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INDEPENDENT AUDITOR’S REPORT 
Crown Entity 

 

To Members of the New South Wales Parliament 

Opinion  
I have audited the accompanying financial statements of the Crown Entity, which comprise the 
Statement of Comprehensive Income for the year ended 30 June 2020, the Statement of Financial 
Position as at 30 June 2020, the Statement of Changes in Equity and the Statement of Cash Flows, 
for the year then ended, notes comprising a Summary of Significant Accounting Policies and other 
explanatory information. 

In my opinion, the financial statements: 

• give a true and fair view of the financial position of the Crown Entity as at 30 June 2020, and of 
its financial performance and its cash flows for the year then ended in accordance with 
Australian Accounting Standards  

• are in accordance with section 45E of the Public Finance and Audit Act 1983 (PF&A Act) and 
the Public Finance and Audit Regulation 2015. 

 

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

Basis for Opinion 
I conducted my audit in accordance with Australian Auditing Standards. My responsibilities under the 
standards are described in the ‘Auditor’s Responsibilities for the Audit of the Financial Statements’ 
section of my report. 

I am independent of the Crown Entity in accordance with the requirements of the: 

• Australian Auditing Standards 
• Accounting Professional and Ethical Standards Board’s APES 110 ‘Code of Ethics for 

Professional Accountants (including Independence Standards)’ (APES 110). 
 

I have fulfilled my other ethical responsibilities in accordance with APES 110. 

Parliament promotes independence by ensuring the Auditor-General and the Audit Office of 
New South Wales are not compromised in their roles by: 

• providing that only Parliament, and not the executive government, can remove an 
Auditor-General 

• mandating the Auditor-General as auditor of public sector agencies 
• precluding the Auditor-General from providing non-audit services. 
 

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

 
 

 

Other Information 
The Crown Entity’s annual report for the year ended 30 June 2020 includes other information in 
addition to the financial statements and my Independent Auditor’s Report thereon. The Secretary is 
responsible for the other information. At the date of this Independent Auditor’s Report, the other 
information I have received comprise the Statement by the Secretary. 

My opinion on the financial statements does not cover the other information. Accordingly, I do not 
express any form of assurance conclusion on the other information.  

In connection with my audit of the financial statements, my responsibility is to read the other 
information and, in doing so, consider whether the other information is materially inconsistent with the 
financial statements or my knowledge obtained in the audit, or otherwise appears to be materially 
misstated.  

If, based on the work I have performed, I conclude there is a material misstatement of the other 
information, I must report that fact.  

I have nothing to report in this regard. 

The Secretary’s Responsibilities for the Financial Statements 
The Secretary is responsible for the preparation and fair presentation of the financial statements in 
accordance with Australian Accounting Standards and the PF&A Act, and for such internal control as 
the Secretary determines is necessary to enable the preparation and fair presentation of the financial 
statements that are free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, the Secretary is responsible for assessing the Crown Entity’s 
ability to continue as a going concern, disclosing as applicable, matters related to going concern and 
using the going concern basis of accounting. 

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

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

• issue an Independent Auditor’s Report including my opinion.  
 

Reasonable assurance is a high level of assurance, but does not guarantee an audit conducted in 
accordance with Australian Auditing Standards will always detect material misstatements. 
Misstatements can arise from fraud or error. Misstatements are considered material if, individually or 
in aggregate, they could reasonably be expected to influence the economic decisions users take 
based on the financial statements. 

A description of my responsibilities for the audit of the financial statements is located at the Auditing 
and Assurance Standards Board website at: www.auasb.gov.au/auditors_responsibilities/ar4.pdf. The 
description forms part of my auditor’s report. 
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Other Information 
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addition to the financial statements and my Independent Auditor’s Report thereon. The Secretary is 
responsible for the other information. At the date of this Independent Auditor’s Report, the other 
information I have received comprise the Statement by the Secretary. 

My opinion on the financial statements does not cover the other information. Accordingly, I do not 
express any form of assurance conclusion on the other information.  

In connection with my audit of the financial statements, my responsibility is to read the other 
information and, in doing so, consider whether the other information is materially inconsistent with the 
financial statements or my knowledge obtained in the audit, or otherwise appears to be materially 
misstated.  

If, based on the work I have performed, I conclude there is a material misstatement of the other 
information, I must report that fact.  

I have nothing to report in this regard. 

The Secretary’s Responsibilities for the Financial Statements 
The Secretary is responsible for the preparation and fair presentation of the financial statements in 
accordance with Australian Accounting Standards and the PF&A Act, and for such internal control as 
the Secretary determines is necessary to enable the preparation and fair presentation of the financial 
statements that are free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, the Secretary is responsible for assessing the Crown Entity’s 
ability to continue as a going concern, disclosing as applicable, matters related to going concern and 
using the going concern basis of accounting. 

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

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

• issue an Independent Auditor’s Report including my opinion.  
 

Reasonable assurance is a high level of assurance, but does not guarantee an audit conducted in 
accordance with Australian Auditing Standards will always detect material misstatements. 
Misstatements can arise from fraud or error. Misstatements are considered material if, individually or 
in aggregate, they could reasonably be expected to influence the economic decisions users take 
based on the financial statements. 

A description of my responsibilities for the audit of the financial statements is located at the Auditing 
and Assurance Standards Board website at: www.auasb.gov.au/auditors_responsibilities/ar4.pdf. The 
description forms part of my auditor’s report. 
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The scope of my audit does not include, nor provide assurance: 

• that the Crown Entity carried out its activities effectively, efficiently and economically  
• about the security and controls over the electronic publication of the audited financial 

statements on any website where they may be presented 
• about any other information which may have been hyperlinked to/from the financial statements. 
 

 

 

Margaret Crawford 
Auditor-General for New South Wales  

 

2 November 2020 
SYDNEY 
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Consultants costing $50,000 or more

Project CALAIS Formal Project Namq

Finance & Accounting/Tax

KPMG 
Finance & Accounting advisory 
services for Disability & Customer 
Care Service Transfer

585,140
Disability & Customer 
Care Service Transfer 

Deloitte 
Finance & Accounting advisory 
services for The Star Casino  
Duty Renegotiation

383,470
The Star Casino Duty 
Renegotiation 

KPMG
Finance & Accounting advisory 
services for Forestry Transaction

300,000 Forestry Transaction

KPMG
Finance & Accounting advisory 
services for Crown

100,000 Crown Reporting Reform

KPMG
Finance & Accounting advisory 
services for Residual  
Asset Transactions

195,314
Residual Asset Transactions - 
Sydney Desalination Plant

KPMG Banking Transition 57,450 Banking transition

Total 1,621,374

Legal Services

Baker & McKenzie
L egal Advisory services for 
Disability & Customer Care Service 
Transfer

461,300
Disability & Customer Care 
Service Transfer

Allens
Legal Advisory services for 
Wallerawang decommissioning for 
Residual Asset Transations

941,649
Residual Asset Transactions - 
Generation Assets

Minter Ellison
Legal Advisory services (Ports) for 
Residual Asset Transactions

2,064,729 Residual Asset Transactions - Ports

Piper Alderman (S. M 
Adams & Others)

Star Casino Duty Renegotiation 273,120
The Star Casino 
Duty Renegotiation

Minter Ellison Legal Advisory for Forestry project 181,198 Forestry Transaction

Baker & McKenzie
Legal Advisory for Supported 
Disability Accomodation

181,222

Minter Ellison
Legal Advisory for Crown 
regarding Newcastle Port issues

206,980

Herbert Smith Freehills
Legal Advisory for Banking 
Transition

151,642 Banking transition

Total 4,461,840

Supported Disability 
Accomodation
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Project CALAIS Formal Project Namq

Management Services

Ironstone Capital Advisory 
Pty Limited

Transaction Advisory services  
for Disability & Customer Care 
Service Transfer

955,000
Disability & Customer Care Service 
Transfer

Iron Mountain
Management advisory services for 
Residual Asset Transactions

83,149 Data management recovery – DCS

AECOM
Management advisory services for 
Residual Asset Transactions

125,783
Residual Asset Transactions – 
Generation Assets

Environmental Resources 
Management (ERM)

Management Advisory services for 
Residual Asset Transactions

59,554
Residual Asset Transactions - 
Generation Assets

Heathwest Technical advice for West Connex 89,100
WestConnex Stage 3: Transaction 
Preparation and Execution

KPMG
Advisory Services for Transport 
Assets Holding Entity

283,890
Project delivery and fiscal 
management strategy

Ansarada
Management advisory services 
for Forestry Transaction

50,625 Forestry Transaction

Margules Groome
Management advisory services 
for Forestry Transaction

496,126 Forestry Transaction

Ansarada Management advisory services 98,750 WestConnex-Project

Ironstone Capital Advisory 
Pty Limited

Management advisory services 
for Supported Disability 
Accomodation

562,000
Supported Disability 
Accomodation

Korn Ferry
Advisory Services for Transport 
Assets Holding Entity

50,000

Elevance Pty Ltd
Advisory services  
on Banking Transition

75,900
Banking and Payment 
Transformation

Blackford Advisory
Advisory services  
on Banking Transition

423,000 Strategic Governance Model

Faitro Pty Ltd
Advisory services  
on Banking Transition

278,400 Citi Purchasing Card transition

Talenza Pty Ltd
Advisory services  
on Banking Transition

59,116 Banking transition

AVB Business Consultant
Advisory services  
on Banking Transition

224,350 Banking transition

Dunmore Consulting
Advisory services  
on Banking Transition

71,000 Banking transition

Total 3,985,744

Sub Total 10,068,958

Consultants costing less than $50,000

Management Services 16 projects totalling 448,903

Finance & Accounting/Tax 4 project totalling 60,829

Legal Servies 1 project totalling 38,123

Sub Total 547,855

Total Expenditure 
on Consultants

10,616,813

Note: The amount above is exclusive of GST and is accounted on Accrual basis
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Restart NSW Fund IAR 

Financial Report 
for the year ended 30 June 2020

 

 
 

 

INDEPENDENT AUDITOR’S REPORT 
Restart NSW Fund 

 
To Members of the New South Wales Parliament 

Opinions 
Opinion on the audit of the financial report 

I have audited the accompanying special purpose financial report (the financial report) of the Restart 
NSW Fund (the Fund), which comprises the Statement by the Treasurer, the Statement of the Fund’s 
Activities for the year ended 30 June 2020, the Statement of the Fund’s Position as at 30 June 2020 
and notes to the financial report. The financial report has been prepared by the Treasurer using the 
basis of accounting described in Note 2 to the financial report for the purpose of fulfilling the 
Treasurer’s annual reporting obligations under section 9 of the Restart NSW Fund Act 2011 (the Act). 

In my opinion, in all material respects, the financial report presents fairly, the Fund’s position as at 
30 June 2020 and its activities for the year then ended, in accordance with the basis of accounting 
described in Note 2 to the financial report.  

Opinion on whether payments complied with the Act 

I have undertaken an audit to provide reasonable assurance on whether payments from the Fund 
have, in all material respects, been made in accordance with the Act for the year ended 30 June 2020. 

In my opinion, in all material respects, payments from the Fund have been made in accordance with 
the Act for the year ended 30 June 2020. 

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

Basis for Opinions 
I conducted my audit in accordance with Australian Auditing Standards and Standards on Assurance 
Engagements, including ASAE 3100 ‘Compliance Engagements’ (ASAE 3100). My responsibilities 
under the standards are described in the ‘Auditor’s Responsibilities’ section of my report.  

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

I am independent of the Fund in accordance with the requirements of the: 

• Australian Auditing Standards and Standards on Assurance Engagements 
• Accounting Professional and Ethical Standards Board’s APES 110 ‘Code of Ethics for 

Professional Accountants (including Independence Standards’ (APES 110). 
 

I have fulfilled my other ethical responsibilities in accordance with APES 110. 
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INDEPENDENT AUDITOR’S REPORT 
Restart NSW Fund 

 
To Members of the New South Wales Parliament 

Opinions 
Opinion on the audit of the financial report 

I have audited the accompanying special purpose financial report (the financial report) of the Restart 
NSW Fund (the Fund), which comprises the Statement by the Treasurer, the Statement of the Fund’s 
Activities for the year ended 30 June 2020, the Statement of the Fund’s Position as at 30 June 2020 
and notes to the financial report. The financial report has been prepared by the Treasurer using the 
basis of accounting described in Note 2 to the financial report for the purpose of fulfilling the 
Treasurer’s annual reporting obligations under section 9 of the Restart NSW Fund Act 2011 (the Act). 

In my opinion, in all material respects, the financial report presents fairly, the Fund’s position as at 
30 June 2020 and its activities for the year then ended, in accordance with the basis of accounting 
described in Note 2 to the financial report.  

Opinion on whether payments complied with the Act 

I have undertaken an audit to provide reasonable assurance on whether payments from the Fund 
have, in all material respects, been made in accordance with the Act for the year ended 30 June 2020. 

In my opinion, in all material respects, payments from the Fund have been made in accordance with 
the Act for the year ended 30 June 2020. 

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

Basis for Opinions 
I conducted my audit in accordance with Australian Auditing Standards and Standards on Assurance 
Engagements, including ASAE 3100 ‘Compliance Engagements’ (ASAE 3100). My responsibilities 
under the standards are described in the ‘Auditor’s Responsibilities’ section of my report.  

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

I am independent of the Fund in accordance with the requirements of the: 

• Australian Auditing Standards and Standards on Assurance Engagements 
• Accounting Professional and Ethical Standards Board’s APES 110 ‘Code of Ethics for 

Professional Accountants (including Independence Standards’ (APES 110). 
 

I have fulfilled my other ethical responsibilities in accordance with APES 110. 
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Parliament promotes independence by ensuring the Auditor-General and the Audit Office of 
New South Wales are not compromised in their roles by: 

• providing that only Parliament, and not the executive government, can remove an 
Auditor-General 

• mandating the Auditor-General as the auditor of public sector agencies 
• precluding the Auditor-General from providing non-audit services. 
 

In conducting my audit, I have applied ASQC 1 ‘Quality Control for firms that Perform Audits and 
Reviews of Financial Reports and Other Financial Information, and Other Assurance Engagements 
and Related Service Engagements’. 

Emphasis of Matter - Basis of Accounting  
Without modifying my opinion, I draw attention to Note 2 to the financial report which describes the 
basis of accounting. The financial report has been prepared for the purpose of fulfilling the Treasurer’s 
annual reporting responsibilities under the Act. As a result, the financial report may not be suitable for 
another purpose.  

The Treasurer’s Responsibilities for the Financial Report  
The Treasurer is responsible for the preparation and fair presentation of the financial report in 
accordance with the basis of accounting described in Note 2 to the financial report. The Treasurer’s 
responsibility also includes such internal control as the Treasurer determines is necessary to enable 
the preparation and fair presentation of the financial report that is free from material misstatement, 
whether due to fraud or error. The Treasurer has determined that the accounting policies described in 
Note 2 are appropriate for fulfilling the Treasurer’s annual reporting responsibilities under the Act. 

The Treasurer’s Responsibilities under the Restart NSW Fund Act 2011 
The Treasurer is responsible for ensuring payments made from the Fund have been made in 
accordance with the Act. The Treasurer’s responsibility also includes such internal control as the 
Treasurer determines is necessary to comply with the requirements of the Act.  

Auditor’s Responsibilities 
Audit of the financial report 

My objectives are to: 

• obtain reasonable assurance about whether the financial report as a whole is free from material 
misstatement, whether due to fraud or error 

• issue an Independent Auditor’s Report including my opinion. 
 

Reasonable assurance is a high level of assurance, but does not guarantee an audit conducted in 
accordance with Australian Auditing Standards will always detect material misstatements. 
Misstatements can arise from fraud or error. Misstatements are considered material if, individually or 
in aggregate, they could reasonably be expected to influence the economic decisions users take 
based on the financial report. 

A description of my responsibilities for the audit of the financial report is located at the Auditing and 
Assurance Standards Board website at: www.auasb.gov.au/auditors_responsibilities/ar4.pdf. The 
description forms part of my auditor’s report. 

  

 
 

 

The scope of my audit does not include, nor provide assurance: 

• that the Fund carried out its activities effectively, efficiently and economically  
• about the security and controls over the electronic publication of the audited financial report on 

any website where it may be presented 
• about any other information which may have been hyperlinked to/from the financial report. 
 

Audit of whether payments complied with the Act 

My responsibility is to express an opinion on whether payments from the Fund, in all material respects, 
have been made in accordance with the Act. ASAE 3100 requires that I plan and perform procedures 
to obtain reasonable assurance whether payments from the Fund have, in all material respects, 
complied with specific requirements of the Act. 

This audit involved performing procedures to obtain audit evidence on whether payments from the 
Fund complied with the Act. The procedures selected depend on my judgement, including the 
identification and assessment of the risks of material non-compliance with specific requirements of the 
Act. 

Inherent Limitations 
Because of the inherent limitations of any compliance procedure, together with the Fund’s internal 
control structure it is possible that fraud, error or non-compliance with the Act may occur and not be 
detected.  

An audit for the year ended 30 June 2020 does not provide assurance on whether compliance with the 
Act will continue in the future. 

Use of Report 
My report was prepared for the purpose of fulfilling the Treasurer’s annual reporting obligations under 
the Act. I disclaim any assumption of responsibility for any reliance on the report for any other purpose 
other than for which it was prepared. 

 

 

Margaret Crawford 
Auditor-General for New South Wales 

 

5 November 2020  
SYDNEY 
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Parliament promotes independence by ensuring the Auditor-General and the Audit Office of 
New South Wales are not compromised in their roles by: 

• providing that only Parliament, and not the executive government, can remove an 
Auditor-General 

• mandating the Auditor-General as the auditor of public sector agencies 
• precluding the Auditor-General from providing non-audit services. 
 

In conducting my audit, I have applied ASQC 1 ‘Quality Control for firms that Perform Audits and 
Reviews of Financial Reports and Other Financial Information, and Other Assurance Engagements 
and Related Service Engagements’. 

Emphasis of Matter - Basis of Accounting  
Without modifying my opinion, I draw attention to Note 2 to the financial report which describes the 
basis of accounting. The financial report has been prepared for the purpose of fulfilling the Treasurer’s 
annual reporting responsibilities under the Act. As a result, the financial report may not be suitable for 
another purpose.  

The Treasurer’s Responsibilities for the Financial Report  
The Treasurer is responsible for the preparation and fair presentation of the financial report in 
accordance with the basis of accounting described in Note 2 to the financial report. The Treasurer’s 
responsibility also includes such internal control as the Treasurer determines is necessary to enable 
the preparation and fair presentation of the financial report that is free from material misstatement, 
whether due to fraud or error. The Treasurer has determined that the accounting policies described in 
Note 2 are appropriate for fulfilling the Treasurer’s annual reporting responsibilities under the Act. 

The Treasurer’s Responsibilities under the Restart NSW Fund Act 2011 
The Treasurer is responsible for ensuring payments made from the Fund have been made in 
accordance with the Act. The Treasurer’s responsibility also includes such internal control as the 
Treasurer determines is necessary to comply with the requirements of the Act.  

Auditor’s Responsibilities 
Audit of the financial report 

My objectives are to: 

• obtain reasonable assurance about whether the financial report as a whole is free from material 
misstatement, whether due to fraud or error 

• issue an Independent Auditor’s Report including my opinion. 
 

Reasonable assurance is a high level of assurance, but does not guarantee an audit conducted in 
accordance with Australian Auditing Standards will always detect material misstatements. 
Misstatements can arise from fraud or error. Misstatements are considered material if, individually or 
in aggregate, they could reasonably be expected to influence the economic decisions users take 
based on the financial report. 

A description of my responsibilities for the audit of the financial report is located at the Auditing and 
Assurance Standards Board website at: www.auasb.gov.au/auditors_responsibilities/ar4.pdf. The 
description forms part of my auditor’s report. 

  

 
 

 

The scope of my audit does not include, nor provide assurance: 

• that the Fund carried out its activities effectively, efficiently and economically  
• about the security and controls over the electronic publication of the audited financial report on 

any website where it may be presented 
• about any other information which may have been hyperlinked to/from the financial report. 
 

Audit of whether payments complied with the Act 

My responsibility is to express an opinion on whether payments from the Fund, in all material respects, 
have been made in accordance with the Act. ASAE 3100 requires that I plan and perform procedures 
to obtain reasonable assurance whether payments from the Fund have, in all material respects, 
complied with specific requirements of the Act. 

This audit involved performing procedures to obtain audit evidence on whether payments from the 
Fund complied with the Act. The procedures selected depend on my judgement, including the 
identification and assessment of the risks of material non-compliance with specific requirements of the 
Act. 

Inherent Limitations 
Because of the inherent limitations of any compliance procedure, together with the Fund’s internal 
control structure it is possible that fraud, error or non-compliance with the Act may occur and not be 
detected.  

An audit for the year ended 30 June 2020 does not provide assurance on whether compliance with the 
Act will continue in the future. 

Use of Report 
My report was prepared for the purpose of fulfilling the Treasurer’s annual reporting obligations under 
the Act. I disclaim any assumption of responsibility for any reliance on the report for any other purpose 
other than for which it was prepared. 

 

 

Margaret Crawford 
Auditor-General for New South Wales 

 

5 November 2020  
SYDNEY 
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Appendix 3

Social and Affordable  
Housing (SAHF) Fund

Financial Report 
for the year ended 30 June 2020
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INDEPENDENT AUDITOR’S REPORT 
Social and Affordable Housing NSW Fund 

 
To Members of the New South Wales Parliament 

Opinions 
Opinion on the audit of the financial report 

I have audited the accompanying special purpose financial report (the financial report) of the Social 
and Affordable Housing NSW Fund (the Fund), which comprises the Statement by the Treasurer, the 
Statement of the Fund’s Activities for the year ended 30 June 2020, the Statement of the Fund’s 
Position as at 30 June 2020 and notes to the financial report. The financial report has been prepared 
by the Treasurer using the basis of accounting described in Note 2 to the financial report for the 
purpose of fulfilling the Treasurer’s annual reporting obligations under section 12 of the Social and 
Affordable Housing NSW Fund Act 2016 (the Act). 

In my opinion, in all material respects, the financial report presents fairly, the Fund’s position as at 
30 June 2020 and its activities for the year then ended, in accordance with the basis of accounting 
described in Note 2 to the financial report.  

Qualified opinion on whether payments complied with the Act 

I have undertaken an audit to provide reasonable assurance on whether payments from the Fund 
have, in all material respects, been made in accordance with the Act for the year ended 30 June 2020. 

In my opinion, except for the matter described in the Basis for Opinions paragraph, payments from the 
Fund have, in all material respects, been made in accordance with the Act for the year ended 
30 June 2020. 

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

Basis for Opinions 
My opinion on the audit of the financial report is unqualified, but I qualified my opinion on whether 
payments made from the Fund were in accordance with the Act. Section 6 of the Act requires the 
Treasurer to control and manage the Fund. The Treasurer can delegate these functions under 
section 13 of the Act. During 2019–20, one instance was identified where a payment of $197,155 was 
made from the Fund under section 8(1) without the Treasurer’s delegation under section 13 of the Act. 
The payment required delegation of that function. 

I conducted my audit in accordance with Australian Auditing Standards and Standards on Assurance 
Engagements, including ASAE 3100 ‘Compliance Engagements’ (ASAE 3100). My responsibilities 
under the standards are described in the ‘Auditor’s Responsibilities’ section of my report. 

 
 

 

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

I am independent of the Fund in accordance with the requirements of the: 

• Australian Auditing Standards and Standards on Assurance Engagements 
• Accounting Professional and Ethical Standards Board’s APES 110 ‘Code of Ethics for 

Professional Accountants (including Independence Standards)’ (APES 110). 
 

I have fulfilled my other ethical responsibilities in accordance with APES 110. 

Parliament promotes independence by ensuring the Auditor-General and the Audit Office of 
New South Wales are not compromised in their roles by: 

• providing that only Parliament, and not the executive government, can remove an 
Auditor-General 

• mandating the Auditor-General as the auditor of public sector agencies 
• precluding the Auditor-General from providing non-audit services. 
 

In conducting my audit, I have applied ASQC 1 ‘Quality Control for firms that Perform Audits and 
Reviews of Financial Reports and Other Financial Information, and Other Assurance Engagements 
and Related Service Engagements’. 

Emphasis of Matter - Basis of Accounting  
Without modifying my opinion, I draw attention to Note 2 to the financial report which describes the 
basis of accounting. The financial report has been prepared for the purpose of fulfilling the Treasurer’s 
annual reporting responsibilities under the Act. As a result, the financial report may not be suitable for 
another purpose.  

The Treasurer’s Responsibilities for the Financial Report  
The Treasurer is responsible for the preparation and fair presentation of the financial report in 
accordance with the basis of accounting described in Note 2 to the financial report. The Treasurer’s 
responsibility also includes such internal control as the Treasurer determines is necessary to enable 
the preparation and fair presentation of the financial report that is free from material misstatement, 
whether due to fraud or error. The Treasurer has determined that the accounting policies described in 
Note 2 are appropriate for fulfilling the Treasurer’s annual reporting responsibilities under the Act. 

The Treasurer’s Responsibilities under the Social and Affordable Housing NSW 
Fund Act 2016 
The Treasurer is responsible for ensuring payments made from the Fund have been made in 
accordance with the Act. The Treasurer’s responsibility also includes such internal control as the 
Treasurer determines is necessary to comply with the requirements of the Act.  

Auditor’s Responsibilities 
Audit of the financial report 

My objectives are to: 

• obtain reasonable assurance about whether the financial report as a whole is free from material 
misstatement, whether due to fraud or error 

• issue an Independent Auditor’s Report including my opinion. 
 

Reasonable assurance is a high level of assurance, but does not guarantee an audit conducted in 
accordance with Australian Auditing Standards will always detect material misstatements. 
Misstatements can arise from fraud or error. Misstatements are considered material if, individually or 
in aggregate, could reasonably be expected to influence the economic decisions users take based on 
the financial report. 
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INDEPENDENT AUDITOR’S REPORT 
Social and Affordable Housing NSW Fund 

 
To Members of the New South Wales Parliament 

Opinions 
Opinion on the audit of the financial report 

I have audited the accompanying special purpose financial report (the financial report) of the Social 
and Affordable Housing NSW Fund (the Fund), which comprises the Statement by the Treasurer, the 
Statement of the Fund’s Activities for the year ended 30 June 2020, the Statement of the Fund’s 
Position as at 30 June 2020 and notes to the financial report. The financial report has been prepared 
by the Treasurer using the basis of accounting described in Note 2 to the financial report for the 
purpose of fulfilling the Treasurer’s annual reporting obligations under section 12 of the Social and 
Affordable Housing NSW Fund Act 2016 (the Act). 

In my opinion, in all material respects, the financial report presents fairly, the Fund’s position as at 
30 June 2020 and its activities for the year then ended, in accordance with the basis of accounting 
described in Note 2 to the financial report.  

Qualified opinion on whether payments complied with the Act 

I have undertaken an audit to provide reasonable assurance on whether payments from the Fund 
have, in all material respects, been made in accordance with the Act for the year ended 30 June 2020. 

In my opinion, except for the matter described in the Basis for Opinions paragraph, payments from the 
Fund have, in all material respects, been made in accordance with the Act for the year ended 
30 June 2020. 

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

Basis for Opinions 
My opinion on the audit of the financial report is unqualified, but I qualified my opinion on whether 
payments made from the Fund were in accordance with the Act. Section 6 of the Act requires the 
Treasurer to control and manage the Fund. The Treasurer can delegate these functions under 
section 13 of the Act. During 2019–20, one instance was identified where a payment of $197,155 was 
made from the Fund under section 8(1) without the Treasurer’s delegation under section 13 of the Act. 
The payment required delegation of that function. 

I conducted my audit in accordance with Australian Auditing Standards and Standards on Assurance 
Engagements, including ASAE 3100 ‘Compliance Engagements’ (ASAE 3100). My responsibilities 
under the standards are described in the ‘Auditor’s Responsibilities’ section of my report. 

 
 

 

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

I am independent of the Fund in accordance with the requirements of the: 

• Australian Auditing Standards and Standards on Assurance Engagements 
• Accounting Professional and Ethical Standards Board’s APES 110 ‘Code of Ethics for 

Professional Accountants (including Independence Standards)’ (APES 110). 
 

I have fulfilled my other ethical responsibilities in accordance with APES 110. 

Parliament promotes independence by ensuring the Auditor-General and the Audit Office of 
New South Wales are not compromised in their roles by: 

• providing that only Parliament, and not the executive government, can remove an 
Auditor-General 

• mandating the Auditor-General as the auditor of public sector agencies 
• precluding the Auditor-General from providing non-audit services. 
 

In conducting my audit, I have applied ASQC 1 ‘Quality Control for firms that Perform Audits and 
Reviews of Financial Reports and Other Financial Information, and Other Assurance Engagements 
and Related Service Engagements’. 

Emphasis of Matter - Basis of Accounting  
Without modifying my opinion, I draw attention to Note 2 to the financial report which describes the 
basis of accounting. The financial report has been prepared for the purpose of fulfilling the Treasurer’s 
annual reporting responsibilities under the Act. As a result, the financial report may not be suitable for 
another purpose.  

The Treasurer’s Responsibilities for the Financial Report  
The Treasurer is responsible for the preparation and fair presentation of the financial report in 
accordance with the basis of accounting described in Note 2 to the financial report. The Treasurer’s 
responsibility also includes such internal control as the Treasurer determines is necessary to enable 
the preparation and fair presentation of the financial report that is free from material misstatement, 
whether due to fraud or error. The Treasurer has determined that the accounting policies described in 
Note 2 are appropriate for fulfilling the Treasurer’s annual reporting responsibilities under the Act. 

The Treasurer’s Responsibilities under the Social and Affordable Housing NSW 
Fund Act 2016 
The Treasurer is responsible for ensuring payments made from the Fund have been made in 
accordance with the Act. The Treasurer’s responsibility also includes such internal control as the 
Treasurer determines is necessary to comply with the requirements of the Act.  

Auditor’s Responsibilities 
Audit of the financial report 

My objectives are to: 

• obtain reasonable assurance about whether the financial report as a whole is free from material 
misstatement, whether due to fraud or error 

• issue an Independent Auditor’s Report including my opinion. 
 

Reasonable assurance is a high level of assurance, but does not guarantee an audit conducted in 
accordance with Australian Auditing Standards will always detect material misstatements. 
Misstatements can arise from fraud or error. Misstatements are considered material if, individually or 
in aggregate, could reasonably be expected to influence the economic decisions users take based on 
the financial report. 
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A description of my responsibilities for the audit of the financial report is located at the Auditing and 
Assurance Standards Board website at: www.auasb.gov.au/auditors_responsibilities/ar4.pdf. The 
description forms part of my auditor’s report. 

The scope of my audit does not include, nor provide assurance: 

• that the Fund carried out its activities effectively, efficiently and economically  
• about the security and controls over the electronic publication of the audited financial report on 

any website where it may be presented 
• about any other information which may have been hyperlinked to/from the financial report. 
 

Audit of whether payments complied with the Act 

My responsibility is to express an opinion on whether payments from the Fund, in all material respects, 
have been made in accordance with the Act. ASAE 3100 requires that I plan and perform procedures 
to obtain reasonable assurance whether payments from the Fund have, in all material respects, 
complied with specific requirements of the Act. 

This audit involved performing procedures to obtain audit evidence on whether payments from the 
Fund complied with the Act. The procedures selected depend on my judgement, including the 
identification and assessment of the risks of material non-compliance with specific requirements of the 
Act. 

Inherent Limitations 
Because of the inherent limitations of any compliance procedure, together with the Fund’s internal 
control structure it is possible that fraud, error or non-compliance with the Act may occur and not be 
detected.  

An audit for the year ended 30 June 2020 does not provide assurance on whether compliance with the 
Act will continue in the future. 

Use of Report 
My report was prepared for the purpose of fulfilling the Treasurer’s annual reporting obligations under 
the Act. I disclaim any assumption of responsibility for any reliance on the report for any other purpose 
other than for which it was prepared. 

 

 

Margaret Crawford 
Auditor-General for New South Wales 

 

5 November 2020  
SYDNEY 
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A description of my responsibilities for the audit of the financial report is located at the Auditing and 
Assurance Standards Board website at: www.auasb.gov.au/auditors_responsibilities/ar4.pdf. The 
description forms part of my auditor’s report. 

The scope of my audit does not include, nor provide assurance: 

• that the Fund carried out its activities effectively, efficiently and economically  
• about the security and controls over the electronic publication of the audited financial report on 

any website where it may be presented 
• about any other information which may have been hyperlinked to/from the financial report. 
 

Audit of whether payments complied with the Act 

My responsibility is to express an opinion on whether payments from the Fund, in all material respects, 
have been made in accordance with the Act. ASAE 3100 requires that I plan and perform procedures 
to obtain reasonable assurance whether payments from the Fund have, in all material respects, 
complied with specific requirements of the Act. 

This audit involved performing procedures to obtain audit evidence on whether payments from the 
Fund complied with the Act. The procedures selected depend on my judgement, including the 
identification and assessment of the risks of material non-compliance with specific requirements of the 
Act. 

Inherent Limitations 
Because of the inherent limitations of any compliance procedure, together with the Fund’s internal 
control structure it is possible that fraud, error or non-compliance with the Act may occur and not be 
detected.  

An audit for the year ended 30 June 2020 does not provide assurance on whether compliance with the 
Act will continue in the future. 

Use of Report 
My report was prepared for the purpose of fulfilling the Treasurer’s annual reporting obligations under 
the Act. I disclaim any assumption of responsibility for any reliance on the report for any other purpose 
other than for which it was prepared. 

 

 

Margaret Crawford 
Auditor-General for New South Wales 

 

5 November 2020  
SYDNEY 
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Electricity Retained Interest 
Corporation – Ausgrid  

(ERIC-A) Fund 

Financial Report 
for the year ended 30 June 2020



111

 
 
 
 
 
 

 

INDEPENDENT AUDITOR’S REPORT 
Electricity Retained Interest Corporation – Ausgrid (ERIC-A) Fund 

 
To Members of the New South Wales Parliament 

Opinions 
Opinion on the audit of the financial report 

I have audited the accompanying special purpose financial report (the financial report) of the Electricity 
Retained Interest Corporation – Ausgrid (ERIC-A) Fund (the Fund), which comprises the Statement by 
the Treasurer, the Statement of the Fund’s Activities for the year ended 30 June 2020, the Statement 
of the Fund’s Position as at 30 June 2020 and notes to the financial report. The financial report has 
been prepared by the Treasurer using the basis of accounting described in Note 2 to the financial 
report for the purpose of fulfilling the Treasurer’s annual reporting obligations under section 35 of the 
Electricity Retained Interest Corporations Act 2015 (the Act). 

In my opinion, in all material respects, the financial report presents fairly, the Fund’s position as at 
30 June 2020 and its activities for the year then ended, in accordance with the basis of accounting 
described in Note 2 to the financial report.  

Opinion on whether payments complied with the Act 

I have undertaken an audit to provide reasonable assurance on whether payments from the Fund 
have, in all material respects, been made in accordance with the Act for the year ended 30 June 2020. 

In my opinion, in all material respects, payments from the Fund have been made in accordance with 
the Act for the year ended 30 June 2020. 

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

Basis for Opinions 
I conducted my audit in accordance with Australian Auditing Standards and Standards on Assurance 
Engagements, including ASAE 3100 ‘Compliance Engagements’ (ASAE 3100). My responsibilities 
under the standards are described in the ‘Auditor’s Responsibilities’ section of my report.  

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

I am independent of the Fund in accordance with the requirements of the: 

• Australian Auditing Standards and Standards on Assurance Engagements 
• Accounting Professional and Ethical Standards Board’s APES 110 ‘Code of Ethics for 

Professional Accountants (including Independence Standards)’ (APES 110). 
 

I have fulfilled my other ethical responsibilities in accordance with APES 110. 
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Parliament promotes independence by ensuring the Auditor-General and the Audit Office of 
New South Wales are not compromised in their roles by: 

• providing that only Parliament, and not the executive government, can remove an 
Auditor-General 

• mandating the Auditor-General as the auditor of public sector agencies 
• precluding the Auditor-General from providing non-audit services. 
 

In conducting my audit, I have applied ASQC 1 ‘Quality Control for firms that Perform Audits and 
Reviews of Financial Reports and Other Financial Information, and Other Assurance Engagements 
and Related Service Engagements’. 

Emphasis of Matter - Basis of Accounting  
Without modifying my opinion, I draw attention to Note 2 to the financial report which describes the 
basis of accounting. The financial report has been prepared for the purpose of fulfilling the Treasurer’s 
annual reporting responsibilities under the Act. As a result, the financial report may not be suitable for 
another purpose.  

The Treasurer’s Responsibilities for the Financial Report  
The Treasurer is responsible for the preparation and fair presentation of the financial report in 
accordance with the basis of accounting described in Note 2 to the financial report. The Treasurer’s 
responsibility also includes such internal control as the Treasurer determines is necessary to enable 
the preparation and fair presentation of the financial report that is free from material misstatement, 
whether due to fraud or error. The Treasurer has determined that the accounting policies described in 
Note 2 are appropriate for fulfilling the Treasurer’s annual reporting responsibilities under the Act. 

The Treasurer’s Responsibilities under the Electricity Retained Interest 
Corporations Act 2015 
The Treasurer is responsible for ensuring payments made from the Fund have been made in 
accordance with the Act. The Treasurer’s responsibility also includes such internal control as the 
Treasurer determines is necessary to comply with the requirements of the Act.  

Auditor’s Responsibilities 
Audit of the financial report 

My objectives are to: 

• obtain reasonable assurance about whether the financial report as a whole is free from material 
misstatement, whether due to fraud or error 

• issue an Independent Auditor’s Report including my opinion. 
 

Reasonable assurance is a high level of assurance, but does not guarantee an audit conducted in 
accordance with Australian Auditing Standards will always detect material misstatements. 
Misstatements can arise from fraud or error. Misstatements are considered material if, individually or 
in aggregate, they could reasonably be expected to influence the economic decisions users take 
based on the financial report. 

A description of my responsibilities for the audit of the financial report is located at the Auditing and 
Assurance Standards Board website at: www.auasb.gov.au/auditors_responsibilities/ar4.pdf. The 
description forms part of my auditor’s report. 

  

 
 

 
 

 

The scope of my audit does not include, nor provide assurance: 

• that the Fund carried out its activities effectively, efficiently and economically  
• about the security and controls over the electronic publication of the audited financial report on 

any website where it may be presented 
• about any other information which may have been hyperlinked to/from the financial report. 
 

Audit of whether payments complied with the Act 

My responsibility is to express an opinion on whether payments from the Fund, in all material respects, 
have been made in accordance with the Act. ASAE 3100 requires that I plan and perform procedures 
to obtain reasonable assurance whether payments from the Fund have, in all material respects, 
complied with specific requirements of the Act. 

This audit involved performing procedures to obtain audit evidence on whether payments from the 
Fund complied with the Act. The procedures selected depend on my judgement, including the 
identification and assessment of the risks of material non-compliance with specific requirements of the 
Act. 

Inherent Limitations 
Because of the inherent limitations of any compliance procedure, together with the Fund’s internal 
control structure it is possible that fraud, error or non-compliance with the Act may occur and not be 
detected.  

An audit for the year ended 30 June 2020 does not provide assurance on whether compliance with the 
Act will continue in the future. 

Use of Report 
My report was prepared for the purpose of fulfilling the Treasurer’s annual reporting obligations under 
the Act. I disclaim any assumption of responsibility for any reliance on the report for any other purpose 
other than for which it was prepared. 

 

 

Margaret Crawford 
Auditor-General for New South Wales 

 

5 November 2020  
SYDNEY 
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Parliament promotes independence by ensuring the Auditor-General and the Audit Office of 
New South Wales are not compromised in their roles by: 

• providing that only Parliament, and not the executive government, can remove an 
Auditor-General 

• mandating the Auditor-General as the auditor of public sector agencies 
• precluding the Auditor-General from providing non-audit services. 
 

In conducting my audit, I have applied ASQC 1 ‘Quality Control for firms that Perform Audits and 
Reviews of Financial Reports and Other Financial Information, and Other Assurance Engagements 
and Related Service Engagements’. 

Emphasis of Matter - Basis of Accounting  
Without modifying my opinion, I draw attention to Note 2 to the financial report which describes the 
basis of accounting. The financial report has been prepared for the purpose of fulfilling the Treasurer’s 
annual reporting responsibilities under the Act. As a result, the financial report may not be suitable for 
another purpose.  

The Treasurer’s Responsibilities for the Financial Report  
The Treasurer is responsible for the preparation and fair presentation of the financial report in 
accordance with the basis of accounting described in Note 2 to the financial report. The Treasurer’s 
responsibility also includes such internal control as the Treasurer determines is necessary to enable 
the preparation and fair presentation of the financial report that is free from material misstatement, 
whether due to fraud or error. The Treasurer has determined that the accounting policies described in 
Note 2 are appropriate for fulfilling the Treasurer’s annual reporting responsibilities under the Act. 

The Treasurer’s Responsibilities under the Electricity Retained Interest 
Corporations Act 2015 
The Treasurer is responsible for ensuring payments made from the Fund have been made in 
accordance with the Act. The Treasurer’s responsibility also includes such internal control as the 
Treasurer determines is necessary to comply with the requirements of the Act.  

Auditor’s Responsibilities 
Audit of the financial report 

My objectives are to: 

• obtain reasonable assurance about whether the financial report as a whole is free from material 
misstatement, whether due to fraud or error 

• issue an Independent Auditor’s Report including my opinion. 
 

Reasonable assurance is a high level of assurance, but does not guarantee an audit conducted in 
accordance with Australian Auditing Standards will always detect material misstatements. 
Misstatements can arise from fraud or error. Misstatements are considered material if, individually or 
in aggregate, they could reasonably be expected to influence the economic decisions users take 
based on the financial report. 

A description of my responsibilities for the audit of the financial report is located at the Auditing and 
Assurance Standards Board website at: www.auasb.gov.au/auditors_responsibilities/ar4.pdf. The 
description forms part of my auditor’s report. 

  

 
 

 
 

 

The scope of my audit does not include, nor provide assurance: 

• that the Fund carried out its activities effectively, efficiently and economically  
• about the security and controls over the electronic publication of the audited financial report on 

any website where it may be presented 
• about any other information which may have been hyperlinked to/from the financial report. 
 

Audit of whether payments complied with the Act 

My responsibility is to express an opinion on whether payments from the Fund, in all material respects, 
have been made in accordance with the Act. ASAE 3100 requires that I plan and perform procedures 
to obtain reasonable assurance whether payments from the Fund have, in all material respects, 
complied with specific requirements of the Act. 

This audit involved performing procedures to obtain audit evidence on whether payments from the 
Fund complied with the Act. The procedures selected depend on my judgement, including the 
identification and assessment of the risks of material non-compliance with specific requirements of the 
Act. 

Inherent Limitations 
Because of the inherent limitations of any compliance procedure, together with the Fund’s internal 
control structure it is possible that fraud, error or non-compliance with the Act may occur and not be 
detected.  

An audit for the year ended 30 June 2020 does not provide assurance on whether compliance with the 
Act will continue in the future. 

Use of Report 
My report was prepared for the purpose of fulfilling the Treasurer’s annual reporting obligations under 
the Act. I disclaim any assumption of responsibility for any reliance on the report for any other purpose 
other than for which it was prepared. 

 

 

Margaret Crawford 
Auditor-General for New South Wales 

 

5 November 2020  
SYDNEY 
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(ERIC-E) Fund
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INDEPENDENT AUDITOR’S REPORT 
Electricity Retained Interest Corporation – Endeavour (ERIC-E) Fund 

 
To Members of the New South Wales Parliament 

Opinions 
Opinion on the audit of the financial report 

I have audited the accompanying special purpose financial report (the financial report) of the Electricity 
Retained Interest Corporation – Endeavour (ERIC-E) Fund (the Fund), which comprises the Statement 
by the Treasurer, the Statement of the Fund’s Activities for the year ended 30 June 2020, the 
Statement of the Fund’s Position as at 30 June 2020 and notes to the financial report. The financial 
report has been prepared by the Treasurer using the basis of accounting described in Note 2 to the 
financial report for the purpose of fulfilling the Treasurer’s annual reporting obligations under section 
35 of the Electricity Retained Interest Corporations Act 2015 (the Act). 

In my opinion, in all material respects, the financial report presents fairly, the Fund’s position as at 
30 June 2020 and its activities for the year then ended, in accordance with the basis of accounting 
described in Note 2 to the financial report.  

Opinion on whether payments complied with the Act 

I have undertaken an audit to provide reasonable assurance on whether payments from the Fund 
have, in all material respects, been made in accordance with the Act for the year ended 30 June 2020. 

In my opinion, in all material respects, payments from the Fund have been made in accordance with 
the Act for the year ended 30 June 2020. 

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

Basis for Opinions 
I conducted my audit in accordance with Australian Auditing Standards and Standards on Assurance 
Engagements, including ASAE 3100 ‘Compliance Engagements’ (ASAE 3100). My responsibilities 
under the standards are described in the ‘Auditor’s Responsibilities’ section of my report.  

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

I am independent of the Fund in accordance with the requirements of the: 

• Australian Auditing Standards and Standards on Assurance Engagements 
• Accounting Professional and Ethical Standards Board’s APES 110 ‘Code of Ethics for 

Professional Accountants (including Independence Standards)’ (APES 110). 
 

I have fulfilled my other ethical responsibilities in accordance with APES 110. 
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INDEPENDENT AUDITOR’S REPORT 
Electricity Retained Interest Corporation – Endeavour (ERIC-E) Fund 

 
To Members of the New South Wales Parliament 

Opinions 
Opinion on the audit of the financial report 

I have audited the accompanying special purpose financial report (the financial report) of the Electricity 
Retained Interest Corporation – Endeavour (ERIC-E) Fund (the Fund), which comprises the Statement 
by the Treasurer, the Statement of the Fund’s Activities for the year ended 30 June 2020, the 
Statement of the Fund’s Position as at 30 June 2020 and notes to the financial report. The financial 
report has been prepared by the Treasurer using the basis of accounting described in Note 2 to the 
financial report for the purpose of fulfilling the Treasurer’s annual reporting obligations under section 
35 of the Electricity Retained Interest Corporations Act 2015 (the Act). 

In my opinion, in all material respects, the financial report presents fairly, the Fund’s position as at 
30 June 2020 and its activities for the year then ended, in accordance with the basis of accounting 
described in Note 2 to the financial report.  

Opinion on whether payments complied with the Act 

I have undertaken an audit to provide reasonable assurance on whether payments from the Fund 
have, in all material respects, been made in accordance with the Act for the year ended 30 June 2020. 

In my opinion, in all material respects, payments from the Fund have been made in accordance with 
the Act for the year ended 30 June 2020. 

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

Basis for Opinions 
I conducted my audit in accordance with Australian Auditing Standards and Standards on Assurance 
Engagements, including ASAE 3100 ‘Compliance Engagements’ (ASAE 3100). My responsibilities 
under the standards are described in the ‘Auditor’s Responsibilities’ section of my report.  

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

I am independent of the Fund in accordance with the requirements of the: 

• Australian Auditing Standards and Standards on Assurance Engagements 
• Accounting Professional and Ethical Standards Board’s APES 110 ‘Code of Ethics for 

Professional Accountants (including Independence Standards)’ (APES 110). 
 

I have fulfilled my other ethical responsibilities in accordance with APES 110. 
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Parliament promotes independence by ensuring the Auditor-General and the Audit Office of 
New South Wales are not compromised in their roles by: 

• providing that only Parliament, and not the executive government, can remove an 
Auditor-General 

• mandating the Auditor-General as the auditor of public sector agencies 
• precluding the Auditor-General from providing non-audit services. 
 

In conducting my audit, I have applied ASQC 1 ‘Quality Control for firms that Perform Audits and 
Reviews of Financial Reports and Other Financial Information, and Other Assurance Engagements 
and Related Service Engagements’. 

Emphasis of Matter - Basis of Accounting  
Without modifying my opinion, I draw attention to Note 2 to the financial report which describes the 
basis of accounting. The financial report has been prepared for the purpose of fulfilling the Treasurer’s 
annual reporting responsibilities under the Act. As a result, the financial report may not be suitable for 
another purpose.  

The Treasurer’s Responsibilities for the Financial Report  
The Treasurer is responsible for the preparation and fair presentation of the financial report in 
accordance with the basis of accounting described in Note 2 to the financial report. The Treasurer’s 
responsibility also includes such internal control as the Treasurer determines is necessary to enable 
the preparation and fair presentation of the financial report that is free from material misstatement, 
whether due to fraud or error. The Treasurer has determined that the accounting policies described in 
Note 2 are appropriate for fulfilling the Treasurer’s annual reporting responsibilities under the Act. 

The Treasurer’s Responsibilities under the Electricity Retained Interest 
Corporations Act 2015 
The Treasurer is responsible for ensuring payments made from the Fund have been made in 
accordance with the Act. The Treasurer’s responsibility also includes such internal control as the 
Treasurer determines is necessary to comply with the requirements of the Act.  

Auditor’s Responsibilities 
Audit of the financial report 

My objectives are to: 

• obtain reasonable assurance about whether the financial report as a whole is free from material 
misstatement, whether due to fraud or error 

• issue an Independent Auditor’s Report including my opinion. 
 

Reasonable assurance is a high level of assurance, but does not guarantee an audit conducted in 
accordance with Australian Auditing Standards will always detect material misstatements. 
Misstatements can arise from fraud or error. Misstatements are considered material if, individually or 
in aggregate, they could reasonably be expected to influence the economic decisions users take 
based on the financial report. 

A description of my responsibilities for the audit of the financial report is located at the Auditing and 
Assurance Standards Board website at: www.auasb.gov.au/auditors_responsibilities/ar4.pdf. The 
description forms part of my auditor’s report. 

  

 

 
 

 
 

 

The scope of my audit does not include, nor provide assurance: 

• that the Fund carried out its activities effectively, efficiently and economically  
• about the security and controls over the electronic publication of the audited financial report on 

any website where it may be presented 
• about any other information which may have been hyperlinked to/from the financial report. 
 

Audit of whether payments complied with the Act 

My responsibility is to express an opinion on whether payments from the Fund, in all material respects, 
have been made in accordance with the Act. ASAE 3100 requires that I plan and perform procedures 
to obtain reasonable assurance whether payments from the Fund have, in all material respects, 
complied with specific requirements of the Act. 

This audit involved performing procedures to obtain audit evidence on whether payments from the 
Fund complied with the Act. The procedures selected depend on my judgement, including the 
identification and assessment of the risks of material non-compliance with specific requirements of the 
Act. 

Inherent Limitations 
Because of the inherent limitations of any compliance procedure, together with the Fund’s internal 
control structure it is possible that fraud, error or non-compliance with the Act may occur and not be 
detected.  

An audit for the year ended 30 June 2020 does not provide assurance on whether compliance with the 
Act will continue in the future. 

Use of Report 
My report was prepared for the purpose of fulfilling the Treasurer’s annual reporting obligations under 
the Act. I disclaim any assumption of responsibility for any reliance on the report for any other purpose 
other than for which it was prepared. 

 

 

Margaret Crawford 
Auditor-General for New South Wales 

 

5 November 2020  
SYDNEY 
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Parliament promotes independence by ensuring the Auditor-General and the Audit Office of 
New South Wales are not compromised in their roles by: 

• providing that only Parliament, and not the executive government, can remove an 
Auditor-General 

• mandating the Auditor-General as the auditor of public sector agencies 
• precluding the Auditor-General from providing non-audit services. 
 

In conducting my audit, I have applied ASQC 1 ‘Quality Control for firms that Perform Audits and 
Reviews of Financial Reports and Other Financial Information, and Other Assurance Engagements 
and Related Service Engagements’. 

Emphasis of Matter - Basis of Accounting  
Without modifying my opinion, I draw attention to Note 2 to the financial report which describes the 
basis of accounting. The financial report has been prepared for the purpose of fulfilling the Treasurer’s 
annual reporting responsibilities under the Act. As a result, the financial report may not be suitable for 
another purpose.  

The Treasurer’s Responsibilities for the Financial Report  
The Treasurer is responsible for the preparation and fair presentation of the financial report in 
accordance with the basis of accounting described in Note 2 to the financial report. The Treasurer’s 
responsibility also includes such internal control as the Treasurer determines is necessary to enable 
the preparation and fair presentation of the financial report that is free from material misstatement, 
whether due to fraud or error. The Treasurer has determined that the accounting policies described in 
Note 2 are appropriate for fulfilling the Treasurer’s annual reporting responsibilities under the Act. 

The Treasurer’s Responsibilities under the Electricity Retained Interest 
Corporations Act 2015 
The Treasurer is responsible for ensuring payments made from the Fund have been made in 
accordance with the Act. The Treasurer’s responsibility also includes such internal control as the 
Treasurer determines is necessary to comply with the requirements of the Act.  

Auditor’s Responsibilities 
Audit of the financial report 

My objectives are to: 

• obtain reasonable assurance about whether the financial report as a whole is free from material 
misstatement, whether due to fraud or error 

• issue an Independent Auditor’s Report including my opinion. 
 

Reasonable assurance is a high level of assurance, but does not guarantee an audit conducted in 
accordance with Australian Auditing Standards will always detect material misstatements. 
Misstatements can arise from fraud or error. Misstatements are considered material if, individually or 
in aggregate, they could reasonably be expected to influence the economic decisions users take 
based on the financial report. 

A description of my responsibilities for the audit of the financial report is located at the Auditing and 
Assurance Standards Board website at: www.auasb.gov.au/auditors_responsibilities/ar4.pdf. The 
description forms part of my auditor’s report. 

  

 

 
 

 
 

 

The scope of my audit does not include, nor provide assurance: 

• that the Fund carried out its activities effectively, efficiently and economically  
• about the security and controls over the electronic publication of the audited financial report on 

any website where it may be presented 
• about any other information which may have been hyperlinked to/from the financial report. 
 

Audit of whether payments complied with the Act 

My responsibility is to express an opinion on whether payments from the Fund, in all material respects, 
have been made in accordance with the Act. ASAE 3100 requires that I plan and perform procedures 
to obtain reasonable assurance whether payments from the Fund have, in all material respects, 
complied with specific requirements of the Act. 

This audit involved performing procedures to obtain audit evidence on whether payments from the 
Fund complied with the Act. The procedures selected depend on my judgement, including the 
identification and assessment of the risks of material non-compliance with specific requirements of the 
Act. 

Inherent Limitations 
Because of the inherent limitations of any compliance procedure, together with the Fund’s internal 
control structure it is possible that fraud, error or non-compliance with the Act may occur and not be 
detected.  

An audit for the year ended 30 June 2020 does not provide assurance on whether compliance with the 
Act will continue in the future. 

Use of Report 
My report was prepared for the purpose of fulfilling the Treasurer’s annual reporting obligations under 
the Act. I disclaim any assumption of responsibility for any reliance on the report for any other purpose 
other than for which it was prepared. 

 

 

Margaret Crawford 
Auditor-General for New South Wales 

 

5 November 2020  
SYDNEY 
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INDEPENDENT AUDITOR’S REPORT 
NSW Generations (Debt Retirement) Fund 

 
To Members of the New South Wales Parliament 

Opinions 
Opinion on the audit of the financial report 

I have audited the accompanying special purpose financial report (the financial report) of the NSW 
Generations (Debt Retirement) Fund (the Fund), which comprises the Statement by the Treasurer, the 
Statement of the Fund’s Activities for the year ended 30 June 2020, the Statement of the Fund’s 
Position as at 30 June 2020 and notes to the financial report. The financial report has been prepared 
by the Treasurer using the basis of accounting described in Note 2 to the financial report for the 
purpose of fulfilling the Treasurer’s annual reporting obligations under section 7 of the NSW 
Generations Funds Act 2018 (the Act). 

In my opinion, in all material respects, the financial report presents fairly, the Fund’s position as at 
30 June 2020 and its activities for the year ended 30 June 2020, in accordance with the basis of 
accounting described in Note 2 to the financial report.  

Opinion on whether payments complied with the Act 

I have undertaken an audit to provide reasonable assurance on whether payments from the Fund 
have, in all material respects, been made in accordance with the Act for the year ended 30 June 2020. 

In my opinion, in all material respects, payments from the Fund have been made in accordance with 
the Act for the year ended 30 June 2020. 

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

Basis for Opinions 
I conducted my audit in accordance with Australian Auditing Standards and Standards on Assurance 
Engagements, including ASAE 3100 ‘Compliance Engagements’ (ASAE 3100). My responsibilities 
under the standards are described in the ‘Auditor’s Responsibilities’ section of my report.  

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

I am independent of the Fund in accordance with the requirements of the: 

• Australian Auditing Standards and Standards on Assurance Engagements 
• Accounting Professional and Ethical Standards Board’s APES 110 ‘Code of Ethics for 

Professional Accountants (including Independence Standards)’ (APES 110). 
 

I have fulfilled my other ethical responsibilities in accordance with APES 110. 
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Parliament promotes independence by ensuring the Auditor-General and the Audit Office of 
New South Wales are not compromised in their roles by: 

• providing that only Parliament, and not the executive government, can remove an 
Auditor-General 

• mandating the Auditor-General as the auditor of public sector agencies 
• precluding the Auditor-General from providing non-audit services. 
 

In conducting my audit, I have applied ASQC 1 ‘Quality Control for firms that Perform Audits and 
Reviews of Financial Reports and Other Financial Information, and Other Assurance Engagements 
and Related Service Engagements’. 

Emphasis of Matter - Basis of Accounting  
Without modifying my opinion, I draw attention to Note 2 to the financial report which describes the 
basis of accounting. The financial report has been prepared for the purpose of fulfilling the Treasurer’s 
annual reporting responsibilities under the Act. As a result, the financial report may not be suitable for 
another purpose.  

Other Information 
The Fund’s annual report for the year ended 30 June 2020 includes other information in addition to the 
financial report and my Independent Auditor’s Report thereon. The Treasurer is responsible for the 
other information. At the date of this Independent Auditor’s Report, the other information I have 
received comprises the NSW Generations (Community Services and Facilities) Fund Financial Report. 

My opinion on the financial report does not cover the other information. Accordingly, I do not express 
any form of assurance conclusion on the other information. However, as required by section 7(3) of 
the Act, I have separately expressed an opinion on the NSW Generations (Community Services and 
Facilities) Fund Financial Report. 

In connection with my audit of the financial report, my responsibility is to read the other information 
and, in doing so, consider whether the other information is materially inconsistent with the financial 
report or my knowledge obtained in the audit, or otherwise appears to be materially misstated.  

If, based on the work I have performed, I conclude there is a material misstatement of the other 
information, I must report that fact.  

I have nothing to report in this regard. 

The Treasurer’s Responsibilities for the Financial Report  
The Treasurer is responsible for the preparation and fair presentation of the financial report in 
accordance with the basis of accounting described in Note 2 to the financial report. The Treasurer’s 
responsibility also includes such internal control as the Treasurer determines is necessary to enable 
the preparation and fair presentation of the financial report that is free from material misstatement, 
whether due to fraud or error. The Treasurer has determined that the accounting policies described in 
Note 2 are appropriate for fulfilling the Treasurer’s annual reporting responsibilities under the Act. 

The Treasurer’s Responsibilities under the NSW Generations Funds Act 2018 
The Treasurer is responsible for ensuring payments made from the Fund have been made in 
accordance with the Act. The Treasurer’s responsibility also includes such internal control as the 
Treasurer determines is necessary to comply with the requirements of the Act.  
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Parliament promotes independence by ensuring the Auditor-General and the Audit Office of 
New South Wales are not compromised in their roles by: 

• providing that only Parliament, and not the executive government, can remove an 
Auditor-General 

• mandating the Auditor-General as the auditor of public sector agencies 
• precluding the Auditor-General from providing non-audit services. 
 

In conducting my audit, I have applied ASQC 1 ‘Quality Control for firms that Perform Audits and 
Reviews of Financial Reports and Other Financial Information, and Other Assurance Engagements 
and Related Service Engagements’. 

Emphasis of Matter - Basis of Accounting  
Without modifying my opinion, I draw attention to Note 2 to the financial report which describes the 
basis of accounting. The financial report has been prepared for the purpose of fulfilling the Treasurer’s 
annual reporting responsibilities under the Act. As a result, the financial report may not be suitable for 
another purpose.  

Other Information 
The Fund’s annual report for the year ended 30 June 2020 includes other information in addition to the 
financial report and my Independent Auditor’s Report thereon. The Treasurer is responsible for the 
other information. At the date of this Independent Auditor’s Report, the other information I have 
received comprises the NSW Generations (Community Services and Facilities) Fund Financial Report. 

My opinion on the financial report does not cover the other information. Accordingly, I do not express 
any form of assurance conclusion on the other information. However, as required by section 7(3) of 
the Act, I have separately expressed an opinion on the NSW Generations (Community Services and 
Facilities) Fund Financial Report. 

In connection with my audit of the financial report, my responsibility is to read the other information 
and, in doing so, consider whether the other information is materially inconsistent with the financial 
report or my knowledge obtained in the audit, or otherwise appears to be materially misstated.  

If, based on the work I have performed, I conclude there is a material misstatement of the other 
information, I must report that fact.  

I have nothing to report in this regard. 

The Treasurer’s Responsibilities for the Financial Report  
The Treasurer is responsible for the preparation and fair presentation of the financial report in 
accordance with the basis of accounting described in Note 2 to the financial report. The Treasurer’s 
responsibility also includes such internal control as the Treasurer determines is necessary to enable 
the preparation and fair presentation of the financial report that is free from material misstatement, 
whether due to fraud or error. The Treasurer has determined that the accounting policies described in 
Note 2 are appropriate for fulfilling the Treasurer’s annual reporting responsibilities under the Act. 

The Treasurer’s Responsibilities under the NSW Generations Funds Act 2018 
The Treasurer is responsible for ensuring payments made from the Fund have been made in 
accordance with the Act. The Treasurer’s responsibility also includes such internal control as the 
Treasurer determines is necessary to comply with the requirements of the Act.  

  

 

 

Auditor’s Responsibilities 
Audit of the financial report 

My objectives are to: 

• obtain reasonable assurance about whether the financial report as a whole is free from material 
misstatement, whether due to fraud or error 

• issue an Independent Auditor’s Report including my opinion. 
 

Reasonable assurance is a high level of assurance, but does not guarantee an audit conducted in 
accordance with Australian Auditing Standards will always detect material misstatements. 
Misstatements can arise from fraud or error. Misstatements are considered material if, individually or 
in aggregate, they could reasonably be expected to influence the economic decisions users take 
based on the financial report. 

A description of my responsibilities for the audit of the financial report is located at the Auditing and 
Assurance Standards Board website at: www.auasb.gov.au/auditors_responsibilities/ar4.pdf. The 
description forms part of my auditor’s report. 

The scope of my audit does not include, nor provide assurance: 

• that the Fund carried out its activities effectively, efficiently and economically  
• about the security and controls over the electronic publication of the audited financial report on 

any website where it may be presented 
• about any other information which may have been hyperlinked to/from the financial report. 
 

Audit of whether payments complied with the Act 

My responsibility is to express an opinion on whether payments from the Fund, in all material respects, 
have been made in accordance with the Act. ASAE 3100 requires that I plan and perform procedures 
to obtain reasonable assurance whether payments from the Fund have, in all material respects, 
complied with specific requirements of the Act. 

This audit involved performing procedures to obtain audit evidence on whether payments from the 
Fund complied with the Act. The procedures selected depend on my judgement, including the 
identification and assessment of the risks of material non-compliance with specific requirements of the 
Act. 

Inherent Limitations 
Because of the inherent limitations of any compliance procedure, together with the Fund’s internal 
control structure it is possible that fraud, error or non-compliance with the Act may occur and not be 
detected.  

An audit for the year ended 30 June 2020 does not provide assurance on whether compliance with the 
Act will continue in the future. 

Use of Report 
My report was prepared for the purpose of fulfilling the Treasurer’s annual reporting obligations under 
the Act. I disclaim any assumption of responsibility for any reliance on the report for any other purpose 
other than for which it was prepared. 

 
 

Margaret Crawford 
Auditor-General for New South Wales 

5 November 2020  
SYDNEY 
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INDEPENDENT AUDITOR’S REPORT 
NSW Generations (Community Services and Facilities) Fund 

 
To Members of the New South Wales Parliament 

Opinions 
Opinion on the audit of the financial report 

I have audited the accompanying special purpose financial report (the financial report) of the NSW 
Generations (Community Services and Facilities) Fund (the Fund), which comprises the Statement by 
the Treasurer, the Statement of the Fund’s Activities for the year ended 30 June 2020, the Statement 
of the Fund’s Position as at 30 June 2020 and notes to the financial report. The financial report has 
been prepared by the Treasurer, using the basis of accounting described in Note 2 to the financial 
report for the purpose of fulfilling the Treasurer’s annual reporting obligations under section 7 of the 
NSW Generations Funds Act 2018 (the Act). 

In my opinion, in all material respects, the financial report presents fairly, the Fund’s position as at 
30 June 2020 and its activities for the year ended 30 June 2020, in accordance with the basis of 
accounting described in Note 2 to the financial report.  

Opinion on whether payments complied with the Act 

I have undertaken an audit to provide reasonable assurance on whether payments from the Fund 
have, in all material respects, been made in accordance with the Act for the year ended 30 June 2020. 

In my opinion, in all material respects, payments from the Fund have been made in accordance with 
the Act for the year ended 30 June 2020. 

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

Basis for Opinions 
I conducted my audit in accordance with Australian Auditing Standards and Standards on Assurance 
Engagements, including ASAE 3100 ‘Compliance Engagements’ (ASAE 3100). My responsibilities 
under the standards are described in the ‘Auditor’s Responsibilities’ section of my report.  

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

I am independent of the Fund in accordance with the requirements of the: 

• Australian Auditing Standards and Standards on Assurance Engagements 
• Accounting Professional and Ethical Standards Board’s APES 110 ‘Code of Ethics for 

Professional Accountants (including Independence Standards)’ (APES 110). 
 

I have fulfilled my other ethical responsibilities in accordance with APES 110. 

 

 
 

 
 

 

Parliament promotes independence by ensuring the Auditor-General and the Audit Office of 
New South Wales are not compromised in their roles by: 

• providing that only Parliament, and not the executive government, can remove an 
Auditor-General 

• mandating the Auditor-General as the auditor of public sector agencies 
• precluding the Auditor-General from providing non-audit services. 
 

In conducting my audit, I have applied ASQC 1 ‘Quality Control for firms that Perform Audits and 
Reviews of Financial Reports and Other Financial Information, and Other Assurance Engagements 
and Related Service Engagements’. 

Emphasis of Matter - Basis of Accounting  
Without modifying my opinion, I draw attention to Note 2 to the financial report which describes the 
basis of accounting. The financial report has been prepared for the purpose of fulfilling the Treasurer’s 
annual reporting responsibilities under the Act. As a result, the financial report may not be suitable for 
another purpose.  

Other Information 
The Fund’s annual report for the year ended 30 June 2020 includes other information in addition to the 
financial report and my Independent Auditor’s Report thereon. The Treasurer is responsible for the 
other information. At the date of this Independent Auditor’s Report, the other information I have 
received comprises the NSW Generations (Debt Retirement) Fund Financial Report. 

My opinion on the financial report does not cover the other information. Accordingly, I do not express 
any form of assurance conclusion on the other information. However, as required by section 7(3) of 
the Act, I have separately expressed an opinion on the NSW Generations (Debt Retirement) Fund 
Financial Report. 

In connection with my audit of the financial report, my responsibility is to read the other information 
and, in doing so, consider whether the other information is materially inconsistent with the financial 
report or my knowledge obtained in the audit, or otherwise appears to be materially misstated.  

If, based on the work I have performed, I conclude there is a material misstatement of the other 
information, I must report that fact.  

I have nothing to report in this regard. 

The Treasurer’s Responsibilities for the Financial Report  
The Treasurer is responsible for the preparation and fair presentation of the financial report in 
accordance with the basis of accounting described in Note 2 to the financial report. The Treasurer’s 
responsibility also includes such internal control as the Treasurer determines is necessary to enable 
the preparation and fair presentation of the financial report that is free from material misstatement, 
whether due to fraud or error. The Treasurer has determined that the accounting policies described in 
Note 2 are appropriate for fulfilling the Treasurer’s annual reporting responsibilities under the Act. 

The Treasurer’s Responsibilities under the NSW Generations Funds Act 2018 
The Treasurer is responsible for ensuring payments made from the Fund have been made in 
accordance with the Act. The Treasurer’s responsibility also includes such internal control as the 
Treasurer determines is necessary to comply with the requirements of the Act.  
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Parliament promotes independence by ensuring the Auditor-General and the Audit Office of 
New South Wales are not compromised in their roles by: 

• providing that only Parliament, and not the executive government, can remove an 
Auditor-General 

• mandating the Auditor-General as the auditor of public sector agencies 
• precluding the Auditor-General from providing non-audit services. 
 

In conducting my audit, I have applied ASQC 1 ‘Quality Control for firms that Perform Audits and 
Reviews of Financial Reports and Other Financial Information, and Other Assurance Engagements 
and Related Service Engagements’. 

Emphasis of Matter - Basis of Accounting  
Without modifying my opinion, I draw attention to Note 2 to the financial report which describes the 
basis of accounting. The financial report has been prepared for the purpose of fulfilling the Treasurer’s 
annual reporting responsibilities under the Act. As a result, the financial report may not be suitable for 
another purpose.  

Other Information 
The Fund’s annual report for the year ended 30 June 2020 includes other information in addition to the 
financial report and my Independent Auditor’s Report thereon. The Treasurer is responsible for the 
other information. At the date of this Independent Auditor’s Report, the other information I have 
received comprises the NSW Generations (Debt Retirement) Fund Financial Report. 

My opinion on the financial report does not cover the other information. Accordingly, I do not express 
any form of assurance conclusion on the other information. However, as required by section 7(3) of 
the Act, I have separately expressed an opinion on the NSW Generations (Debt Retirement) Fund 
Financial Report. 

In connection with my audit of the financial report, my responsibility is to read the other information 
and, in doing so, consider whether the other information is materially inconsistent with the financial 
report or my knowledge obtained in the audit, or otherwise appears to be materially misstated.  

If, based on the work I have performed, I conclude there is a material misstatement of the other 
information, I must report that fact.  

I have nothing to report in this regard. 

The Treasurer’s Responsibilities for the Financial Report  
The Treasurer is responsible for the preparation and fair presentation of the financial report in 
accordance with the basis of accounting described in Note 2 to the financial report. The Treasurer’s 
responsibility also includes such internal control as the Treasurer determines is necessary to enable 
the preparation and fair presentation of the financial report that is free from material misstatement, 
whether due to fraud or error. The Treasurer has determined that the accounting policies described in 
Note 2 are appropriate for fulfilling the Treasurer’s annual reporting responsibilities under the Act. 

The Treasurer’s Responsibilities under the NSW Generations Funds Act 2018 
The Treasurer is responsible for ensuring payments made from the Fund have been made in 
accordance with the Act. The Treasurer’s responsibility also includes such internal control as the 
Treasurer determines is necessary to comply with the requirements of the Act.  
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Auditor’s Responsibilities 
Audit of the financial report 

My objectives are to: 

• obtain reasonable assurance about whether the financial report as a whole is free from material 
misstatement, whether due to fraud or error 

• issue an Independent Auditor’s Report including my opinion. 
 

Reasonable assurance is a high level of assurance, but does not guarantee an audit conducted in 
accordance with Australian Auditing Standards will always detect material misstatements. 
Misstatements can arise from fraud or error. Misstatements are considered material if, individually or 
in aggregate, they could reasonably be expected to influence the economic decisions users take 
based on the financial report. 

A description of my responsibilities for the audit of the financial report is located at the Auditing and 
Assurance Standards Board website at: www.auasb.gov.au/auditors_responsibilities/ar4.pdf. The 
description forms part of my auditor’s report. 

The scope of my audit does not include, nor provide assurance: 

• that the Fund carried out its activities effectively, efficiently and economically  
• about the security and controls over the electronic publication of the audited financial report on 

any website where it may be presented 
• about any other information which may have been hyperlinked to/from the financial report. 
 

Audit of whether payments complied with the Act 

My responsibility is to express an opinion on whether payments from the Fund, in all material respects, 
have been made in accordance with the Act. ASAE 3100 requires that I plan and perform procedures 
to obtain reasonable assurance whether payments from the Fund have, in all material respects, 
complied with specific requirements of the Act. 

This audit involved performing procedures to obtain audit evidence on whether payments from the 
Fund complied with the Act. The procedures selected depend on my judgement, including the 
identification and assessment of the risks of material non-compliance with specific requirements of the 
Act. 

Inherent Limitations 
Because of the inherent limitations of any compliance procedure, together with the Fund’s internal 
control structure it is possible that fraud, error or non-compliance with the Act may occur and not be 
detected.  

An audit for the year ended 30 June 2020 does not provide assurance on whether compliance with the 
Act will continue in the future. 
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Auditor’s Responsibilities 
Audit of the financial report 

My objectives are to: 

• obtain reasonable assurance about whether the financial report as a whole is free from material 
misstatement, whether due to fraud or error 

• issue an Independent Auditor’s Report including my opinion. 
 

Reasonable assurance is a high level of assurance, but does not guarantee an audit conducted in 
accordance with Australian Auditing Standards will always detect material misstatements. 
Misstatements can arise from fraud or error. Misstatements are considered material if, individually or 
in aggregate, they could reasonably be expected to influence the economic decisions users take 
based on the financial report. 

A description of my responsibilities for the audit of the financial report is located at the Auditing and 
Assurance Standards Board website at: www.auasb.gov.au/auditors_responsibilities/ar4.pdf. The 
description forms part of my auditor’s report. 

The scope of my audit does not include, nor provide assurance: 

• that the Fund carried out its activities effectively, efficiently and economically  
• about the security and controls over the electronic publication of the audited financial report on 

any website where it may be presented 
• about any other information which may have been hyperlinked to/from the financial report. 
 

Audit of whether payments complied with the Act 

My responsibility is to express an opinion on whether payments from the Fund, in all material respects, 
have been made in accordance with the Act. ASAE 3100 requires that I plan and perform procedures 
to obtain reasonable assurance whether payments from the Fund have, in all material respects, 
complied with specific requirements of the Act. 

This audit involved performing procedures to obtain audit evidence on whether payments from the 
Fund complied with the Act. The procedures selected depend on my judgement, including the 
identification and assessment of the risks of material non-compliance with specific requirements of the 
Act. 

Inherent Limitations 
Because of the inherent limitations of any compliance procedure, together with the Fund’s internal 
control structure it is possible that fraud, error or non-compliance with the Act may occur and not be 
detected.  

An audit for the year ended 30 June 2020 does not provide assurance on whether compliance with the 
Act will continue in the future. 

  

 

 
 

 
 

 

Use of Report 
My report was prepared for the purpose of fulfilling the Treasurer’s annual reporting obligations under 
the Act. I disclaim any assumption of responsibility for any reliance on the report for any other purpose 
other than for which it was prepared. 

 

 

Margaret Crawford 
Auditor-General for New South Wales 

 

5 November 2020 
SYDNEY 
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