Rewiring the Nation

Since inception At 30-4-26
Contractual Commitments

Commitments net of Balance
Made cancelled Deployment Repayments Deployed

10,707 10,133

Achievement




Performance
Against
BENCHMARKS

—

Since Inception:

Leverage
SINCE
INCEPTION

—

e Approximately $1.68 for RTN.

2023 Investiment

Mandate
Effective 22 July 2023

RTN'
(Cumulative to
30 Jun 202¢4)

Benchmark 1.000'

Rate of Return

Actual Ratio of Direct Costs
0.773

Rate of Return
(cumulative from

=
-
-

inception to

30/06/2026)

Annualised Return Ratio of Direct Costs
(Annualised for year 0.931

ended 30 June)

I RTN PBR is to recover costs, therefore benchmark is 1.000x costs and return is a ratio relative to
costs. Costs are shown before administrative costs subsidy from government. RTN had invesfed
very litfle prior fo the 2024-25 financial year, so has not generated sufficient revenue to cover
operating costs at this fime. The Operational Funding general appropriation from government
(i.e. costs subsidy) was infended fo cover these early years in which costs were to be incurred in
advance of significant deployment. If these appropriations are net off the operafing costs fo
dafe, then the rafio improves significantly as shown above.




RETAINED
SURPLUS /
(ACCUMULATED
LOSSES)

Retained Earnings 30-Jun-26 30-Jun-25

SM

SM

Rewiring the Nation (3,512) (298)

30-Jun-24

$M

30-Jun-23

M

1N

RTN retained earnings are negative due to the

significant (non-cash) concessional charges which are required to be recorded at the

point of loan commitment.

CEFC SPECIAL
ACCOUNT

Balance in CEFC Special Account & Headroom for future approvals

Total appropriated into CEFC Special Account

Committed uses of Special Account
Cumulative drawn from Special Account
Cumulative returned to Special Account

19,650

(3,535)
1,320

Net equity drawn into the CEFC

Balance of funds in Special Account
Cash on hand to fund commitments
Cashreserved for opex

Available for future commitments
Reserved for follow-ons, workouts, etc

Headroom for future commitments [ ]

H N

Proposed headroom for future commitments

(2,215)

17,435
714

7976

ANNUAL
INVESTMENT

COMMITMENTS /

DEPLOYMENT /
REPAYMENTS

(Through
30/06/26)

Rewiring the Nation

Rewiring the Nation

2026 YTD (in $ Million)
Commitments Deployment

Repayments

|
(220)

2172 515

-

2025 (in $ Million)
Deployment

Commitments Repayments

2,825

&)
w»

(101)

e
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CONCESSION
&
MODIFICATIO
N CHARGES

FINANCIAL
RESULTS

Revenue
Portfolio revenue
Interest Income (Bank Accounts)
Resource rec'd free of charge
Administrative Funding

Total Revenue

(Through
30/06/26) Fair Value Adjustments & Share of Assoc. & JVs
Excluding Innovation Fund
Share of Profit/(Loss) of Associates & JV
FV Gain / (Losses) - Bonds
FV Gain / (Losses) - Equity
FV Gain / (Losses) - Derivatives
Provision for Impairment
Innovation Fund (managed by Virescent)

Share of Profit/(Loss) of Associates & JV
FV Gain / (Losses)
Gain / (loss) on fixed assets

Total Fair Value Adjustments
Total Operating Expenses
Total Operating Result

Other Income / (Expenses)
Loan Discount Interest
Concessional Loan Discount
Other Financing Costs

Total Other Income / (Expenses)

Net Surplus / (Deficit)
Retained Surplus / (Accumvulated losses) 3,511,578
Operating Cash Flow

NORMALISED
SURPLUS

Concession Concession Modification Modification
2025/26 YTID by Segment Expense Income Expense Income
$'000 $'000 $'000

P . N Em W= M
ewiring The Nation ,289, - 3,

T i |

Concession Concession Modification Modification
Expense Income Expense Income
$'000 $'000 $'000 $'000

ewmnq e Narion

L

Note: Large concessional charges over the forward estimates relate to the Rewiring the Nation (RTN) Program.

YTD Reconciliation of surplus/(deficif) from operations to normalised surplus / (deficif) from operations

Reported Net Surplus / (Deficit)
Less: Bank Interest
N O RMA L | S E D Funding received from the Australian Government

Less: Fair value (gains) / losses from loans and bonds
$ 000 R ES U LT at FVTPL, net of realised gains
Add: Net concession & modification expense

:_ 3,681,727 - -:-:- Normalised surplus / (deficit) from operations

(3.213.7)
(36.5)
(14.5)

Total concession & modification expense (since inception) SEGMENTAL

S
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Explanation for change Project Tag Status

I

Executed
Executed
Executed
Executed
Executed

TasNetworks
TasNetworks
TasNetworks
TasNetworks
TasNetworks

new commitment
new commitment
new commitment
new commitment
new commitment

https://www.cefc.com.au/media/media-release/cefc-finance
https://www.cefc.com.au/media/media-release/cefc-finance
https://www.cefc.com.au/media/media-release/cefc-finance
https://www.cefc.com.au/media/media-release/cefc-finance
https://www.cefc.com.au/media/media-release/cefc-finance

RTN
RTN
RTN

Central West Orana REZ
Central West Orana REZ
Central West Orana REZ
Central West Orana REZ
Central West Orana REZ
Central West Orana REZ
Central West Orana REZ
Central West Orana REZ
Central West Orana REZ
Central West Orana REZ

Executed
Executed
Executed
Executed
Executed
Executed
Executed
Executed
Executed
Executed

https://www.cefc.com.au/media/statement/cefc-statement-
https://www.cefc.com.au/media/statement/cefc-statement-
https://www.cefc.com.au/media/statement/cefc-statement-
https://www.cefc.com.au/media/statement/cefc-statement-
https://www.cefc.com.au/media/statement/cefc-statement-
https://www.cefc.com.au/media/statement/cefc-statement-
https://www.cefc.com.au/media/statement/cefc-statement-
https://www.cefc.com.au/media/statement/cefc-statement-
https://www.cefc.com.au/media/statement/cefc-statement-
https://www.cefc.com.au/media/statement/cefc-statement-

RTN
RTN
RTN
RTN
RTN
RTN
RTN
RTN

Executed

VNI West (NSW)

https://www.cefc.com.au/media/media-release/vni-west-get

(
VNI West (NSW) Executed https://www.cefc.com.au/media/media-release/vni-west-get RTN
VNI West (NSW) Executed https://www.cefc.com.au/media/media-release/vni-west-get RTN
VNI West (NSW) Executed https://www.cefc.com.au/media/media-release/vni-west-get RTN
VNI West (NSW) Executed https://www.cefc.com.au/media/media-release/vni-west-get RTN
NSW EnergyCo Executed https://www.cefc.com.au/media/media-release/cefc-confir RTN
NSW EnergyCo Executed https://www.cefc.com.au/media/media-release/cefc-confir RTN

AEMO VNI West (VIC

( RTN
AEMO VNI West (VIC

(

(

RTN
RTN
RTN
RTN
RTN

Closed - Repaid
Closed - Repaid

https://www.cefc.com.au/media/media-release/cefc-advanc
https://www.cefc.com.au/media/media-release/cefc-advanc
https://www.cefc.com.au/media/media-release/cefc-advanc
https://www.cefc.com.au/media/media-release/cefc-advanc
https://www.cefc.com.au/media/media-release/cefc-advanc
https://www.cefc.com.au/media/media-release/cefc-makes

AEMO VNI West (VIC Closed - Repaid
AEMO VNI West (VIC Closed - Repaid
AEMO VNI West (VIC) Closed - Repaid
Scheme Financial Vehicle Impact Realised

)
)
)
)




Lifetime CEFC
Portfolio

Explanation for change Project Tag Status

new commitment TasNetworks Executed https://www.cefc.com.au/media/media-release/cefc-finance-slashes-consumer-cost-of-tasmanian-transmission-upgrade-for-marinus/

$1,200,000,000 Renewables

Central West Orana REZ
Central West Orana REZ

Renewables
Renewables

Executed
Executed

https://www.cefc.com.au/media/statement/cefc-statement-regarding-central-west-orana-rez/
https://www.cefc.com.au/media/statement/cefc-statement-regarding-central-west-orana-rez/

VNI West (NSW) Executed $140,000,000 Renewables https://www.cefc.com.au/media/media-release/vni-west-gets-greenlight-for-early-works-with-700m-equity-commitment/

NSW EnergyCo Executed $490,000,000 Renewables RTN https://www.cefc.com.au/media/media-release/cefc-confirms-single-largest-investment-with-490-million-backing-for-nsw-energy-grid/
AEMO VNI West (VIC) Closed - Repaid Renewables RTN https://www.cefc.com.au/media/media-release/cefc-advancing-australia-s-energy-transformation-with-vni-west-commitment/
Scheme Financial Vehicle Impact Realised $100,000,000 Renewables RTN https://www.cefc.com.au/media/media-release/cefc-makes-first-rtn-investment-as-nsw-steps-up-clean-energy-transformation/



Number of large scale projects / Total Value of CEFC contribution to large Total Project Value of all contribution to
investments fundedA | Number of large scale transactions /  scale projects funded — | large scale projects funded = |
investments fundedA I |
; [ L_ = f. l

All RTN Project o0 0 s s











































OFFICIAL
Sensitive: Commercial

27 August 2026

The Hon. Chris Bowen MP
Minister for Climate Change and Energy

Senator the Hon. Katy Gallagher
Minister for Finance

Parliament House
CANBERRA ACT 2600
(via email)

Dear Ministers,

| am pleased to provide a report of the 1539 meeting of the CEFC Board, held in Sydney on
21 July 2026.

Report of the 1539 meeting of the CEFC Board on 21 July 2026

Corporate
e
[
|
A
- |
I Rewiring the Nation Fund (RTNF) transactions represented the largest portion with $7.2
oillion, |

1300 002 332 Level 22, 1 Bligh Street cefc.com.au
info@cefc.com.au Sydney NSW 2000 ABN: 43 669 904 352
OFFICIAL

Sensitive: Commercial



OFFICIAL
Sensitive: Commercial

OFFICIAL
Sensitive: Commercial



OFFICIAL
Sensitive: Commercial

Yours sincerely,

Steven Skala AO
Chair
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31 August 2026

The Hon. Chris Bowen MP
Minister for Climate Change and Energy

Senator the Hon. Katy Gallagher
Minister for Finance

Parliament House
CANBERRA ACT 2600
(via email)

Dear Ministers,

| am pleased to provide a report of the 154th meeting of the CEFC Board, held in Sydney on
26 August 2026.

Report of the 154th meeting of the CEFC Board on 26 August 2026

1300 002 332 Level 22, 1 Bligh Street cefc.com.au 1
info@cefc.com.au Sydney NSW 2000 ABN: 43 669 904 352
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Management provided the Board with an update on progress of the delivery of the RTNF,
including:
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Yours sincerely,

Steven Skala AO
Chair

Enclosures:
CEFC Consolidated financial statements for the year ended 30 June 2026

CEFC Corporate Plan 2026-2030
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Acknowledgement of Country

The CEFC acknowledges the Traditional Owners and
Custodians of this land, and we pay our respects to all
Elders, past and present. We recognise and celebrate
their deep and continuing connections to Country,
skies, seas and waters.



1 | Infroduction
Statement of preparation

The Board, as the accountable authority of the Clean Energy
Finance Corporation (CEFC), presents the 2026-27 Corporate Plan,
covering the four financial years commencing on 1 July 2026, as
required under paragraph 35(1)(a) of the Public Governance,
Performance and Accountability Act 2013 (PGPA Act).

. 22

Steven Skala AO

Chair
Clean Energy Finance Corporation




2 | Purpose

Purpose

Our purpose, set out in section 3 of the Clean Energy Finance
Corporation Act 2012 (CEFC Act) is:

“To facilitate increased flows of finance into the clean
energy sector and to facilitate the achievement of
Australia’s greenhouse gas emissions reduction
targets.”

We deliver our purpose by:

1. investing in renewable energy, energy efficiency and low emissions
technologies targeting the respective benchmark returns for the
investment portfolios and funds within the prescribed risk appetite set
out in the Clean Energy Finance Corporation Investment Mandate
Direction 2023 (Investment Mandate); and

2. collaborating with industry, stakeholders and government to further
support national decarbonisation objectives, including building
market awareness about decarbonisation opportunities and
confributing to the development and use of relevant standards and
fransparency.

W
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About us

The CEFC is Australia’s specialist climate investor, helping cut
emissions in the race towards net zero. We invest in the latest
technologies to generate, store, manage and transmit clean energy.

Our discounted asset finance programs help put more Australians on
the path to sustainability, in their homes and on the road. CEFC is

helping change the way we farm, build, manufacture and mine,
while backing the exciting climate tech opportunities of tomorrow.

Ouvur values

Our values explain how we approach our work and guide the way
we deliver on our purpose.

Impact We're driven to make a positive impact
Collaboration We harness the power of many
Integrity We work openly and honestly

Innovation We're explorers of new frontiers
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About our capital

~ >$33p

CEFC
investment capital

Our investments are solely or mainly Australian-based.
We invest through debt, equity and other financial
insfruments across three eligible technologies:

9p Renewable /’0’ Energy
" energy

/e Low
. <4
efficiency [‘T emissions

—V/

H
Z
,
LN W
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Our finance is delivered through the investment portfolios and funds set out in the

Investment Mandate.
S11.5b

CEFC General Porifolio

Leads investment in renewable energy,
storage, electric vehicles, property, natural
capital and more

$1b
Household Energy Upgrades Fund
-V

Focused on helping homeowners fast
frack their fransition to cheaper,
cleaner energy and sustainability

$300m

Advancing Hydrogen Fund
—V

Supports development of clean,
innovative, safe and competitive
Australian hydrogen industry

N/

$19.65b

Rewiring the Nation Fund

Spearheading investment in
tfransmission infrastructure, long-
duration storage, electricity networks

$500m

Powering Australia Technology Fund
Y

Backs the development and
commercialisation of climate tech
businesses

$200m

Clean Energy Innovation Fund
—V
Specialist climate tech venture capital

investor, focused on emerging
technologies and businesses
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3.1 Australia’s clean energy transition

Australia’s energy system is undergoing a rapid structural transition,
characterised by increasing renewable energy penetration, stfrong growth
in energy storage and accelerating electrification across the economy.
The Clean Energy Council's Clean Energy Australia 2026 report confirms
that 2025 was a record year for renewable energy, with renewables
generating approximately 43% of Australia’s electricity, up from 39% in
2024.

This growth reflects the continued expansion across both large-scale and
distributed energy resources. During 2025, 5.9 GW of new renewable
generation capacity was commissioned, while battery storage
deployment accelerated significantly across both ufility-scale and
distributed markets.

Renewables are increasingly underpinning system performance, with the
Natfional Electricity Market achieving periods where renewable generation
exceeds total demand. In late 2025, renewables provided more than 50%
of electricity for the first fime, representing a critical milestone in the
fransition.

Together, these trends signal the increasing capability of the system to
operate at higher levels of renewable penetration, supported by storage
and flexible demand.

6
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3.2 Global context and geopolitical factors

Australia’s energy transition is unfolding within an increasingly uncertain
global environment. Geopolitical tensions, including conflict in the Middle
East, continue to drive volatility in global energy markets, particularly for
oil and gas. These dynamics have direct implications for domestic energy
prices, supply security and macroeconomic conditions. Australia’s
reliance on intfernationally fraded fuels for transport and parts of the
energy system exposes the economy to external price shocks. In this
context, the transition to renewable energy and electrification is
increasingly seen not only as a climate imperative, but also as a strategic
economic and security priority.

Electrification of energy use—including fransport, buildings and industry—
combined with expanded renewable generation and storage, has the
potential to:

» materially reduce exposure to global fuel price volatility
* improve long-term energy affordability

* enhance national energy security and resilience

» support the development of new domestic industries
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3.3 Investment environment

Despite strong generation outcomes, contfinued investment in large-scale
renewable energy is required. The Clean Energy Australia 2026 report
highlights that 2.3 GW of new large-scale renewable generation reached
financial close in 2025, reflecting a combination of structural and
macroeconomic factors, including:

higher cost of capital and tighter financial conditions
construction cost inflation and supply chain constraints

delays in planning, approvals and grid connection processes

* fransmission constraints and uncertainty around delivery timelines

This dynamic infroduces increasing delivery risk, partficularly given the scale
and pace of investment required to replace retiring coal-fired generation
and meet Australia’s emissions reduction objectives.

Notwithstanding the challenges, it is encouraging to see the Clean Energy
Regulator report in its Quarterly Carbon Market Report for the March
quarter 2026, that large-scale investment activity had a relatively solid start
to calendar 2026, with 946 MW of large-scale generation capacity
reaching financial investment decision (FID) during the quarter.

1$§
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3.4 Consumer energy, electrification and distributed investment
Consumer-led investment is playing a critical and growing role in
Australia’s energy transition. Australia’s rooftop solar sector remains a
foundational element of the system, with more than 4.3 million households
now hosting solar PV, making it one of the largest sources of generation
capacity in the country.

The Clean Energy Australia 2026 report highlights a step change in energy
storage, with home battery installations increasing by approximately 260%
in 2025, alongside a 233% increase in large-scale battery capacity. This
momentum has confinued into 2026, with more than 400,000 household
battery systems now deployed nationally, materially increasing the role of
distributed storage in supporting system reliability.

At the same time, electrification of fransport is accelerating. Electric
vehicles (EVs) accounted for approximately 8-13% of new vehicle sales in
2025, with combined EV and plug-in hybrid vehicles exceeding 19% of
new sales in early 2026, indicating continued growth in electrified
tfransport.



3 | Our Environment

3.5 Enabling infrastructure and behavioural factors

While uptake of EVs is increasing, several structural and behavioural
barriers remain. The availability and reliability of charging infrastructure
continues to influence adoption, with uneven coverage across regions
and limited public charging networks relative to conventional refuelling
infrastructure. Consumer research indicates that key barriers to EV
adoption include:

» high upfront costs
» perceived lack of charging infrastructure
* range anxiety and concerns about battery depletion

Although modern EVs typically provide ranges of 400-700 kilometres,
concerns increasingly relate to charging availability and reliability
(“charger anxiety”) rather than technical range limitations. Addressing
these barriers requires coordinated investment in infrastructure, improved
reliability of charging networks and measures to support consumer
confidence.

3.6 System implications

The combined growth of rooftop solar, batteries and EVs is accelerating
the shift to a more decenftralised and interactive energy system. In
addition, underlying electricity consumption is expected to increase
substantially driven by data centre growth, electrification and increased
heating and cooling requirements. Distributed energy resources are
Increasingly delivering systfem-wide benefits by:

KT \;
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» shifting generation into peak demand periods
» reducing reliance on fossil fuel generation

* moderating wholesale electricity prices

* enhancing system resilience and flexibility

Over time, EVs have the potential to fransition from a source of demand
to a flexible system asset, supporting renewable integration through smart
charging and emerging vehicle-to-grid capability.

3.7 System transformation and infrastructure

The transition to a renewable-dominated system is driving significant
changes in infrastructure requirements. As renewable penetration
increases and electrification expands, demand is growing for:

» fransmission infrastructure to connect renewable resources

» firming capacity, including batteries and dispatchable generation

» system services to maintain reliability and security

» charging infrastructure and network capacity to support transport
electrification

At the same time, the performance of the existing generation fleet is
declining. The Clean Energy Australia 2026 report highlights increasing
outages in coal-fired generation, including 90 unplanned outages during
the 2025-26 summer. These dynamics underscore that Australia is entering
a critical *handover phase” from ageing coal generation to a
renewables-dominated system.
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3.8 Key challenges
While momentum remains strong, several constraints continue to shape
market outcomes:

» delays in planning and environmental approvals

» fransmission constraints and grid connection delays
» construction cost pressures and labour shortages

» integration of distributed energy resources

» rollout and reliability of EV charging infrastructure

» broader macroeconomic volatility

Addressing these challenges will be critical to sustaining investment and
ensuring timely delivery of the infrastructure required for the transition.

g

3.9 Implications for CEFC
Within this environment, the CEFC plays a critical role in supporting the
next phase of Australia’s energy transition by:

mobilising capital into renewable energy, storage and enabling
infrastructure

supporting investment in firming technologies and system-supporting
assefts

addressing financing gaps arising from market uncertainty and
structural barriers

supporting emerging and hard-to-abate sectors

supporting electrification, including transport and enabling
infrastructure

supporting consumer-focused financing solutions, including through the
Household Energy Upgrades Fund (HEUF), to accelerate uptake of
distributed energy technologies
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3.10 Legislative, policy and market context

There are three key factors that influence our strategy in delivering
our purpose:

Legislative Framework (CEFC Act & Investment Mandate)

» |Invest via financial assets in renewable energy, energy efficiency and low-
emissions technologies

» Australian-based investments, no prohibited technologies and =250%
invested in renewable energy technologies

» Mandate sets risk/return, priorities and concessional settings

Australia’s emissions reduction targets

» 43% emissions reduction by 2030, 62-70% reduction by 2035 compared
with 2005 levels and net zero by 2050

» Requires scaling renewables, storage, fransmission and electrification

Market opportunity \

« Transition requires large-scale capital mobilisation

» Build markets, crowd in private investment and address barriers to timely
investment

« Active engagement with investors, industry and governments
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Strategic
framework

Our purpose is delivered
through living our values as we
go about our key activities,
focussing our Investment Funds
and Portfolios on the three
investment priority areas that
will deliver outcomes.

To facilitate increased flows of finance into the clean energy sector and the achievement of

Australia’s greenhouse gas emissions reduction targets

Purpose
Values Impact
Key
Activities
Investment 0
Priorities Decarbonise energy
Investing in renewable generation,
battery storage and grid
fransformation.
CEFC’s
Investment
Funds and
Portfolios

Rewiring the Nation Fund

Collaboration

Integrity Innovation

e Natural capital, carbon
sequestration

e Efficient use of energy and
materials

Investing alongside landholders to
improve sustainable land use and
develop carbon sequestration
opportunities.

Investing in fransport,
infrastructure, property and
industry to transform energy

performance.

General Portfolio
Clean Energy Innovation Fund
Powering Australia Technology Fund
Housing Energy Upgrades Fund
Advancing Hydrogen Fund
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a Decarbonise energy

e Efficient use of energy and materials

e Natural capital and carbon sequesiration

ity
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Drive cleaner, greener energy to deliver net zero

We invest in renewable energy, storage and tfransmission to expand access to clean,
reliable and affordable electricity across the economy. This enables the electrification
of homes, businesses and industry, including emerging energy-intensive uses such as

data centres, as well as everyday activities like heating, cooling, manufacturing and
fransport.

Transform energy and resource use to lower emissions

We support energy efficiency, electrification and fuel switching to reduce emissions
across homes, industry and fransport. This includes accelerating adoption of electric
vehicles and charging infrastructure, enabling low-emissions fuels such as hydrogen

and biofuels, and supporting more efficient use of materials through recycling and
circular economy inifiatives.

Make better use of our land to close the emissions gap

We invest in natural capital and land-based solutions to reduce emissions and
increase carbon sequestration. This includes improving agricultural practices,
supporting sustainable land use and unlocking the potential of natural systems to

deliver large-scale emissions reduction and long-term environmental and economic
value.
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Projected change in emissions from 2025 to 2030 in the baseline scenario

Mt CO,-e

475
450
425
400
375
350
325
300

Source: Australia’s emissions projections 2025, DCCEEW.

*Note: Industry is a simplification, combining stationary energy (largely gas &
diesel use), industrial processes, fugitives and waste.
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Our strategic investment priorities align with the sources of
emissions reduction identified in Australia’s emissions projections.
Most notably, projections indicate that the electricity sector will
deliver most emissions reductions fo 2030. Our strong focus on
scaling low-cost renewable generation, together with the
fransmission and grid infrasfructure required to connect these
resources, is designed to support delivery of these outcomes while
enabling a least-cost fransition to a modern, decarbonised
electricity system.

Beyond electricity, our focus on energy and resource use supports
the more gradual decarbonisation of industry and fransport
through electrification, energy efficiency and fuel switching.
Through programs such as the Household Energy Upgrades Fund
(HEUF), we also support households and consumers to adopt
energy-efficient, all-electric fechnologies, reducing emissions at
the consumer level while lowering energy costs and improving
accessibility to the transition. Our investments in natural capital
and land-based solutfions target emissions sources that are
comparatively harder to abate and, in some cases, projected to
remain stable or increase, helping to close the remaining emissions

gap.
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Key sirategic activity

Deploy capital across
our investment
portfolios and funds to
drive emission
reductions

Harness CEFC's role as
a leader to drive
emission reductions
beyond our
investments

Measures

Adjusted operating result*
Total capital committed, excluding RTN ($b)

Implement strategic capital management initiatives as required
Mt estimated emissions reduction pa

TWh of expected annual output of new capacity financed

Rewiring the Nation (RTN) Fund
(a) Demonstrated progress on the RTN Fund's pipeline of fransactions and

(b) Proactive risk management of existing fransactions

Evidence of industry leadership and innovation, particularly in hard to abate sectors.
Demonstration could include transactions that catalyse and drive landmark outcomes, including
participating in smaller, high impact investments and longer-term performance of the Innovation
Fund. In addition, leadership should be illustrated by the Vision 35 focus areas of:

(a) delivering a whole of market transport approach to support maturity across electrification and

low carbon liquid fuels (LCLF) and
(b) supporting uptake and coordination of CER/DER across Austiralia’s electricity systems

2026-27 target
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Expected Outcomes

$200m - $230m

Deliver returns consistent
with the Investiment
Mandate

$1.9b- $2.4b

Board evaluation

0.25Mt - 0.40Mt

3.0 TWh - 4.5TWh

(a) 3 - 4 Projects
(b) Board evaluation

Increased supply of
renewable energy in
Australia and lower
emissions across the
broader Australian
economy

Board evaluation

Industry, consumers and
regulators are better
informed to implement
measures that positively
contribute to emissions
reductions.

* Adjusted operating result = Operating Result adjusted for (1) concessionality, (2) loan modification charges, (3) bond revaluations, (4) Innovation Fund revaluations, (5) statisticalimpairment provision
14 raised on RTN transactions where there is a material fiming difference between income recognition and the provision raising, (6) gains and losses on asset disposals undertaken for strategic capital

recycling purposes, (7) interest on bank accounts and (8) adminisfrative funding from government.




5 | Capability

Our capability underpins our ability to deliver on our purpose.
Operating in a dynamic and rapidly evolving environment, we
continue to strengthen the people, systems and frameworks required to
deploy capital effectively, manage risk and support the transition to a
low-emissions economy. Our approach is informed by our long-term
ambition, which is shaping how we evolve our investment model,
organisational capabilities and market role to support Australia’s
fransition at scale.

Investment and market capability

Our core capability is our ability to identify, structure and manage
investments that deliver both emissions reduction and risk-adjusted
financial returns. This includes:

» deep sector expertise across renewable energy, grid infrastructure,
energy efficiency, industry, fransport and natural capital

» the ability fo develop innovative financing solutions to address
market gaps and mobilise private capital

» strong engagement with project sponsors, co-investors, government
and regulators

We continue to enhance our capability to support the tfransition,
including scaling low-cost renewable generation, fransmission
infrastructure, electrification and emerging clean energy technologies.
In addition, our Vision 35 workstream focuses on areas that require

attention now to unlock investment opportunities before 2035.
15
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People, culture and organisational capability

Our people are critical to delivering our strategy. We invest in attracting,
developing and retaining a high-performing, multidisciplinary workforce
with expertise across investment, risk, legal, policy and analytics. We are
driven to make a positive impact, we collaborate to harness the power of
many, we work openly, honestly and with integrity, we embrace
innovation to face challenges and opportunities with confidence. This
approach enables our people to perform at their best in a complex
operating environment.

Key focus areas include:

» continuing to strengthen our leadership and influence, including the
ability to operate effectively across government, markets and
stakeholders

» ensuring our resourcing model remains aligned to strategic priorities and
evolving investment demands

» fostering a diverse, inclusive and high-performing workforce

Our commitment to diversity, equity and inclusion is supported through
targeted initiatives, including our equal by 30 commitments. Our
Reconciliation Action Plan (RAP) guides our efforts to build stronger
relationships with Aboriginal and Torres Strait Islander peoples and we
recognise that the participation of Aboriginal and Torres Strait Islander
peoples is important in achieving a just and equitable fransition to a net
Zero emissions economy.



5 | Capability

Data, systems and insights

Access to high-quality data, analytics and digital capability is critical
to informed decision-making and supporting CEFC'’s role as a market-
shaping investor.

We are strengthening our capability through the implementation of
our Al strategy, which is focused on:

* Improving decision intelligence

» Enhancing operational efficiency

» Building an Al culture and capability
» Strengthening risk and compliance

We continue to invest in modern, secure and scalable systems to
support our operations and enable integration across investment, risk
and performance functions.
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Continuous improvement

We remain committed to continuously improving our capability to
respond to changing market conditions and policy priorifies. This
includes refining our investment processes and portfolio management
practices and confinuing to evolve our capability to support emerging
priorities identified through Vision 35.
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6 | Risk oversight and governance
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Effective risk management and governance are fundamental fo the CEFC'’s ability to deliver on its purpose as a specialist public policy investor.
Operating in a complex and dynamic environment, risk management is embedded in decision-making, governance and day-to-day operations
across the organisation. We accept appropriate levels of risk necessary to achieve our purpose, but the CEFC does not accept risks that compromise

the organisation’s integrity.

Risk management framework

Our Risk Management Framework (RMF) establishes the structures,
systems, policies, processes and people used to identify, assess,
monitor and manage material risks. CEFC manages a broad range of
risks arising from its operations and investments, including:

» strategic and business risks

* investment and portfolio risks

» environmental and social risks

» compliance, conduct and financial crime risks
» information security and cyber risks

» operational risks

» work health and safety risks

Our approach is aligned with the Commonwealth Risk Management
Policy and ISO 31000, and informed by relevant prudential standards,
ensuring a consistent and robust approach to risk management. Risk
assessment considers both the likelihood and consequences of risks,
including financial, operational, safety and reputational impacts, with

a focus on those risks that could materially affect CEFC's objectives.
17

Governance and accountability

The CEFC Board is ultimately responsible for oversight of risk
management and governance. The Board:

» approves the Risk Management Framework and Risk Appetite
Statement

» sefs the level and types of risk the CEFC is willing fo accept
* monitors performance against risk appetite

» oversees risk culture and the adequacy of resources dedicated to
managing risk.

The Board is supported by the Audit and Risk Committee, which
provides independent oversight of risk management and internal
control systems. At the executive level, responsibility for implementing
the Risk Management Framework is embedded across the
organisation, supported by governance forums and committees that
oversee risk, compliance and investment decision-making.
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Three lines of defence

The CEFC applies a three lines of defence model to drive clear
accountability and effective risk management across the
organisation:

« First line — business areas, including investment teams, are
responsible for identifying, managing and mitigating risks in their
activities

» Second line — independent risk, credit and compliance functions
provide oversight, guidance and challenge

« Third line — internal audit provides independent assurance over the
effectiveness of controls and the Risk Management Framework

This model supports strong integration of risk management intfo
investment processes and organisational decision-making.

Monitoring, assurance and continuous improvement

The CEFC maintains processes for the ongoing monitoring and
reporting of risks, including regular assessment against risk appetite
and performance metrics. Independent assurance functions,
including intfernal audit, provide oversight of the effectiveness of
conftrols and the Risk Management Framework. We are committed to
confinuous improvement of our risk management capability.

18
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Risk culture

A strong risk culture underpins effective risk management at CEFC. We
promote a culture where:

» risk management is valued and respected

* risks and issues are identified and addressed proactively
» accountability is clear

» leaders model appropriate risk behaviours

Risk culture is reinforced through our Code of Conduct and Ethics,
fraining programs, performance management and remuneration
arangements.

Risk appetite and investment approach

The CEFC'’s Risk Appetite Statement (RAS) defines the types and levels
of risk the organisation is willing fo accept in pursuit of its strategic
objectives. As a public policy investor, CEFC may take on a higher
level of risk than a purely commercial financier in certain
circumstances to achieve emissions reduction and market
development outcomes. However, the CEFC does not accept risks
that compromise the integrity of the organisation. The RAS establishes
boundaries and tolerances across both financial and non-financial risk
dimensions and is a central element of investment decision-making
and portfolio management.
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Collaboration

Rewiring the Nation

We work closely with the Department of Climate Change, Energy, the
Environment and Water (DCCEEW), in our role as the finance delivery
arm of the Rewiring the Nation Policy, along with Australian Energy
Market Operator (AEMO) as a technical adviser. We also engage with
the Commonwealth, State and Territory governments and agencies to
support the coordinated delivery of priority fransmission infrastructure
and related investments. Through these partnerships, we contribute to
emissions reductions, energy system fransformation and broader
economic growth, both in delivering RTN finance and through our wider
role in the energy transition.

ARENA

We collaborate closely with the Australian Renewable Energy Agency
(ARENA) to support the development and commercialisation of
emerging clean energy technologies. ARENA's grant funding plays a
critical role in advancing early-stage innovation, while CEFC provides
complementary finance to support the scaling and deployment of
these technologies. Through this alignment, we help bridge the gap
between innovation and commercial investment, accelerating market
development and supporting Australia’s fransition to net zero.

g

Specialist Investment Vehicles (SIVs)

We collaborate with other Commonwealth specialist investment
vehicles (SIVs) to support coordinated delivery of the Government’s
climate and economic priorities. Through these partnerships, we share
market insights, align investment approaches and co-ordinate where
appropriate to maximise impact and avoid duplication. This
collaboration enables more effective mobilisation of capital, supports
the development of new markets and strengthens delivery across the
broader clean energy transition.

Subsidiaries

This Corporate Plan covers the activities of our wholly owned subsidiary,
CEFC Investments Pty Ltd. This subsidiary supports the CEFC objective of
increasing the flows of finance into the clean energy sector and to
facilitate the achievement of Australia’s greenhouse gas reduction
targets.
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2026-27 performance measures changes

The performance measures adopted for 2026-27 are consistent with
the prior performance period. For 2026-27, three performance
measures have been updated to better reflect the operating
environment and the priorifies of the organisation, as set out below:

(1) Capital management / recycling
2025-26: Development and demonstration of the first phase of a
deliberate strategic capital recycling program.

2026-27: Implement strategic capital management initiatives as
required.

This change reflects the evolution in the CEFC’s capital management
capabillifies, shifting the focus to implementation when the prior year
was focussed on development and demonstration of capability.

(2) Rewiring the Nation Fund
2025-26: Reach contractual close on 2 to 3 RTN Projects. (This excludes
projects that reached commercial commitment in the 2024-25 year)

2026-27: Rewiring the Nation (RTN) Fund

a) Demonstrated progress on the RTN Fund'’s pipeline of fransactions
and

b) Proactive risk management of existing transactions

%,
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This change expands the RTN targets beyond delivery of new
confracted investments fo encapsulate both progressing the pipeline of
new investments and proactive risk management of existing
fransactions.

(3) Evidence of indusiry leadership and innovation

2025-26: Evidence of industry leadership and innovation that positively
conftributes to Australia’s emission reductions targets.

2026-27: Evidence of industry leadership and innovation, particularly in

hard to abate sectors. Demonstration could include transactions that

catalyse and drive landmark outcomes, including participating in

smaller, high impact investments and longer-term performance of the

Innovation Fund. In addition, leadership should be illustrated by the

Vision 35 focus areas of:

a) delivering a whole of market transport approach to support maturity
across electrification and low carbon liquid fuels (LCLF); and

b) supporting uptake and coordination of CER/DER across Australia’s
electricity systems

This change sharpens the focus of the measure. In 2025-26 leadership
and innovation were assessed broadly in the context of Australia’s
emissions reduction targets, whereas 2026-27 directs effort to hard to
abate sectors and to landmark, catalytic fransactions, including smaller
high impact investments, with performance illustrated against the Vision
35 focus areas of transport (electrification and LCLF) and CER/DER
coordination.
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Measure 1 - Adjusted operating result

The adjusted operating result is the statutory accounting net surplus
adjusted for (1) concessionality, (2) loan modification charges, (3) bond
revaluations, (4) Innovation Fund revaluations, (5) statistical impairment
provision raised on RTN fransactions where there is a material timing
difference between income recognition and the provision raising, (4)
gains and losses on asset disposals undertaken for strategic capital
recycling purposes, (7) interest on bank accounts and (8) administrative
funding from government.

Measure 2 - Total capital committed (excluding RTN)

Total capital committed is the sum of all new capital commitments
(excluding RTN) that reach contractual close during the financial year.
This is consistent with the Quarterly Investment Report in accordance
with section 72 of the CEFC Act. Contingent and/or revocable
commitments are captured in the financial year they become
irevocable commitments.
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Measure 3 - Implement sirategic capital management initiatives as
required

The development and demonstration of the first phase of a deliberate
strategic capital recycling program is evaluated by the non-executive
Board, with progress monitored during the year and an evaluation at the
end of the year. This is an assessment by the non-executive Board of the
extent to which the objective has been met.

Measure 4 — Mt of estimated emissions reduction pa

An estimate of annual average emissions reduction is calculated for
each investment. The estimate takes account of the emissions outcomes
expected from the implementation of the relevant fechnologies or
measures associated with the investment as compared with a relevant
counterfactual. The estimate adopts the most recently published
emissions intensity factors. The estimated emissions reduction over the
lifetime of the project is divided by the estimated useful life to calculate
the average emissions reduction p.a. These estimates are aggregated
across dll investments to determine the total for the year.
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Measure 5 - TWh of expected annual output of new capacity financed
Terawatt hours (TWh) of expected annual output of new capacity
financed takes account of the total expected lifetime output of
financed electricity generation or storage technologies divided by their
useful life to derive the expected annual average output. Where
relevant, these values are determined with reference to base case
financial models.

Measure 6 - Rewiring the Nation (RTN) Fund

(a) Demonstrated progress on the RTN Fund’s pipeline of fransactions;
and

(b) Proactive risk management of existing fransactions

This measure is evaluated based on the number of RTN Projects in the
RTN pipeline that progress during the period and a Board evaluation of
proactive management of existing fransactions in the portfolio. The RTN
invests in a relatively small universe of large projects that are very long
term in nature making it difficult to estimate which financial year a
project will need to reach financial close. ‘Demonstrated progress’
means RTN team origination and execution progress as relevant for
each project’s circumstances, with examples including any one or
combination of: approved go-to-market strategy; LOI, MOU or FDPs
between CTH and/or CEFC that influenced counterparty decisions; pre
screen endorsement, detailed screen approval.
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Measure 7 - Evidence of industry leadership and innovation, particularly in
hard to abate sectors. Demonsiration could include transactions that
catalyse and drive landmark outcomes, including participating in smailler,
high impact investments and longer-term performance of the Innovation
Fund. In addition, leadership should be illustrated by the Vision 35 focus
areas of:
(a)delivering a whole of market transport approach to support maturity
across electrification and low carbon liquid fuels (LCLF); and
(b)supporting uptake and coordination of CER/DER across Australia’s
electricity systems

This measure is a qualitative assessment by the non-executive Board of
the extent to which the objective has been achieved. It is designed to
capture outcomes that are not readily reflected in financial or activity-
based metrics, particularly CEFC's impact on market development and
system-wide change. For 2026-27, the measure is more explicitly aligned
to Vision 35, with a particular focus on the near-term priorities of transport
and Consumer Energy Resources / Distributed Energy Resources
(CER/DER). These priorities are inherently multi-year in nature and are
expected to remain areas of sustained focus.
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Covering Paper: CEFC RiN Fund Pipeline as at 7 July 2026 for RINAC

Update on progress

North West Transmission Development (Project Marinus - NWTD Stage One): In May 2026, CEFC committed $1,200 million in concessional financing to TasNetworks to fund the construction and operations of the Tasmanian on-island
component of Project Marinus; the benefit of concessional finance will be passed-through to reduce Tasmanian energy consumer costs. This financing included repayment of the $140 million facility committed in October 2025 to
support the project’s early works activities.

Committed projects

As at 7 July 2026, the CEFC has committed up to $10,698.6 million from the RtN Fund:

Project

Timing

Project Description

CEFC Commitment

Alignment with RTN Policy

Scheme Financial Vehicle

Stage One (HVDC)

(HVDC) (CEFC's expected commitment for the project,

October 2023 The Scheme Financial Vehicle (SFV), acts as a counterparty to long-term energy service | $100 million Facilitated reduced consumer costs
Liquidity Facility (NSW) agreements and private sector infrastructure contracts for renewable energy zones
(REZs) and priority transmission infrastructure projects in NSW. This CEFC investment
provided the SFV with a liquidity facility to support cashflow as infrastructure projects are
advanced.
Central West Orana REZ — May 2024 Debt finance to underpin select expenditure related to the landmark Central-West $490 million Reduced consumer costs, including by displacing
land and biodiversity offset Orana Renewable Energy Zone, including land acquisition within the CWO REZ and the higher commercial WACC on fotal project costs;
funding (NSW) purchase of biodiversity offsets. _
VNI West (VIC) Early Works September 2024 Debt finance to fund the preparatory and early works activities of VNI West (Vic). The $120 million Initially to support timely delivery of early works
precursor to the construction of the new inferconnector between Victoria and NSW. _
VNI West (NSW) Early Works August 2024 Debt and hybrid finance to support Transgrid in its early works for the NSW component $140 million Facilitating timely delivery of VNI West (NSW) and
of VNI West. This includes securing long lead equipment such as transformers, reactors, Humelink with financing providing a bridge to the
conductors and steel; detailed design of substations and transmission lines, and market financeability rule change/ guidelines (finalised Q4
engagement to identify preferred construction contractors, environmental impact 2024)
assessments and submissions.
Humelink - construction December 2024 Debt and hybrid finance to support Transgrid in its construction of Humelink. $1,935 million
Central West Orana REZ - March 2025 Debt finance to support the construction activities of the ACE REZ consortium as $750 million Reduced consumer costs;
construction funding of ACE Network Operator of the CWO REZ.
REZ
Project Marinus — Marinus Link | August 2025 Debt finance to fund the construction and operation costs of Marinus Link Stage One $3,775.6 million Reduced consumer costs

\
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Project Marinus - NWTD Stage | may 2026 Concessional finance fo TasNetworks to fund the construction and operations of the
One (Construction) North West Transmission Development portion of Project Marinus.

$1,200 million

Reduce consumer costs.
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Section B: CEFC RTN Fund porifolio
update - Project Status Update
Construction Projects

Status updates as at 31 March 2026
Transgrid | Humelink

Project Brief

Humelink is a new 500kV double-circuit transmission line which will
connect Wagga Wagga, Bannaby and Maragle. This critical NEM
backbone strengthens the southern grid and integrates with
EnergyConnect at Wagga Wagga, enabling greater penetration of
renewable generation from south-west NSW.

It is one of the NSW's largest energy infrastructure projects, with
approximately 365 km of new fransmission lines, and new or upgraded
infrastructure at four locations. It also unlocks Snowy 2.0's full capacity,
delivering 2,200MW of dispatchable energy - enough to power up to
three million homes for a week.

EnablingWorks
Completion
Q32025

2

Main ConstructionStart
(East& West)
Q32025

Estimated Energisation
H22027

4

FinancialClose
Q42024

Figure 1: Indicative Project Timeline
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Humelink East

Humelink West

N T

Figure 2: HumelLink Main Contractor Joint Ventures (Delivery Partners)

Project Snapshot

Transgrid has awarded confracts fo two Joint Ventures

Humelink East Snapshot

Humelink West Snapshot

Key works performed to date

~225km of 500kV double-circuit
overhead fransmission lines and
towers

1 substation upgrade at Bannaby

2 worker accommodation facilities
at Yass and Adjungbilly

~383km of access tracks

Enabling Works:

Accommodation readiness

140km of 500 kV double-circuit
overhead fransmission lines and
fowers

2 new substations at Gugaa and
Maragle
1 substation upgrade at Wagga
Wagga
2 worker  accommodation
facilities at Tarcutta and Kunama

CPB

COMTRACTORS



e Initial access frack construction
— Environmental and construction management approvals
— Design packages review and approvals
— Property Access Plans

e Negotiating entry to properties and confirming alignment
details for the tfransmission infrastructure.

Key works underway

— Construction works are underway across the full length of the
fransmission alignment with access tracks construction, tower
assembly and erection, and planning for commencement of
helicopter stringing.

- Major electrical equipment is being delivered at new substations
and integration with existing infrastructure is underway, ensuring
connectivity and system upgrades.

Land Access

Transgrid has now reached negotiated land access and easement
agreements, either in place or agreed in principle, with 99 percent of
private landholders for the Humelink project.

Community Engagement

Delivery partners have engaged closely with local councils to resolve
planning and continue to hold discussions on community investment.
The Community Investment and Benefits Program progressed, with first
round recipients confirmed.

Construction progress notices and updates have been issued monthly
to local communities and interested parties, forewarning of increased
dust, ftraffic management and water usage as the pace of
construction activity intensifies.

The Wagga Wagga Local Aboriginal Land Council (LALC) and
Tumut/Brungle LALC continued cultural heritage surveys, identifying

and recording of artefacts, significant sites, salvaging and collections
of artefacts.

Transgrid has engaged at senior levels with the AEIC.

Key CEFC Focus Areas

Impacts of fuel price escalation and supply

Trsiga

Bannaby
substation

Tarlo River
Pojaram  NationalPark

g Coulburn

Wagga
Wagga

Gundagal

Wagga Wagga
substation
o Brindabela
° Gugaa substation

Book
Book

Canberra

Groen ils
StatoForst
Batiow . Blowerbg

Talbingo.

@ Future Maragle substation
Tumbarumba (Snowy 2.0 Transmission Connection project)

Figure 3: Humelink transmission corridor. Source: Transgrid 2025,
https://www.transgrid.com.au/projects-innovation/humelink/humelink-east/



ACEREZ | Central West Orana REZ Transmission
Project

Project Brief

The Central-West Orana (CWO) Renewable Energy Zone (REZ)
Transmission Project will deliver new high-capacity transmission lines,
energy hubs, and supporting infrastructure to connect renewable
generation from solar and wind farms to consumers, with the project
initially unlocking 4.5GW of new network capacity.

It includes approximately 90 km of 500 kV overhead transmission lines
and 150 km of 330 kV lines for generator connections, extending from
Elong Elong in the west to Barigan Creek in the east via an energy hub
at Merotherie.

Estimated Staged

EnergyHub Operation, tion
Construction Start 207

Q32025
FinancialClose Transmission Construction

Q22025 Start
Q32025

Figure 4: Indicative Project Timeline

Project Snapshot

EnergyCo has appointed ACEREZ — a consortium of ACCIONA, COBRA,
and Endeavour Energy — to design, build and finance the CWO REZ
fransmission project and operate and maintain it for the next 35 years.

Within that consortium, ACCIONA and Cobra are responsible for the
design and construction (D&C) of the fransmission infrastructure under
the ACCIONA Cobra Joint Venture (ACJV).

e

&\acciona & cobra

Figure 5: CWO Main Contractor Joint Venture (Delivery Partner)

CWO Transmission Project

— Energy hubs at Merotherie and Elong Elong to connect energy
from nearby generation projects

— A new switching station at Barigan Creek to connect the project
to Transgrid’s existing Wollar Substation and into the National
Electricity Market (NEM)

—  New twin double-circuit 500kV transmission lines and associated
infrastructure to connect to the NEM

— Single and double-circuit 330kV lines to connect energy
generation and storage projects within the Central-West Orana
REZ to the energy hubs

Key works performed to date
— Enabling Works:
e Accommodation readiness
e Initial access frack construction
— Environmental and construction management approvals
— Design packages review and approvals
— Property Access Plans



e Negotiating entry to properties and confirming alignment
details for the transmission infrastructure.

- Merotherie accommodation camp, a 1200-bed site and the larger
of the two temporary workforce accommodation camps being
constructed, is operational.

- Earthworks and piling at Energy Hub sites

- First tower erection achieved in April 2026

Key works underway

— Transmission line access frack, tower pad, foundation and pre-
assembly activities are progressing. Tower erection has
commenced

- At Barigan Creek, piling of foundations for energy hub
infrastructure, pre-assembly and erection of steel gantries and
support structures

— At Elong Elong, bulk earthworks and piling of foundations for energy
hub infrastructure

Land Access

In May 2025, EnergyCo announced the completion of the initial
allocation of land access rights under its CWO REZ Land Access
Scheme. This milestone formalised agreements with landowners along
the transmission route, enabling ACEREZ to access properties for

construction and early works

Community Engagement

ACEREZ and its delivery partners have worked closely with local
communities to build acceptance of the project, providing regular
updates through monthly work nofifications and construction progress
nofices. Engagement activities have included participation in local
events, pop-up information sessions, and presentations to businesses. A

Community Information Centre was opened in Mudgee, jointly
managed with EnergyCo, offering a central point for project
information and enquiries.

ACEREZ, in partnership with Skillset, Yilabara, is progressing delivery of
the Guyulgang Futures Program, an apprenticeship program to
support young people into paid apprenticeships in residential
construction, while helping local businesses grow their workforce.

The ACEREZ Community Grants Program also opened applications for
the first round of funding.

As part of its commitment fo community engagement, ACEREZ
continues to collaborate with industry partners under The Energy
Charter, sharing annual disclosures and self-assessments to improve
outcomes for customers and communities and has engaged with the
AEIC.

Subsequent Event — Culture Heritage Incident

In May 2026, ACEREZ advised that during construction of an access
frack on private property, an Aboriginal heritage rock shelter that had
been identified in the project’s planning approval was damaged
beyond recovery. The processes required to protect the rock shelter at
this location were not fully implemented. Work on access tracks was
immediately paused and an internal investigation as well as an
investigation launched by the Department of Planning, Housing and
Infrastructure (DPHI) commenced.

In June 2026, ACEREZ advised that, following completion of the internal
investigation, of which findings were submitted to DPHI, as well as
meetings with Registered Aboriginal Parties, implementation of
stronger controls to protect Aboriginal heritage items and increased
First Nations engagement have been infroduced as access frack works
recommence. ACEREZ is engaging with EnergyCo (as Infrasfructure
Planner) inrespect of a formal cure plan, fo address the identified issues
and future activities to ensure such an event does not happen again.
Registered Aboriginal Parties have been engaged through this process,



Key CEFC Focus Areas

Management of activities impacting cultural heritage sites

Central-West Orana Transmission Project
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Marinus Link | Marinus Link Stage 1

Project Brief

Marinus Link Stage 1 project is a 750 MW capacity undersea and
underground high voltage direct current (HVDC) electricity
connection between Tasmania and Victoria.

The project comprises HVDC cables, fibre optic cables, and converter
stations in both Tasmania and Victoria. The converter stations will
connect Marinus Link to the existing transmission network, with a total
cable length of approximately 345 kilometres long, including 255
kilometres of undersea cables and 90 kilometres of underground
cables.

Marinus Link will be supported by more than 240 kilometres of high
voltage alternating current (HVAC) network developments in
Tasmania (the North West Transmission Developments project,
separately financed by CEFC).

Land Works Commence (VIC & TAS)
Q12026

5

2030

\ )
|

Cable Design, Supply, and Installation

Financial Close
Q32025

Figure 7: Indicative Project Timeline

Estimated Stage 1 Completion

Project Snapshot

Marinus Link has engaged four contracting parties for the delivery of
Stage 1 works:

f) prysmian

Jacobs: engaged as an Integrated Delivery Partner to provide the
engineering expertise and resources needed to oversee
establishment and ongoing delivery of construction packages.
Prysmian Powerlink: responsible for the project’s undersea and
underground HVDC cable systems across Bass Strait and
Gippsland.

Hitachi Energy: delivering the HYDC converter station technology
at Hazelwood and Heybridge.

TasVic Greenlink: a joint venture of DT Infrastructure and Samsung
C&d, delivering the major civil and construction works (Balance of
Works) across Gippsland, Victoria and in Heybridge, Burnie.

MARINUS
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>gacobs

Integrated Delivery Partner

Balance of Works

TasVic
Greenlink

ADTInfrostructure Somsung C&T Joint Venture

r t
Converter Technology
Contiractor

Cable Coniractor

@ Hitachi Energy

Figure 8: Confracting arrangements



Marinus Link Stage 1

— Converter stations in Heybridge in Tasmania, and Hazelwood in
the Gippsland region of eastern Victoria

—  ~255km of submarine HVDC across the Bass Strait

—  ~90km of underground HVDC from Waratah Bay to Hazelwood
converter station in Victoria

Key works performed to date

— Early-stage investigations have been undertaken across the
project, including geotechnical, geophysical and marine surveys
to inform design, route selection and environmental assessments.

— Preparatory activities have also been completed at various
locations, including site investigations and initial works to support
future construction readiness.

Key works underway

— Preparatory works are continuing near Sandy Point, Victoria, and
Heybridge, Tasmania, ahead of works at the landfall crossing sites.

- Commencement of access road construction in Waratah Bay,
Victoria.

— Design progression to enable manufacturing of long lead items,
e.g. subsea cable.

Land access

Land access negotiations are progressing, with a focus on early and
ongoing engagement with landholders.

Community engagement

Community input is currently being sought on both the Community
Benefits Sharing Framework and the Workforce and Accommodation

Figure 1: Marinus Link Project Map. Source: Marinus Link, 2025,

https://www.marinuslink.com.au/wp-content/uploads/2025/08/quadfold-Marinus-Link-Fact-Sheet-NATIONAL-

WEB.odf

Strategy. Engagement with First Nations stakeholders is ongoing
across consultation, project delivery, and cultural collaboration
initiatives. Other engagement activities have included trade-focused
presentations at local agricultural shows, events and conferences to
support local employment and procurement opportunities.
Community grants have been provided to fund local initiatives,
including a new greenhouse in a public park, a safe outdoor fire pit
area for the local football club, and the Indigenous Cricket Round at
the local cricket club.

CEFC Focus Areas

— Planning approvals: including finalisation of permits for the
Heybridge converter station and associated infrastructure.

— Land access
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General RTN Portfolio Themes
Middle East Conflict

Geopolitical impacts on the delivery of RIN projects remains a
watching brief as the situation evolves

Social Licence

RTN project proponents continue to strengthen community
engagement through a combination of formal initiatives and more
informal, locally driven interactions. Practical community benefits are
increasingly being delivered, including progressing grant programs
across multiple projects, supporting local employment (including
Aboriginal workforce participation)
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