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Introduction — Financial and Performance Outcomes Questionnaire

The Committee’s inquiry into the 2024-25 Financial and Performance Outcomes examines:

e the Government’s actual versus budgeted expenditure and revenue
e the actual versus target performance outcomes at a departmental/agency level
e other expenditure unforeseen at the time of preparing the 2024-25 Budget, and outcomes achieved.

The inquiry aims to benefit the Parliament and the community by:
e promoting the accountability, transparency and integrity of the executive and the public sector

e encouraging the effective and efficient delivery of public services and assets.

This questionnaire seeks information on the departmental/agency financials for the 2024-25 financial year, what was achieved during the year and how that
compares to expectations.

Timeline and format

Responses to this questionnaire are due by 5.00pm on Thursday 13 November 2025.

Please email the completed questionnaire (in word and pdf) to paec@parliament.vic.gov.au

Consistency with the budget papers

When referring to an initiative/program/project that is in the budget papers, please use the same name as is used in the budget papers. This ensures that the
Committee can correlate the information provided by the department with the information in the budget papers.

Basis of consolidation

For departments, please use the same basis of consolidation as was used in the budget papers and in the budget portfolio outcomes statement in the
department’s annual report.

Guidance

Please contact the secretariat should you require guidance in relation to any questions:

Charlotte Lever, Lead Analyst — charlotte.lever@parliament.vic.gov.au
Kathleen Hurley, Financial Analyst — kathleen.hurley@parliament.vic.gov.au
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1‘Outcomes’ are the impact of service delivery on the community rather than a description of the services delivered. An outcome could be considered important for a variety of reasons, such as the amount of funding allocated to the
program, the public interest in the service or goods being delivered or where particular actions taken by the Department delivered improved outcomes.
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2 Note programs in this question relate to programs delivering services, and do not signify the department’s five least performing performance measures.
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3 Department of Treasury and Finance, Budget Paper No. 5: 2024-25 Statement of Finances, Melbourne, 2024, p. 95.
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Section C: Revenue and appropriations

Question 13 (all departments and entities) Revenue - variances from previous year
Please explain any changes equal to or greater than +10% or $100 million between the actual result for 2023-24 and the actual result for 2024-25 for each

revenue category detailed in your operating statement. Please also indicate what any additional revenue was used for or how any revenue reductions affected
service delivery and then link it to the relevant output and portfolio.

Please also detail the outcomes in the community* achieved by any additional expenses or the impact on the community of reduced expenses (if there was no
impact, please explain how that was achieved).

For departments, please provide data consolidated on the same basis as the budget portfolios outcomes statement in your annual reports.

If there were no revenue/income categories for the department/agency for which the 2024-25 expenditure changed from the prior year’s expenditure by more
than +10% or $100 million, you do not need to answer this question. If this is the case, please indicate ‘no relevant line items’ in the table(s) below.

How th itional revenue w
Revenue 2023-24 2024-25 Explanations for u:ed/ttheei::jpta:t :f erzc:: *
actual actual changes +10% or $100 . . Relevant output(s) and portfolio(s)
category i . e revenue. If no impact, how was this
($ million) (S million) million .
achieved
Net gain on 131 78 The movement reflects | Lower revenue results in reduced
financial assets changes in market TCV net profit and, subject to
and liabilities conditions impacting Treasurer’s discretion, lower
designated at fair value gains and dividend paid to the general
fair value losses arising from TCV’s  government sector .
through profit core funding, lending
and loss and risk management
activities
Interest from 34 93 Primarily due to interest | There is an offsetting impact due to
financial assets on new loans funded by | the increase in “Interest on financial
at amortised hedged non-AUD liabilities at amortised cost”. The
cost

“That is, the impact of service delivery on the community rather than a description of the services delivered.
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borrowings, which is overall net impact results in an
reported separately increased TCV net profit.
Other fees and 7 6 Primarily due to Lower DTF debt administration fee
income reduction in debt results in reduced TCV net profit.
administration fee
charged by TCV to DTF

Question 14 (all departments and entities) Revenue — variances from budget to actual

Please explain any variances equal to or greater than +10% or $100 million between the initial budget estimate (not the revised estimate) and the actual result
for 2024-25 for each revenue category detailed in your operating statement. Please also indicate what any additional revenue was used for or how any revenue
reductions affected service delivery and then link it to the relevant output and portfolio.

For departments, please provide data consolidated on the same basis as the budget portfolios outcomes statement in your annual reports.

2024-25 . How the additional revenue was
Revenue Bud 2024-25 Explanations for changes . .
udget tual o used/the impact of reduced Relevant output(s) and portfolio(s)
category estimate actua +10% or $100 million . .
! i revenue. If no impact, explain why
o1 (S million)
($ million)
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Question 15 (all departments and entities) Expenses changed from previous year

Please explain any changes equal to or greater than +10% or $100 million with regards to the actual result for 2023-24 and the actual result for 2024-25 for each
category of expenses detailed in your operating statement. Please explain any changes equal to or greater than +10% or $100 million with regards to the actual
result for 2024-25 and the 2024-25 budget estimate. Please also detail the outcomes in the community” achieved by any additional expenses or the impact on

the community of reduced expenses (if there was no impact, please explain how that was achieved).

For departments, please provide data consolidated on the same basis as the budget portfolios outcomes statement in your annual reports.

Expenses category

2023-24 actual

2024-25 actual

Explanations for variances +10%

Outcomes achieved by additional expenses/impact of

liabilities at
amortised cost

non-AUD borrowings used to fund
loans, which is reported
separately

S million S million or $100 million reduced expenses. If no impact, how this was achieved
Borrowing expenses = 13 10 The reduction in borrowing costs = The reduction in expenses results in an increase in TCV net
is primarily due to the successful profit
negotiation of savings on rating
agency fees.
Interest on financial = 12 46 Primarily due to interest on new There is an offsetting impact due to the increase in

“Interest on financial assets at amortised cost”. The overall
net impact results in an increased TCV net profit.

Expenses category

2024-25 budget
S million

2024-25 actual
S million

Explanations for variances
+10% or $100 million

Outcomes achieved by additional expenses/impact of
reduced expenses. If no impact, how this was achieved

Borrowing expenses

5

10

Syndication fees included in
borrowing expenses are
incurred in relation to bond
issuances when

required. They are not
budgeted. The budgeted
portion of borrowing expenses

Successful issuance program.

5That is, the impact of service delivery on the community rather than a description of the services delivered.
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were below budget (actual $4.4
vs. Budget $5.1m)

Question 16 (all departments, PFC, PNFC and entities) Changes to service delivery from savings initiatives
a) For each of the savings initiatives detailed in the 2023-24 and 2024-25 Budgets please provide the following details of the impact on service delivery:
e Savings target in the 2023—-24 and 2024-25 Budget and the amount of the savings target allocated to the department/entity.
e Actual savings achieved in 2023-24 and 2024-25, the specific actions taken to achieve the savings target allocated, areas where savings were found
and the impact of the measures taken to achieve the savings targets. Please include the link to the relevant output and portfolio impacted. Please be
as specific as possible to your department or agency when providing your responses.

Savings target

Actual savings

Specific actions

What was the impact as a result of the

Which

Savings allocated to the . . . Areas where measures taken to achieve the savings output(s) and
e . achieved in taken to achieve . target? .
initiative in = department/entity savings were g portfolio(s)
the Budget | in 2024-25 ZOZfI—.ZS the.allocated found (e.g..frontline and/or other areas of business that saw were impacted
- S million savings target the impact) .
$ million If no impact, how was this achieved (if relevant)
2024-25 0.4 0.4 Multiple cost Market Additional distribution to the general
Whole of cutting initiatives | information government sector
Government across the services,
savings and organisation, subscriptions,
efficiencies including Communications
cancelled and Office
subscriptions, running costs
memberships
and savings from
office relocation
2023-24
Labor’s
Financial
Statement
savings
2023-24 0.2 0.2 Multiple cost Subscriptions, Additional distribution to the general

cutting initiatives

Communications

government sector

Received 13 November 2025
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Whole of across the and Office
Government organisation, running costs
savings and including
efficiencies cancelled

subscriptions,

memberships

and savings from

office relocation
COVID Debt
Repayment
Plan —
savings and
efficiencies

b) If any savings initiatives listed above were met in part by reducing Victorian Public Service (VPS) roles in 2024-25 please list:
e The applicable savings initiative and budget
e The number of roles reduced in 2024-25 by actual FTE number
e The actual savings achieved by reducing roles in 2024-25 (S million)
e The number of roles reduced by each VPS/Executive classification by actual FTE number
e The functions or roles impacted by the reduction
e The impact of role reductions on service delivery. If there was no impact, how this was achieved.

Number of roles

Actual savings

Number of roles

Savings . achieved in 2024—-  reduced by Functions or roles . . .
e e reduced in . . Impact of role reductions on service delivery
initiative in 25 due to roles VPS/Executive impacted by the . . .

2024-25 (actual AP . If no impact, how this was achieved
the Budget reduced classification (actual  reduction

FTE) -

S million FTE)

Not
Applicable

Received 13 November 2025
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6 That is, please provide this information for the department on the same basis of consolidation as is used in the budget papers.
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Question 19 (PNFC and PFC entities only) Dividends and other amounts paid to the general government sector
Please detail the type and value of dividends, amounts equivalent to dividends, non-dividend grants, and capital repatriations paid by your agency to the general
government sector in 2024-25, explaining the reasons for any significant changes over that period and the impact of any changes on the entity.

Please provide the economic funding ratio or accounting funding ratio as applicable at 30 June 2025. Please provide details of the methodology used for the ratio

calculation.

Type of dividend paid

2024-25 Budget

2024-25 Actual

Explanations for
variances £10% or

Impact on the agency
(including on financial
position, investment,
impacts on service

Funding ratio at 30 June 2025

($ million) (S million) $100 million f:lellvery or .
infrastructure projects).
If no impact, how this
was achieved.
Section 31 of the TCV © 122 122 N/A No impact — dividend The economic or accounting

Act

reflected 2023-24 net
profit

funding ratio is not relevant to
TCV’s operations. However, the
TCV Prudential Standard requires
the Corporation to maintain
sufficient capital to act as a
buffer against the risks
associated with its activities. The
principles detailed in APS 110
Capital Adequacy and APS 111
Capital Adequacy: Measurement
of Capital apply to TCV with
modification. TCV’s capital ratio
at 30 June 2025 was 21.8%
compared to the minimum
requirement of 8.0%.

Received 13 November 2025
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Economic funding ratio / accounting
funding ratio as at 30 June 2025

Details of the methodology

Capital ratio

Total capital/Risk weighted assets

Received 13 November 2025
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Section F: Public sector workforce

Question 21 (all departments and entities) Full Time Equivalent (FTE) staff by level
a) Please provide total FTE as of 30 June 2023, 30 June 2024, 30 June 2025 and provide explanation for more than +-10% change in FTE between years. In
the explanations of variance please list what categories and role types/functions variances predominantly applied to.

Explanations of variance +-10% between  Explanations of variance +-10% between

30 June 2023 30 June 2024 30 June 2025 30 June 2023 and 30 June 2024 30 June 2024 and 30 June 2025 (including

Actual FTE Actual FTE Actual FTE (including categories and role categories and role types/functions)
types/functions)

47 52.9 54.3 Net increase in FTEs is primarily the result

of resources required to support growth
in scale and complexity of TCV’s funding
and lending activities

b) For 2024-25, please provide information regarding any staffing challenges faced by the department, including but not limited to: staff shortages by
category or position name, positions that were hard to staff, positions that were vacant for 6+ months, positions that have not equalled or surpassed
attrition.

Not Applicable
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Question 22 (all departments and entities) Salary by employment category
In the table below, please detail the salary costs for 2022-23, 2023-24 and 2024-25, broken down by ongoing, fixed-term and casual, and explain any variances

equal to or greater than £10% or $100 million between the years for each category.

Gross salary

Gross salary

Gross salary

Employment category | 2022-23 2023-24 2024-25 Explanation for any year-on-year variances £10% or $100 million
(S million) ($ million) ($ million)

Ongoing 5 7 8 Increase in FTE

Fixed-term 4 4 4

Casual 0 0 0

Total 9 11 12

Received 13 November 2025
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Question 23 (all departments and entities) Executive salary increases
Please detail the number of executives who received increases in their base remuneration in 2024-25, breaking that information down according to what
proportion of their salary the increase was, and explaining the reasons for executives’ salaries increasing in each bracket.

Number of executives receiving increases in their base

Increase in base remuneration rate of remuneration of this amount in 2024-25, apart Reasons for these increases
from increases outlined in employment agreements
Female Male Self-described

0-3% 1 0% increase as they commenced after the VPSC
Premiers Increase was effective

3-5% 6 Four executives and two principal officers
received 3% VPSC Premiers Increase

5-10% 3 Three executives received 3% VPSC Premiers

Increase and between 2.83% and 4.36%
increase as part of TCV’s GEAP initiatives

10-15%
greater than 15%
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Question 24 (all departments and entities) Enterprise Bargaining Agreement (EBASs)

Please list the Enterprise Bargaining Agreements (EBAs) concluded in 2024-25 that had an impact for the department/agency. For each EBA, please show the
number of employees affected and the change in employee expenses attributable to the EBA.

Change in employee

. .. Change in employee .

0,
Enterprise Bargaining Number of employees affected Number of employfees asa% expenses attributable to the expenses. a.ttrlbutable to the
Agreement of department/entity EBA ($ million) EBA ($ million) as a % of

total employee expenses

Not Applicable
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Section G: Government decisions impacting on finances

Question 25 (all departments and entities) Commonwealth Government and National Cabinet decisions

Please identify any Commonwealth Government and National Cabinet decisions during 2024-25 which had not been anticipated/not been concluded before the
finalisation of the State Budget in 2024—25 and their impact(s) on the department’s/entity’s finances or activities during those years (including new funding
agreements, discontinued agreements and changes to funding levels). Please quantify the impact on income and expenses where possible.

Commonwealth Government decision Impact(s) in 2024-25

on income ($ million) | on expenses ($ million)

None identified

Impact(s) in 2024-25

National Cabinet decision : e P
on income ($ million) . on expenses ($ million)

None identified
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Question 26 (all departments and entities) Reviews/studies/evaluations undertaken
a) Please list all internal” and external reviews/studies/evaluations, established, commenced or completed by or on behalf of the department/agency in
2024-25 and provide the following information:
i Name of the review/study/evaluation and which portfolio and output/agency is responsible
Reasons for the review/study/evaluation
iii. Terms of reference/scope of the review/study/evaluation
iv. Anticipated/actual duration of review/study/evaluation and completion date
V. Anticipated findings and outcomes of the review/study/evaluation
Estimated cost of the review/study/evaluation and final cost (if completed)
vii. Where completed, whether the review/study/evaluation is publicly available and where. If no, please provide an executive summary and
please explain why the full document is not publicly available.

vi.

Name of the
review
(portfolio(s) and
output(s)/agency
responsible)

Reasons for the
review/evaluation

Terms of
reference/scope

Anticipated/actual
duration and
completion date

Anticipated
findings and
outcomes

Estimated
cost (9)

Final cost if
completed

()

Publicly available
(Y/N) and

URL

If no, provide
executive summary
and explain why not
available.

None undertaken
on TCV

In normal course
of business TCV
undertakes
financial reviews
and analysis for
other agencies and
departments.

7 Internal reviews do not include internal costings. Internal reviews/evaluations include any reviews or evaluations undertaken by your department and not given to external consultants. Internal reviews/evaluations do not include
inquiries carried out by Parliamentary Committees or reviews undertaken by integrity agencies.
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a) Please outline the Department’s/Agency’s in house skills/capabilities/expertise to conduct reviews/studies/evaluations of the programs and services for
which the Department/Agency is responsible.

TCV has financial markets and analysis experience and expertise commensurate with its role as the State’s central financing authority.
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8 https://www.water.vic.gov.au/__data/assets/pdf_file/0029/668306/statement-of-obligations-emission-reduction-2022.pdf
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Question 30 (all departments and entities) Challenges experienced by department/agency
Please list a minimum of three main challenges/risks faced by the department/agency in 2024-25.

A significant challenge may be any matter or strategy that impacted the department/agency, whether it arose externally or internally or as a result of new policy

or legislation.
Challe.nge Internal/ Causes of the challenge = Action taken to manage the challenge/risk
experienced External
1. Meeting the financing = External Continuing elevated Flexible approach to issuance, diversification of TCV’s investor base, close and
demand of our clients funding task, market regular engagement with dealers and investors, work closely with DTF to match
volatility driven by funding needs to market opportunities
economic and
geopolitical uncertainty
2.  Information Security = External Ongoing growth in scale | Continued diligence at the systems level, and ongoing staff awareness training
environment and complexity of cyber
risk threat
3. | Managing growth in External Establishment of local Development and implementation of strategy for engagement, awareness building,

client base

council lending
program adding new
client relationships

education and onboarding of new local council clients, along with selective addition
of resources to accommodate increased workload and business complexity

Received 13 November 2025
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