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INFRASTRUCTURE VICTORIA
ANNUAL FINANCIAL STATEMENTS 2015-16

ACCOUNTABLE OFFICER'S AND CHIEF FINANCE AND ACCOUNTING
OFFICER'S DECLARATION

The attached financial statements for Infrastructure Victoria have been prepared in accordance with Standing Direction 4.2 of
the Standing Directions of the Minister for Finance under the Financial Management Act 1994, applicable Financial Reporting
Directions, Australian Accounting Standards including Interpretations, and other mandatory professional

reporting requirements.

We further state that, in our opinion, the information set out in the comprehensive operating statement, balance sheet,
statement of changes in equity, cash flow statement and accompanying notes, presents fairly the financial transactions
during the period from 1 October 2015 to 30 June 2016 and financial position of Infrastructure Victoria at 30 June 2016.

At the time of signing, we are not aware of any circumstances which would render any particulars included in the financial
statements to be misleading or inaccurate.

We authorise the attached financial statements for issue on 19 Sepember 2016.

= '
ey U‘«?w - Y
- T f
Michel Masson Ingrid Klein
Chief Executive Officer Chief Finance and Accounting Officer
Melbourne Melbourne
19 September 2016 19 September 2016
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Level 24, 35 Collins Street

VA( i O Melboume VIC 3000

Telephone 61 3 8601 7000
Facsimile 61 3 B601 7010

Victorian Auditor-General's Office el kR e

INDEPENDENT AUDITOR’S REPORT

To the Board Members, Infrastructure Victoria

The Financial Report

| have audited the accompanying financial report for the year ended 30 June 2016 of Infrastructure
Victoria which comprises the comprehensive operating stalement, balance sheet, statement of changes
in equily, cash flow statement, notes comprising a summary of significant accounting policies and other
explanatory information, and the accountable officer's and chief finance and accounting officer's
declaration.

The Board Members’ Responsibility for the Financial Report

The Board Members of Infrastructure Victoria are responsible for the preparation and fair presentation of
the financial report in accordance with Australian Accounting Standards, and the financial reporting
requirements of the Financial Management Act 1994, and for such internal control as the Board
Members delermine is necessary to enable the preparation and fair presentation of the financial report
that is free from material misstatement, whether due fo fraud or error,

Auditor's Responsibility

As required by the Audit Act 1994, my responsibility is to express an opinion on the financial report
based on the audit, which has been conducted in accordance with Australian Auditing Standards. Those
standards require compliance with relevant ethical requirements relating to audit engagements and that
the audit be planned and performed to obtain reasonable assurance about whether the financial report is
free from material misstatement.

An audit involves performing procedures to oblain audil evidence about the amounts and disclosures in
the financial report. The audit procedures selected depend on judgement, including the assessment of
the risks of material misstatement of the financial report, whether due to fraud or error. In making those
risk assessments, consideration is given to the internal control relevant to the enlily's preparation and
fair presentation of the financial report in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the entity's
internal control. An audit also includes evaluating the appropriateness of the accounting policies used
and the reasonableness of accounting estimates made by the Board Members, as well as evaluating the
overall presentation of the financial report.

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

Auditing in the Public Interes!



Independent Auditor’s Report (continued)

Independence

The Auditor-General's independence is established by the Constitution Act 1975. The Auditor-General is
not subject to direction by any person about the way in which his powers and responsibilities are to be
exercised. In conducting the audit, my staff and | complied with all applicable independence
requirements of the Australian accounling profession.

Opinion
In my opinion, the financial report presents fairly, in all material respects, the financial position of
Infrastructure Victoria as at 30 June 2018 and its financial performance and cash flows for the year then

ended in accordance with applicable Australian Accounting Standards, and the financial reporting
requirements of the Financial Management Act 1994,
| Tl @)Cj

MELBOURNE (e Andrew Greaves
26 September 2016 Auditor-General
2

Auditing in the Public Interest



INFRASTRUCTURE VICTORIA

COMPREHENSIVE OPERATING STATEMENT
FOR THE PERIOD 1 OCTOBER 2015 TO 30 JUNE 2016

Notes 2016
$
Income from transactions
Grants from State Government 8,678,919
Total income from transactions 8,578,919
Expenses from transactions
Employee expenses 2(a) 3,237,878
Supplies and services 2(b) 5,327,957
Total expenses from transactions 8,565,835
Net result from transactions (net operating balance) 13,084
Other economic flows included in net result
Other gains/(losses) from other economic flows -
Total other economic flows included in net result -
Net result 13,084
Other economic flows - other comprehensive income -
Total other economic flows - other comprehensive income -
Comprehensive result 13,084

The above comprehensive operating statement should be read in conjunction with the accompanying notes.
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INFRASTRUCTURE VICTORIA

BALANCE SHEET
AS AT 30 JUNE 2016

Notes 2016
$
Assets
Financial assets
Receivables 3 2,231,412
Total financial assets 2,231,412
Non-financial assets
Prepayments 45,109
Total non-financial assets 45,109
Total assets 2,276,521
Liabilities
Payables 4 1,434,513
Provisions 828,924
Total liabilities 2,263,437
Net assets 13,084
Equity
Accumulated surplus 13,084
Contributed capital -
Net worth 13,084

Commitments for expenditure

Contingent assets and contingent liabilities

The above balance sheet should be read in conjunction with the accompanying notes.
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INFRASTRUCTURE VICTORIA

STATEMENT OF CHANGES IN EQUITY
FOR THE PERIOD 1 OCTOBER 2015 TO 30 JUNE 2016

Accumulated

Balance at 1 October 2015
Net result for the period
Balance at 30 June 2016

surplus

$

13,084
13,084

Total

13,084
13,084

The above statement of changes in equity should be read in conjunction with the accompanying notes.
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INFRASTRUCTURE VICTORIA

CASH FLOW STATEMENT
FOR THE PERIOD 1 OCTOBER 2015 TO 30 JUNE 2016

Notes 2016
$

Cash flows from operating activities
Receipts from Government 6,957,660
Payments to suppliers (4,609,223)
Payments to employees (2,348,437)
Net cash flows from operating activities 11(b) -
Net increase/(decrease) in cash and cash equivalents -
Cash and cash equivalents at the beginning of the financial period -
Cash and cash equivalents at the end of the financial period 11(a) -

The above cash flow statement should be read in conjunction with the accompanying notes.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD 1 OCTOBER 2015 TO 30 JUNE 2016

NOTE 1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Infrastructure Victoria was established by the Infrastructure Victoria Act 2015 and commenced operations on
1 October 2015.

These annual financial statements represent the audited general purpose financial statements for Infrastructure Victoria
for the period from 1 October 2015 to 30 June 2016. The purpose of the report is to provide users with information about
Infrastructure Victoria's stewardship of resources entrusted to it.

(a) Statement of compliance

These general purpose financial statements have been prepared in accordance with the Financial Management Act 1994
(FMA) and applicable Australian Accounting Standards (AAS), which include Interpretations issued by the Australian
Accounting Standards Board (AASB). In particular, they are presented in a manner consistent with the requirements of
AASB 1049 Whole of Government and General Government Sector Financial Reporting.

Where appropriate, those AAS paragraphs applicable to not-for-profit entities have been applied.

Accounting policies are selected and applied in a manner which ensures that the resulting financial information satisfies
the concepts of relevance and reliability, thereby ensuring that the substance of the underlying transactions or other events
is reported.

To gain a better understanding of the terminology used in these financial statements, a glossary of terms can be found in
Note 16.

These annual financial statements were authorised for issue by the Chief Executive Officer on 8 September 2016.

(b) Basis of accounting preparation and measurement

The accrual basis of accounting has been applied in the preparation of these financial statements whereby assets, liabilities,
equity, income and expenses are recognised in the reporting period to which they relate, regardless of when cash is received
or paid.

Judgements, estimates and assumptions are required to be made about the carrying values of assets and liabilities that are
not readily apparent from other sources. The estimates and associated assumptions are based on professional judgements
derived from historical experience and various other factors that are believed to be reasonable under the circumstances.
Actual results may differ from these estimates.

Revisions to accounting estimates are recognised in the period in which the estimate is revised and also in future periods
that are affected by the revision. Judgements and assumptions made by management in the application of AASs that have
significant effects on the financial statements and estimates relate to assumptions for employee benefit provisions based on
likely tenure of existing staff, patterns of leave claims, future salary movements and future discount rates (refer Note 1(k))

These financial statements are presented in Australian dollars, and prepared in accordance with the historical cost
convention, except where noted.

Consistent with AASB 13 Fair Value Measurement, Infrastructure Victoria determines the policies and procedures for both
recurring fair value measurements such as property, plant and equipment and financial instruments and for non-recurring fair
value measurements such as non-financial physical assets held for sale, in accordance with the requirements of AASB 13
and the relevant Financial Reporting Directions.
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All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised within the fair
value hierarchy, described as follows, based on the lowest level input that is significant to the fair value measurement as
a whole:

e Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or liabilities

e |evel 2 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly
or indirectly observable; and

e | evel 3 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is unobservable.

For the purpose of fair value disclosures, Infrastructure Victoria has determined classes of assets and liabilities on the basis
of the nature, characteristics and risks of the asset or liability and the level of the fair value hierarchy as explained above.

In addition, Infrastructure Victoria determines whether transfers have occurred between levels in the hierarchy by reassessing
categorisation (based on the lowest level input that is significant to the fair value measurement as a whole) at the end of each
reporting period.

(c) Reporting entity
The financial statements cover Infrastructure Victoria as an individual reporting entity.
The financial statements include all activities of Infrastructure Victoria.

In the 2015-16 reporting period Infrastructure Victoria’s principal address was:
Level 34 121 Exhibition Street Melbourne VIC 3000

From 1 Sept 2016 Infrastructure Victoria’s address is:

16/530 Collins Street Melbourne VIC 3000

Enabling legislation (Infrastructure Victoria Act 2015)

Infrastructure Victoria is an entity established under Division 1 of Part 2 of the Infrastructure Victoria Act 2015 and is
preparing this report in accordance with the Part 7 of the Financial Management Act 1994. Infrastructure Victoria is operating
within the portfolio of the Department of Premier and Cabinet and reporting to Parliament through the Special Minister of
State. Infrastructure Victoria's purposes, functions, powers and duties are set out in Parts 1, 2 and 3 of the Act.

Objectives and Funding
The main functions of Infrastructure Victoria, under section 8 of the Act, are:

e to prepare and publish a 30-year infrastructure strategy that assesses the current state of infrastructure in Victoria
and identifies Victoria's infrastructure needs and priorities for the next 30 years;

e to provide written advice to the Minister on infrastructure matters as requested under section 44;

e to provide support as requested during the development of sectoral infrastructure strategies by public service bodies
or public entities;

e to undertake and publish research on matters relating to infrastructure, including:
e impediments to delivery;

e improving the measurement of costs and benefits;

e financing and funding models;

e policy and reform issues;

e infrastructure policy issues arising from climate change, such as the measurement of greenhouse gas emissions
produces by infrastructure; and

e to perform any other function conferred under any other Act or regulations under any other Act.

Infrastructure Victoria is funded for the provision of outputs consistent with its statutory functions. Funds are from accrual
based grants derived from monies appropriated annually by Parliament through the Department of Premier and Cabinet.
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(d) Scope and presentation of financial statements

Comprehensive operating statement

The comprehensive operating statement comprises three components, being ‘net result from transactions’ (or termed
as ‘net operating balance’), ‘other economic flows included in net result’, as well as ‘other economic flows — other
comprehensive income’. The sum of the former two represents the net result.

The net result is equivalent to profit or loss derived in accordance with AASs.

'Other economic flows' are changes arising from market remeasurements. They include:

e gains and losses from disposals of non-financial assets;

e revaluations and impairments of non-financial physical and intangible assets; and

e the revaluation of the present value of leave liabilities due to changes in bond interest rates.

This classification is consistent with the whole of government reporting format and is allowed under AASB 101
Presentation of Financial Statements.

Balance sheet
Assets and liabilities are presented in liquidity order with assets aggregated into financial assets and non-financial assets.

Current and non-current assets and liabilities (non-current being those assets or liabilities expected to be recovered

or settled beyond 12 months except for the provisions of employee benefits, which are classified as current liabilities if
Infrastructure Victoria does not have the unconditional right to defer the settlement of the liabilities within 12 months after
the end of the reporting period) are disclosed in the notes, where relevant.

Cash flow statement

Cash flows are classified according to whether or not they arise from operating, investing, or financing activities. This
classification is consistent with requirements under AASB 107 Statement of Cash Flows.

Statement of changes in equity

The statement of changes in equity presents reconciliations of each non-owner and owner changes in equity from opening
balance at the beginning of the reporting period to the closing balance at the end of the reporting period. It also shows
separately changes due to amounts recognised in the ‘comprehensive result' and amounts recognised in '‘other economic
flows - other movements in equity’ related to 'transactions with owner in its capacity as owner'.

(e) Income from transactions

Income is recognised to the extent that it is probable that the economic benefits will flow to the entity and the income can be
reliably measured at fair value.

Grants

Income from grants (other than contribution by owners) is recognised when Infrastructure Victoria obtains control over the
contribution. Where grants are reciprocal (i.e. equal value is given by Infrastructure Victoria to the provider), Infrastructure
Victoria is deemed to have assumed control when it has satisfied its performance obligations under the terms of the grant.
Non-reciprocal grants are recognised as income when the grant is received or receivable.

Fair value of assets and services received free of charge or for nominal consideration

Contributions of resources received free of charge or for nominal consideration are recognised at fair value when control

is obtained over them, irrespective of whether these contributions are subject to restrictions or conditions over their use.
Contributions in the form of services are only recognised when a fair value can be reliably determined and the services would
have been purchased if not received as a donation.
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(f) Expenses from transactions
Expenses from transactions are recognised as they are incurred and reported in the financial period to which they relate.

Employee expenses
Refer to the section in Notes 1(k) regarding employee benefits.

These expenses include all costs related to employment, including wages and salaries, superannuation, fringe benefits tax,
leave entitlements, redundancy payments and WorkCover premiums.

The amount recognised in the comprehensive operating statement for superannuation expense is the employer
contributions for members of defined contribution superannuation plans that are paid or payable to these plans during
the reporting period.

Supplies and services
Supplies and services costs are recognised as expenses in the reporting period in which they are incurred.

(g) Other economic flows included in the net result
Other economic flows measure the change in volume or value of assets or liabilities that do not result from transactions.

Net gain/(loss) on non-financial assets
Net gain/(loss) on non-financial assets and liabilities includes realised and unrealised gains and losses as follows:

Disposal of non-financial assets

Any gain or loss on the disposal of non-financial assets is recognised at the date of disposal and is determined after
deducting from the proceeds the carrying value of the asset at that time.

Impairment of non-financial assets

All non-financial assets are assessed annually for impairment, as to whether their carrying value exceeds their recoverable
amount and so require write downs, and whenever there is an indication that the asset may be impaired.

If there is an indication of impairment, the assets concerned are tested as to whether their carrying value exceeds their
recoverable amount. Where an asset's carrying value exceeds its recoverable amount, the difference is written off as an
other economic flow, except to the extent that the write-down can be debited to an asset revaluation surplus amount
applicable to that class of asset.

If there is an indication that there has been a change in the estimate of an asset's recoverable amount since the last
impairment loss was recognised, the carrying amount shall be increased to its recoverable amount. This reversal of the
impairment loss occurs only to the extent that the asset's carrying amount does not exceed the carrying amount that would
have been determined, net of depreciation or amortisation, if no impairment loss had been recognised in prior years.

It is deemed that, in the event of the loss or destruction of an asset, the future economic benefits arising from the use of the
asset will be replaced unless a specific decision to the contrary has been made. The recoverable amount for most assets

is measured at the higher of depreciated replacement cost and fair value less costs to sell. Recoverable amount for assets
held primarily to generate net cash inflows is measured at the higher of the present value of future cash flows expected to be
obtained from the asset and fair value less costs to sell.

Refer to Note 1(j) in relation to the recognition and measurement of non-financial assets.

Impairment of financial assets

Receivables are assessed for bad and doubtful debts on a regular basis. Those bad debts considered as written off by
mutual consent are classified as a transaction expense. Bad debts not written off by mutual consent and the allowance
for doubtful debts are classified as other economic flows.
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Net gain/(loss) on financial instruments
Net gain/(loss) on financial instruments includes:

e realised and unrealised gains and losses from revaluations of financial instruments at fair value;
e impairment and reversal of impairment for financial instruments at amortised cost (refer to Note 1(h)); and

e (disposals of financial assets.

Other gains/(losses) from other economic flows
Other gains/(losses) from other economic flows include the gains or losses from:

e the revaluation of the present value of the long service leave liability due to changes in the bond interest rates; and

e transfer of amounts from the reserves to accumulated surplus or net result due to disposal or derecognition or
reclassification of a financial instrument.

(h) Financial instruments

Financial instruments arise out of contractual agreements that give rise to a financial asset of one entity and a financial
liability or equity instrument of another entity. Due to the nature of Infrastructure Victoria's activities, certain financial assets
and financial liabilities arise under statute rather than a contract. Such financial assets and financial liabilities do not meet the
definition of financial instruments in AASB 132 Financial Instruments: Presentation. For example, statutory receivables arising
from taxes, fines and penalties do not meet the definition of financial instruments as they do not arise under contract.

Where relevant, for note disclosure purposes, a distinction is made between those financial assets and financial liabilities that
meet the definition of financial instruments in accordance with AASB 132 and those that do not.

The following refers to financial instruments unless otherwise stated.

LLoans and receivables

Loans and receivables are financial instrument assets with fixed and determinable payments that are not quoted on
an active market. These assets are initially recognised at fair value plus any directly attributable transaction costs.
Subsequent to initial measurement, loans and receivables are measured at amortised cost using the effective interest
method, less any impairment.

Loans and receivables category includes cash and deposits, term deposits with maturity greater than three months, trade
receivables, loans and other receivables, but not statutory receivables.

Financial liabilities at amortised cost

Financial instrument liabilities are initially recognised on the date they are originated. They are initially measured at fair value
plus any directly attributable transaction costs. Subsequent to initial recognition, these financial instruments are measured
at amortised cost with any difference between the initial recognised amount and the redemption value being recognised in
profit and loss over the period of the interest-bearing liability, using the effective interest rate method.

Financial instrument liabilities measured at amortised cost include all of Infrastructure Victoria's contractual payables,
deposits held and advances received, and interest-bearing arrangements other than those designated at fair value through
profit or loss.

(i) Financial assets

Receivables
Receivables consist of:

e contractual receivables, such as debtors in relation to goods and services.

e statutory receivables, which include predominantly amounts owing from the Victorian Government.
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Where applicable, contractual receivables are classified as financial instruments and categorised as loans and receivables
(refer to Note 10 Financial Instruments for recognition and measurement). Statutory receivables are recognised and
measured similarly to contractual receivables (except for impairment), but are not classified as financial instruments
because they do not arise from a contract.

Receivables are subject to impairment testing as described above. A provision for doubtful receivables is recognised
when there is objective evidence that the debts may not be collected, and bad debts are written off when identified.

(j) Non-financial assets

Plant and equipment

All non-financial physical assets are measured initially at cost and subsequently revalued at fair value less accumulated
depreciation and impairment. Where an asset is acquired for no or nominal cost, the cost is its fair value at the date of
acquisition. Assets transferred as part of a machinery of government change are transferred at their carrying amount.

Infrastructure Victoria applies an individual asset capitalisation threshold of $5,000. Individual acquisitions below this value
are expensed.

Leasehold improvements

The cost of leasehold improvements is capitalised as an asset and depreciated over the shorter of the term of the lease
or the estimated useful life of the improvements.

Intangible assets

Intangible assets are initially recognised at cost. Subsequently, intangible assets with finite useful lives are carried at cost
less accumulated amortisation and accumulated impairment losses. Costs incurred subsequent to initial acquisition are
capitalised when it is expected that additional future economic benefits will flow to Infrastructure Victoria.

Prepayments
Prepayments represent payments in advance of receipt of goods or services or that part of expenditure made in one
accounting period covering a term extending beyond that period.

(k) Liabilities

Payables
Payables consist of:

e contractual payables, such as accounts payable. Accounts payable represent liabilities for goods and services provided
to Infrastructure Victoria prior to the end of the financial year that are unpaid, and arise when Infrastructure Victoria
becomes obliged to make future payments in respect of the purchase of those goods and services.

e statutory payables, such as goods and services tax and fringe benefits tax payables.

Contractual payables are classified as financial instruments and categorised as financial liabilities at amortised cost (refer

to Note 4). Statutory payables are recognised and measured similarly to contractual payables, but are not classified as
financial instruments and not included in the category of financial liabilities at amortised cost, because they do not arise from
a contract.

Provisions

Provisions are recognised when Infrastructure Victoria has a present obligation, the future sacrifice of economic benefits is
probable, and the amount of the provision can be measured reliably.

The amount recognised as a provision is the best estimate of the consideration required to settle the present obligation at
reporting period, taking into account the risks and uncertainties surrounding the obligation. Where a provision is measured
using the cash flows estimated to settle the present obligation, its carrying amount is the present value of those cash flows,
using discount rate that reflects the time value of money and risks specific to the provision.
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When some or all of the economic benefits required to settle a provision are expected to be received from a third party, the
receivable is recognised as an asset if it is virtually certain that recovery will be received and the amount of the receivable can
be measured reliably.

Employee benefits
Provision is made for benefits accruing to employees in respect of wages and salaries, annual leave and long service leave
for services rendered to the reporting date.

(i) Wages and salaries and annual leave

Liabilities for wages and salaries, including non monetary benefits annual leave and accumulating sick leave, are all
recognised in the provision for employee benefits as ‘current liabilities’, because Infrastructure Victoria does not have an
unconditional right to defer settlements of these liabilities.

Depending on the expectation of the timing of settlement, liabilities for wages and salaries, annual leave and sick leave are
measured at:

e undiscounted value if Infrastructure Victoria expects to wholly settle within 12 months; or

e present value if Infrastructure Victoria does not expect to wholly settle within 12 months.

(i) Long service leave
Liability for long service leave (LSL) is recognised in the provision for employee benefits.

Unconditional LSL is disclosed in the notes to the financial statements as a current liability even where Infrastructure Victoria
does not expect to settle the liability within 12 months because it will not have the unconditional right to defer the settlement
of the entitlement should an employee take leave within 12 months.

The components of this current LSL liability are measured at:
e undiscounted value if Infrastructure Victoria expects to wholly settle within 12 months; and
e present value if Infrastructure Victoria does not expect to wholly settle within 12 months.

Conditional LSL is disclosed as a non-current liability. There is an unconditional right to defer the settlement of the entitiement
until the employee has completed the requisite years of service. This non-current LSL liability is measured at present value.

Any gain or loss following revaluation of the present value of non-current LSL liability is recognised as a transaction, except
to the extent that a gain or loss arises due to changes in bond interest rates for which it is then recognised as an other
economic flow (refer to Note 1(g)).

(iii) Termination benefits

Termination benefits are payable when employment is terminated before the normal retirement date, or when an employee
decides to accept an offer of benefits in exchange for the termination of employment. Infrastructure Victoria recognises
termination benefits when it is demonstrably committed to either terminating the employment of current employees
according to a detailed formal plan without possibility of withdrawal or providing termination benefits as a result of an offer
made to encourage voluntary redundancy. Benefits falling due more than 12 months after the end of the reporting period
are discounted to present value.

(iv) On-costs
Provisions for on-costs such as payroll tax, workers compensation and superannuation are recognised separately from
provision for employee benefits.
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Operating leases

() Leases
A lease is a right to use an asset for an agreed period of time in exchange for payment.

Leases are classified at their inception as either operating or finance leases based on the economic substance of the
agreement so as to reflect the risk and reward incidental to ownership. Leases of property, plant and equipment are
classified as finance infrastructure leases whenever the terms of the lease transfer substantially all the risks and rewards of
ownership from the lessor to the lessee. All other leases are classified as operating leases.

Operating lease payments, including any contingent rentals, are recognised as an expense in the comprehensive operating
statement on a straight-line basis over the lease term, except where another systematic basis is more representative of the
time pattern of the benefits derived from the use of the leased asset. The leased asset is not recognised in the

balance sheet.

All incentives for the agreement of a new or renewed operating lease are recognised as an integral part of the net
consideration agreed for the use of the leased asset, irrespective of the incentive’s nature or form or the timing of payments.

In the event that lease incentives are received to enter into operating leases, the aggregate cost of incentives are recognised
as a reduction of rental expense over the lease term on a straight-line basis, unless another systematic basis is more
representative of the time pattern in which economic benefits from the leased asset are consumed.

(m) Equity

Consistent with the requirements of AASB1004 Contributions, contributions by owners (that is contributed capital and
its repayment) are treated as equity transactions and, therefore, do not form part of the income and expenses of
Infrastructure Victoria.

Additions to net assets which have been designated as contributions by owners are recognised as contributed capital. Other
transfers that are in the nature of contributions or distributions have also been designated as contributions by owners.

(n) Commitments

Commitments for future expenditure include operating and capital commitments arising from contracts. These commitments
are disclosed by way of a note at their nominal value and exclusive of the goods and services tax (GST) payable. In addition,
where it is considered appropriate and provides relevant information to users, the net present values of significant individual
projects are stated. These future expenditures cease to be disclosed as commitments once the related liabilities are
recognised in the balance sheet.

(o) Contingent assets and contingent liabilities

Contingent assets and contingent liabilities are not recognised in the balance sheet, but are disclosed by way of a note (refer
to Note 9) and, if quantifiable, are measured at nominal value. Contingent assets and liabilities are presented inclusive of GST
receivable or payable respectively.

(p) Accounting for the goods and services tax (GST)

Income, expenses and assets are recognised net of the amount of associated GST, except where the GST incurred is not
recoverable from the taxation authority. In this case, the GST payable is recognised as part of the cost of acquisition of the
asset or as part of the expense.
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Receivables and payables are stated inclusive of the amount of GST receivable or payable. The net amount of GST
recoverable from or payable to the taxation authority is included with other receivables or payables in the balance sheet.

Cash flows are presented on a gross basis. The GST components of cash flows arising from investing or financing activities
which are recoverable from or payable to the taxation authority are presented as an operating cash flow.

(q) Events after the reporting period

Assets, liabilities, income or expenses arise from past transactions or other past events. Where the transactions result from
an agreement between Infrastructure Victoria and other parties, the transactions are only recognised when the agreement
is irrevocable at or before the end of the reporting period. Adjustments are made to amounts recognised in the financial
statements for events which occur between the end of the reporting period and the date when the financial statements
are authorised for issue, where those events provide information about conditions which existed at the reporting date.
Note disclosure is made about events between the end of the reporting period and the date the financial statements

are authorised for issue where the events relate to conditions which arose after the end of the reporting period that are
considered to be of material interest.

(r) Rounding
Amounts in the financial statements have been rounded to the nearest dollar.

(s) Australian Accounting Standards issued that are not yet effective

As at 30 June 2016, the following standards and interpretations (applicable to Infrastructure Victoria) had been issued but
were not mandatory for the 30 June 2016 reporting period. The Department of Treasury and Finance assesses the impact of
these new standards and advises Infrastructure Victoria of their applicability and early adoption where applicable.

AASB 9 Financial Instruments, applicable for reporting periods commencing 1 January 2018. The key changes include the
simplified requirements for the classification and measurement of financial assets, a new hedging accounting model and a
revised impairment loss model to recognise impairment losses earlier, as opposed to the current approach that recognises
impairment only when incurred. While Infrastructure Victoria’s assessment has not identified any material impact arising from
AASB 9, it will continue to be monitored and assessed.

AASB 2010-7 Amendments to Australian Accounting Standards arising from AASB 9 (December 2010), applicable for
reporting periods commencing 1 January 2018. The requirements for classifying and measuring financial liabilities were
added to AASB 9. The existing requirements for the classification of financial liabilities and the ability to use the fair value
option have been retained. However, where the fair value option is used for financial liabilities the change in fair value is
accounted for as follows:

e the change in fair value attributable to changes in credit risk is presented in other comprehensive income; and

e other fair value changes are presented in profit or loss. If this approach creates or enlarges an accounting mismatch in
the profit or loss, the effect of the changes in credit risk are also presented in profit or loss.

Infrastructure Victoria’s assessment has identified that the amendments are likely to result in earlier recognition of impairment
losses and at more regular intervals.

AASB 2014-1 Amendments to Australian Accounting Standards [Part E Financial Instruments], applicable for reporting
periods commencing 1 January 2018. Amends various AASs to reflect the AASB’s decision to defer the mandatory
application date of AASB 9 to annual reporting periods beginning on or after 1 January 2018; as a consequence of Chapter
6; and to amend reduced disclosure requirements. This amending standard will defer the application period of AASB 9 to the
2018-19 reporting period in accordance with the transition requirements.
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AASB 2014-7 Amendments to Australian Accounting Standards arising from AASB 9, applicable for reporting periods
commencing 1 January 2018. Amends various AASSs to incorporate the consequential amendments arising from the
issuance of AASB 9. Infrastructure Victoria’s assessment has indicated that there will be no significant impact for
Infrastructure Victoria.

AASB 15 Revenue from Contracts with Customers, applicable for reporting periods commencing 1 January 2018. The

core principle of AASB 15 requires an entity to recognise revenue when the entity satisfies a performance obligation by
transferring a promised good or service to a customer. Note that amending standard AASB 2015-8 Amendments to
Australian Accounting Standards — Effective Date of AASB 15 has deferred the effective date of AASB 15 to annual reporting
periods beginning on or after 1 January 2018, instead of 1 January 2017. The changes in revenue recognition requirements
in AASB 15 may result in changes to the timing and amount of revenue recorded in the financial statements. The Standard
will also require additional disclosures on service revenue and contract modifications.

AASB 2014-5 Amendments to Australian Accounting Standards arising from AASB 15, applicable 1 Jan 2017, except
amendments to AASB 9 (Dec 2009) and AASB 9 (Dec 2010) apply from 1 Jan 2018. Amends the measurement of trade
receivables and the recognition of dividends. Trade receivables, that do not have a significant financing component, are

to be measured at their transaction price, at initial recognition. Infrastructure Victoria’s assessment has indicated that there
will be no significant impact for Infrastructure Victoria.

AASB 16 Leases, applicable for reporting periods commencing 1 January 2019. The key changes introduced by AASB

16 include the recognition of most operating leases (which are currently not recognised) on balance sheet. Infrastructure
Victoria’s assessment has indicated that as most operating leases will come on balance sheet, recognition of lease assets
and lease liabilities will cause net debt to increase. Depreciation of lease assets and interest on lease liabilities will be
recognised in the income statement with marginal impact on the operating surplus. The amounts of cash paid for the
principal portion of the lease liability will be presented within financing activities and the amounts paid for the interest portion
will be presented within operating activities in the cash flow statement.

AASB 2015-1 Amendments to Australian Accounting Standards — Annual Improvements to Australian Accounting Standards
2012-2014 Cycle [AASB 1, AASB 2, AASB 3, AASB 5, AASB 7, AASB 11, AASB 110, AASB 119, AASB 121, AASB 133,
AASB 134, AASB 137 & AASB 140], applicable for reporting periods commencing 1 January 2016. Amends the methods of
disposal in AASB 5 Non-current assets held for sale and discontinued operations. Amends AASB 7 Financial Instruments by
including further guidance on servicing contracts. The assessment has indicated that when an asset (or disposal group) is
reclassified from ‘held to sale’ to ‘held for distribution’, or vice versa, the asset does not have to be reinstated in the financial
statements. Entities will be required to disclose all types of continuing involvement the entity still has when transferring a
financial asset to a third party under conditions which allow it to derecognise the asset.

AASB 2015-6 Amendments to Australian Accounting Standards — Extending Related Party Disclosures to Not-for-Profit
Public Sector Entities [AASB 10, AASB 124 & AASB 1049] ,applicable for reporting periods commencing 1 January 2016.
AASB 2015-6 extends the scope of AASB 124 Related Party Disclosures to not-for-profit public sector entities. Guidance
has been included to assist the application of the Standard by not-for-profit public sector entities. The amending standard
will result in extended disclosures on the entity's key management personnel, and the related party transactions.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD 1 OCTOBER 2015 TO 30 JUNE 2016

NOTE 2. EXPENSES FROM TRANSACTIONS

2016
$
Expenses from transactions includes:
(a) Employee expenses
Salaries and wages 2,057,423
Annual leave and long service leave 892,954
Post employment benefits
Defined contribution superannuation expense 180,195
Other on-costs (fringe benefits tax, payroll tax and WorkCover levy) 107,306
Total employee expenses 3,237,878
(b) Supplies and services
Professional services 4,479,124
Information technology services 37,939
Operating lease rentals 293,459
Other 517,435
Total supplies and services 5,327,957
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD 1 OCTOBER 2015 TO 30 JUNE 2016

NOTE 3. RECEIVABLES

2016
$
Current receivables
Statutory
GST recoverable 78,564
Amounts receivable from Victorian government departments (i) 2,057,204
Total current receivables 2,135,768
Non-current receivables
Statutory
Amounts receivable from Victorian government departments (i) 95,644
Total non-current receivables 95,644
Total receivables 2,231,412
(i) The amounts receivable from Victorian government departments represent funding for all commitments incurred through the
appropriations and are drawn down as the commitments fall due.
NOTE 4. PAYABLES
2016
$
Current payables
Contractual
Supplies and services 1,361,926
Other payables 58,824
1,420,750
Statutory
Payroll tax payable 13,763
13,763
Total payables 1,434,513

(a) Maturity analysis of contractual payables
Refer to Note 10 for the maturity analysis of contractual payables.
(b) Nature and extent of risk arising from contractual payables

Refer to Note 10 for the nature and extent of risks arising from contractual payables.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD 1 OCTOBER 2015 TO 30 JUNE 2016

NOTE 5. PROVISIONS

2016
$
Current provisions
Employee benefits - annual leave
Unconditional and expected to be settled within 12 months 266,737
Unconditional and expected to be settled after 12 months 128,102
Employee benefits - long service leave:
Unconditional and expected to be settled within 12 months 58,379
Unconditional and expected to be settled after 12 months 280,062
Total current provisions 733,280
Non-current provisions
Employee benefits - long service leave 95,644
Total non-current provisions 95,644
Total provisions 828,924
NOTE 6. LEASES
Operating leases
Commitments under a non-cancellable operating lease at the reporting date are as follows:
2016
$
Not longer than 1 year 26,479
Longer than 1 year and not longer than 5 years -
Longer than 5 years -
Total commitments 26,479

Leasing arrangements
The Exhibition Street, Melbourne office facilities are currently on a monthly lease arrangement. Infrastructure Victoria are

relocating to a new leasehold premises in September 2016.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD 1 OCTOBER 2015 TO 30 JUNE 2016

NOTE 7. SUPERANNUATION

Employees of Infrastructure Victoria are entitled to receive superannuation benefits and Infrastructure Victoria contributes

to defined contribution plans.

Superannuation contributions paid or payable for the reporting period are included as part of employee benefits in the
comprehensive operating statement of Infrastructure Victoria.

The name, details and amounts expensed in relation to the major employee superannuation funds and contributions made

by Infrastructure Victoria are as follows:

Fund Paid contribution for the year  Contribution outstanding at year end
2016 2016
$ $
Defined contribution funds
VicSuper 128,091
Other 45,975
Total 174,066 -

NOTE 8. COMMITMENTS FOR EXPENDITURE

Apart from operating lease commitments (refer Note 6), there were no commitments for capital or other expenditure at
30 June 2016.

NOTE 9. CONTINGENT ASSETS AND CONTINGENT LIABILITIES

There were no contingent assets or contingent liabilities at 30 June 2016.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD 1 OCTOBER 2015 TO 30 JUNE 2016

NOTE 10. FINANCIAL INSTRUMENTS

(a) Financial risk management objectives and policies
Infrastructure Victoria’s financial instruments represents payables (excluding statutory payables).

Details of the significant accounting policies and methods adopted, including the criteria for recognition, the basis of

measurement, and the basis on which expenses and income are recognised, with respect to each class of financial asset,

financial liability and equity instrument above are disclosed in Note 1 to the financial statements.

The main purpose in holding financial instruments is to prudentially manage the Infrastructure Victoria’s financial risks in the

government policy parameters.

The carrying amounts of Infrastructure Victoria’s contractual financial assets and contractual financial liabilities by category

are set out below:

Categorisation of financial instruments

2016
Note Category $

Contractual financial liabilities
Payables (i) 4 Financial liabilities at amortised cost 1,420,750
Total contractual financial liabilities 1,420,750

Note:

(i) The total amounts disclosed here exclude statutory amounts (e.g. amounts owing to Victorian Government and taxes payable).

(b) Credit risk
Infrastructure Victoria has no exposure to credit risk as at 30 June 2016.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD 1 OCTOBER 2015 TO 30 JUNE 2016

(c) Liquidity risk

Liquidity risk is the risk that Infrastructure Victoria would be unable to meet its financial obligations as and when they fall due.
Infrastructure Victoria operates under the Government fair payments policy of settling financial obligations within 30 days
and, in the event of a dispute, make payments within 30 days from the date of resolution.

Infrastructure Victoria’s exposure to liquidity risk is deemed insignificant based on the current assessment of risk.
The following table discloses the contractual maturity analysis for Infrastructure Victoria’s contractual financial iabilities.

Maturity analysis of contractual financial liabilities (i)

Maturity dates (i)
Carrying Nominal Less than 1 monthto 3 months to 1 year to 5+ years
amount amount 1 month 3 months 1 year 5 years
$ $ $ $ $ $ $

2016
Payables (i) 1,420,750 1,420,750 1,420,750 - - - -
1,420,750 1,420,750 1,420,750 - - - -

(i) Maturity analysis is presented using the contractual undiscounted cash flows.

(i) The carrying amounts disclosed exclude statutory amounts (e.g. FBT payable).

(d) Market risk

Infrastructure Victoria’s exposure to market risk is deemed insignificant based on current assessment of risk.

(e) Fair Value

Infrastructure Victoria considers that the carrying amount of financial assets and financial liabilities recorded in the financial
statements to be a fair approximation of their fair values, because of the short term nature of the financial instruments and
the expectation that they will be paid in full.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD 1 OCTOBER 2015 TO 30 JUNE 2016

NOTE 11. CASH FLOW INFORMATION

(a) Reconciliation of cash and cash equivalents

2016

Total cash and cash equivalents disclosed in the balance sheet (j) -

Balance as per cash flow statement -

Note:

(i) Due to the State of Victoria’s investment policy and government funding arrangements, government departments and
agencies generally do not hold a large cash reserve in their bank accounts. Cash received by a department and agencies
from the generation of revenue is generally paid into the State’s bank account, known as the Public Account. Similarly, any
departmental or agency expenditure, including those in the form of cheques drawn by Infrastructure Victoria for the payment
of goods and services to its suppliers and creditors, are made via the Public Account. The process is such that the Public
Account would remit cash required for the amount drawn on the cheques. This remittance by the Public Account occurs
upon the presentation of the cheques by Infrastructure Victoria’s suppliers or creditors.

(b) Reconciliation of net result for the period to cash flow from operating activities

2016

$

Net result for the period 13,084

Non-cash movements -
Movements in assets and liabilities

(Increase)/decrease in receivables (2,231,412)

(Increase)/decrease in prepayments (45,109)

(Decrease)/increase in payables 1,434,513

(Decrease)/increase in provisions 828,924

Net cash flows from operating activities -
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD 1 OCTOBER 2015 TO 30 JUNE 2016

NOTE 12. RESPONSIBLE PERSONS

In accordance with the Ministerial Directions issued by the Minister for Finance under the Financial Management Act 1994,
the following disclosures are made regarding responsible persons for the reporting period.

Names

The persons who held the positions of Ministers and Accountable Officers in the Office are as follows:

The Hon Gavin Jennings MP Special Minister of State 1 October 2015 to 30 June 2016

Michel Masson Chief Executive Officer 1 February 2016 to 30 June 2016

The Hon Daniel Andrews MP acted in the office of the Special Minister of State in the absence of the
Hon Gavin Jennings MLC.

Remuneration
Remuneration received or receivable by the Accountable Officer in connection with the management of Infrastructure Victoria
during the reporting period (to 30 June 2016) was in the range: $200,000 to $209,999

Amounts relating to Ministers are reported in the financial statements of the Department of Premier and Cabinet.

Other transactions
Other related transactions and loans requiring disclosure under the Directions of the Minister for Finance have been
considered and there are no matters to report.

Related party transactions
During the financial period, Infrastructure Victoria and the Department of Premier and Cabinet conducted business
transactions at arms length and at normal commercial terms.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD 1 OCTOBER 2015 TO 30 JUNE 2016

NOTE 13. REMUNERATION OF EXECUTIVES

The number of executive officers, other than ministers and the accountable officer, and their total remuneration during the
reporting period are shown in the table below in their relevant income bands. The base remuneration of executive officers
is exclusive of bonus payments, long-service leave payments, redundancy payments and retirement benefits. The total
annualised employee equivalent provides a measure of full-time equivalent executives over the reporting period.

Total remuneration Base remuneration
2016 2016

Income band
$240,000 - $249,999 1 1
$160,000 - $169,999 1 1
$130,000 - $139,999 1 1
$110,000 - $119,999 1 1
Total number of executives 4 4
Total annualised employee equivalent (i) 2.69 2.69
Total amount ($) 661,658 661,484

(i) Annualised employee equivalent is based on working 38 ordinary hours per week over the reporting period. Remuneration
of executives does not include any statutory appointment.

No contractors held significant management responsibilities within Infrastructure Victoria.

NOTE 14. REMUNERATION OF AUDITORS

2016
$

Victorian Auditor-General’s Office
Audit of the financial statements 15,000
15,000

NOTE 15. SUBSEQUENT EVENTS

No events that should be reported have occurred after the end of the financial period.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD 1 OCTOBER 2015 TO 30 JUNE 2016

NOTE 16. GLOSSARY OF TERMS

Commitments
Commitments include those operating, capital and other outsourcing commitments arising from non-cancellable contractual
or statutory sources.

Comprehensive result
The net result of all items of income and expense recognised for the period. It is the aggregate of operating result and other
comprehensive income.

Depreciation
Depreciation is an expense that arises from the consumption through wear or time of a produced physical or intangible
asset. This expense is classified as a ‘transaction’ and so reduces the ‘net result from transactions’.

Effective interest method

The effective interest method is used to calculate the amortised cost of a financial asset and of allocating interest income
over the relevant period. The effective interest rate is the rate that exactly discounts estimated future cash receipts through
the expected life of the financial instrument, or, where appropriate, a shorter period.

Employee benefits expenses
Employee benefits expenses include all costs related to employment including wages and salaries, fringe benefits tax, leave
entitlements, redundancy payments, defined benefits superannuation plans, and defined contribution superannuation plans.

Financial asset

A financial asset is any asset that is:

(a) cash;

(b) an equity instrument of another equity;

(c) a contractual or statutory right;

e to receive cash or another financial asset from another entity; or

* 1o exchange financial assets or financial liabilities with another entity under conditions that are potentially favourable
to the entity; and

(d) a contract that will or may be settled in the entity’s own equity instruments and is:

® anon-derivative for which the entity is or may be obliged to receive a variable number of the entity’s own equity instrum
ents; or

e a derivative that will or may be settled other than by the exchange of a fixed amount of cash or another financial asset
for a fixed number of the entity’s own equity instruments.

Financial instrument

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity
instrument of another entity. Financial assets or liabilities that are not contractual (such as statutory receivables or payables
that arise as a result of statutory requirements imposed by governments) are not financial instruments.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD 1 OCTOBER 2015 TO 30 JUNE 2016

Financial liability

A financial liability is any liability that is:

(@) a contractual obligation:
(i) to deliver cash or another financial asset to another entity; or
(i) to exchange financial assets or financial liabilities with another entity under conditions that are potentially unfavourable
to the entity.

(b) A contract that will or may be settled in the entity’s own equity instruments and is:
(i) a non-derivative for which the entity is or may be obliged to deliver a variable number of the entity’s own equity
instruments; or
(i) a derivative that will or may be settled other than by the exchange of a fixed amount of cash or another financial asset
for a fixed number of the entity’s own equity instruments. For this purpose, the entity’s own equity instruments do not
include instruments that are themselves contracts for the future receipt or delivery of the entity’s own equity instruments.

Financial statements

A complete set of financial statements comprises:

(a) a balance sheet as at the end of the period;

b) a comprehensive operating statement for the period;

c) a statement of changes in equity for the period;

d) a cash flow statement for the period;

e) notes, comprising a summary of significant accounting policies and other explanatory information;

(f) comparative information in respect of the preceding period as specified in paragraphs 38 of AASB 101 Presentation
of Financial Statements, and

(g) a statement of financial position as at the beginning of the preceding period when an entity applies an accounting policy
retrospectively or makes a retrospective restatement of items in its financial statements, or when it reclassifies items in its
financial statements in accordance with paragraphs 41 of AASB 101.*

(
(
(
(

Grants

Transactions in which one unit provides goods, services, assets (or extinguishes a liability) or labour to another unit without
receiving approximately equal value in return. Grants can either be operating or capital in nature.

While grants to governments may result in the provision of some goods or services to the transferor, they do not give the
transferor a claim to receive directly benefits of approximately equal value. For this reason, grants are referred to by the
AASB as involuntary transfers and are termed non-reciprocal transfers. Receipt and sacrifice of approximately equal value
may occur, but only by coincidence. For example, governments are not obliged to provide commensurate benefits, in the
form of goods or services, to particular taxpayers in return for their taxes.

Grants can be paid as general purpose grants which refer to grants that are not subject to conditions regarding their use.
Alternatively, they may be paid as specific purpose grants which are paid for a particular purpose and/or have conditions
attached regarding their use.

Interest expense

Costs incurred in connection with the borrowing of funds Interest expenses include interest on bank overdrafts and short-
term and long-term borrowings, amortisation of discounts or premiums relating to borrowings, interest component of finance
leases repayments, and the increase in financial liabilities and non-employee provisions due to the unwinding of discounts to
reflect the passage of time.

Net result

Net result is a measure of financial performance of the operations for the period. It is the net result of items of income, gains
and expenses (including losses) recognised for the period, excluding those that are classified as ‘other economic flows —
other comprehensive income’.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD 1 OCTOBER 2015 TO 30 JUNE 2016

Net result from transactions/net operating balance

Net result from transactions or net operating balance is a key fiscal aggregate and is income from transactions minus
expenses from transactions. It is a summary measure of the ongoing sustainability of operations. It excludes gains

and losses resulting from changes in price levels and other changes in the volume of assets. It is the component of the
change in net worth that is due to transactions and can be attributed directly to government policies.

Net worth
Assets less liabilities, which is an economic measure of wealth.

Non-financial assets
Non-financial assets are all assets that are not ‘financial assets’. It includes land, buildings, plant and equipment and
intangible assets.

Other economic flows included in net result
“Other economic flows included in net result are changes in the volume or value of an asset or liability that do not result
from transactions. It includes:

e gains and losses from disposals, revaluations and impairments of non financial physical and intangible assets;
e fair value changes of financial instruments and agricultural assets; and

e depletion of natural assets (non produced) from their use or removal.

Payables
Includes short and long term trade debt and accounts payable, grants, taxes and interest payable.

Receivables
Includes amounts owing from government through appropriation receivable, short and long term trade credit and accounts
receivable, accrued investment income, grants, taxes and interest receivable.

Supplies and services
Supplies and services generally represent cost of goods sold and the day-to-day running costs, including maintenance
costs, incurred in the normal operations of the Inspectorate.

Transactions

Transactions are those economic flows that are considered to arise as a result of policy decisions, usually an interaction
between two entities by mutual agreement. They also include flows within an entity such as depreciation where the owner
is simultaneously acting as the owner of the depreciating asset and as the consumer of the service provided by the asset.
Taxation is regarded as mutually agreed interactions between the government and taxpayers. Transactions can be in kind
(e.g. assets provided/given free of charge or for nominal consideration) or where the final consideration is cash. In simple
terms, transactions arise from the policy decisions of the government.
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of Victoria and its employees do not guarantee that the
publication is without flaw of any kind or is wholly appropriate
for your particular purposes and therefore disclaims all liability
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