








Page 5 of 5 
 





                

               

            

           

             

              

                  

              

            

             

               

            

         















  

   

        

            

 











    













 OFFICIAL 
Sensitive: Commercial 

 

 1300 002 332 

info@cefc.com.au 

Level 22, 1 Bligh Street 

Sydney NSW 2000 

cefc.com.au 

ABN: 43 669 904 352 

1 

 

 

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, 

I am pleased to provide a report of the 153rd meeting of the CEFC Board, held in Sydney on 

21 July 2026.  

Report of the 153rd meeting of the CEFC Board on 21 July 2026 
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Rewiring the Nation Fund (RTNF) transactions represented the largest portion with $7.2 

billion,  
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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, 

I 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 
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RTNF 

Management provided the Board with an update on progress of the delivery of the RTNF, 

including: 

•  
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Covering Paper: CEFC RtN Fund Pipeline as at 7 July 2026 for RTNAC 

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 
Liquidity Facility (NSW) 

October 2023 The Scheme Financial Vehicle (SFV), acts as a counterparty to long-term energy service 
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. 

$100 million Facilitated reduced consumer costs  
 

Central West Orana REZ – 
land and biodiversity offset 
funding (NSW) 

May 2024 Debt finance to underpin select expenditure related to the landmark Central-West 
Orana Renewable Energy Zone, including land acquisition within the CWO REZ and the 
purchase of biodiversity offsets.  

$490 million Reduced consumer costs, including by displacing 
higher commercial WACC on total project costs;  

 
 

VNI West (VIC) Early Works September 2024 Debt finance to fund the preparatory and early works activities of VNI West (Vic). The 
precursor to the construction of the new interconnector between Victoria and NSW. 

$120 million Initially to support timely delivery of early works 

 

VNI West (NSW) Early Works August 2024 Debt and hybrid finance to support Transgrid in its early works for the NSW component 
of VNI West. This includes securing long lead equipment such as transformers, reactors, 
conductors and steel; detailed design of substations and transmission lines, and market 
engagement to identify preferred construction contractors, environmental impact 
assessments and submissions.  

$140 million Facilitating timely delivery of VNI West (NSW) and 
Humelink with financing providing a bridge to the 
financeability rule change/ guidelines (finalised Q4 
2024). 

Humelink – construction December 2024 Debt and hybrid finance to support Transgrid in its construction of Humelink. $1,935 million 

Central West Orana REZ – 
construction funding of ACE 
REZ 

March 2025 Debt finance to support the construction activities of the ACE REZ consortium as 
Network Operator of the CWO REZ. 

$750 million Reduced consumer costs;  
 

Project Marinus – Marinus Link 
Stage One (HVDC) 

August 2025 Debt finance to fund the construction and operation costs of Marinus Link Stage One 
(HVDC) (CEFC’s expected commitment for the project,  

 

$3,775.6 million Reduced consumer costs.  
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Project Marinus – NWTD Stage 
One (Construction) 

May 2026 Concessional finance to TasNetworks to fund the construction and operations of the 
North West Transmission Development portion of Project Marinus. 

$1,200 million Reduce consumer costs.  
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Section B: CEFC RTN Fund portfolio 
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 transmission 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.  

Figure 1: Indicative Project Timeline

Project Snapshot
Transgrid has awarded contracts to two Joint Ventures

HumeLink East Snapshot HumeLink West Snapshot
– ~225km of 500kV double-circuit 

overhead transmission lines and 
towers

– 140km of 500 kV double-circuit 
overhead transmission lines and 
towers 

– 1 substation upgrade at Bannaby – 2 new substations at Gugaa and 
Maragle  

– 2 worker accommodation facilities 
at Yass and Adjungbilly

– 1 substation upgrade at Wagga 
Wagga 

– ~383km of access tracks – 2 worker accommodation 
facilities at Tarcutta and Kunama 

Key works performed to date
– Enabling Works:

Accommodation readiness

HumeLink East HumeLink West

Figure 2: HumeLink Main Contractor Joint Ventures (Delivery Partners)
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Initial access track construction
– Environmental and construction management approvals
– Design packages review and approvals
– Property Access Plans

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

Key works underway
– Construction works are underway across the full length of the 

transmission 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, traffic 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

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



13

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.

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 
transmission 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 transmission infrastructure under 
the ACCIONA Cobra Joint Venture (ACJV). 

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:

Accommodation readiness
Initial access track construction

– Environmental and construction management approvals
– Design packages review and approvals
– Property Access Plans

Figure 5: CWO Main Contractor Joint Venture (Delivery Partner)
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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 track, 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 notifications and construction progress 
notices. 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 to 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 
track 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 introduced as access track works 
recommence. ACEREZ is engaging with EnergyCo (as Infrastructure 
Planner) in respect of a formal cure plan, to 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,  
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Key CEFC Focus Areas
– Management of activities impacting cultural heritage sites

Figure 6: Central West Orana Transmission Corridor. Source: ACEREZ 2025, 
https://www.acerez.com.au/the-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).

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

– 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 HVDC converter station technology 
at Hazelwood and Heybridge.

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

Integrated Delivery Partner

Converter Technology
Contractor

          Cable Contractor Balance of Works

Figure 7: Indicative Project Timeline
Figure 8: Contracting arrangements

Financial Close
Q3 2025

Estimated Stage 1 Completion
2030

Land Works Commence (VIC & TAS)
Q1 2026

Cable Design, Supply, and Installation
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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 

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

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.pdf
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General RTN Portfolio Themes 
Middle East Conflict 
Geopolitical impacts on the delivery of RTN 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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