascorp

e delegates authority to the Vice-Chancellor to approve the drawdown of new
debt and the refinance of existing debt with a weighted average cost of debt
and tenor as defined in attachment 1, to be updated and presented at the
meeting.

e approves the early termination and refinance of $125m in existing term debt
with Tascorp to secure low interest rate and long tenor: and

e approves a change to Treasury and Investment Policy principle 2.1 to increase
the University's consolidated debt to equity ratio from 25 per cent to 30 per
cent.

The University has successfully responded to revenue losses due to COVID-19 by introducing a
range of measures to achieve short-term savings and a long-term sustainable cost base. The
balance sheet remains strong with the investment portfolio recovering from recent COVID
impacted losses and our major capital projects in the North and North West and Hedberg in
the South de-risked. In response to the COVID situation, the state government has also
provided a guarantee for our existing debt of $200m with Tascorp.

Following the update provided to the August 2020 Council meeting on the restart of the
southern campus master, a funding solution is required to activate the southern campus
strategy that maintains balance sheet strength over the long term. The design of the funding
solution has been guided by the following principles:

e Structure — debt will be drawn to support the staged requirements of the southern
campus plan.

e Refinance — early termination of $125m in existing term debt with Tascorp (maturing
2023) to secure low interest rates and long tenor.

e Tenor - longer term debt of between 10 — 25 years to lower interest rate risk and
appropriately constructed to enable repayment upon staged maturity.
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e Rate expectation — 10-year borrowings with Tascorp are currently 1.6%, whilst the rate
for 25 years is ~3.4%.

The proposed funding solution will see a total increase in debt facilities from $200m ($125m
term debt and $75m overdraft facility) to $400m ($325m and $75m overdraft facility) enabling
the southern campus strategy to commence in 2021 with shovel ready projects that activate
vacant sites and existing buildings. It is anticipated that the total cost of new borrowings will
be comparable to existing interest costs.

Approval from both Treasury and Tascorp is required to facilitate the drawdown of any new
debt, and the approval process has been initiated to enable a decision before year-end.

Further detail is available in the attached paper.
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UNIVERSITY COUNCIL

From David Clerk, Chief Operating Officer
Date 4 December 2020

Subject Southern Campus Funding
RECOMMENDATION

That Council approves the following to deliver the southern campus strategy:

a $200m increase in term debt with Tascorp

Council delegate authority to the Vice-Chancellor to execute the variation to the Master Loan
Agreement with Tascorp

Council delegate authority to the Vice-Chancellor to approve the drawdown of new debt and
the refinance of existing debt with a weighted average cost of debt and tenor as defined in
attachment 1, to be updated and presented at the meeting.

early termination and refinance of $125m in existing term debt with Tascorp to secure low
interest rate and long tenor

a change to Treasury and Investment Policy principle 2.1 to increase the University’s
consolidated debt to equity ratio from 25 per cent to 30 per cent.

BACKGROUND

In November 2019, following Treasury approval, the University increased it's borrowing to $200m,
including an overdraft facility of $75m. In-principle support was provided by Treasury for an additional
$100m to pursue its southern campus strategy in December 2019, pending the review of key financial
information and engagement with a ratings agency to obtain a credit rating.

At this time Tascorp advised that there would be a full review of the University’s borrowing capacity
upon a request for further funding and upon maturity of the term debt of $125m in March 2023.

In August 2020, the Treasurer advised the University its existing borrowings of $200m with Tascorp
would be guaranteed by the State via a letter of comfort provided to Tascorp. This was provided as
part of a response to the financial impacts of COVID19, and is understood to have been provided to all
Tascorp clients.

At the start of 2020, the overdraft had a balance of $66m and following approval by Council in March
2020 to liquidate up to $160m from the investment portfolio, $50m was used to reduce the balance of
the overdraft.

PROPOSED FUNDING SOLUTION

Projected operating surpluses will enable the completion of northern capital projects in 2023. For the
southern campus strategy to commence in 2021, additional sources of funding are required.

With interest rates at historic lows, taking on additional longer-term debt is the most cost-effective
method to facilitate this. The funding solution design also includes value from UTAS Properties Pty
Ltd, returns from the investment portfolio and projected operating surpluses post 2023.

Chart 1 below models the mix of funding required to deliver the southern strategy over a period of 10
years at an expected cost of circa ~$500m. Existing debt of $125m is excluded from this chart.
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Chart 1: Funding vs Building over time
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Debt Profile, Serviceability and Refinancing

The $200m in additional debt will be drawn in the most cost-effective way, to align with the southern
campus capital program and to minimise interest costs. It is projected that the first tranche of debt will
be drawn in 2021 (for expenditure in 2021-2022), with the remainder drawn in 2023. To reduce
interest rate risk in relation to the 2023 debt, a forward start arrangement is proposed, if it proves cost
effective to do so. Based on the proposed structure, it is anticipated that the Weighted Average Cost
of Debt (WACD) will be in the range of 2.4% to 2.7%, compared to the current WACD of 4.2%. With
interest expenditure on existing debt of $125m at approx. $5.3m per annum, interest expenditure of
approx. $7.8m on total debt of $325m represents a low risk for serviceability.

It is proposed existing debt of $125m (maturing in 2023) be refinanced to increase the term of the
loans and take advantage of the current low interest rate environment. This will bring forward the
future interest expense, expected to be approx. $11.1m, but will provide certainty of cashflows
throughout the project. Itis expected that this debt will be refinanced with a tenor of more than 10
years.

The staged draw down and timing of repayment of proposed debt facilities is represented in chart 2
below, with full repayment is expected by 2046.

Chart 2: Term Debt
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Debt Capacity
The University’s Treasury and Investment Policy Debt/Equity ratio is 25%

Based on projections of the University’s total equity, and the Moody’s leverage criteria for Public
University, a Debt/Equity ratio of up to 30% would maintain an investment grade credit rating.

The University’s Debt/Equity ratio is projected to be under 10% for the end of 2020, where debt is
calculated net of cash holdings. The additional $200M of debt will push the debt/equity ratio to
between 25% to 30%.

It is recommended that the Debt/Equity limit is increased to 30% and this increase, in conjunction with
the unrestricted investment portfolio, remains within with the leverage criteria set by Moody’s to be
considered investment grade. At the completion of the southern project the ratio is projected to be less
than 20%.

Chart 3: Net Debt / Equity
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NEXT STEPS

In accordance with the University of Tasmania Act 1992, increases to the Un|verS|ty s borrowing limit
is subject to approval from the Treasurer.

In response to Treasury’s requirements for an increase in borrowing limits, restated from 2019, and to
facilitate an initial drawdown of additional debt in early 2021, the approval process with Treasury and
Tascorp has commenced. This involves a full review of the University’s long-term financial forecasts,
based on best and worst-case revenue and EBITDA scenarios presented to Council in October 2020.
A recommendation will initially be taken to the Tascorp Board on 18 December 2020, and as in 2019,
Tascorp has indicated this may need two board meetings to appropriately consider the University’s
request. A decision is anticipated from Treasury following Tascorp approval.

The University is in the process of re-entering an agreement to achieve a credit rating in early 2021
and in accordance with Treasury’s requirements, will provide a copy of the engagement letter with the
ratings agency once this agreement is finalised.

ATTACHMENTS

e Attachment 1 — Updated refinancing, cost of debt and tenor assumptions
e Attachment 2 — Revised Treasury and Investment Policy

RESPONSIBLE OFFICER
Jo Willsmore
Chief Financial Officer





Attachment 1: Page 121 of 253

The refinance of existing debt and drawdown of new debt up to $200m to be approved within the following

parameters:
1. Weighted average cost of debt Between 2.4% and 2.7%
2. Weighted average tenor of debt Between 15 and 17 years with a
maximum tenor of 25 years for any
term debt

3. Refinancing costs on existing debt Between $10.5m and $11.5m
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Policy 6.8: Treasury and Investment Policy

Purpose:

This policy guides the responsible and effective management of the University, and its controlled
entities, investment, and financing activities.

1. Investment funds
1.1. The University will seek to maximise investment returns within acceptable risk levels.
1.2. Investment allocation decisions for longer-term investment funds will be managed to achieve:

a) anaverage annual return, after fees, at least equal to the average increase in headline
consumer price index plus a margin recommended by the University’s investment advisors
and approved as part of the University’s annual strategic planning process.

b) over rolling five-year periods, achieve an average before fees annual return that is at least
equal to the benchmark return

c) to limit the probability of a negative return to no more than 1 in every 4.5 years
d) azero-carbon future

1.3. Investment decisions will ensure investment funds maintain sufficient liquidity to mitigate existential
risk.

1.4. The University’s investment decisions will be governed by a negative fossil fuel screen and a positive
screen that considers the United Nations Sustainable Development Goals.

1.5. Investment funds will be utilised in support of the renewal of necessary physical infrastructure of the
University and for strategic purposes.

1.6. The University’s investments will be managed to realise the objectives of endowment funds and to
meet annual spending requirements (e.g. scholarships, prizes, gifts and research).

1.7. Investment funds are managed to support the University in maintaining its consolidated debt to
equity ratio.
2. Governance and risk management

2.1. Any University financial decision will be compliant with relevant borrowing facilities’ covenants and
undertakings and the University’s consolidated debt to equity ratio of 25 30 per cent.

2.2. All aspects of enacting and administering borrowings or financing arrangements will be coordinated
by the University’s treasury function, which will ensure appropriate controls are in place to manage
risks.

3. Borrowings, debt and cash management

3.1. Borrowing arrangements will ensure the University’s liquidity, maintain financial stability, and
support the University’s long-term funding strategy.

3.2. The University will seek appropriate borrowings to minimise financing costs and provide stability
through management of refinancing risk.

3.3. The University’s cash balances will be managed efficiently to ensure all obligations are met, at the
lowest possible cost.
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CRICOS 00586B

rrom: [

Sent: Friday, 18 December 2020 10:41 AM

Calvert, Fiona <Fiona.Calvert@treasury.tas.gov.au>; _

Subject: RE: UTAS borrowing limit

Hi I

The documents that we believe that remain outstanding include the following:

e a full business case that has been approved by the Council; and
e full details of existing borrowings and other debt like obligations.

If you could please provide those that would be great.
| believe that the other data requested is included in what you have provided so far but we will come back to you if need.

Thanks

From: Calvert, Fiona <Fiona.Calvert@treasury.tas.gov.au>
Sent: Thursday, 17 December 2020 7:26 PM

Ferrall, Tony
<Tony.Ferrall@treasury.tas.gov.au>; David Clerk <david.clerk@utas.edu.au>
Subject: RE: UTAS borrowing limit

| will arrange for-to provide details to you and -tomorrow on those documents that remain outstanding from the
Treasurer’s request.

Regards

Fiona

Fiona Calvert | Deputy Secretary
Economic and Financial Policy Division | Department of Treasury and Finance

p (03) 6166 4455 | m 0407 396 622




e fiona.calvert@treasury.tas.gov.au
W Www.treasury.tas.gov.au
21 Murray Street, Hobart, TAS 7000 | GPO Box 147, Hobart TAS 7001

rrom: |

Sent: Thursday, 17 December 2020 4:19 PM

To: Calvert, Fiona <Fiona.Calvert@treasury.tas.gov.au>;

Cc: Ferrall, Tony
<Tony.Ferrall@treasury.tas.gov.au>; David Clerk <david.clerk@utas.edu.au>

Subject: RE: UTAS borrowing limit

Dear [

| apologise for any misunderstanding and believe you now have all the information required to brief the Treasurer.

| have also attached confirmation of our engagement with Moody’s (pending Moody’s acceptance).
Please let me know if you wish to discuss this further or require any additional information.
| wish you an enjoyable Christmas break.

Kind regards,

Financial Services

University of Tasmania

Corporate Services Building, Private Bag 53
Hobart TAS 7001

www.utas.edu.au

CRICOS 00586B

From: Calvert, Fiona <Fiona.Calvert@treasury.tas.gov.au>




, 17 December 2020 1:09 PM

To:
Cc:
<Tony.Ferrall@treasury.tas.gov.au>;
Subject: RE: UTAS borrowing limit

Ferrall, Tony
David Clerk <david.clerk@utas.edu.au>

Thank you for providing the attached information to - As noted on a number of occasions, the process for the approval
under Section 7(2) of the University of Tasmania Act 1992 is a separate process to that to be undertaken by Tascorp. Ideally
this process should have been undertaken in advance of the Tascorp assessment. It is therefore disappointing that we have
only just been provided with some information to enable Treasury to provide advice to the Treasurer, significantly later than
it was provided to Tascorp.

As noted in the letter from the Premier to the Vice-Chancellor on 28 October 2020 (and in previous correspondence from the
Premier and Treasurer over the past 14 months), the following information is required to enable the assessment to be made:

a business case in support of the borrowing limit;

financial performance for the 2020 financial year to date;

2021 operating budget;

updated long term financial forecasts reflecting revised funding strategy:
sensitivity/scenario analysis covering key risks; and

full details of existing borrowings and other debt like obligations.

We also look forward to receiving a copy of the Moody’s rating agreement once it is finalised.
Once we have received this information, we will be in a position to prepare advice to the Treasurer.
Regards

Fiona

Fiona Calvert | Deputy Secretary
Economic and Financial Policy Division | Department of Treasury and Finance

(03) 6166 4455 | m 0407 396 622
ona.calvert@treasury.tas.gov.au

;N_ WW/.treasury.tas.gov.au
| 21 Murray Street, FloiSart, TAS 7000 | GPO Box 147, Hobart TAS 7001

rrom: [

Sent: Wednesday, 16 December 2020 12:21 PM
To:
Cc:
Subject: RE: UTAS borrowing limit




i

We are working on having a decision on increasing the University’s borrowing limit at the Tascorp Board on Friday the 18th. To
support Tascorp in making this decision we have sent through information as requested.

What we have provided is listed below

Item 1—A financial model

Iltem 2 —1Is a more detailed exilanation of the caiital iroiram included in the financial model, _

Iltem 3 & Item 4—a more detailed breakdown of the forecast of the Northern Transformation spend in the North and the
North West, including the timing of completion and costs of key aspect of the projects in the North and North West.
Iltem 5—A breakdown from the University Investment advisors

Iltem 6 and Item 7— A breakdown of how savings related to expenses are achieved, what was shown to Council in relation to
these savings, and an excerpt of the budget relating to these costs for 2021.

Item 8 —Tascorp wanted to see how we receive our Federal Government funding, and what are the main elements. Attached
is a pay run report that sets out these numbers and what is received by the University every fortnight

Iltem 9—UTAS properties membership rules — Tascorp were interested in the construct of property Co, noting thatitis a
wholly owned subsidiary of UTAS and maintains the same charity status.

I’ll go through my correspondence with Tascorp and flick anything else through that is relevant, please give me acall if you
need more detail, or have any questions about any of this, it might be easier to schedule in a short meeting at some point, so
| can walk you through this work, including the model.

Subsequent to the outcome of the Tascorp Board meeting, we would hope to have Treasury approval early next year but |
would be interested in your thoughts on this timefrarne. In parallel, we have received, signed and returned a Moody’s rating
agreement, once we have a completed version, signed by both parties, we will forward that on to yourselves, as requested in
the Treasurers letter to the VC.

Thanks

University of Tasmania Electronic Communications Policy (December, 2014).

This email is confidential, and is for the intended recipient only. Access, disclosure, copying, distribution, or reliance on any of it by anyone
outside the intended recipient organisation is prohibited and may be a criminal offence. Please delete if obtained in error and email
confirmation to the sender. The views expressed in this email are not necessarily the views of the University of Tasmania, unless clearly
intended otherwise.
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University of Tasmania
University Council
04 December 2020

Matters for Decision
* Southern Campus Funding
Responsibility: Chief Operating Officer

MOTION(S):

e That Council:

e approves a $200m increase in term debt with Tascorp to deliver the Southern
Campus Strategy

e delegates authority to the Vice-Chancellor to execute the variation to the
Master Loan Agreement with Tascorp

e delegates authority to the Vice-Chancellor to approve the drawdown of new
debt and the refinance of existing debt with a weighted average cost of debt
and tenor as defined in attachment 1, to be updated and presented at the
meeting.

e approves the early termination and refinance of $125m in existing term debt
with Tascorp to secure low interest rate and long tenor: and

e approves a change to Treasury and Investment Policy principle 2.1 to increase
the University's consolidated debt to equity ratio from 25 per cent to 30 per
cent.

The University has successfully responded to revenue losses due to COVID-19 by introducing a
range of measures to achieve short-teri savings and a long-term sustainable cost base. The
balance sheet remains strong with the investment portfolio recovering from recent COVID
impacted losses and our major capital projects in the North and North West and Hedberg in
the South de-risked. Ini response to the COVID situation, the state government has also
provided a guarantee for our existing debt of $200m with Tascorp.

Following the update provided to the August 2020 Council meeting on the restart of the
southern campus master, a funding solution is required to activate the southern campus
strategy that maintains balance sheet strength over the long term. The design of the funding
solution has been guided by the following principles:

e Structure — debt will be drawn to support the staged requirements of the southern
campus plan.

e Refinance — early termination of $125m in existing term debt with Tascorp (maturing
2023) to secure low interest rates and long tenor.

e Tenor - longer term debt of between 10 — 25 years to lower interest rate risk and
appropriately constructed to enable repayment upon staged maturity.
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The proposed funding solution will see a total increase in debt facilities from $200m ($125m
term debt and $75m overdraft facility) to $400m ($325m and $75m overdraft facility) enabling
the southern campus strategy to commence in 2021 with shovel ready projects that activate
vacant sites and existing buildings. It is anticipated that the total cost of new borrowings wili
be comparable to existing interest costs.

Approval from both Treasury and Tascorp is required to facilitate the drawdown of any new
debt, and the approval process has been initiated to enable a decision before year-end.

Further detail is available in the attached paper.
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UNIVERSITY COUNCIL

From David Clerk, Chief Operating Officer
Date 4 December 2020

Subject Southern Campus Funding
RECOMMENDATION

That Council approves the following to deliver the southern campus strategy:

e a $200m increase in term debt with Tascorp

e Council delegate authority to the Vice-Chancellor to execute the variation to the Master Loan
Agreement with Tascorp

e Council delegate authority to the Vice-Chancellor to approve the drawdown of new debt and
the refinance of existing debt with a weighted average cost of debt and tenor as defined in
attachment 1, to be updated and presented at the meeting.

e early termination and refinance of $125m in existing term debt with Tascorp to secure low
interest rate and long tenor

e achange to Treasury and Investment Policy principle 2.1 to increase the University’s
consolidated debt to equity ratio from 25 per cent to 30 per cent.

BACKGROUND

In November 2019, following Treasury approval, the University increased it's borrowing to $200m,
including an overdraft facility of $75m. In-principle support was provided by Treasury for an additional
$100m to pursue its southern campus strategy in December 2019, pending the review of key financial
information and engagement with a ratings agency to obtain a credit rating.

At this time Tascorp advised that there would be a full review of the University’s borrowing capacity
upon a request for further funding and upon maturity of the term debt of $125m in March 2023.

In August 2020, the Treasurer advisad the University its existing borrowings of $200m with Tascorp
would be guaranteed by the Siate via a letter of comfort provided to Tascorp. This was provided as
part of a response to the financial impacts of COVID19, and is understood to have been provided to all
Tascorp clients.

At the start of 2020, the overdraft had a balance of $66m and following approval by Council in March
2020 to liquidate up to $160m from the investment portfolio, $50m was used to reduce the balance of
the overdraft.

PROPOSED FUNDING SOLUTION

Projected operating surpluses will enable the completion of northern capital projects in 2023. For the
southern campus strategy to commence in 2021, additional sources of funding are required.

With interest rates at historic lows, taking on additional longer-term debt is the most cost-effective
method to facilitate this. The funding solution design also includes value from UTAS Properties Pty
Ltd, returns from the investment portfolio and projected operating surpluses post 2023.

Chart 1 below models the mix of funding required to deliver the southern strategy over a period of 10
years at an expected cost of circa ~$500m. Existing debt of $125m is excluded from this chart.
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Chart 1: Funding vs Building over time
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Debt Profile, Serviceability and Refinancing

The $200m in additional debt will be drawn in the most cost-&ffective way, to align with the southern
campus capital program and to minimise interest costs. It is projecied that the first tranche of debt will
be drawn in 2021 (for expenditure in 2021-2022), with the remainder drawn in 2023. To reduce
interest rate risk in relation to the 2023 debt, a forward start arrangement is proposed., if it proves cost
effective to do so.

It is proposed existing debt of $125m (maturing in 2023) be refinanced to increase the term of the
loans and take advantage of the current low interest rate environment.

It is expected that this debt will be refinanced with a tenor of more than 10
years.

The staged draw down and timing of repayment of proposed debt facilities is represented in chart 2
below, with full repayment is expected by 2046.

Chart 2: Term Debt

7 B
7
—»  $125m repayment
$50m repayment
I —»  $150m repayment

2021 2023 2024-2031 2032 2034 2035-2045 2046
Proposed New Term Debt* M Total Proposed Debt*
*excludes $75m overdraft
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Debt Capacity
The University’s Treasury and Investment Policy Debt/Equity ratio is 25%

Based on projections of the University’s total equity, and the Moody’s leverage criteria for Public
University, a Debt/Equity ratio of up to 30% would maintain an investment grade credit rating.

The University’s Debt/Equity ratio is projected to be under 10% for the end of 2020, where debt is
calculated net of cash holdings. The additional $200M of debt will push the debt/equity ratio to
between 25% to 30%.

It is recommended that the Debt/Equity limit is increased to 30% and this increase, in conjunction with
the unrestricted investment portfolio, remains within with the leverage criteria set by Moody’s o be
considered investment grade. At the completion of the southern project the ratio is projected to be less
than 20%.

Chart 3: Net Debt / Equity
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NEXT STEPS

In accordance with the University of Tasmania Act 1992, increases to the Un|verS|ty s borrowing limit
is subject to approval from the Treasurer.

In response to Treasury’s requirements for an increase in borrowing limits, restated from 2019, and to
facilitate an initial drawdown of additional debt in early 2021, the approval process with Treasury and
Tascorp has commenced. This involves a full review of the University’s long-term financial forecasts,
based on best and worst-case revenue and EBITDA scenarios presented to Council in October 2020.
A recommendation wiil initially be taken to the Tascorp Board on 18 December 2020, and as in 2019,
Tascorp has indicated this may need two board meetings to appropriately consider the University’s
request. A decision is anticipated from Treasury following Tascorp approval.

The University is in the process of re-entering an agreement to achieve a credit rating in early 2021
and in accordance with Treasury’s requirements, will provide a copy of the engagement letter with the
ratings agency once this agreement is finalised.

ATTACHMENTS

e Attachment 1 — Updated refinancing, cost of debt and tenor assumptions
e Attachment 2 — Revised Treasury and Investment Policy

RESPONSIBLE OFFICER
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The refinance of existing debt and drawdown of new debt up to $200m to be approved within the following

parameters:
2. Weighted average tenor of debt Between 15 and 17 years with a
maximum tenor of 25 years for any
term debt
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Policy 6.8: Treasury and Investment Policy

il
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Agenda

8.45am — 10.30am Strategic context
10.30 — 10.45am Morning tea

10.45 — 1.00pm College-and Division ..o~ dations Not included
1.00 — 1.45pm Lunch

1.45 - 2.30pm College anc Division presentations (cont) Not included
2.30 — 3.00pm Missior -+ trgrators(Antarctic-and-Sustainability) Not included
3.00 — 3.45pm University Finance

3.45 —4.00pm Wrap up
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We have refined our strategic plans to focus on creating impact and achieving
sustainability

We have made progress across key areas of impact and sustainabilit ’

There is evidence that the University can improve outcomes for Tasmania, and we are making sure
we can measure that impact. (

Some of our COVID responses have been critical to the State @
Our projects to create a more sustainable University have made

of progress this year

ﬁhe changing landscape of 2020 has crystallised three key chalienges in delivering our impact \
and operating sustainably

« Tasmania still has significant challenges across the six outcome areas and COVID19 is entrenching
disadvantage

» Some of our highest priorities are still not getiing the traction and commitment needed to realise our
mission

& The Job-Ready Graduates Package establishes a new funding model for universities /

/We have refined our strategic plans to focus on delivering impact and achieving sustainability \
« College plans now have a direct link to where they will make an impact for and from Tasmania
» We will adopt a whole-of university mission integration model for delivery

« We are focussing our strategies to enhance revenue and manage costs

K We are esiablishing plans to bring our students and staff back to campus in 2021 /




In 2019, we developed a 5-year strategic plan to deliver outcomes across six
key areas both for Tasmania, and from Tasmania to the worid

Educational Health Cultural
Attainmént, = Participation

S

Social Economic Environmental

Inclusion Performance Sustainability
o000 -

National and Global @




There is evidence that our initiatives and research in forestry are A

creating impact to improve Tasmania’s forested landscape A

Change in Tasmanian forest-classified lands (2000 — 2019)

We have made significant
contributions to forestry
policy over three decades:

* ARC Centre for Forest
Value (Current)

» CRC for Forestry (2005-
2011)

» CRC for Sustainability
Production Forestry
(1998-2004)

* And delivered research and
insights in direct areas:

* genetic improvements

* silviculture Significant loss over recent

» sustainable forest years has been primarily J

driven by bushfires
management y Tree cover gain

« forest protection
» forest restoration

Tree cover loss

Source: Hansen Tree Cover Loss dataset
Y axis shows a count of 1 arc-second pixels, roughly 900 square meters at the equator. Area can be calculated with further transformations 6
Annual gained forest land is based on the linear growth between 2001 and 2012, making gained forest land between 2013 and 2019 an estimate.




With Dementia, Tasmania’s better outcomes, despite higher average
age and worse preventable health conditions, suggests research and
education is helping

Average growth of estimated number of people with dementia between 2011 to 2020

®

EAustraIia
SA 2.6% ' CAGR We have made significant
13.3% contributions to dementia

NSW 29% | through projects in Wicking:

* Preventing Dementia

Tos [ ;07 Online Unit, with 56,207

completions globally

Vic 3.1% « Tasmania Healthy Brain

| Project, a world first
study aiming to determine
whether tertiary study

5 delays or decreases the
WA 4.2% risk of Dementia

Qld 4.1%

; * Island Study Linking
ACT 4.2% Ageing and
’ Neurodegenerative
disease

NT 4.6%

Source: Calculations by AIHW using rates derived by the AIHW based on ADI (2009) and Harvey et al. (2003) and applied to population data for 2011 (ABS, 2012) and population projections for 2012-2020 (ABS, 2008).




In some areas we can see the direct impact immediately: The Tasmania Project
has provided government, its advisory forms like PESRAC, and NGOs with data
that has shaped policy responses

WE Taémania project was created to give
Tasmanians a voice in recovery planning
from COVID-19

* 40 researchers producing 40 summary
reports

* 120 in-depth interviews
« 7492+ survey responses across 7 surveys
* Over 100 media mentions

Key findings that are shaping policy:

There is broad support for compliance
with restrictions

There has been a significant impact on
financial wellbeing across Tasmania

Highlighted what people valued in the
recovery

Food security has significantly worsened
across Tasmania with 25% of respondents
experiencing some degree of food insecurity

The food security findings have been
published in the leading journal Nutrients.




This year has also made clear the strong alignment between our strategy
and priorities for Tasmania in recovering from COVID-12

PESRAC’s 4 recommendations made to Tasmanian government on COVID-19 response gzgi:;’;e;elzgéﬁgs”ategy 's

recommendations

o Restoring demand and jobs

Supporting Enterprise Recoveﬁy

Specific Sectors

@ Addressing structural issues
Regional Impact UTAS Strategic priorities are
y - — strongly aligned with these
Cpmmqpit‘y Support areas — we need to support

@ _ : government effectively to
P3) Stay focused on addressing the Eace=to-face Service Delivery have the impact that the state
social impacts | needs
Mental Health

Food Security

@ How Government delivery fdeds to . Eosiin g CCRre
be different “ " : i '
— Review of Tasmanian State Service




During the pandemic we were able to support the State to respond to and
recover from COVID-19 in a number of ways

Key activities:

Building capability in the State
infectious disease team

Printing PPE for GPs and for the
NW during the outbreak

Creation of ~50L hand sanitizer
and ~33L disinfectant through
collaboration between Pharmacy
and Chemistry

Utilising facilities in Newnham and
Hobart for medical simulations,
overflow and medi-hotels

Enabling health professionals to
complete their courses despite
COVID

PESRAC support, including
scenario planning

10




We want to be more rigorous in ensuring impact so with Elsevier we are
developing a model to measure our impact, which we are piioting on climate
change and health

Understand our external Influence the kev issues Determine our impact
context ¥ through attribution
Gain external insight and a |dentify the key issues of Develop the attribution
benchmark through a survey importance we can model and program of

of 500 participants influence, to prioritise effort activities to determine our

impact for Tasmania

11




We have made significant progress in achieving some of our most important
transformation projects

Transformation program

Research

. Governanc: \/ Future campus\KStrengthening \

Course and
Curriculum
Transformation

Initiatives / Improved course\ﬂ Brand

progressed portfolio Framework simplification design and research effort
« Unit consolidation || <+ Website  \Working Better delivery through
Renewal to simplify « West Park alignment with
« Schools |~ processes campus strategy
Engagement |+ Using Lean to * Inveresk
» Enrolment save time campus

\ /\ simplifica_tioi J& / \ / \ /

12




We have improved our course portfolio by reducing the number of courses
we offer to present clear and compelling choices

Number of Undergraduate courses from 2020 to 2021

Key insights:

209

* In 2020 we had
undergraduate courses
that duplicated, were
disconnected and
confusing for students
and staff to navigate

) For 2021, we will have
60 course nests

containing 93 courses

Our course portfolio is
now clear, aligned and
presents a compelling
array of choices to
prospective students.

2020 2021

SOURCE: Course and Curriculum Transformation Working Group, October 2020

13



We have reduced the number of units in our undergraduate programs by

nearly 60%

Level 100-400 unit consolidation August 2020 — October 2020

3623 1877

129

SOURCE: Course and Curriculum Transformation Working Group, October 2020

132

1485

Key insights:

Colleges have reduced
their total units by an
average of 57%, with
CALE and UC having
consolidated the most at
68% each

64% of breadth units
have been
discontinued, with the
remaining 13 units
becoming part of core
majors or courses

Pending units are
awaiting course approval
before they are
discontinued

14



We have launched our brand narrative and new visual identity that draws on

the feedback from our Strategic Plan

Our narrative informs our
future brand direction,
which captures our
mission and vision

It informs the qualities,
values and character that
shape our brand essence

This clarity enables us to
express ourselves
consistently and simply
for our audiences

Our narrative will also
shape a simple, consistent
visual identity that will
build equity and retain
distinctiveness

15



We have made significant progress in simplifying our website as the project

nears its first major milestone in December

We have reduced
31,881 web pages (with
additional reductions
continuing)

Transition is now
complete to the new,
more adaptable cloud
servers improving
website speed by 35%

Commenced the
development of new
website designs,
including personalised
journeys and mobile
first approach

16



The Schools Recommendation Program (SRP) is helping us increase the
number of Tasmanian students seeking to participate in higher education

Number of Tasmanian Year 12 applications received YTD

1400
1200 1158
1000 4 359
855
800
621
soo M 36%
456 380 420
400 I
. 0
0

North North West South
m 2019 applications received ytd m 2020 applications received ytd

Source: Student Curriculum Package, Student Load and Revenue Cube

B 2019
W 2020

Key insights:

We have significantly
improved on year 12
applications YTD across
all regions

The SRP has also helped
us engage with schools

more effectively, creating
long-lasting relationships

In 2020, we brought
forward the dates of the
application pipeline —
we may not end up as far
ahead as we are now
when applications close

17



We have improved our enrolment process to enhance simplicity and
transparency to better meet the needs of students

Number of steps in enrolment process 2019 - 2020 Time required to provision student account (days)

Key insights:
e Since the ‘soft launch’
1,596 students have

75% enrolled, with ~80%
‘self-enrolling’

75%

On average 1,800

students are accessing
eStudent per day

1 Nearly 20% of students
are enrolling via mobile
device, which was
previously not possible

2019 2020 2019 2020

18



Our strategies to simplify and create distinctive offerings to attracting
Tasmanian and interstate students are working, with a 23% growth in core
course enrolments in 2020

Core course enrolments 2019 vs 2020

6567 Key insights:

23% Our highest growing core

courses include:

5310

* 140% growth in the
Bachelor of Science

« 130% growth in Master of
Social Work

« 70% growth in Bachelor of
Engineering and

* 70% growth in the
Bachelor of Health (public
health)

2019 2020

Source: Student Curriculum Package, Student Load and Revenue Cube

19



We have simplified our governance instruments to ensure we make effective,
accountable decisions that enable us to respond to, and pursue opportunities

The number of governance instruments in effect 2019-2020

400 We have gone from:

» ~116 policies

» ~20 University Council ordinances

» ~12 Governance Level Principles

* The University By-laws

« >280 Academic Senate and
University Council rules

 University Council Charter

« Complex system
of delegations with >400
instruments

To:

* The University By-laws

* 10 Council ordinances

» 30 principles-based policies

40

2019 2020 20



Working Better has achieved some substantial benefits, with more to come

|
Divisional structural redesigns have identified sustainable prefessional staff salary cost
— 1 | reductions of 13-15%

College structural redesign increased strategic capabiiity and better aligned professional
support across Colleges

Support and testing with staff underway

Consolidated capability in oniine learning design has increased our capacity, reduced
LQ duplication and removed redundant systems

Lean redesign work uT1derway and accelerating, delivering simplification and efficiencies e.g
streamlined and autormation of administrative support, new medical disclosure and lab induction

New delivery models developed in Placemerits and WIL and in Technical and Laboratory }
processes J

21



Applying Lean principles is giving us time back to do more important tasks

Shared services have implemented 41 initiatives in 2020 and saved 4894
hours

Student Accommodation applied Leari principles to six of their processes
and have saved 75 days

time by 8 days every mcnth

COBE automated their exam process to reduce the processing time from
27 hours ana 107 spreadsheets, to 32 minutes

Finance implemented an Rl that reduced their End Of Month processing }
2

2




As we transform our campuses, we have reimagined the future delivery of

higher education in Tasmania

Our new buildings reflect:

How we teach and
spaces that support
new pedagogies

How we work in a post
pandemic environment

How we engage with
community and

industry as a placed
based and regionally
networked University

23



We have made significant progress in our campus transformation projects

with construction well underway at Inveresk

The Northern carpark
DA was approved in
September, with
construction due to
commence in November

DAs for River’s Edge
and Willis Street are

currently being
considered by
Launceston Council

First and second floors
of the Library and
Student Experience
building are in
progress

24



West Park construction also continues to be progressing well, with practical

completion expected in August 2021

West Park campus
construction is ahead
of schedule with the
roof deck and building
facade substantially
installed

Working groups are
progressing the

planning for students
and staff to move from
Mooreville Rd

An co-designed
activation plan to meet
the needs of NW
communities is in
progress

25



PBSA2 is also tracking to be completed ahead of schedule, with delivery due
in December

« The 442 bed
accommodation is ahead
of schedule, and due for
completion in December

The heritage and podium
buildings are currently
being outfitted ready for
use in early 2021

 ADA for Penny Lane,
including surrounding
landscaping is currently
under assessment by
Council with these works
due for completion ahead
of the building opening

26




Despite the many challenges research funding this year exceeds last year and
strategic alignment of our work is increasing all the time

Pipeline of contracted research funding at 30 September 2020

Key insights:

* Our administered contracts
are 9.3% higher than the
same time in 2019, up from
$56.3M to $61.6M

Gaps in research funding to
maintain steady state have
been identified for 2022 and
2023

We must continue the
development of strategically
aligned large institutional
research funding bids now
and in 2021 to boost 2022
and 2023 funding levels
above previous years

SOURCE: Research Performance and Analysis, Research Division 27




We have refined our strategic plans to focus on creating impact and achieving
sustainability

/"We have made progress across key areas of impact and sustainability N\

« There is evidence that the University can improve outcomes for Tasmania, and we are making sure
we can measure that impact.

« Some of our COVID responses have been critical to the State

\.» Our projects to create a more sustainable University have made a lot of progress this year J

The changing landscape of 2020 has crystallised three‘:fki'ay cha“llenges in delivering our impact
and operating sustainably ‘

Tasmania still has significant challenges acrosSithe sixioutcome areas and COVID19 is entrenching
disadvantage

Some of our highest priorities are still not getting the traction and commitment needed to realise our
mission \ J

The Job-Ready Graduates Package Estéblishes a new funding model for universities

/We have refined our strategic p!ans to focus on delivering impact and achieving sustainability \
« College plans now have a direct link to where they will make an impact for and from Tasmania
« We will adopt a whole-of university mission integration model for delivery

« We are focussing our strategies to enhance revenue and manage costs

& We are esiablishing plans to bring our students and staff back to campus in 2021 /

28




Tasmania has made some progress across the six outcome areas, but some
of our greatest challenges have not shifted, or have worsened and COVID19
Is entrenching disadvantage

Educational Health Cultural
Attainment Pafrticipation

S

Social Economic Environmental

Inclusion Performance Sustainability

it o= | A

National and Global @
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For example, Tasmania has made some progress in regards to lifting
education outcomes, but we have further work to do to impirove equity and
access

Educational
Attainment

30



The proportion of students retained from Year 10 to Year 12 in Tasmania is
steadily increasing

Percentage of Students retained from Year 10 to Year 12 (2014 — 2018)

100%
80% o
73% 73% 74% 74% 75%
60%
40%
20%

2014 2015 2016 2017 2018

Source: TASC Tasmanian Direct continuation data 31



But the proportion of Tasmanian students leaving Year 12 with an ATAR score
is dropping, meaning we are not engaging the increased cohort effectively

% of Year 12 students finishing year 12 with an ATAR score

50%

45% o
o 45% 4% 449,

I I I | I

2014 2015 2016 2017 2018

45%

40%

35%

30%

25%

20%

15%

10%

5%

0%

Source: TASC Tasmanian Direct continuation data 32



Our regions continue to be particularly disadvantaged when it comes to
further education beyond year 12

Highest Education level attained, 2016

Tertiary level Certificate lll & IV Level m Below Cert llI

Key insights:

100%

* Hobart is largely in
line with Australian
education levels,

80% with ~63% of students
having education
below Cert IlI

60%
For Tasmanian
regions, this number
is as high as 70%

40% with an accompanying
lower proportion of

Advanced Diploma
and above

20%

0%
Launceston South East West and North Other Hobart Australia
| West J

Tasmanian regions

Source: ABS HEAP 1 digit level by SA4 counting persons (usual residence TAS) 2016 33



We are not adequately securing our position as the world leader in research in
the Antarctic and Southern Oceans

We have the opportunity to be world- ...but our approach to seizing this
leading in the Antarctic and Southern opportunity is fragmented
Oceans A\
v Optimal geographical location for « Our activities are not necessarily aligned
conducting research to end user needs In early 2020, the ARC

(SRI) committed $20M
to UTAS to be spent
over 3 years

v" World leading experts in Oceanography, Our external stakeholder partnerships are
Fisheries Science and Geophysics distributed across various areas and

_ , _ activities are not co-ordinated
v Hold strong partnerships with Australian

Antarctic Program Partnership, Centre for We do not have a coordinated and holistic This funding fell short
Marine Socioecology, Australian Centre approach to delivery of expected allocation
for Excellence in Antarctic Science by $36M and 4 years,
in favour of a Monash-
led consortium

v" Have infrastructure and knowledge {o
deliver world-leading research

34



The JRG package has been designed to enable continued growth in higher
education participation, whilst not increasing the government contribution

Key changes under JRG

Objectives of changes are to improve graduate job prospects and toumeet ‘other national priorities’,
with a focus on regional outcomes and accommodate populationfgrowth

Alignment of funding with cost of delivery and reductioji of average per student contribution

Mix of Government contribution (CGS) and Studenticontfibution total (MBGA) for each FoE is

adjusted with aim to drive student choice

Ultimate outcome is a greater number offCSPs-across the sector, funded by a higher average
student contribution (approx. 7% higheR){ which will be indexed

From 2024, HEPPP and the NatighalNnStitutes Grants will be combined to form the Indigenous,
Regional and Low SES AttaingeeptEund (IRLSAF)

SOURCE: https://www.dese.gov.au/job-ready 35
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There are a number of opportunities and imperatives the package creates for
us, which largely align with our strategic direction

Opportunities

( Grow places by ~1,100 EFSTL, which will help us grow education participation in Tasmania and
_reduce reliance on international students )

Increase access for low SES Tasmanian students through the new scholarship scheme

: Grow revenue in 2024 by $15m more than the current funding regime

Imperatives
( )

Continue to fill the growing cap
g y J

" Increase our HECS collections as student contribution increases and the Government contribution )
reduces dramatically especially in key areas in the humanities, business and law. This will

require major changes in our mode! of only using HECs subsidy for non-core courses and large
\_fee discounts Y,
( )
Ensure the cost of course delivery is aligned to the new funding rates

N\

-
( )

Diversify our research funding to address potential funding gaps in 2022 and 2023




If we can continue to fill our cap, we will be better off under the new model by
$15.3m p.a. by 2024 and a transition fund has been established that will help
us adapt our operating model, which will support us by up to $14.3m

JRG Package: Transition Fund

Modelling

Change in base funding (CGS+SCA) (19.1) (20.8) (22.4) (23.8)

Additional places + CPI 4.0 1.2 20.3 30.8

Other (NPILF and HEPP) 54 6.2 6.9 8.3
P

Net difference (9.7) (3.4) 4.8 ( 15.3

Transition Fund support 2021-2023 9.7 3.6 =¥ n/a

If we are able to fill the new cap available to us, there is

an opportunity for us to be $15.3m better off by 2024

*2023 Transition Support of zero reflects a positive overall funding impact.

Source: UTAS Finance modelling 37




To see the additional $15.3M per year, we will need to fill our cap, which is
approximately an additional 1,100 EFTSL

Maximum CGS Funding under the JRG Package $ millions

$250m
210.7 210.7 210.7 210.4 213.2 218'_2_ i mSI.ghts'
— | f * Funding for the
$200m I I I I additional 1,100 is not
-1 : L m i i . i guaranteed, and will
. | : L m L i : require us to fill our
: ! ' places in order to
$150m ' ' receive this
We also have the
opportunity to collect
$100m more HECS revenue
through less discounts

as we fill our cap

J We also need to retain
$50m more students and we
are looking at the
student journey to
( lessen attrition

2018 2019 2020 2021 2022 2023 2024
@mCore - Cont. Non-Core - Cont. llCore - Comm. ZZ1INon-Core - Comm. =——CGS Cap

Source: Job-ready Graduates - Higher Education Reform Package 2020
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To achieve this domestic growth, we need to work against Tasmanian
demographics and strongly focus on growing core interstate student

numbers
Domestic EFTSL outlook by market ‘000

18

Interstate core (non Tas)

Interstate non core

Tasmanian Year 12
2018 2019 2020 2021 2022 2023 2024

Source: Department of Education, Skills and Employment student-staff ratios for table A and Table B institutions, 2010 to 2018

Our approach by segment is to:

Improve the Schools
Recommendation Program
(SRP) to grow our share of
years 12’s into HE and grow the
number considering university

Complete deep modelling of
Tasmanian households to
understand demand for skills
and training which is supported
by targeted market research

Adopt more aggressive pricing
of our attractive non-core
offerings while JRG support
exists to shift them to core

Target interstate students via the
SRP, targeted digital
campaigns and personalised
case management of interested
students



https://docs.education.gov.au/node/53176

The progress we made with the SRP is reflected in the number of applications
we have received, but we must convert these students and continue our work
to grow interest in education in Tasmania

Number of core Tasmanian applicants by week 2019 — 2021

~

We have a number of
initiatives to grow Tasmania
students, including:

Thousands

]

 Expansion of the SRP in
5 2021 to be fully integrated
into our enrolment process

4 Conducting deep
analytics of Tasmanian
households to understand
key areas of education,
skills and training need

Work with our regional
PVC’s to develop better
engagement with schools
to lift higher education
aspiration

D O Vo> 0 D QO NV N> O DO LY A O DS DX O DD
R e AR A e MR R LR U L I L L\ e\ o) :4 A A0 A% N NN NP NP
> \:k \:k é é \j\ \:\ \:k \:k \:k é \j\ \j\ O OO Cj C )\ C:\ C)A CJ~k 5

2019 emmm—=2020 em—2021

Source: Domestic Application Pipeline 40




We have also seen great interest in our core offerings from interstate
students, partially driven by the SRP on the mainland, but our challenge
remains to convert these students and bring them to Tasmania

Number of core Interstate applicants by week 2019 — 2021

©

Our approach to growing
interstate core students
o R includes:

(o]

Thousands

« Continuing the SRP on
the mainland by targeting

~

6 specific schools and areas
with a history and affinity

5 with Tasmania

. Expand the successful
digital targeting strategy to

3 specific cohorts and
interest groups that are

2 attracted to our

distinctive courses and
experiences

1

0 Transitioning our non-
FLFLTLLELE I LEELE " e e P P PP P PP e o e e SRR QRIEE 1D BoUrEEs
that attract fee paying
2019 ==2020 =201 students from the mainland

Source: Domestic Application Pipeline




We can further grow revenue by not discounting as we have done in the past

Potential opportunity cost of not maximising our HECS funding

$350m P
7
P4 A
e
P
7
$340m . ~$30M HECS
7 . .
7 opportunity if we
Phd can reduce fee
$330m P waivers
P -~
Cd
P v
$320m -
P A
- -
- - / ~$24M
$310m -~ CGS+HECS risk if
-— I the cap is not
e filled
$300m ~$7M HECS gap because
CGS is guaranteed, but v
HECS is not
$290m
2021 2022 2023 2024
e Funding based on original EFTSL" e Total Funding if cap is filled = = Total Funding if cap is filled and HECS is Maximised

Source: UTAS Finance modelling

Key insights:

The potential additional
revenue is $30m by 2024
if we can reduce fee
waivers to zero

The CGS guarantee in
the Transition Fund does
give us some time to test
price elasticity in the
market with a safety net

It is critically important we
understand the markets
ability to absorb higher
prices by 2024
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To complete the revenue picture, international student applications have held
up better than expected

Number of International applicants by week 2019 — 2021

-
(o]

Our approach to the
international market will
involve:

-
[e2)

Thousands

-
~

— « Continuing to maximise
12 opportunities with our
existing markets,
10 products and migration
markets while international
travel is restricted

6 Developing a COVID
international recruitment
strategy for when travel

9 becomes possible, which

will include a focus on our

N Ty dlstlngtlve offerlng.s to :

0000000000000 00660606060 compliment the migration

market

2019 emmm—2020 em—2021

Source: International Application Pipeline 43




However, we need to remember the risk is if we don’t fill our cap, we fall off a
funding cliff when the CGS guarantee and transition fund are no longer in

place
Potential opportunity cost of not filling the EFTSL cap before the transition funding ceases
$350m
$340m
$330m
$320m
A
/ ~$24M
$310m s CGS+HECS risk if
il the cap is not
S - filled
$300m ~$7M HECS gap because
CGS is guaranteed, but v
HECS is not
$290m
2021 022 2023 2024
== Funding based on original EFTSL* = Total Funding if cap is filled

. . *Includes t tion fund and dfatheril
Source: UTAS Finance modelling neluaes transition und and grandiathering

Key insights:

Cessation of the
transition fund at the
end of 2023 means our
funding will drop by
~$9m if we cannot fill
our cap

We have three years to
test our markets and
make informed
decisions around our
pricing, in order to fill
our cap
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The new funding model requires all universities to teach more students for
less overall, so as we fill the cap we still need our new curriculum model to
deliver more efficient teaching

Maximum Base Funding per EFTSL (CGS + HECS) $

$23,000

$22,500

$22,000

$21,500

$21,000

$20,500

$20,000

$19,500

$22,423

$21,637

$21,254
\/
-6.9%
$20,764
— " $20,432
\/ $20,117
$19,822
2021 2022 2023 2024
—Current State CGS + HECS per EFTSL —JRG CGS + HECS per EFTSL

Source: Job-ready Graduates - Higher Education Reform Package 2020

Key insights:

Under the JRG
package, we will
receive approximately

7% less revenue per
EFTSL

The Course and
Curriculum
transformation project
is supporting the
reduction of our cost of
teaching
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We must ensure the cost of course delivery is not subsidised as much in
particular areas, such as Society and Culture, Education, Engineering and the
Sciences

University of Tasmania and Sector Cost of Teaching (2018 data in 2021) $ per EFTSL

Key insights:

* We have a higher cost of
teaching than the sector
average across 14 of 18
fields of education

We have significant work to
do in reducing the cost of
teaching, particularly in
Arts, Education,
Engineering, Architecture
and the Sciences

UTAS cost of teaching
Engineering is $12,000
higher than the sector,

O P 2 2 ) ) & <@ & 2 @ N N @ @ g O .
@@\“ % Ry q\)@& SRS @\V oof;,\\o & 6\\}&@ @QO‘?’ & & (@\oq & & & while our costs to teach
xS @ : & c
&O«z} R S K\Q,é‘ & TS %) 5z \Qo@ & & @6 .dg% v‘é\\ & Nursing are $4,500 lower
o, \) \}
K S ¢ & S & ¢ & & & @‘*’p '
& S & & & & P ¢ Our lower cost of teaching
6\0 & ’b\\ rz,q \C§ @fb . . . 0 1

@ @S 0 & in Nursing is driven by high

X o

Higher than sector cost of teaching M Lower than sector cost of teaching A 2019 EFTSL

UTAS Finance Modelling; 2019 submission to the Transparency in Cost of Teaching

volume Postgraduate
offerings delivered online




To see the full benefits of the JRG package will require us to rectify the scale
disadvantage we experience in Tasmania, resulting in less students per staff

member compared to the sector
UTAS student to academic staff ratio (EFTSL/FTE) compared to the sector average (2018)

23.50

Key insights:

2300 * Our student to staff ratio is
8% lower than the sector
average

22.50 In the sector, ANU has the

lowest EFTSL to FTE ratio
at 13.05 with Victoria
University having the

22.00

highest ratio of the UA
universities at 32.10

To achieve the scale

21.50
required to be
sustainable, we need to
increase our EFTSL to
21.00

FTE ratio by having more
students per staff member

20.50
University of Tasmania Sector Average

SOURCE: Department of Education, Skills and Employment student-staff ratios for table A and Table B institutions, 2010 to 2018 47
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We will continue to focus on high quality, high impact, competitive discovery
research, but significantly strengthen efforts in industrv linked and regional
research where new funding is being provided or being signalled

« specialist research in areas of regional distinctiveness and strength, targeted towards A
Strengthening regionally constructing regional advantage
responsive research for « focus on co-creation of knowledge and innovation, and industrial implementation
Tasmania « filtered through lenses of regional value creation and value capture e.g. Launceston
Institute: research impact focused on regicnaiity and industry distinctiveness
- /
4 )
Enabling mission * research that makes a national or international contribution
integrated « focus on areas that are distinctive to Tasmania and hard to replicate elsewhere
research for and from » mobilises whole of university capability into an integrated ecosystem to make an impactful
Tasmania contribution e.g. Antarctic and Southern Oceans mission integrator
- /

Continuing discovery  continue fundamental, discovery research, some of which will form a pipeline for future

indusiry linked research

research for and from
Tasmania
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We have refined our strategic plans to focus on creating impact and achieving
sustainability

/"We have made progress across key areas of impact and sustainability N\

« There is evidence that the University can improve outcomes for Tasmania, and we are making sure
we can measure that impact.

« Some of our COVID responses have been critical to the State

\.» Our projects to create a more sustainable University have made a lot of progress this year J

ﬁhe changing landscape of 2020 has crystallised three key chailenges in delivering our impact \
and operating sustainably

« Tasmania still has significant challenges across the six outcome areas and COVID19 is entrenching
disadvantage

« Some of our highest priorities are still not getiing the traction and commitment needed to realise our
mission

& The Job-Ready Graduates Package establishes a new funding model for universities /

We have refined our strategic pl;a‘r“ljé tofocus on delivering impact and achieving sustainability

College plans now have aﬂ%?ec} link to where they will make an impact for and from Tasmania
We will adopt a whole—c§1E diniyersity mission integration model for delivery

We are focussingfous”strategies to enhance revenue and manage costs

We are eglablist g Plans to bring our students and staff back to campus in 2021
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Colleges and Divisions have refined and focussed their strategies and
initiatives to make an impact and achieve sustainability

2019 Strategy Challenges we faced
in 2020

Initiatives

COVID-19
Worsening
results across
outcome
areas

Higher
Educationf™

Initiatives

Initiatives

Reforma(Job /
Ready /¢
Graduates)
_ ek of
(" /taction in key
( strategic
. areas

Initiatives

Initiatives

A NS NS

Refined
strategies
and
initiatives

Creating an Impact

Health Cultural
Participation

Educational
Attainment

Social Inclusion Economic Environmental

Performance Sustainability
it o) A

Creating a sustainable university

& i &

Student Success Our People Research Impact
— o - o
o —
v= '\ o ll
Financial Environmental Our Communlty

Sustainability Sustainability



Our refined initiatives have a focus across the impact areas demonstrating
our civic commitment

Number of Outcome focussed Initiatives by Area (Initiatives can map to up to 2 measures)

atormert 1N H Lo LU Keyinsights:
* Colleges impact upon
_ most outcome categories
Er(]ionomlc _ " 42 whilst the divisions have
perrormance more of a focus within
their area of expertise

Social Inclusion - _ 30 Effort to raise

educational attainment
of the state is the area we

Health I _ 21 have the mqst initiatives
to make an impact
We also have a strong

Environmental focus on improvin
Sustainability I - proving

Economic Performance,

primarily driven by COBE,
Cultural COSE and UC
Participation - 3

0 10 20 30 40 50 60

m CALE COBE mCOHM mCOSE UC m®mAcademic mCOO mDFS mPand W m®Research mVC Division

Refined strategies and Initiatives, October 2020 51



To effectively achieve some of our highest priorities, we will adopt a whole-of
university Mission Integration model for delivery, starting with the Antarctic
and Southern oceans and environmental sustainability

Mission integration — co-ordinated approach

Colleges

Mission External
Integrator objective

Divisions

Colleges and Divisions contribute in a co-ordinated way through a
Mission integrator. The Mission Integrator oversees the internal and
external needs to most effectively deliver the external objective

Responsibility and ownership of the
mission will be embedded through
the co-design and delivery of the
strategy and initiatives

Mission integration networks will be
established, with representatives
from all relevant Colleges and
Divisions forming a committee,
and led by a mission integrator
leader

The mission integrator leader will
track, measure and report
progress of delivering the external
objectives
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There are four key characteristics that must be in place before a topic can be
identified as a Mission Integrator

Definition Necessary characteristics

A Mission Integrator is a
defined committee or
collective that delivers
specific, strategically
important, external
objectives that span
the University

External opportunity
focussed arises that the University
should deliver on

Opportunity will allow us s
to deliver on our strategy L LY

Is externally

- - End user o
.Opport.unlty requires an Spans the objectives _External partner mission
institution-wide response . - is understood and align

University clearly , ) o
to fully succeed defined with the University’s
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We will create sustainability through initiatives focussed primarily on Student
Success, improving Financial Sustainability and ensuring we have the right
workforce

Number of Sustainability focussed Initiatives by Area (Initiatives can map to up to 2 measures)

Key insights:

Student : . "
svccess TN B N M > The primary sustainabilty

objectives of increasing
our student success and
our financial

Financial . o
Sustainability . - _ 59 sustainability are shared

across the institution

The new strategy from

Our . ._ 57 People and Wellbeing
People has ensured a stronger
focus on ensuring we have
the right culture, and

Research - _ 45 workforce, to achieve our
Impact objectives

The Mission Integration

approach for the

Environmental :
Sustainabilit 9 environment has helped
y the focus on Environmental

Sustainability initiatives

0 20 40 60 80 100 120 140 160
B CALEm COBEmCOHMECOSE UC EAcademiceCOO®DFS ®P and W mResearch mVVC Division

Refined strategies and Initiatives, October 2020 54




We put students at the centre of our efforts, shifting the foccus and culture to
create a sector-leading experience, while supporting workpiace flexibility

Our ‘COVID model’ principles:

We will be an on campus university, with digital support

Student experience will always be at the centre of our model

We will provide a positive student experiernce while achieving staff flexibility, where
possible

Budget and space will be made available where it creates active engagement that
reconnects our students in purposeful ways

COVID safe means 1.5m distance between each person and additional hygiene
practices
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Agenda

8.45am — 10.30am Strategic context
10.30 — 10.45am Morning tea

10.45 — 1.00pm College and Division presentations

1.00 — 1.45pm Lunch

1.45 — 2.30pm College and Division presentations (cont)

2.30 — 3.00pm Mission Integrators (Antarctic and Sustainability)
3.00 — 3.45pm l:ivzrmty Finance

3.45 —4.00pm Wrap up




2021 Budget Updaite




In response to COVID-19, challenging revenue scenarios were modelled
since then the domestic revenue picture has improved with load growth and
the JRG transition fund

Revenue Losses:

Projections - $220m - $300m over four years
2021 in line with best case scenario as JRG transition reduces downside risk

$520m

$470m

$420m

$370m

$320m

Total Student Revenue

2019 2020 2021 2022 2023

Plan Best Case = == \Worst Case
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While the revenue outlook has improved, to achieve a sustainable EBITDA the
need remains to deliver significant savings

$520m

$470m

$420m

$370m

$320m

$80m

$60m

$40m

$20m

Total Student Revenue

2019 2020 2021 2022 2023

e Plan Best Case ===\Norst Case

Sustainable EBITDA

= /)

2019 2020 2021 2022 2023

Worst Case

Best Case

Saving® initiatives required:

Resourcing Target

$30m - $40m in 2021

Other Expenses Target

$25m - $30m in 2021

a BAU Capital

$20m per year, $15m reduction
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Savings Initiatives

G Resourcing Target

$30m - $40m in 2021

10% Academic salary savings

(Floor - 7.5% in 2020 and 2.5% in 2021)
15% Professional salary savings

(Floor — 10% in 2020 and 5% in 2021)
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2021 resourcing target $30m - $40m achieved with $33.3m saved net of

investments

Resourcing changes supported
through Institutional Programs:

« Course and Curriculum
« Working Better
* Research Impact

Resourcing changes achieved
through a number of levers:

« Voluntary Redundancies

« Enterprise Variation

« Early Retirements

» Active Vacancy, Fixed Term and

Academic savings $12.9m (8%);

$0 Floor $12.4m Target $16.5m

(7.5%)

(10%)

Professional savings $20.4m (12.1%)

i ¢

$0 Floor $21.1m Target $25.3m

(12.5%)

(15%)

\ Casual Management /

. 2021 Savings Outcome

Consolidated savings $33.3m (10%)

Includes
Investment in
Allied Health
and
International
Business
School

Enables
redesign of
work and
investment in
People &
Wellbeing

$0 Floor $30m

Target $40m
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The work we have done this year to shape our people profile has us well
positioned to be sustainable into 2021

$45 Om y insights:
* The decision by staff to forgo their pay
$40.0m increase this year resulted in $3.5m
savings
$35.0m
+Our VR and ER initiatives are expected
$30.0m to result in over $24m savings
$25.0m * Recruitment restraint this year has
resulted in ~$4m savings
220 0m
215.0m
$10.0m
£5.0m
On track
; for 2021
VRs Vacant Early Retirements / Reinvestment 2022 Full
Other Year Impact
2021 Target FTC Casuals VMF Mew Initiatives

VRs — Voluntary Redundancies
FTC - Fixed Term Contracts 62
VMF — Vacancy Management Factor (1.5%) — assumed savings from staff turnover




Savings Initiatives

a Other Expenses Target

$25m - $30m in 2021

Focus on categories of spend
Contestable spend savings

Other savings — supported with UET
agreed targets
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Operating Expense savings target for 2021 is $30m, $11.2m currently identified
within major spend categories

£35.0m

£30.0m

£25.0m

£20.0m

£15.0m

£10.0m

55.0m

£30.0m £30.0m

On track
for 2020

2021 Target

2020 Forecast

35.0m 511.2m
$1.5m -
50.6m L]
54.1m
Equipment. Overseas Agents’
Fublications & Subscriptions Commissions

Building, IT & Current Expense 64
Operating and R&M Communication Costs Savings



Travel & Related Costs

$10.0m

Plan
$8.0m
$6.0m $5._6m
Savings
$4.0m
$2.0m

2018 2019 2020 F 2021

No international travel, significantly less
domestic travel

Other savings initiatives - targets agreed at UET

Training & Employment Costs

$6.0m
Plan
$4.0m $1.7m
Savings
$2.0m Target
2018 2019 2020 F 2021

| 4 Utilisation of in-house and on-line training, reduced
employment costs (recruitment & relocation)

Professional & Advisory Costs

$18.0m
$16.0m
$14.0m
$12.0m -

$10.0m
2018

20% overall reduction of 2021 Plan

2019 2020 F

Other Expense Costs

$16.0m
- Plan
$14.0m
$2.8m
$12.0m - Savings
-
-
\ -
Target
$10.0m
2018 2019 2020 F 2021

20% overall reduction of 2021 Plan
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The target range of $25m - $30m requires the delivery of the travel, training,
professional advisory and other targeted savings of $12.2m
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2021 tracking towards a financially sustainable EBITDA with the significant
risk remaining within international revenue

Downside to Central Case < > Upside to Central Case

Domestic Revenue
Range $328m - $338m

International Revenue
Range $92m - $115m

Salaries
Range $297m - $308m
Floor $302m

Other Expenses $3.0m $5.0m
& Strategic Initiatives
Range $133m - $141m

EBITDA
Range $52m - $72m

$20.0m $15.0m $10.0m $5.0m - $5.0m $10.0m $15.0m $20.0m

Variation from Central Case Estimate

EBITDA to fund BAU Capital, Northern Transformation and restructuring costs (est.~$13m + accrued leave) 67




Savings Initiatives

e BAU Capital

$20m per vear, $15m reduction

Process on track
Strategic prioritisation will be the focus

68



BAU Capital 2020 and 2021 to be held at $20m

1 work currently
ay with focus on

Infrastructure Senices & Development Projects 57 egic prioritisation
Information Technology Senvices Projects 8.5 for each area
Research Infrastructure Projects 4.9 and ensuring envelope
Projects < $300k* 0.8 remains $20m
Total BAU 20.0

* College/Divisional discretionary spend less than $300k

The above 2021 picture does not ingludé A2 $8.0m or North, $90m less 2021 grants of $80m
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Tasmanian Public Finance Corporation

Level 1, 114 Murray Street Hobart Tasmania 7000
GPO Box 1207 Hobart Tasmania 7001

Phone (03) 8396 1200 Intl 61 3 8396 1200

Fax (03) 9086 4195 Intl 61 3 9086 4195

ABN: 75 403 768 119

TASCORP

23 December 2020

Hon Peter Gutwein MP
Treasurer

Level 11, Executive Building
15 Murray Street

HOBART TAS 7000

Dear Treasurer
University of Tasmania Borrowing Request

| write to you at the request of the TASCORP Board.

The University of Tasmania (UTAS) currently has a borrowing limit with TASCORP of $125 million
until 30 June 2023 with an additional $75 million of overnight working capital. UTAS has sought
an additional $200 million and a term extension of currerit borrowings beyond 2030 to support its
capital expenditure program

The Board has considered the University’s request.

Given these
concerns, the Board is not prepared to approve UTAS’ borrowing request on a stand-alone basis.

UTAS requires your approval under the University of Tasmania Act 1992 in order to borrow the
amounts requested. Therefore, the Board has asked TASCORRP staff to work with the Department of
Treasury and Finance to ensure a comprehensive review is undertaken of the UTAS proposal, to assist
your consideration of the proposal.

A final recommendation from TASCORP management will be considered by the Board following your
determination.

Yours sincerely

/; ; 1.
/J\v\, i \‘.»\_/,“‘I : L

Tony Ferrall
Chair
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Borrowing Limit Background

The University of Tasmania (the University) requires the Treasurer’s written approval to
borrow money under section 7(2) of the University of Tasmania Act 1992 (the Act).

Since mid-2019 the University has submitted a number of requests to alter its borrowing
facilities in order to progress the capital works proposed as part of its Strategic Plan for the
period 2019 to 2024. These requests have included increases to the University’s overnight,
medium and long-term borrowing facilities.

Long-term borrowing facility increase

On 18 December 2019 the University wrote to you seeking approval for a $300 miilion
long-term borrowing facility by 30 June 2020. This request marked a $100 miliion increase to
its existing borrowing facility limit.

The $300 million long-term borrowing facility was requested to provide funding before
construction commenced for Phase | of the Southern Infrastructure Project (SIP), specifically
being the Science, Technology, Engineering and Mathematics (STEM) and Library
developments.

On 6 February 2020 you wrote to the University, referring back to the recommended
framework for future borrowing requests and requested the following information to enable
you to make a decision:

e a business case in support of the increased borrowing;

e year ended 3| December 2019 financial statements;

e an updated 2020 operating budget;

e updated long term financial forecasts reflecting revised funding strategy;
e sensitivity/scenario analysis covering key risks; and

e full details of existing borrowings and other debt like obligations.

In line with the recommended framework, you also requested the University obtain and
maintain on an annual basis a stand-alone credit assessment from an approved rating agency.
The University subsequently expressed concern with the time a stand-alone credit rating
would take to complete, and you agreed that you would consider the request on the grounds
that the University provided evidence that it had engaged an approved rating agency.

Owing to the impact of COVID-19, no further information or correspondence was received
from the University in relation to this long-term funding request.

COVID-19 Government guarantee

In March 2020 you provided a guarantee to the Tasmanian Public Finance Corporation
(Tascorp), which provides assurances in lending to any participating authority, including the
University, to support cash flow and other funding needs related to COVID-19, including the
need to implement Government policy responses to COVID-19. The University was
subsequently informed of this guarantee for its end of year reporting requirements.



Current situation

On 6 October 2020, the University wrote to you seeking approval for a $200 million increase
to its borrowing facility limit (to equal $400 million). The University also raised the potential
for an increase to the Government’s guarantee under the COVID-I9 borrowing arrangements.
The University is seeking approval in the first quarter of 2021.

The University currently has a borrowing facility limit of $125 million, with an additional
$75 million of overnight workirig capital. The $200 million increase in borrowings is requested
in order to progress work as part of the SIP.

In your response on 28 October 2020, you once again referred the University to the
recommended framework for future borrowing requests, and requested the following
information in order to fully consider the University’s request:

e 2 business case in support of the borrowing limit;

financial performance for the 2020 financial year to date;

a 2021 operating budget;

updated long term financial forecasts reflecting the revised funding strategy;

sensitivity/scenario analysis covering key risks; and

full details of existing borrowings and other debt like obligations.



You also requested a copy of the University’s engagement letter with an approved rating
agency, noting its previous commitment to obtain a stand-alone credit rating.

The University replied on 5 November 2020, committing to provide the information
requested to Treasury, as well as to Tascorp, by the end of the month.

M

Noting that the University requires your approval under the Act,

Southern Infrastructure Project: Treasury Analysis

The following analysis has been prepared by Treasury after conducting a review of the
supporting information and financial model provided by the University on 16 December 2020.

i reasury has engaged with the University to clarify information and key assumptions. Treasury
has also consulted with Tascorp.

['reasury is unaware of the level of consultation and stakeholder engagement the University’s
proposal has been subject to beyond Tascorp’s involvement.

The analysis has been prepared to assist your consideration of the University’s request,
focusing on high-level issues, risks and model assumptions.



Context

The SIP forms part of the University’s forward Strategic Plan. It is a key component of the
campus transformation plan, which as a whole comprises an estimated $I billion of new
infrastructure at Cradle Coast, Launceston and Hobart, and the relocation of facilities into
Tasmanian CBDs.

The SIP is also part of the Hobart City Deal, which includes a commitment from the
Commonwealth, State and Local Governments to support the relocation of the southern
campus as part of its focus on developing Hobart as a smart, liveable and investment-ready
city.

Governance

The University Council is the governing body of the University, and is established under the
Act. The University Council is accountable for investment decision

In December 2020 the University Councii endorsed the $200 million increase to its
borrowing facility limit to deliver the SIF.

Project costs and funding

The SIP is expected to relocate the Sandy Bay campus into the Hobart CBD in three stages:
e Stage | - activating vacant sites;

e Stage 2 - refurbishing existing buildings; and

e Stage 3 - developing new facilities.






To date, the University has acquired all the relevant land and properties in the Hobart CBD
to progress the project.

1l

Domestic Students
Changes to funding arrangements

Commonwealth funding arrangements form the basis of revenue generated by domestic
student numbers. The funding arrangements have recently changed from the Commonwealth
Grant Scheme to the Job-ready Graduates (JRG) Package.

The University will be transitioning to the JRG Package over the next three




In response to COVID-19, the Commonwealth Government has also implemented the Higher
Education Continuity Guarantee in 2021.

Student Growth




International Students







Cost efficiencies




Earnings before interest, tax, depreciation and amortisation

Investment income
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Capital expenditure



SIP Capex ($m

Debt structure

The financial mcdel for the SIP includes $200 million in additional borrowings.







Treasurer’s determination

Under section 7(2) of the Act, the University requires the Treasurer’s written approval to
borrow money.




itions

Cond



Sources of funding

The University has the ability to access both Tascorp and the market directly for borrowings
approved under section 7(2) of the Act. All borrowing facilities for the University are
currently through the State’s central borrowing authority, Tascorp. However, the Universit;
may also access funding via private sector financial institutions or, pending a ratings cutcome,
direct issuance.

Conclusion
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Department of Treasury and Finance

Briefing Note

To: Tony Ferrall, Fiona Calvert

cc: I

Subject: Treasury meeting with Moody’s
Document reference: 21/80810

Meeting details

Date: 12 May 2021 Time: 9:00am  Venue: Treasury building -
Franklin Room
Attendees:
Tony Ferrall Secretary Treasury
Anton Voss CEO [ascorp
Moody’s
Moody’s
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e Stll progressing southern infrastructure strategy which involves moving from the Sandy
Bay campus to the CBD.

¢ No additional Government support has been provided to the University.

e Southern infrastructure project requires debt funding to progress. At this stage the
University is seeking funding from Tascorp on a stand-alone basis.









Appendix B - Government Support for borrowings of Participating Authorities, including
Government Businesses

Maximum Supported Current Borrowings
Borrower Borrowing Limit (as at 15 February 2021)
$m $m

UTAS 200.0 125.0




What additional assistance (outside of debt funding) is expected to be provided for the
university?
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Department of Treasury and Finance

Ministerial Briefing
Premier
Treasurer

Subject: University of Tasmania Southern Infrastructure Borrowings

Date prepared: 9 June 2021

On 6 October 2020, the University wrote to you seeking approval for a $200 miliion
increase to its borrowing facility limit (to $400 million). The University also raised the
potential for an increase to the Government's guarantee under the COVID-i9 borrowing
arrangements.
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e On 12 February 2021, you agreed to approve the University of Tasmania's request to
borrow an additional $200 million in accordance with section 7(2) of the University of
Tasmania Act 1992.



The approval was subject to the following proposed conditions:

— the University obtain and maintain a stand-alone, investment grade credit rating from
an approved rating agency;

— the increase of $200 million to the existing borrowing facility limit was approved
solely for the purposes of the construction of the Southern Infrastructure Project;
and

— the $200 million borrowing facility limit will reduce over time consistent with the
maturity profile detailed in the University's request.

In providing this approval, you also agreed that the current Government guarantee
provided to Tascorp to support COVID-19 related funding, would not be increased to
cover any additional borrowings by the University.
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On 3 March 2021, you wrote to the Vice-Chancellor advising of your approval of the
requested borrowings on the basis of the con

litions detailed above -
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currently has a $200 million limit with Tascorp, a $125 million loan
maturing in 2023 and a $75 million overnight working capital facility.

21/139214

Director
Shareholder Policy and Markets
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Government Business -
Major Projects

Fiona Calvert
Deputy Secretary
Economic and Financial Policy Division



Government support for major projects and
businesses
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* The Government’s COVID-19 guarantee remains in place.
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University of Tasmania

* Major Projects progressing:

N

— The $522 million Southern infrastructure project is still
progressing. This involves moving from the Sandy Bay campus to
the CBD. A Draft masterplan publicly released in May 2021.
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Department of Treasury and Finance

Ministerial Briefing
Premier
Treasurer

Subject: University of Tasmania’s Borrowings

Date prepared: 27 October 2021

Section 7(2) of the University of Tasmania Act 1992 requires the University to obtain
written approval from the Treasurer to exercise its power to borrow. However, once
approval has been provided, the University has the ability to access Tascorp and the
market directly for debt funding.
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The University currently has a $200 million borrowing limit with Tascorp, comprising a
$125 million loan maturing in 2023 and a $75 million overnight working capital facility.

As you are aware, the University is also seeking an additional $200 million in borrowings
to support its capital expenditure program, which includes the Southern Infrastructure
Pr‘(‘;.;\_\

Your approval of the additional borrowings was subject to the following conditions:

0 the University obtaining and maintaining a stand-alone, investment grade credit
rating from an approved rating agency;

O the increase of $200 million in the borrowing facility is to be used solely for the
purposes of the construction of the Southern Infrastructure Project;

0 the $200 million borrowing facility limit will reduce over time consistent with
the maturity profile detailed in the University’s request; and



2

0 the current Government guarantee provided to Tascorp to support COVID-19
related funding would not be increased to cover any additional borrowing by
the University.

The COVID-19 Government guarantee was issued to Tascorp, and will not apply to any
borrowings the University takes out with the market, including any potential refinancing
of its existing borrowings.
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Document reference: 21/246445 Contact: Fiona Calvert

Deputy Secretary
Telephone: (03) 6166 4455
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	Details
	A The Company was registered on 10 October 2019 and is a wholly owned company of the University.
	B This agreement has been entered into pursuant to the Company's constitution.
	C The Company and the University have agreed that:
	(i) the composition of the Board; and
	(ii) the process for approving Reserved Matters,
	will be as set out in the terms of this agreement.

	Agreed terms
	1. Defined terms & interpretation
	1.1 Defined terms

	Accounting Standards means:
	(a) accounting standards approved under the Corporations Act and its requirements about the preparation and contents of accounts; and
	(b) generally accepted accounting principles, policies, practices and procedures in Australia.

	Authorised Delegates means:
	(a) the Vice-Chancellor and President of the University Council; or
	(b) the Chief Operating Officer of the University.
	who have each been authorised to act on behalf of the University in relation to this agreement.

	Board means the board of directors of the Company as constituted from time to time.
	Board Approval means:
	(a) a resolution passed by all Directors present at the relevant meeting of Directors entitled to vote on the resolution; or
	(b) a written circular resolution signed by all Directors entitled to vote on the resolution.
	Board Meeting means a meeting of the Board (or any committee of the Board) convened and held in accordance with this agreement and the Company's constitution.

	Business means the business described in the Initial Business Plan and any other activity carried on by the Company.
	Business Day means a day that is not a Saturday, Sunday, bank holiday or public holiday in Tasmania, Australia.
	Business Plan means the 3 year program current from time to time for carrying on the Business during the current Financial Year and the next 2 Financial Years and otherwise in a form approved by the Board.
	CEO means the chief executive officer of the Company from time to time.
	Corporations Act means the Corporations Act 2001 (Cth).
	Director means a director of the Company from time to time.
	Financial Year means the 12 months from 1 July to 30 June, or other dates agreed by the Board.
	Initial Business Plan means the Business Plan adopted on the date of this agreement.
	Property Assets means any real estate or other assets transferred to the Company by:
	(a)  the University; or
	(b) an unrelated transferor.

	Reserved Matters means the matters listed in Schedule 2 as amended from time to time in accordance with clause 6.2.
	Share Capital means all of the Shares on issue.
	Shares means shares in the capital of the Company.
	Transaction Document means each of:
	(a) this agreement;
	(b) the Company's constitution;
	(c) any other agreements between the University and the Company; and
	(d) any other document that the parties agree is a transaction document.

	University means University of Tasmania  ABN 30 764 374 782, the sole member of the Company.
	University Act means the University of Tasmania Act 1992 (Tas).
	University Approval means:
	(a) the written authority of one or more of the Authorised Delegates; or
	(b) a resolution passed by the University Council.

	University Council means the governing body of the University as constituted from time to time and established by the University of Tasmania Act 1992 (TAS).
	1.2 Interpretation
	(a) the singular includes the plural and vice versa, and a gender includes other genders;
	(b) another grammatical form of a defined word or expression has a corresponding meaning;
	(c) a reference to a clause, paragraph, schedule or annexure is to a clause or paragraph of, or schedule or annexure to, this agreement, and a reference to this agreement includes any schedule or annexure;
	(d) a reference to a document or instrument includes the document or instrument as novated, altered, supplemented or replaced from time to time;
	(e) a reference to A$, $A, AUD, dollar or $ is to Australian currency and a reference to any recognised international currency symbol is to the currency represented by that symbol;
	(f) a reference to time is to Tasmania, Australia time;
	(g) a reference to a party is to a party to this agreement, and a reference to a party to a document includes the party's executors, administrators, successors and permitted assigns and substitutes;
	(h) a reference to a person includes a natural person, partnership, body corporate, association, governmental or local authority or agency or other entity;
	(i) a reference to a statute, ordinance, code or other law includes regulations and other instruments under it and consolidations, amendments, re–enactments or replacements of any of them;
	(j) a word or expression defined in the Corporations Act has the meaning given to it in the Corporations Act;
	(k) the meaning of general words is not limited by specific examples introduced by including, for example or similar expressions;
	(l) a rule of construction does not apply to the disadvantage of a party because the party was responsible for the preparation of this agreement or any part of it.

	1.3 Headings

	2. Company's purpose and powers
	2.1 Company's purpose
	2.2 Company's powers
	(a) return funds generated by the Company to the University;
	(b) guide and manage the future use and value of the Property Assets, including through the development of commercial and residential precincts in Tasmania in a manner that promotes and is consistent with:
	(i) the University's financial sustainability; and
	(ii) the social, cultural, environmental and economic welfare of the community;

	(c) devise a commercial strategy in conjunction with the University to oversee the management of the Property Assets and any tenants and facilities, including through the sale of the Property Assets, the development and implementation of master plans,...
	(d) do all things incidental or convenient in relation to the advancement of the purpose contained or referred to in clause 2.1.


	3. Authority of the Company
	(a) may not hold itself out as a partner of, or principal or agent or trustee of the University; and
	(b) except where this agreement expressly states otherwise, does not have authority to act for, or to create or assume any responsibility or obligation on behalf of the University.

	4. Party obligations
	(a) comply with this agreement; and
	(b) exercise its powers, voting rights and other rights (as far as it can by exercising those rights) to give full effect to this agreement (including the objectives in clause 2) and the rights and obligations of the parties under this agreement.

	5. Board composition and proceedings
	5.1 Board composition and proceedings
	5.2 Amendments to Board composition and proceedings
	(a) Board Approval; and
	(b) University Approval.


	6. Reserved Matters
	6.1 Approvals required for Reserved Matters
	(a) Board Approval; and
	(b) University Approval.

	6.2 Amendments to Reserved Matters
	(a) Board Approval; and
	(b) University Approval.

	6.3 Other consents required

	7. Termination
	7.1 Termination for all parties
	(a) all the parties agree in writing;
	(b) the Company is wound up by court order; or
	(c) an agreement to sell the Share Capital is completed.

	7.2 Accrued rights

	8. Paramountcy
	9. Obligations under the University Act
	10. Miscellaneous
	10.1 Alterations
	10.2 Approvals and consents
	10.3 Assignment
	10.4 Costs
	10.5 Survival
	10.6 Counterparts
	10.7 No merger
	10.8 Entire agreement
	10.9 Further action
	10.10 Severability
	10.11 Waiver
	10.12 Relationship
	10.13 Governing law and jurisdiction

	Schedule 1   – Board (clause 5)
	1. Board composition
	1.1 The Board, when fully constituted, must consist of eight Directors, including:
	(i) 4 Directors who hold current positions or immediate past positions as executives employed by the University or as a member of University Council or any of University Council’s sub-committees (University Directors), one of whom will be elected by t...
	(ii) 4 Directors who do not hold current positions or immediate past positions as executives employed by the University (Non-Executive Directors).

	1.2 The initial appointment of all Directors must receive prior University Approval.
	1.3 The University may appoint up to four University Directors from time to time with University Approval.
	1.4 The University may remove or replace any of the University Directors or Non-Executive Directors from time to time with University Approval.
	1.5 The University must give the Company notice of the appointment or removal of a Director under paragraph 1.3 or 1.4.  Any appointment or removal takes effect when the notice is given to the Company.
	1.6 Other than the initial Directors appointed in accordance with paragraph 1.2, the subsequent appointment of all Non-Executive Directors will be determined by Board Approval.
	1.7 A Non-Executive Director may appoint an alternate Director to act as a Director in his or her absence provided that the alternate Director is a person approved by Board Approval.
	1.8 A University Director may appoint an alternate Director to act as a Director in his or her absence provided that the alternate Director is a person approved by University Approval.

	2. Quorum
	2.1 When fully constituted, the quorum for a Board Meeting is six Directors, including at least two University Directors.
	2.2 If a quorum of Directors is not present within 30 minutes after the time appointed for the Board Meeting, the meeting is adjourned to the same time and place 2 Business Days later.  At the reconvened meeting, a quorum is any 2 Directors.

	Schedule 2   – Reserved Matters (clause 6.1)
	1. (Scheme Matters) Approval of any master planning in relation to the Company's objectives.
	2. (Changes to Board composition) Any amendments to the matters listed in Schedule 1.
	3. (Land titles) Any decision making in relation to the land titles of any Property Assets.
	4. (Property transaction risk) Any material decisions with respect to the Company's risk appetite for transactions regarding the Property Assets.
	5. (Delegations policy) Any formal delegations policy.
	6. (Board charters) Adopt or amend any Board charters.
	7. (Borrowing) Borrow or accept financial accommodation of any amount, except in accordance with the Business Plan.
	8. (Encumbrances) Mortgage, charge, pledge or encumber an asset or undertaking, except in accordance with the Business Plan.
	9. (Guarantee) Give or enter into a guarantee, letter of comfort or performance bond, except in accordance with the Business Plan.
	10. (Business Plan and budgets) Adopt a Business Plan which will include a commercial strategy or plan, operating model or any other operating, capital or cash budget or business financial plan.
	11. (Accounting Standards and principles) Materially alter the Accounting Standards or principles previously adopted by the Company for the preparation or presentation of individual or consolidated financial statements, except if required by law.
	12. (Balance date) Change the balance date or accounting period of the Company.
	13. (Loans) Make a loan or provide credit or other financial accommodation to a person, except in the ordinary course of business.
	14. (Dividends) Set or change the dividend or distribution policy of the Company, or declare, make or pay a dividend or other distribution.

	46. 21 87 20201218 UTAS to SPM - RE UTAS borrowings and extra info
	48. 21 87 UTAS - Item 11 Council 4 December 2020 item4.3 Sthn Campus funding
	49. 21 2356 UTAS - Item 12 - Presentation to University Council 30 October 2020 (002)
	Council Presentation
	Slide 1: Council Strategy Session
	Slide 2: Agenda
	Slide 3: Agenda
	Slide 4: We have refined our strategic plans to focus on creating impact and achieving sustainability
	Slide 5: In 2019, we developed a 5-year strategic plan to deliver outcomes across six key areas both for Tasmania, and from Tasmania to the world
	Slide 6: There is evidence that our initiatives and research in forestry are creating impact to improve Tasmania’s forested landscape
	Slide 7: With Dementia, Tasmania’s better outcomes, despite higher average age and worse preventable health conditions, suggests research and education is helping
	Slide 8
	Slide 9: This year has also made clear the strong alignment between our strategy and priorities for Tasmania in recovering from COVID-19
	Slide 10: During the pandemic we were able to support the State to respond to and recover from COVID-19 in a number of ways
	Slide 11: We want to be more rigorous in ensuring impact so with Elsevier we are developing a model to measure our impact, which we are piloting on climate change and health
	Slide 12: We have made significant progress in achieving some of our most important transformation projects
	Slide 13: We have improved our course portfolio by reducing the number of courses we offer to present clear and compelling choices
	Slide 14: We have reduced the number of units in our undergraduate programs by nearly 60%
	Slide 15: We have launched our brand narrative and new visual identity that draws on the feedback from our Strategic Plan
	Slide 16: We have made significant progress in simplifying our website as the project nears its first major milestone in December
	Slide 17: The Schools Recommendation Program (SRP) is helping us increase the number of Tasmanian students seeking to participate in higher education
	Slide 18: We have improved our enrolment process to enhance simplicity and transparency to better meet the needs of students
	Slide 19: Our strategies to simplify and create distinctive offerings to attracting Tasmanian and interstate students are working, with a 23% growth in core course enrolments in 2020
	Slide 20: We have simplified our governance instruments to ensure we make effective, accountable decisions that enable us to respond to, and pursue opportunities
	Slide 21: Working Better has achieved some substantial benefits, with more to come
	Slide 22: Applying Lean principles is giving us time back to do more important tasks
	Slide 23
	Slide 24: We have made significant progress in our campus transformation projects with construction well underway at Inveresk 
	Slide 25
	Slide 26
	Slide 27: Despite the many challenges research funding this year exceeds last year and strategic alignment of our work is increasing all the time
	Slide 28: We have refined our strategic plans to focus on creating impact and achieving sustainability
	Slide 29: Tasmania has made some progress across the six outcome areas, but some of our greatest challenges have not shifted, or have worsened and COVID19 is entrenching disadvantage
	Slide 30: For example, Tasmania has made some progress in regards to lifting education outcomes, but we have further work to do to improve equity and access
	Slide 31: The proportion of students retained from Year 10 to Year 12 in Tasmania is steadily increasing
	Slide 32: But the proportion of Tasmanian students leaving Year 12 with an ATAR score is dropping, meaning we are not engaging the increased cohort effectively
	Slide 33: Our regions continue to be particularly disadvantaged when it comes to further education beyond year 12
	Slide 34: We are not adequately securing our position as the world leader in research in the Antarctic and Southern Oceans
	Slide 35: The JRG package has been designed to enable continued growth in higher education participation, whilst not increasing the government contribution
	Slide 36: There are a number of opportunities and imperatives the package creates for us, which largely align with our strategic direction 
	Slide 37: If we can continue to fill our cap, we will be better off under the new model by $15.3m p.a. by 2024 and a transition fund has been established that will help us adapt our operating model, which will support us by up to $14.3m
	Slide 38: To see the additional $15.3M per year, we will need to fill our cap, which is approximately an additional 1,100 EFTSL
	Slide 39: To achieve this domestic growth, we need to work against Tasmanian demographics and strongly focus on growing core interstate student numbers
	Slide 40: The progress we made with the SRP is reflected in the number of applications we have received, but we must convert these students and continue our work to grow interest in education in Tasmania
	Slide 41: We have also seen great interest in our core offerings from interstate students, partially driven by the SRP on the mainland, but our challenge remains to convert these students and bring them to Tasmania
	Slide 42: We can further grow revenue by not discounting as we have done in the past
	Slide 43: To complete the revenue picture, international student applications have held up better than expected
	Slide 44: However, we need to remember the risk is if we don’t fill our cap, we fall off a funding cliff when the CGS guarantee and transition fund are no longer in place
	Slide 45: The new funding model requires all universities to teach more students for less overall, so as we fill the cap we still need our new curriculum model to deliver more efficient teaching
	Slide 46: We must ensure the cost of course delivery is not subsidised as much in particular areas, such as Society and Culture, Education, Engineering and the Sciences
	Slide 47: To see the full benefits of the JRG package will require us to rectify the scale disadvantage we experience in Tasmania, resulting in less students per staff member compared to the sector
	Slide 48: We will continue to focus on high quality, high impact, competitive discovery research, but significantly strengthen efforts in industry linked and regional research where new funding is being provided or being signalled
	Slide 49: We have refined our strategic plans to focus on creating impact and achieving sustainability
	Slide 50: Colleges and Divisions have refined and focussed their strategies and initiatives to make an impact and achieve sustainability 
	Slide 51: Our refined initiatives have a focus across the impact areas demonstrating our civic commitment 
	Slide 52: To effectively achieve some of our highest priorities, we will adopt a whole-of university Mission Integration model for delivery, starting with the Antarctic and Southern oceans and environmental sustainability 
	Slide 53: There are four key characteristics that must be in place before a topic can be identified as a Mission Integrator
	Slide 54: We will create sustainability through initiatives focussed primarily on Student Success, improving Financial Sustainability and ensuring we have the right workforce
	Slide 55: We put students at the centre of our efforts, shifting the focus and culture to create a sector-leading experience, while supporting workplace flexibility
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