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They aren’t agreed Peter . But they do represent commercial upside and I assume opportunities the
Board is assessing. Just wanted to see if AO would put any store in it. S

Get Outlook for i0S

From: Peter Crimp
Sent: Sunday, December 12, 2021 4:50:09 PM
To: Stewart Walters ; Benedicte Colin
; San Midha ; Cassandra Wilkinson
; Peter Wade ; Michael
Matsen
Subject: RE: Updates

Hi Stewart, thanks for the update.

Would you be able to clarify the second point. Is reference to the commercial plan and the base model from a
valuation perspective or assessment of returns. It has been clear throughout that TAHE has not included these
“opportunities” in the asset valuation.

Thanks

Peter

Peter Crimp
Executive General Manager, Finance & Business Performance
Transport Asset Holding Entity (TAHE) NSW

470 Pitt Street, Haymarket NSW 2000
tahensw.com.au

From: Stewart Walters
Sent: Sunday, 12 December 2021 4:03 PM

To: Benedicte Colin ; Peter Crimp
san.midha ; Cassandra Wilkinson

; Peter Wade ; Michael
Matsen

Subject: Updates
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Hi All

| spoke again with lan Goodwin:

- He will consider overnight whether the AO would seek 20/21 TAHE accounts to reflect higher asset

valuation if access pricing increased — in two minds

- He would want to see any commercial plan (the BCG work on commercial opportunities, $381M in 10
years etc) approved by the Board to include in base model, otherwise may consider it if return on asset

write down is close

- He confirmed that he expects PwC to re-run the valuation if higher cashflow (ie they wont rely on your

great work Michael M).

Stewart

Stewart Walters | Chief Financial and Operations Officer
Finance and Operations Group

52 Martin Place, Sydney (enter via 127 Phillip Street)

Angela Kirby, Executive Assistant

| acknowledge and pay my respects to the traditional owners and custodians
on whose land | walk, work and live.
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From: Stewart Walters
Sent: Sunday, 12 December 2021 12:54 PM
To: ; Peter Crimp
; Cassandra Wilkinson
Wade
Subject: Audit Office email excerpt
Hi Benedicte and Peter
Excerpt from lan’s email to Mike this morning.
Hope this helps.

Regards

Stewart

; San Midha
; Peter



1 AUDIT FINDINGS

4 1.1 Transport Asset Holding Entity — issues impacting the TSSA

TAHE's asset valuation is $1.2 billion below a supportable reasonable range. The difference between
TAHE's asset valuation and a value within our view of a reasonable range is driven by TAHE adopting
higher risk assumptions in its valuation than what is supported by our evidence. A lower discount rate
(i.e. lower risk) is more supportable as TAHE is a monopoly rail infrastructure asset owner, with
limited operational and maintenance risk, and has revenue contracts in place for the next 10 years.

Stewart Walters | Chief Financial and Operations Officer
Finance and Operations Group

52 Martin Place, Sydney (enter via 127 Phillip Street)

Angela Kirby, Executive Assistant

| acknowledge and pay my respects to the traditional owners and custodians
on whose land | walk, work and live.
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This email message, including any attached files, is intended solely for the use
of the individual or entity to whom it is addressed and may contain information that
is confidential, privileged and/or exempt from disclosure under applicable law.

If you have received this email in error you must not disclose or use the information
in it. Please notify the sender by return email and delete it from your system.

The views or opinions expressed in this email are solely those of the author and
do not necessarily represent those of NSW Treasury or the NSW Government.

NSW Treasury accepts no liability for any loss or damage arising from the use of
this email and recommends that the recipient check this email and any attached files
for the presence of viruses.
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This email is intended only for the addressee and may contain confidential information. If you receive this email in error please delete it

and any attachments and notify the sender immediately by reply email. Transport for NSW takes all care to ensure that attachments are
free from viruses or other defects. Transport for NSW assume no liability for any loss, damage or other consequences which may arise

from opening or using an attachment.

b‘% Consider the environment. Please don't print this e-mail unless really necessary.
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