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On behalf of the Working Heritage Committee of
Management, | am pleased to present to stakeholders
our Annual Report for 2024-25.

Underpinning everything that we do is a three-year
strategic plan and rigorous governance principles to
ensure that we can adapt, reactivate and maintain
heritage properties on Victorian crown land for
community benefit.

We are responsible for a portfolio valued at $128 million
comprising 16 properties, including 38 buildings across
metropolitan and regional Victoria. Our staff work
closely with a broad range of commercial and
community tenants to ensure that they are successfuliin
their respective enterprises and that the heritage
significance of the places in our care is conserved.

While we have a self-funding model, it is important to
acknowledge that income from the Mint Car Park
provides 70% of our total revenue and enables us to
support the heritage buildings in our care. This self-
funding model ensures that all these properties are of
benefit to the community and maintained for future
generations.

With rising congestion levies on the car park and
complex heritage sites to maintain, our budget was
placed under stress resulting in a small operating
deficit. The past year we have focussed on ensuring
that all our sites are safe for tenants and the community
to access. This work is constant and ongoing.

Works at Warracknabeal Court House were completed
in partnership with the Yarriambiack Shire and Monash
University and we look forward to the official opening
in November 2025.

The activation of Jack’s Magazine to benefit the
community remains a high priority. Over the past
decade $2.5 million has been invested in infrastructure
and we were disappointed that a lengthy permit
application process proved to be costly and unviable for
a core tenant. We continue to work with stakeholders
including the Maribyrnong Council, State Government
and local residents to find a viable pathway forward.

In the three years ahead, we have consciously
challenged ourselves to focus on realising the full
potential of all our portfolio. The Committee is working
diligently with the CEO and staff to fulfil this potential
through collaboration and new partnerships, increasing
the utilisation of our places with tenants and visitors,
diversifying our portfolio and income streams, and
building the capacity of our people to innovate.

While reactivating and conserving heritage properties is
our focus, we value the people that enable Working
Heritage to make an impact.

Jack's Magazine
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During 2024-25, we farewelled four members of the
previous committee and | would like to take this
opportunity to thank Phillip Davies, Joan Ko, Adam
Magennis and Megan McDougall for their years of
service and advocacy. It is due to their efforts - along
with continuing members, Borz Shahsavand and Trudy
Rickard - that we achieved so much by supporting staff
to implement the three-year strategic plan.

In December 2024 we welcomed four new members -
Arun Kumar, Arthur Athanasopoulos, Matthew Balmford
and Edwina Jans - who have brought new ideas and
skills to the organisation and have enthusiastically
developed fresh strategy.

CEO Sally Jones has completed her first full year with us
and hit the ground running. We would also like to
extend our sincere appreciation to Keith Kirkham, an
independent member of the Audit and Risk
Management Committee, Chief Financial Officer Tony
Christianen, Human Resources Consultant, Renee
Barnes, and our small but dynamic team of staff. As
always, the ongoing advice and support of officers from
the Department of Energy, Environment and Climate
Action has been equally valued. It was also an honour
to brief Minister Steve Dimopoulos on the work we do.

In accordance with the Crown Land (Reserves) Act 1978,
| am pleased to present Working Heritage’s Annual
Report for the year ending 30 June 2025.

K. Q. Brakerson—

Kerry Anderson

Chair, Working Heritage Incorporated
Committee of Management

22 October 2025
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Working Heritage Incorporated (Working Heritage)
conserves and manages redundant heritage properties
on Crown land on behalf of the State of Victoria. Since
its inception in 1998, Working Heritage has been
appointed to manage 16 sites across Victoria,
undertaking expert conservation and adaptation works
to revitalise these sites for the benefit of the
community.

The Working Heritage Committee of Management
(Committee) has seven members appointed under the
Crown Land (Reserves) Act 1978, administered by the
Department of Energy, Environment and Climate Action
(DEECA) and reporting to the Minister for Environment.
The Committee is responsible for:

+ managing, improving, maintaining and controlling
the land for its reserved purposes;

+ reporting on its finances and other issues, as required
by the DEECA,

« maintaining records and administering its affairs as a
public body; and

« exercising its statutory powers to carry out its duties.

The Former Royal Mint front facade Hin Lim

FarmVigano Natalie Zee
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The 2024-2025 financial year was a period of sustained
progress and meaningful outcomes for Working
Heritage. Guided by the organisation’s Strategic Plan
(2022-2025), we continued to conserve and revitalise
heritage assets across Victoria, strengthen partnerships,
and support local communities in the activation and
enjoyment of these treasured places.

Throughout the year, Working Heritage maintained its
focus on conservation excellence, adaptive reuse, and
community connection. Our commitment to heritage
stewardship was evident in the breadth of projects
completed from infrastructure upgrades and
conservation works to cultural programming and
tenancy renewals each reinforcing our role as
custodians of some of Victoria’s most significant public
heritage sites.

In November 2024, Working Heritage hosted a panel
discussion in partnership with Heritage Council Victoria
at Jack’s Magazine on adaptive reuse and sustainability.
That same month, the Honourable Lily D’Ambrosio MP
launched the newly constructed deck at Farm Vigano. In
August 2024, 4,000 new seedlings were planted at
Burndap Park on National Tree Day, in partnership with
the City of Maribyrnong, Friends of Maribyrnong Valley,
and community volunteers.

Horticultural Hall HinLim
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Property Maintenance and Capital Works:

Working Heritage continued its commitment to
maintaining the condition and presentation of its
heritage properties through proactive repairs and
conservation works.

At Farm Vigano, we repaired and painted the exterior of
the property including all window frames, carrying out
minor roof repairs ensuring the property is watertight
and structurally sound. We also completed full
replacement of the septic system infrastructure to
ensure minimal disruptions to our tenancies onsite. All
these works improve the site’s long-term sustainability
and improve visitor amenity and experience on the site.
In June 2025, Working Heritage engaged a consultant to
design a concept for the future expansion of the carpark
and accessible pedestrian access to support a funding
application, alongside the completion of major
structural and aesthetic improvements.

At Drysdale Free Library, the building envelope
refurbishment completed in October 2025 addressed
long-term conservation priorities, securing the property
for future generations.

At Jack’s Magazine, a site-wide clean-up was
undertaken in November 2024, which complemented
the new timber slatted entrance and service gates
installed along the northern bluestone wall in October
2024. These improvements enhanced both access and
the visual presentation of the site. The site also hosted
National Plant a Tree Day in July 2024, engaging
community volunteers in conservation and
environmental care initiatives.

At Horticultural Hall, the fence and gate refurbishment
was completed in November 2024, enhancing the site’s
security and public presentation.

At Warracknabeal Courthouse, construction works were
successfully completed in collaboration with Monash
University and Yarriambiack Shire Council, ensuring the
property’s ongoing use as a community and
educational hub.

Cultural interpretation projects were also completed for
Carome Homestead, the Former Royal Mint, South
Melbourne Temperance Hall, Carlton Courthouse, and
Horticultural Hall, enabling improved visitor
understanding of each site’s cultural and historical
significance.

< Easter Celebration Photo courtesy of Farm Vigano
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These works demonstrate Working Heritage’s ongoing
commitment to the responsible stewardship of its
portfolio, balancing conservation, community
activation, and long-term sustainability.

Working Heritage continued to manage a diverse
tenancy portfolio across metropolitan and regional
Victoria. Lease term extensions were confirmed for
Victorian Opera at Horticultural Hall (extended to 7 July
2027), Temperance Hall Association at South Melbourne
Temperance Hall (extended to 14 November 2028), and
La Mama Theatre at Carlton Courthouse (extended to 1
January 2029).

A Kerry Anderson (Chair) and Megan McDougall,
Committee of Management at Jack’s Magazine on
National Tree Day.
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A Adaptive Use and Sustainability Panel Discussion Members. L to R - Ruth Redden, Peter Elliot, Tina Tam and Joan Ko.

A Warracknabeal Courthouse Rebecca Selleck
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OUR PORTFOLIO

WORKING HERITAGE INCORPORATED

Table 1: The following properties made up Working Heritage’s portfolio in 2024-25.

Property Tenant Primary Function Lease Expiry
Former Royal Mint Site: Car Park Working Heritage Commercial Car Park n/a
Former Royal Mint Site:

Main Building Naf5|k§ Stamoulis Museum 2027
Hellenic Museum

Former Royal Mint Site: North Guard House The Mint Bar Limited Bar and Restaurant 2033

Former Royal Mint Site: South Guard House Working Heritage Office n/a
Incorporated

Horticultural Hall Victorian Opera Rehearsals and Offices 2027

Carlton Courthouse La Mama Theatre Performances and 2032

rehearsals

Geelong Telegraph Station Geelong Performing Arts Arts administration 2024

Centre

Avoca Police Residence Neelabindu Pty Ltd Residence 2024
Skipton Courthouse Skipton Historical Society Museum display 2033
Skipton Police Residence Skipton Historical Society = Museum display 2033
Beaufort Courthouse Beayfort Historical Meetings and displays 2033

Society
Scout meetings,
Drysdale Free Library and Hall Drysdale Scouts community sports and 2026
activities, gift shop
Farm Vigano: Fairview Manor True Italian Restaurant and function 2032
centre
Farm Vigano: Cottage Friends of Farm Vigano n/a n/a
. . . Dianella Plenty Valley Community Health
Farm Vigano: Community Centre Community Health Ltd Centre 2031
Carome: Homestead Two Beans and a Farm Restaurant 2024
Mernda Community .
Garden at Carome Community Garden 2027
Ballan Courthouse Ball.an Shire Historical Meetings and displays 2033
Society
Clunes School of Mines Clunes Angling Club Meetings 2024
Warracknabeal Courthouse Not leased n/a n/a
Offices, rehearsal and
South Melbourne Temperance Hall BalletLab Association performance space, 2032
accommodation

Jack’s Magazine Various Hirers Workshops, and studios Monthly

Daylesford Office, meetings, .
Daylesford Courthouse Neighbourhood Centre workshops, and studio Overholding




' Properties
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OUR RELATIONSHIPS
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Working Heritage values its relationships with key stakeholders and works collaboratively to achieve its strategic

outcomes including:

STATE GOVERNMENT:

« Minister for Environment

« DEECA
- Parks Victoria

« Department of Jobs, Skills, Industry and Regions
- Creative Victoria
- Development Victoria

« Department of Treasury and Finance
- Treasury Corporation of Victoria

« Heritage Council of Victoria

« Heritage Victoria

LOCAL GOVERNMENT:

« City of Greater Geelong

« City of Melbourne

« City of Port Phillip

« City of Whittlesea

» Corangamite Shire Council
« Hepburn Shire Council

« Macedon Ranges Shire Council
« Maribyrnong City Council

» Moorabool Shire Council

« Pyrenees Shire Council

« Yarriambiack Shire Council

REGISTERED ABORIGINAL PARTIES

« Barenji Gadjin Land Council Aboriginal Corporation

» Bunurong Land Council Aboriginal Corporation

« Dja Dja Wurrung Clans Aboriginal Corporation

« Taungurung Land and Waters Council

« Wadawurrung Traditional Owners Corporation

« Warinder Woi Wurrung Cultural Heritage Aboriginal
Corporation

HIGHER EDUCATION:

« Art, Design and Architecture, Monash University

« Melbourne School of Design, University of Melbourne

« Architecture and Urban Design, RMIT

« Humanities and Social Sciences, Deakin University

< Geelong Telegraph Station Andrew Curtis

TENANTS:

« Our current tenants

« Our future tenants

LOCAL COMMUNITIES:

« Our current local community members
« Local historical societies

« Other community groups

HERITAGE ORGANISATIONS:

« Australia ICOMOS

« The National Trust of Australia (Victoria)
PARTNERS AND AFFILIATES:

« Our consultants

« Our contractors
« Oursuppliers

A Skipton Courthouse Andrew Curtis
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ORGANISATIONAL STRUCTURE

Minister for Environment

Department of Energy, Environment and Climate Action

Chief
Executive
Officer

Chief Financial Finance Business oot
IF\’AYOPGFW Resources
anager (Consultant)

Officer & Payroll Partnerships
(Consultant) Officer Manager

Marketing &
Communications
Officer

Heritage &
Culture
Advisor

Office
Coordinator

10
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THE COMMITTEE OF MANAGEMENT

Committee of Management members are appointed for

a three-year term by the Minister for Energy,
Environment and Climate Change, the Hon Steve

Dimopoulos MP (the Minister) under the provisions of

the Crown Land (Reserves) Act 1978.

The Committee membership in 2024-25 was:

Kerry Anderson
Adam Magennis
Borz Shahsavand
Joan Ko

Megan McDougall
Phillip Davies
Trudy Rickard
Matthew Balmford
Edwina Jans
Arthur Athanasopoulos
Arun Kumar
Aman Gaur

Chair (Nov 2021~ Jun 2025)

(2018 - Nov 2024)
(2018 - Jun 2025)
(2018 - Nov 2024)
(2021 - Nov 2024)
2014 - Nov 2024)

2021 - Jun 2025)

Dec 2024 - Jun 2025)
Dec 2024 - June 2025)
Dec 2024 - Jun 2025)
Dec 2024 - Jun 2025)
Dec 2024 - Feb 2025)

—~ o~ o~ o~ —~ —
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Table 2: Committee Attendance: 1 July 2024 - 30 June 2025

Committee Member

Eligible
Meetings

Meetings
Attended

Kerry Anderson

5

(6,

Adam Magennis

Borz Shahsavand

Joan Ko

Megan McDougall

Phil Davies

Trudy Rickard

Matthew Balmford

Edwina Jans

Arthur Athanasopoulos

Arun Kumar

W W w w NN NN N

Aman Gaur

[

= W w w w = =N W O

The Committee was supported by the Chief Executive

Officer, Sally Jones.

ORGANISATIONAL STRUCTURE

The Committee meets on six scheduled occasions each
year while three subcommittees - Audit and Risk

Management, Metropolitan Properties, and the
Regional Properties Subcommittees - meet quarterly
and report to the Committee of Management.

A Committee of Management site visit at the South Melbourne Temperance Hall

From L to R: Arun Kumar, Arthur Athanasopoulos, Matthew Balmford, Kerry Anderson and Edwina Jans.

11
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COMMITTEE OF MANAGEMENT AND EXECUTIVE OFFICER

KERRY ANDERSON, OAM,
2018 - JUN 2025
CHAIR, NOV 2021 - JUN 2025

With a background in small
business and a strong
advocate for entrepreneurs,
Kerry Anderson has managed
Startup Central Victoria
across the Loddon Campaspe
region since 2021 and previously worked with rural
towns Australia-wide. She is the author of two
books; Entrepreneurship: It’s Everybody’s

Business (2016) and Australian Rural Entrepreneurs
(2020) and frequently speaks at national and
international conferences and events.

In 2018, Kerry was named as one of Australia’s Top 50
Regional Agents-of-Change and awarded the Regional
Innovation Ecosystem Leadership Award.

A graduate of the Australian Company Directors Course,
she also serves as Chair of the Mt Alexander Community
Enterprise and is a volunteer tour guide at Buda Historic
Home & Garden in Castlemaine. Previously she was
Deputy Chair of Castlemaine Health’s Board of
Management and Chair of the Finance Sub-committee.

Kerry was awarded a Medal of the Order of Australia
(OAM) General Division for her services to business and
community, on 26 January 2022.

BORZ SHAHSAVAND
2018 - JUNE 2025

Borz is the Chief Executive
Officer of Sustain Group, a
leading sustainability focused
asset management company
building and managing
commercial properties.

Having held senior executive

positions within leading design, construction and
facility management companies across Australia, he has
made it his mission to leave a legacy of sustainable
change in the property sector.

Borz’s passion is to constantly improve on the total cost
of ownership and facilitate a broader view of facility
management practices that cover utilities and risk of
operations.

Borz holds a Masters of Corporate Sustainability
Management, undergraduate Aerospace and
Mechanical engineering degrees from Monash
University as well as postgraduate qualifications in
contract law and project management.

12

ADAM MAGENNIS
2018 - NOV 2024

Adam’s career includes 17 years
working within the Victorian
Heritage, Environmental and
Communities sector in local
and state government.

Prior to a career in the public
service, Adam’s first career was
in the Victorian building sector as a qualified bricklayer
and stone mason. He has worked as a mason in Ontario
Canada, Michigan U.S.A., New South Wales, and South
Australia.

He has a keen interest in historical brickwork, brick
architecture and brick making.

Adam is a qualified archaeologist, Archaeology
(Honours) 2014 La Trobe University and is undertaking
a current PhD candidature in archaeology. Adam has
also been a professional artist for over 25 years and is
director of Kaptify.

JOAN KO
2018 - NOV 2024

Joan has spent her career
providing sustainability advice
as a consultant to government
and industry, with a focus on
decarbonisation, resilience and
circular economy for cities. She
is Arup's Climate and
Sustainability Leader in Australasia. Examples of Joan’s
work include advising policymakers on the role of
infrastructure in resilient communities, helping
organisations transition towards a circular economy,
and identifying barriers and drivers for net-zero
emissions precincts. She is also a member of the
Sustainability Fund Committee for the Victorian
Government.

At Working Heritage, Joan chairs the Metropolitan
Properties Subcommittee.
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PHILLIP DAVIES
2014 -NOV 2024

Phillip has held and continues
to hold a range of senior
executive management roles
in the private, legal, and
public sectors in Australia.

Phillip is currently Chief
Executive and National
Ombudsman of a not-for-profit company - Tolling
Customer Ombudsman Ltd. He has several key
directorships including Box Hill Institute of TAFE, Kew
East Financial Services Ltd and CBLA. Heis also a
member of the Board of Trustees at the Southern
Metropolitan Cemeteries Trust and of a number of
Commonwealth and State dispute, disciplinary and
professional standards tribunals.

At Working Heritage, Phillip chairs the Audit and Risk
Management Subcommittee.

TRUDY RICKARD
NOV 2021 - JUNE 2025

The small firm of Trudy
Rickard Architect was
established around 2005.
Based in Southwest Victoria,
the firm undertakes a variety
of commercial and residential
architectural work, with an
emphasis on heritage conservation projects. Trudy has
been the Heritage advisor at Southern Grampians Shire
Council since 2010 and was the heritage conservation
architect for the City of Greater Bendigo in both the
Statutory Planning and Property departments from
2015 to 2021.

The firm has carried out heritage work for numerous
individuals and organisations including the National
Trust Australia (Victoria), the councils of Moyne,
Glenelg, and Warrnambool as well as for Parks Victoria
and Worn Gundidj enterprises at Tower Hill. They seek
to promote good conservation practice while
incorporating sympathetic, modern architectural
design that supports contemporary, sustainable use.

At Working Heritage, Trudy chairs the Regional
Properties Subcommittee.

WORKING HERITAGE INCORPORATED

MEGAN MCDOUGALL
NOV 2021 - NOV 2024

Megan has a background in
architecture and currently
works as a heritage consultant
in Melbourne. She has broad
experience in heritage
conservation in Victoria over
about 35 years, mainly in the
public sector, at both state and local government levels.

After some time in private practice, Megan worked for
Heritage Victoria (HV) for over 20 years, assessing places
for the Victorian Heritage Register, assessing permit and
development applications, and managing several
teams including the grants program team. She also
worked for 6 years for the City of Greater Bendigo,
working to ensure the City’s many heritage assets were
in good condition and well used.

Megan has been a member of ICOMOS since 1992 and is
currently Co-convenor of the National Scientific
Committee on Industrial Heritage. She is passionate
about ensuring Victoria’s heritage places are actively
used and valued and is deeply interested in the
practical side of conserving buildings.

MATTHEW BALMFORD

DEC 2024 - JUNE 2025

Matt applies his public policy,
strategy, economic, financial
and governance expertise to
improve the interface
between the government,
private and community
sectors.

He is a Director with Asia Pacific advisory firm Sapere
where he mostly supports state and federal government
departments and agencies to deliver public value more
effectively and efficiently, through strategy
development, program design, business cases,
evaluation, cost-benefit analysis, financial analysis and
other advice. He previously worked as a public servant
across all three levels of government.

In recent years, Matt has been introduced to the
challenges and opportunities of conserving and
activating heritage buildings and precincts, through
helping develop several major NSW Government
creative infrastructure projects involving heritage sites
and being a former board/committee member of a
not-for-profit cultural organisation with Victorian
Heritage Register-listed premises.

13
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ARUN KUMAR
DEC 2024 - JUNE 2025

Arun is an Emeritus Professor
at RMIT University, Melbourne,
Australia, in the School of
Property, Construction, and
Project Management including
sustainability and environment.

He has worked at Department of Roads Victoria
(VicRoads), Sinclair Knight Mertz Consultants (now
Jacobs), and currently serves as an independent
external reviewer for major infrastructure projects
(Major Projects Victoria) for the Department of Treasury
and Finance, Victoria. The reviews include advice on
planning, business case development, cost benefit
analysis, risk management, sustainability and
environment, climate change, procurement and
delivery on major infrastructure projects to ensure their
sustainability and successful delivery.

He has served as regional Vice President for the
International Society for Maintenance and
Rehabilitation of Transport Infrastructure; Board
Member Engineers Without Borders, Australia; Editor-
in-Chief Infrastructure Asset Management Journal,
Institution of Civil Engineers UK. He has been affiliated
with The World Bank as an Advisor/Consultant in the
field of transport and infrastructure development,
sustainability, carbon footprint and climate change for
over 20 years and has worked in countries including
USA, India, China, Southeast Asia and Africa

ARTHUR ATHANASOPOULOS
DEC 2024 - JUNE 2025

Arthur served for over 12
Years as Mayor and Councilor
at the City of Kingston,
serving on the Chair Access &
Equity Committee, Audit
Committee, and Festivals Committee.

Arthur is the CEO of Metal Rainwater Goods and
Building Products Group, specialising in manufacturing
and business management. He has additional
experience in manufacturing and over 10 years'
experience in mechanical services, heavy and light
metal manufacturing, fabrication and contracting.

As Regional General Manager, Arthur has been
responsible for: finance, trade, equipment, people,
customers, annual budgets, shareholders, sales & risk
management.

Arthur also held various roles in Business and
Commercial Banking and Finance for over 10 years.

14
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EDWINA JANS
DEC 2024 - JUNE 2025

Edwina Jans is a Principal and
Head of GML Heritage Victoria.
She has over 20 years of
experience in cultural
leadership with a background
in national and state cultural institutions, heritage
places, government and consulting, and expertise in
heritage planning, policy development and
engagement.

Edwina is a recognised advocate for twentieth century
heritage and is a director of Canberra Modern, an
award-winning non-profit association that promotes
protection and appreciation of Canberra’s unique mid
and late twentieth century places and spaces through
event-based advocacy, partnerships and community
participation. She is a former member of the ACT
Heritage Council and has served on the boards of
Australia ICOMOS and the ICOMOS 2023 General
Assembly.

Edwina is a Churchill Fellow and has been recognised
for her work through numerous awards including from
the Australian Institute of Architects, National Trust,
Australian Museums and Galleries Association, and the
Australian Public Service.

AMAN GAUR
DEC 2024 - FEB 2025

Aman Gaur works in public
policy with academic training
in law and economics. Driven
by the need for progressive
policy, he currently works for
an NGO advocating for electric
vehicles to reduce our carbon emissions.

SALLY JONES
CHIEF EXECUTIVE OFFICER

Sally joined the Working
Heritage team in June 2024.
She has a robust academic
background that encompasses
education, marketing, business, and law.

With extensive experience and a proven track record in
property management, strategic partnerships and
community engagement, Sally offers a strategic,
multidisciplinary perspective to her role.
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A Hellenic Museum Courtyard Hin Lim
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GOVERNANCE

As a public entity, Working Heritage is committed to
good governance and includes supportive actions in its
Strategic Plan, namely:

« The Committee actively manages each of the pillars
of good governance:
- strategy and direction-setting;
- effective relationships;
- risk management; and
- integrity.
« The Committee undertakes regular self-evaluation.

+ The Committee undertakes training to improve its
collective capability and individual members’ skills.

Working Heritage has adopted a continuous
improvement approach to governance, reviewing its
obligations and addressing gaps to enhance
accountability through its internal audit program.

SUBCOMMITTEES

Three subcommittees have been constituted to advise
the Committee on areas of strategic and operational
importance. The subcommittees are able to examine
their particular specialised area of responsibility in
depth and report back to the Committee with
recommendations for action.

In 2024/25, the following subcommittees met quarterly:

+ Audit and Risk Management Subcommittee
« Metro Properties Subcommittee

« Regional Properties Subcommittee

A Committee Site Visit to Carlton Courthouse.
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AUDIT AND RISK MANAGEMENT SUBCOMMITTEE

The independent Audit and Risk Management
Subcommittee (ARMS) operates to assist the Committee
and management to fulfil governance and oversight
responsibilities in:

« financial reporting;

« internal and external auditing;

« internal control systems and processes;

« risk management;

« information systems, and

« legislative and regulatory compliance.

The ARMS consists of three members, made up of two
Committee of Management members and one external
appointee. From July to November 2024, ARMS
membership was comprised of Phillip Davies (Chair),
Joan Ko and Keith Kirkham (external). Committee Chair
Kerry Anderson attended ex officio. From December
2024 to June 2025, ARMS membership was comprised
of Matthew Balmford (Chair), Arun Kumar and Keith
Kirkham (external). Committee Chair Kerry Anderson
attended ex officio.

Table 3: Audit and Risk Management Subcommittee (ARMS)
attendance, 1 July 2024 - 30 June 2025

Committee Member Eligible Meetings
Meetings Attended
Phil Davies 2 2
Joan Ko 2 2
Keith Kirkham 5 4
Matthew Balmford 3 3
Arun Kumar 3 3

From left to right: Edwina Jans, Arun Kumar, Arthur Athanasopoulos,

Kerry Anderson, Matthew Balmford and Trudy Rickard.
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METROPOLITAN PROPERTIES SUBCOMMITTEE (MPS)

MPS operates as a subcommittee to assist Committee
members and Working Heritage Management in
fulfilling their governance responsibilities in the
following areas, and with respect to the Reserves under
management situated in metropolitan Melbourne:

+ Application of Working Heritage’s Asset Management
Strategy and by reference to the Victorian
Government’s Asset Management Accountability
Framework;

« Application of Working Heritage’s Leasing Policy and
by reference, the DEECA Leasing Policy for Victorian
Crown Land 2010; and

« Application of Working Heritage’s Leasing Procedures
and by reference the DEECA Crown Land Leasing
Guidelines - Leasing Legislation 2012. .

From July to November 2024, membership of MPS
comprised Joan Ko (Chair), Kerry Anderson and Megan
McDougall. From December 2024 to June 2025,
membership of MPS comprised Edwina Jans (Chair),
Borz Shahsavand and Arun Kumar. Committee Chair
Kerry Anderson attended ex officio.

WORKING HERITAGE INCORPORATED

REGIONAL PROPERTIES SUBCOMMITTEE (RPS)

RPS operates as a subcommittee to assist Committee
members and Working Heritage Management in
fulfilling their governance responsibilities in the
following areas, and with respect to the Reserves
under management situated in regional Victoria (i.e.,
not in Metropolitan Melbourne):

+ Application of Working Heritage’s Asset Management
Strategy and by reference to the Victorian
Government’s Asset Management Accountability
Framework;

« Application of Working Heritage’s Leasing Policy and
by reference, the DEECA Leasing Policy for Victorian
Crown Land 2010; and

« Application of Working Heritage’s Leasing Procedures
and by reference the DEECA Crown Land Leasing
Guidelines - Leasing Legislation 2012.

From July to November 2024, membership of RPS
comprised Trudy Rickard (Chair), Borz Shahsavand and
Adam Magennis. From December 2024 to June 2025,
membership of RPS comprised Trudy Rickard (Chair),
Kerry Anderson and Arthur Athanasopoulos.

A Drysdale Free Library Peter Glenane
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The Working Heritage Inc (WH) has presented its audited general purpose financial statements for the financial year
ended 30 June 2025 in the following structure to provide users with the information about WH’s stewardship of
resources entrusted to it.

Comprehensive operating statement 23
Balance sheet 24
Cash flow statement 25
Statement of changes in equity 26
Note 1: About this report 27
The basis on which the financial statements have been prepared and compliance with reporting
regulations.
Note 2: Funding delivery of our services 28
Income and Revenue recognised from taxes, grants, sales of goods and services and other sources
2.1 Expensesincurred in delivery of services 28
2.2 Income from Transactions 28
Note 3: The cost of delivering services 29
Operating expenses
3.1 Expensesincurred in delivery of services 29
3.2 Other operating expenses 31
Note 4: Key assets to support service delivery 32
Land, property improvements, plant and equipment
4.1 Crown land 32
4.2 Property improvements, plant and equipment 33
Note 5: Other assets and liabilities 35
Working capital balances and other key assets and liabilities
5.1 Receivables 35
5.2 Payables 35
Note 6: How we financed our operations 37
Borrowings, cash flow information and commitments
6.1 Borrowings 37
6.2 Leases 38
6.3 Cash flow information and balances 38
6.4 Commitments for expenditure 38
Note 7: Financial instruments, contingencies and valuation judgements 39
Financial instruments, contingent assets and liabilities, and fair value determination
7.1 Financial instruments specific disclosures 39
7.2 Contingent assets and contingent liabilities 40
7.3 Fairvalue determination 41
Note 8: Other disclosures 43
8.1 Responsible persons 43
8.2 Remuneration of executives 44
8.3 Related parties 44
8.4 Remuneration of auditors 45
8.5 Subsequent events 45
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DECLARATION IN THE FINANCIAL STATEMENTS

The attached financial statements for the Working Heritage Inc (WH) have been prepared in accordance with
Direction 5.2 of the Standing Directions of the Assistant Treasurer under the Financial Management Act 1994 ,
applicable Financial Reporting Directions, Australian Accounting Standards including Interpretations, and other
mandatory professional reporting requirements.

We further state that, in our opinion, the information set out in the comprehensive operating statement, balance
sheet, statement of changes in equity, cash flow statement and accompanying notes, presents fairly the financial
transactions during the year ended 30 June 2025 and financial position of WH at 30 June 2025.

At the time of signing, we are not aware of any circumstance which would render any particulars included in the
financial statements to be misleading or inaccurate.

We authorise the attached financial statements for issue on 21 October 2025

K. 0. Brdarson— Zsa%é}fm

Antony Christianen Kerry Anderson Sally Jones

Chief Finance Officer Chairperson Chief Executive Officer
Melbourne Melbourne Melbourne

21 October 2025 21 October 2025 21 October 2025
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INDEPENDENT AUDITOR’S REPORT

ol kidsons

LEADING ACCOUNTANTS AND SUSIESS ADVISERS
Level 6, 30 Collins Street
Melboume Victoria 3000

TELEPHONE +81 3 8899 6199
FACSIMILE +81 3 9650 5751

www.dfikidsons.com.au

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF WORKING HERITAGE INC.

Opinion

We have audited the financial report of Working Heritage Inc. (WH) which comprises the balance sheet as at 30 June 2025,
the comprehensive operating statement, statement of changes in equity and cash flow statement for the year then ended, and
notes to the financial statements including material accounting policy information, and the declaration in the financial
statements.

In our opinion, the accompanying financial report of WH is, in all material respects, in accordance with the financial reporting
requirements of Part 7 of the Financial Management Act 1994, including:

(@) giving a true and fair view of WH's financial position as at 30 June 2025 and of its financial performance and its cash
flows for the year then ended; and
(b) complying with applicable Australian Accounting Standards.

Basis for Opinion

We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under those standards are
further described in the Auditor's Responsibilities for the Audit of the Financial Report section of our report. We are independent
of WH in accordance with the auditor independence requirements of the Audit Act 1994 and the ethical requirements of the
Accounting Professional and Ethical Standards Board's APES 110 Code of Ethics for Professional Accountants (the Code)
that are relevant to our audit of the financial report in Australia. We have also fulfilled our other ethical responsibilities in
accordance with the Code.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.
Responsibilities of the Committee of Management for the Financial Report

The Committee of Management is responsible for the preparation of the financial report that gives a true and fair view in
accordance with Australian Accounting Standards and the Financial Management Act 1994, and for such internal control as
the Committee of Management determine is necessary to enable the preparation of the financial report that gives a true and
fair view and is free from material misstatement, whether due to fraud or error.

In preparing the financial report, the Committee of Management is responsible for assessing WH's ability to continue as a
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting
unless the Committee of Management either intend to liquidate WH or to cease operations, or have no realistic alternative but
to do so.

The Committee of Management is responsible for overseeing WH’s financial reporting process.

5 —
Liability limited by a scheme approved under Professional Standards Legisiation = \\}
A member firm of DFK International, a worldwide association of independent accounting firms and business advisers “‘g:' T
TaNAL
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11 (kidsons

LEADING ACCOUNTANTS AND BUSINESS ADVISERS
Level 6, 30 Collins Street
Melboume Victoria 3000
TELEPHONE +61 3 8899 6199
FACSIMILE +81 3 9650 5751

www.dfikidsons.com.au

Auditor's Responsibilities for the Audit of the Financial Report

Our 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, and to issue an auditor's report that includes our opinion. Reasonable assurance
is a high level of assurance, but is not a guarantee that an audit conducted in accordance with the Australian Auditing
Standards will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions
of users taken on the basis of this financial report.

As part of an audit in accordance with the Australian Auditing Standards and the Audit Act 1994, we exercise professional
judgement and maintain professional scepticism throughout the audit. We also:

o |dentify and assess the risks of material misstatement of the financial report, whether due to fraud or error, design and
perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide
a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate
in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of WH'’s internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by the Committee of Management.

e Conclude on the appropriateness of the Committee of Management use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on WH'’s ability to continue as a going concer. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor's report to the related disclosures in the financial report or, if such disclosures
are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor's report. However, future events or conditions may cause WH to cease to continue as a going concern.

e  Evaluate the overall presentation, structure and content of the financial report, including the disclosures, and whether the
financial report represents the underlying transactions and events in a manner that achieves fair presentation.

We communicate with the Committee of Management regarding, among other matters, the planned scope and timing of the
audit and significant audit findings, including any significant deficiencies in internal control that we identify during our audit.

Yt Kootiars Riaerti Koty Zot

DFK Kidsons Partnership Michael L Port
Chartered Accountants Partner
Melbourne

21 October 2025

‘ —
Liability limited by a scheme approved under Professional Standards Legislation = .\:§
A member firm of DFK International, a worldwide association of independent accounting firms and business advisers ‘t;“ﬂ T
TONkL
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COMPREHENSIVE OPERATING STATEMENT @

FOR THE FINANCIAL YEAR ENDED 30 JUNE 2025

3 $

Notes 2025 2024
Continuing operations
Income from transactions
Income 2.1 2,541,024 2,569,480
Total income from transactions 2,541,024 2,569,480
Expenses from transactions
Employee benefit expenses 3.1.1 (726,088) (765,234)
Other operating expenses 3.2 (1,190,970) (1,086,474)
Depreciation 422 (815,527) (768,102)
Interest expense 6.1.1 (32,486) (39,641)
Total expenses from transactions (2,765,071) (2,659,451)
Net result from transactions (net operating balance) (224,047) (89,971)
Other economic flows - other comprehensive income:
Items that will not be reclassified to net result
Changes in physical asset revaluation surplus 422 (1,067,824) (3,832,909)
Total other economic flows - other comprehensive income (1,067,824) (3,832,909)
Comprehensive result (1,291,871) (3,922,880)

The accompanying notes form part of these financial statements

(a) This format is aligned to AASB 1049 Whole of Government and General Government Sector Financial Reporting
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BALANCE SHEET @

AS AT 30 JUNE 2025
($) (8)
Notes 2025 2024
Assets
Financial assets
Cash and deposits 6.3 305,017 422,745
Investments and other financial assets 1,260,361 1,175,490
Receivables 5.1 146,690 115,715
Prepayments - 70,135
Total financial assets 1,712,068 1,784,085
Non-financial assets
Crown land 4.1 97,129,861 99,765,775
Property Improvements 4.2 31,387,941 30,274,470
Plant and Equipment 4.2 18,388 19,780
Total non-financial assets 128,536,190 130,060,025
Total assets 130,248,258 131,844,110
Liabilities
Payables 5.2 325,274 257,317
Contract Liabilities 5.2.1 9,347 -
Employee related provisions 3.1.2 21,912 63,423
Borrowings 6.1 1,340,584 1,680,358
Total liabilities 1,697,117 2,001,098
Net assets 128,551,141 129,843,012
Equity
Accumulated surplus 92,457,375 92,681,422
Physical asset revaluation surplus 8.1 36,093,766 37,161,590
Net worth 128,551,141 129,843,012

The accompanying notes form part of these financial statements

(a) This format is aligned to AASB 1049 Whole of Government and General Government Sector Financial Reporting
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CASH FLOW STATEMENT @

FOR THE FINANCIAL YEAR ENDED 30 JUNE 2025

WORKING HERITAGE INCORPORATED

($)

Notes 2025 2024
Cash flows from operating activities
Receipts
Receipts received 2,694,933 2,811,041
Interest received 53,818 33,452
Total receipts 2,748,751 2,844,493
Payments
Payments to suppliers and employees (1,950,563) (2,004,313)
Goods and Services Tax paid to the ATO ®) (99,273) (108,852)
Interest and other costs of finance paid (32,486) (39,641)
Total payments (2,082,322) (2,152,806)
Net cash flows from operating activities 666,429 691,687
Cash flows from investing activities
Purchases of non-financial assets (359,512) (1,116,891)
Payments for investments (84,871) (575,490)
Net cash flows (used in) investing activities (444,383) (1,692,381)
Cash flows from financing activities
Repayment of borrowings and principal portion of lease liabilities (339,774) (332,620)
Net cash flows (used in) financing activities (339,774) (332,620)
Net increase/(decrease) in cash and cash equivalents (117,728) (1,333,314)
Cash and cash equivalents beginning of financial year 422,745 1,756,059
Cash and cash equivalents at end of financial year 6.3 305,017 422,745

The accompanying notes form part of these financial statements

(a) This format is aligned to AASB 1049 Whole of Government and General Government Sector Financial Reporting
(b) Goods and Services Tax received from the Australian Taxation Office (ATO) is presented on a net basis.
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STATEMENT OF CHANGES IN EQUITY @

FOR THE FINANCIAL YEAR ENDED 30 JUNE 2025

ANNUAL REPORT  2024-2025

() () ()
Physical asset
revaluation Accumulated
surplus surplus Total
Balance at 1 July 2023 40,994,499 92,771,393 133,765,892
Net result for the year - (89,971) (89,971)
Other comprehensive income for the year (3,832,909) - (3,832,909)
Balance at 30 June 2024 37,161,590 92,681,422 129,843,012
Balance at 1 July 2024 37,161,590 92,681,422 129,843,012
Net result for the year - (224,047) (224,047)
Other comprehensive income for the year (1,067,824) - (1,067,824)
Balance at 30 June 2025 36,093,766 92,457,375 128,551,141

The accompanying notes form part of these financial statements

(a) This format is aligned to AASB 1049 Whole of Government and General Government Sector Financial Reporting
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Working Heritage Inc (WH) is a Committee of Management and was constituted (as The Mint Inc) by Order in Council
in March 1998 and gazetted on 5 March 1998 under the Crown Land (Reserves) Act 1978 .

A description of the nature of its operations and its principal activities is included in the “Report of Operations”
which does not form part of these financial statements.

The principal address is: Working Heritage Inc, 280 Williams Street, Melbourne Vic 3000

These financial statements are Tier 2 general purpose financial statements prepared in accordance with AASB 1060
General Purpose Financial Statements - Simplified Disclosures for For-Profit and Not-for-Profit Tier 2 Entities (AASB
1060) and Financial Reporting Direction 101 Application of Tiers of Australian Accounting Standards (FRD 101).

WH is a Tier 2 entity in accordance with FRD 101. These financial statements are the first general purpose financial
statements prepared in accordance with Australian Accounting Standards - Simplified Disclosures. WH’s prior year
financial statements were general purpose financial statements prepared in accordance with Australian Accounting
Standards (Tier 1). As WH is not a ‘significant entity’ as defined in FRD 101, it was required to change from Tier 1 to
Tier 2 reporting effective from 1 July 2024.

These financial statements are in Australian dollars and the historical cost convention is used unless a different
measurement basis is specifically disclosed in the note associated with the item measured on a different basis.

The accrual basis of accounting has been applied in preparing these financial statements, whereby assets,
liabilities, equity, income and expenses are recognised in the reporting period to which they relate, regardless of
when cash is received or paid.

Judgements, estimates and assumptions are required to be made about financial information being presented.
The significant judgements made in the preparation of these financial statements are disclosed in the notes where
amounts affected by those judgements are disclosed. Estimates and associated assumptions are based on
professional judgements derived from historical experience and various other factors that are believed to be
reasonable under the circumstances. Actual results may differ from these estimates.

Revisions to accounting estimates are recognised in the period in which the estimate is revised and also in future
periods that are affected by the revision. Judgements and assumptions made by management in applying
Australian Accounting Standards (AAS) that have significant effects on the financial statements and estimates are
disclosed in the notes under the heading: ‘Significant judgement or estimates’

These financial statements cover WH as an individual reporting entity. There is no entity consolidated into WH.

All amounts in the financial statements have been rounded to the nearest $1 unless otherwise stated.

These general purpose financial statements have been prepared in accordance with the Financial Management Act
1994 (FMA) and applicable Australian Accounting Standards (AASs) which include Interpretations, issued by the
Australian Accounting Standards Board (AASB).

Where appropriate, those AASs paragraphs applicable to not-for-profit entities have been applied. Accounting
policies selected and applied in these financial statements ensure that the resulting financial information satisfies
the concepts of relevance and reliability, thereby ensuring that the substance of the underlying transactions or
other events is reported.
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Introduction

Working Heritage Inc (WH) conserves and manages heritage properties on public land on behalf of the State of
Victoria. To enable WH to fulfil its objective, it receives income from property and car park operations.

($) (8)
2025 2024
Property income 1,546,767 1,575,298
Car park income 931,427 940,249
Interest 53,818 33,452
Otherincome 9,012 20,481
Total 2,541,024 2,569,480

Income that funds delivery of WH's services is accounted for consistently with the requirements of the relevant
accounting standards.

Revenue is received from leasing properties. Under the State Government’s direction WH also provided its property
tenants with rent relief in accordance with scheme of arrangement negotiated with the relevant tenant. WH has
made the judgement that amounts received in relation to rental income should be recognised under AASB 1058 on
the basis that specific performance obligations are deemed not to exist within rental agreements. This assessment
is subjective in nature and requires WH to exercise judgment in the interpretation of applicable accounting
standards.

Revenue is received from operating a commercial car park. WH has made the judgement that amounts received in
relation to rental income should be recognised under AASB 1058 on the basis that specific performance obligations
are deemed not to exist within rental agreements. This assessment is subjective in nature and requires WH to
exercise judgment in the interpretation of applicable accounting standards.

Interest is received on bank term deposits and other investments. Interest income is recognised using the effective
interest method which allocates the interest over the relevant period.

WH received funding for the temporary hire of its venues and other miscellaneous funds. WH has determined that
the other income included in the table above under AASB 1058 has been earned under arrangements that are either
not enforceable and/or linked to sufficiently specific performance obligations.
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3. THE COST OF DELIVERING SERVICES

Introduction

This section provides an account of the expenses incurred by the Working Heritage (WH) in delivering services and
outputs. In Section 2, the funds that enable the provision of services were disclosed and in this note the cost
associated with provision of services are recorded.

Structure

3.1 Expensesincurred in delivery of services

3.2 Other operating expenses

3.1 EXPENSES INCURRED IN DELIVERY OF SERVICES

$ $
Note 2025 2024
Employee benefit expenses 3.1.1 726,088 765,234
Other operating expenses 3.2 1,190,970 1,086,474
Total expenses incurred in delivery of services 1,917,058 1,851,708
3.1.1 EMPLOYEE BENEFITS IN THE COMPREHENSIVE OPERATING STATEMENT
($) ($)
2025 2024
Salaries and wages, annual leave and long service leave 651,588 689,496
Defined contribution superannuation expense 74,500 75,738
Total employee expenses 726,088 765,234

Employee expenses include all costs related to employment including wages and salaries, fringe benefits tax, leave
entitlements, termination payments and WorkCover premiums.

The amount recognised in the comprehensive operating statement in relation to superannuation is employer
contributions for members for defined contribution superannuation plans that are paid or payable during the
reporting period.
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Provision is made for benefits accruing to employees in respect of wages and salaries, annual leave and long
service leave (LSL) for services rendered to the reporting date and recorded as an expense during the period the
services are delivered.

(%) (%)

2025 2024

Current provisions:

Annual leave 19,652 37,384
Provision for On-costs 2,260 4,299
Total current provisions for employee benefits 21,912 41,683
Non-current provisions:

Employee benefits - 19,498
On-costs - 2,242
Total non-current provisions for employee benefits - 21,740
Total provisions for employee benefits 21,912 63,423

Wages and salaries, annual leave and sick leave: Liabilities for wages and salaries (including non-monetary benéefits,
annual leave and on-costs) are recognised as part of the employee benefit provision as current liabilities, because
WH does not have an unconditional right to defer settlements of these liabilities.

The liability for salaries and wages are recognised in the balance sheet at remuneration rates which are current at the
reporting date. As WH expects the liabilities to be wholly settled within the 12 months of reporting date, they are
measured at undiscounted amounts.

The annual leave liability is classified as a current liability and measured at the undiscounted amount expected to be
paid, as WH does not have an unconditional right to defer settlement of the liability for at least 12 months after the
end of the reporting period.
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No provision has been made for sick leave as all sick leave is non-vesting and it is not considered probable that the
average sick leave taken in the future will be greater than the benefits accrued in the future. As sick leave is non-
vesting, an expense is recognised in the Comprehensive Operating statement as it is taken.

Employment on-costs such as payroll tax, workers compensation and superannuation are not employee benefits.
They are disclosed separately as a component of the provision for employee benefits when the employment to
which they relate has occurred.

Conditional LSL is disclosed as a non-current liability. There is a conditional right to defer the settlement of the
entitlement until the employee has completed the requisite years of service. This non-current LSL is measured at
present value.

($) (8)

2025 2024
Property and administration improvement expenses 288,609 171,535
Property outgoings 368,802 434,844
Car park expenses 267,917 206,736
External finance and internal audit fees 132,267 117,896
Administration expenses 67,386 82,707
Committee expenses 40,355 47,915
Audit fees 15,800 15,430
Bank charges 9,834 9,411
Total other operating expenses 1,190,970 1,086,474

Other operating expenses generally represent the day-to-day running costs incurred in normal operations and are
recognised as an expense in the reporting period in which they are incurred.
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Introduction

WH controls land, property, plant and equipment and other investments that are utilised in fulfilling its objectives
and conducting its activities. They represent the key resources that have been entrusted to WH to be utilised for
delivery of its objectives and activities.

Structure

4.1 Crown Land

4.2 Property improvements and plant and equipment

($) ($)
2025 2024
Crown Land at fair value 97,129,861 99,765,775
Total 97,129,861 99,765,775
($) ($)
2025 2024
Opening balance 99,765,775 104,888,569
Revaluation (2,635,914) (5,122,794)
Closing balance 97,129,861 99,765,775

WH Committee of Management (CoM) conserves and manages heritage properties on crown land on behalf of the
State of Victoria. Since its inception in 1998, WH has been appointed to manage sixteen sites across Victoria,
undertaking expert conservation and adaptation works so the community can benefit from these revitalised
historic buildings and sites.

Initial recognition: Crown land is initially recognised at cost on transfer from DEECA, subsequently revalued at fair
value.

Subsequent measurement: The market approach is used for specialised land, although is adjusted for the
community service obligation (CSO) to reflect the specialised nature of the land being valued. The CSO adjustment
reflects the valuer’s assessment of the impact of restrictions associated with an asset to the extent that the CSO
adjustment is also equally applicable to market participants.
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Gross carrying Accumulated %) %)
amount depreciation Net carrying amount
2025 2024 2025 2024 2025 2024

Property Improvements 32,199,626 31,038,764 (811,685) (764,294) 31,387,941 30,274,470
at fair value

Plant and equipment 74,501 72,052 (56,113) (52,272) 18,388 19,780
at fair value

Net carrying amount 32,274,127 31,110,816  (867,798)  (816,566) 31,406,329 30,294,250

Initial recognition: Items of plant and equipment are measured initially at cost and subsequently revalued at fair
value less accumulated depreciation and impairment. Where an asset is acquired for no or nominal cost, the cost is
its fair value at the date of acquisition.

Subsequent measurement: Plant and equipment are subsequently measured at fair value less accumulated
depreciation and impairment. Fair value is determined with regard to the asset’s highest and best use (considering
legal or physical restrictions imposed on the asset, public announcements or commitments made in relation to the
intended use of the asset) and is summarised below by asset category.

Specialised buildings: The market approach is also used for specialised buildings, although it is adjusted for the
community service obligation (CSO) to reflect the specialised nature of the buildings being valued. The CSO
adjustment is a reflection of the valuer’s assessment of the impact of restrictions associated with an asset to the
extent that is also equally applicable to market participants.

Improvement: Heritage assets and infrastructure are valued using the depreciated replacement cost method. This
cost generally represents the replacement cost of the building/component after applying depreciation rates on a
useful life basis. However, for some heritage and iconic assets, the cost may be the reproduction cost rather than
the replacement cost if those assets’ service potential could only be replaced by reproducing them with the same
materials.

Impairment of property, plant and equipment

The recoverable amount of primarily non-cash-generating assets of not-for-profit entities, which are typically
specialised in nature and held for continuing use of their service capacity, is expected to be materially the same as
fair value determined under AASB 13 Fair Value Measurement , with the consequence that AASB 136 does not apply
to such assets that are regularly revalued.

33



WORKING HERITAGE INCORPORATED ANNUAL REPORT  2024-2025

4.2.1 DEPRECIATION AND AMORTISATION

All buildings, plant and equipment and other non-financial physical assets that have finite useful lives, are
depreciated.

Depreciation is generally calculated on a straight-line basis, at rates that allocate the asset’s value, less any
estimated residual value, over its estimated useful life. Typical estimated useful lives for the different asset classes
for current and prior years are included in the table below:

Asset Useful life years
Plant and equipment 3to 10
Property Improvements 30to 100

4.2.2 RECONCILIATION OF MOVEMENTS IN CARRYING VALUES OF PROPERTY IMPROVEMENTS, PLANT AND
EQUIPMENT®

($)

Plant and
equipment and
Land atfair  Improvements fit out at fair

2025 value at fair value value Total
Opening balance 99,765,775 30,274,470 19,780 130,060,025
Revaluations (2,635,914) 1,568,090 - (1,067,824)
Additions - 357,066 2,449 359,515
Depreciation - (811,685) (3,842) (815,527)
Closing balance 97,129,861 31,387,941 18,387 128,536,189

Notes:

(a) Fairvalue assessments have been performed for this asset class and the assessment indicated movements would be changed based on
indexations where appropriate for a full revaluation.
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5. OTHER ASSETS AND LIABILITIES
This section sets out those assets and liabilities that arose from WH’s operations.

Structure
5.1 Receivables
5.2 Payables

5.2.1 Contract Liabilities

5.1 RECEIVABLES

(%) (%)

2025 2024
Contractual
Sale of goods and services 114,866 59,739
Statutory
GST input tax credit recoverable 31,824 55,976
Total receivables 146,690 115,715
Represented by:
Current receivables 146,690 115,715

Contractual receivables are classified as financial instruments and categorised as ‘financial assets at amortised
cost’ They are initially recognised at fair value plus any directly attributable transaction costs. WH holds the
contractual receivables with the objective to collect the contractual cash flows and therefore subsequently
measured at amortised cost using the effective interest method, less any impairment.

Statutory receivables do not arise from contracts and are recognised and measured similarly to contractual
receivables (except for impairment) but are not classified as financial instruments. WH applies AASB 9 for initial
measurement of the statutory receivables and as a result statutory receivables are initially recognised at fair value
plus any directly attributable transaction cost.

5.2 PAYABLES

(%) ()

2025 2024
Contractual
Supplies and services 223,106 159,713
Employee benefits 31,188 30,873
Securities held 10,083 10,585
Statutory
GST payable 60,897 56,146
Total payables 325,274 257,317
Represented by:
Current payables 315,191 246,732
Non-Current payables 10,083 10,585

35



WORKING HERITAGE INCORPORATED ANNUAL REPORT  2024-2025

Payables consist of:

« contractual payables, classified as financial instruments and measured at amortised cost. Accounts payable
represent liabilities for supplies and services provided to WH prior to the end of the financial year that are unpaid,;
and

« statutory payables, that are recognised and measured similarly to contractual payables, but are not classified as
financial instruments and not included in the category of financial liabilities at amortised cost, because they do
not arise from contracts.

Payables for supplies and services have an average credit period of 30 days.

The terms and conditions of amounts payable to the government and agencies vary according to the particular
agreements and as they are not legislative payables, they are not classified as financial instruments.

($) ($)
2025 2024
Contractual Liabilities 9,347 -
Represented by:
Current contract liabilities 9,347 -

Non-Current contract liabilities - -
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Introduction
This section provides information on the sources of finance utilised by WH during its operations, along with interest
expenses (the cost of borrowings) and other information related to financing activities of WH.

This section includes disclosures of balances that are financial instruments (such as borrowings and cash balances).
Notes 7.1 and 7.3 provide additional, specific financial instrument disclosures.

Structure

6.1 Borrowings

6.2 Leases

6.3 Cash flow information and balances

6.4 Commitments for expenditure

() ()

2025 2024

Current borrowings

Loans from Treasury Corporation Victoria 347,083 339,774
Total current borrowings 347,083 339,774
Non-current borrowings

Loans from Treasury Corporation Victoria 993,501 1,340,584
Total non-current borrowings 993,501 1,340,584
Total borrowings 1,340,584 1,680,358

‘Borrowings’ refer to interest bearing liabilities mainly raised from public borrowings raised through the Treasury
Corporation of Victoria, finance leases and other interest bearing arrangements.

Borrowings are classified as financial instruments. Interest bearing liabilities are classified at amortised cost unless
WH elects to irrevocably designate them at fair value through profit or loss at initial recognition. The election
depends on the nature and purpose of the interest-bearing liabilities

Allinterest bearing borrowings are initially recognised at the fair value of the consideration received less directly
attributable transaction costs and subsequently measured at amortised cost using the effective interest method.

Defaults and breaches: During the current and prior year, there were no defaults and breaches of any of the loans.

Maturity analysis of borrowings

($)
Weighted Maturity dates
average L than1 1to3 3 thsto 1 1to5
interest  Carrying  Nominal €ss taI? oth months to 0>years
rate % amount amount mon months year
2025
Loans from TCV 2.1 1,340,584 1,340,584 28,642 57,437 261,003 993,501
Total 1,340,584 1,340,584 28,642 57,437 261,003 993,501
2024
Loans from TCV 2.1 1,680,358 1,680,358 28,039 56,228 255,508 1,340,584
Total 1,680,358 1,680,358 28,039 56,228 255,508 1,340,584
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6.1.1 INTEREST EXPENSE

(%) ($)

2025 2024
Interest on loans from TCV 32,486 39,641
Total interest expense 32,486 39,641

‘Interest expense’ includes costs incurred in connection with the long-term borrowings and is recognised in the
period in which itis incurred.

6.2 LEASES

At 30 June 2025, WH was not committed to any leases.

6.3 CASH FLOW INFORMATION AND BALANCES

Cash and deposits, including cash equivalents, comprise cash on hand and cash at bank, deposits at call and those
highly liquid investments with an original maturity of three months or less, which are held for the purpose of
meeting short-term cash commitments rather than for investment purposes, and which are readily convertible to
known amounts of cash and are subject to an insignificant risk of changes in value.

For cash flow statement presentation purposes, cash and cash equivalents are indicated below.

($) (8)
2025 2024
Total cash and deposits disclosed in the balance sheet 305,017 422,745
Balance as per cash flow statement 305,017 422,745

6.4 COMMITMENTS FOR EXPENDITURE

Commitments for future expenditure include operating and capital commitments arising from contracts. Any
commitments are recorded in 6.4.1 if applicable at their nominal value and inclusive of GST. Where it is considered
appropriate and provides additional relevant information to users, the net present values of significant individual
projects are stated. These future expenditures cease to be disclosed as commitments once the related liabilities are
recognised in the balance sheet.

6.4.1 TOTAL COMMITMENTS PAYABLE
WH had no commitments payable as at 30 June 2025 (30 June 2024 Nil)
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Introduction

It is often necessary for Working Heritage (WH) to make judgements and estimates associated with recognition and
measurement of items in the financial statements. This section sets out financial instrument specific information,
as well as those items that are contingent in nature or require a higher level of judgement to be applied, which for
WH related mainly to fair value determination.

Structure

7.1 Financial instruments specific disclosures

7.2 Contingent assets and contingent liabilities

7.3 Fair value determination

Introduction

Financial instruments arise out of contractual agreements that give rise to a financial asset of one entity and a
financial liability or equity instrument of another entity. Due to the nature of WH’s activities, certain financial assets
and financial liabilities arise under statute rather than a contract. Such assets and liabilities do not meet the
definition of financial instruments in AASB 132 Financial Instruments: Presentation.

Guarantees issued on behalf of WH are financial instruments because, although authorised under statute, terms
and conditions for each financial guarantee may vary and are subject to an agreement.

Categories of financial assets

Financial assets at amortised cost

Financial assets are measured at amortised costs if both of the following criteria are met and the assets are not
designated as fair value through net result:

« the assets are held by WH to collect the contractual cash

+ the assets’ contractual terms give rise to cash flows that are solely payments of principal and interests.

These assets are initially recognised at fair value plus any directly attributable transaction costs and subsequently
measured at amortised cost using the effective interest method less any impairment.

WH recognises the following assets in this category:

« cash and deposits;

« receivables (excluding statutory receivables); and

+ term deposits.

Categories of financial liabilities
Financial liabilities at amortised cost

Financial liabilities at amortised cost are initially recognised on the date they are originated. They are initially
measured at fair value plus any directly attributable transaction costs. Subsequent to initial recognition, these
financial instruments are measured at amortised cost with any difference between the initial recognised amount
and the redemption value being recognised in profit and loss over the period of the interest bearing liability, using
the effective interest rate method. WH recognises the following liabilities in this category:

+ payables (excluding statutory payables); and

+ borrowings
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7.1.1 FINANCIAL INSTRUMENTS: NET GAIN/(LOSS) ON FINANCIAL INSTRUMENTS BY CATEGORY

(8)
Total interest
Carrying income/ Fee income/

2025 amount Net gain/(Loss) (expense) (expense)

Financial assets at amortised cost

Cash and Deposits 305,017 - - -

Investments and other financial assets 1,260,361 - 53,818 -
Trade Receivables® 146,690 - - -
Total financial assets at amortised cost 1,712,068 - 53,818 -

Financial liabilities at amortised cost

Trade payables @ 240,762 - - -

Borrowings

Loans from TCV 1,340,584 - 32,486 -

Total contractual financial liabilities 1,581,346 - 32,486 -
Notes:

(a) The total amounts disclosed here exclude statutory amounts (e.g. amounts owing from Victorian government and GST input tax credit
recoverable and taxes payable).

(8)
Total interest
Carrying income/ Fee income/

2024 amount Net gain/(Loss) (expense) (expense)

Financial assets at amortised cost

Cash and Deposits 422,745 - - -

Investments and other financial assets 1,175,490 - 33,452 -
Trade Receivables® 59,739 - - -
Total financial assets at amortised cost 1,657,974 - 33,452 -

Financial liabilities at amortised cost

Trade payables @ 189,249 - - -

Borrowings

Loans from TCV 1,680,358 - (39,641) -

Total contractual financial liabilities 1,869,607 - (39,641) -
Notes:

(a) The total amounts disclosed here exclude statutory amounts (e.g. amounts owing from Victorian government and GST input tax credit
recoverable and taxes payable).

7.2 CONTINGENT ASSETS AND CONTINGENT LIABILITIES
Contingent assets
WH has no contingent assets (2024: $Nil)

Contingent liabilities
WH has no contingent liabilities (2024 SNil)
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Significant judgement: Fair value measurements of assets and liabilities

Fair value determination requires judgement and the use of assumptions. This section discloses the most
significant assumptions used in determining fair values. Changes to assumptions could have a material impact on
the results and financial position of the WH.

This section sets out information on how the WH determined fair value for financial reporting purposes. Fair value is
the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between
market participants at the measurement date.

Fair value hierarchy

In determining fair values, a number of inputs are used. To increase consistency and comparability in the financial
statements, these inputs are categorised into three levels, also known as the fair value hierarchy. The levels are as
follows:

+ Level 1 - Quoted (unadjusted) market prices in active markets for identical assets or liabilities;

+ Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is
directly or indirectly observable; and

+ Level 3 -Valuation techniques for which the lowest level input that is significant to the fair value measurement is
unobservable.

The WH determines whether transfers have occurred between levels in the hierarchy by reassessing categorisation
(based on the lowest level input that is significant to the fair value measurement as a whole) at the end of each
reporting period.

The Valuer General Victoria (VGV) is WH’s independent valuation agency. In conjunction with VGV, WH, monitors
changes in the fair value of each asset and liability through relevant data sources to determine whether revaluation
is required. WH contracts the VGV to perform a full valuation of its properties and property improvements every 5
years or sooner, if required, and in the interim years applies the VGV indexation rates to the opening value of WH's
assets to determine the revaluation adjustments required.

How this section is structured

For those assets and liabilities for which fair values are determined, the following disclosures are provided:
« valuation techniques

+ details of significant assumptions used in the fair value determination

Valuation techniques and significant assumptions of non-financial physical assets measured at fair value.

AASB 2022-10 Amendments to Australian Accounting Standards - Fair Value Measurement of Non-Financial Assets of
Not-for-Profit Public Sector Entities amended AASB 13 Fair Value Measurement by adding Appendix F Australian
implementation guidance for not-for-profit public sector entities. Appendix F explains and illustrates the application
of the principles in AASB 13 on developing unobservable inputs and the application of the cost approach. These
clarifications are mandatorily applicable for annual reporting periods beginning on or after 1 January 2024. FRD
103 permits Victorian public sector entities to apply Appendix F of AASB 13 in their next scheduled formal asset
revaluation or interim revaluation process (whichever is earlier).

The last scheduled full independent valuation of all WH’s non-financial physical assets was performed by VGV in
2021. Annual fair value assessment for 30 June 2025 using VGV indices does not identify material changes in value.
In accordance with FRD 103, WH will reflect Appendix F in its next scheduled formal revaluation in 2026 or interim
revaluation process (whichever is earlier) . All annual fair value assessments thereafter will continue compliance
with Appendix F.

For all assets measured at fair value, WH considers the current use is the highest and best use.
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The CSO adjustment reflects the valuer’s assessment of the impact of restrictions associated with an asset to the
extent that is also equally applicable to market participants. This approach is in light of the highest and best use
consideration required for fair value measurement and takes into account the use of the asset that is physically
possible, legally permissible, and financially feasible.

Crown Land : The market approach is used for specialised land, although is adjusted for the community service
obligation (CSO) to reflect the specialised nature of the land being valued.

Plant and equipment is held at fair value using the current replacement cost method, adjusting for the associated
depreciations.

Specialised buildings: The current replacement cost method is used, adjusting for the associated depreciations.
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Introduction

This section includes additional material disclosures required by accounting standards or otherwise, for the understanding of
this financial report.

Structure

8.1. Responsible persons

8.2. Remuneration of executives

8.3. Related parties

8.4. Remuneration of auditors

8.5. Subsequent events

In accordance with the Ministerial Directions issued by the Minister for Finance under the Financial Management Act 1994 (FMA),
the following disclosures are made regarding responsible persons for the reporting period.

Names

The persons who held the positions of Ministers and Responsible Officers in WH are as follows:

Minister for Tourism, Sport and Major
Events, Minister for Environment,
Minister for Outdoor Recreation The Hon Steve Dimopoulos MP (1 July 2024 to 30 June 2025)

Chief Executive Officer Sally Jones (24 June 2024 to 30 June 2024)

Remuneration

The Minister’s remuneration and allowances is set by the Parliamentary Salaries and Superannuation Act 1968 and is
reported within the State’s Annual Financial Report.

Remuneration received or receivable by the Accountable Officer in connection with the management of WH during
the reporting period was in the range: $240,000-$249,999 (2024: $190,000-$199,999).

The persons who held the positions of Responsible Officers in WH are as follows:

Name Position Period

Kerry Anderson Committee Chairperson (1 July 2024 to 30 June 2025)
Borz Shahsavand Committee member (1 July 2024 to 30 June 2025)
Trudy Rickard Committee member (1 July 2024 to 30 June 2025)
Adam Magennis Committee member (1 July 2024 to 6 November 2024)
Joan Ko Committee member (1 July 2024 to 6 November 2024)
Megan McDougall Committee member (1 July 2024 to 6 November 2024)
Phillip Davies Committee member (1 July 2024 to 6 November 2024)
Arthur Athanasopoulos Committee member 7 November 2024 to 30 June 2025

7 November 2024 to 30 June 2025
7 November 2024 to 30 June 2025)
Aman Guar Committee member (7 November 2024 to 13 February 2025)

( )

Arun Kumar Committee member (7 November 2024 to 30 June 2025)

Edwina Jans Committee member ( )
(

Matt Balmford Committee member
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Total number

Band Range 2025 2024
$0-$9,999 11 7
$10,000-$19,999 1 1
Total 12 8
Total remuneration 34,384 41,059

8.2 REMUNERATION OF EXECUTIVES

The Chief Executive Officer is the Accountable Officer and is reported under remuneration of responsible persons in
note 8.1. There were no other senior executive service officers whose remuneration is required to be disclosed
under FRD 21 Disclosures of responsible persons and executive officers in the financial report.

8.3 RELATED PARTIES
WH is a wholly owned and controlled entity of the State of Victoria.
Related parties of WH include:

« all key management personnel and their close family members and personal business interests (controlled
entities, joint ventures and entities they have significant influence over);

« all cabinet ministers and their close family members; and

« all departments and public-sector entities that are controlled and consolidated into the whole of state
consolidated financial statements.

All related party transactions have been entered into on an arm’s length basis.

Significant transactions with government-related entities
WH received funding from:

(%) (%)

Total
2025 2024
DPV Health Ltd 66,876 67,847
Geelong Performing Arts Centre Trust 21,176 48,602
Yarriambiak Shire Council - 10,027
Major Transport Infrastructure Authority - 8,800
Victoria's Heritage Restoration Fund - 8,000
Department of Transport and Planning - 4,125
Total 88,052 147,401
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WH paid funding to:
($) ($)

Total
2025 2024
State Revenue Office 62,125 199,895
City of Melbourne 74,714 72,566
Yarra Valley Water 12,630 11,484
Greater Western Water 9,847 13,708
Victorian Government Solicitors Office - 10,305
Total 159,316 383,035

Remuneration of Key management personnel

The compensation detailed below excludes the salaries and benefits the Portfolio Minister receives. The Minister’s
remuneration and allowances is set by the Parliamentary Salaries and Superannuation Act 1968 and is reported
within the State’s Annual Financial Report.

($) ($)
Compensation of KMPs 2025 2024
Total @ 276,285 240,687

Notes:
a) Note that KMPs are also reported in the disclosure of remuneration of executive officers (Note 8.2)

Transactions with key management personnel and other related parties

Given the breadth and depth of state government activities, related parties transact with the Victorian public sector
in a manner consistent with other members of the public, e.g. stamp duty and other government fees and charges.

Further employment of processes within the Victorian public sector occur on terms and conditions consistent with
the Public Administration Act 2004 and Codes of Conduct and Standards issued by the Victorian Public Sector
Commission. Procurement processes occur on terms and conditions consistent with Victorian Government
Procurement Board requirements.

Outside of normal citizen type transactions with WH and related party transactions previously disclosed, there were
no related party transactions that were attributed to key management personnel, their close family members and
their personal business interests. No provision has been required, nor any expense recognised, for impairment of
receivables from related parties.

($) (%)
2025 2024
Audit or review of the financial statements 15,800 15,430
Total remuneration of auditors 15,800 15,430

WH considers that there has been no other matters or circumstances have arisen subsequent to 30 June 2025, that
would require adjustment of, or disclosure in, the financial statements.
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The Hellenic Museum Casey Horsfield
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