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Transmittal 
 

 
 
 
 
19 August 2025 
 
The Hon Julie Collins MP 
Minister for Agriculture, Fisheries and Forestry 
 
 
Senator the Hon Katy Gallagher 
Minister for Finance  
 
Dear Ministers 
 
Regional Investment Corporation (RIC) Annual Report 2024-25 
 
I am pleased to submit to you RIC’s 2024-25 Annual Report.  
 
The report has been prepared in accordance with the with the Regional Investment Corporation Act 2018 (RIC Act), 
the Public Governance, Performance and Accountability Act 2013 (PGPA Act) and the Public Governance, 
Performance and Accountability Rule 2014 (PGPA Rule).   
 
The report includes annual performance statements prepared in accordance with subsections 39(1) and (2) of the 
PGPA Act, and audited financial statements prepared in accordance with sections 41 and 42 of the PGPA Act. The 
report is made in accordance with a resolution of the RIC Board on 15 August 2025, which is responsible under 
section 46 of the PGPA Act for presenting an annual report to you, for presentation to the Parliament, on the RIC’s 
activities during the period.   
 
I certify that I am satisfied that the RIC has in place appropriate fraud control mechanisms that meet our needs and 
comply with the PGPA Act and rule.   
 
Yours faithfully 
 

 
 
Karen Smith-Pomeroy 
Chair 
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Introduction  
 

We are pleased to present RIC’s 2024-25 Annual Report.  

Since the RIC opened its doors in 2018, we have settled 3,397 loans, valued at $3.62b. This year, we settled 
221 loans, valued at $227.1m.  

Interest in RIC loans has continued to increase year on year, but meeting demand for new loan applications is just 
one aspect of our business.  

As the organisation matured into our sixth year of operation, and with climatic and economic conditions presenting 
challenges for farmers, we continued to see loan management activity increase across the full lifecycle of a RIC loan – 
from onboarding new customers, processing customer requests for loan variations, undertaking risk-based loan 
reviews, arrears management, and offboarding customers as loans are repaid.  

We are proud of our team’s efforts in keeping up with increasing activity in all areas of loan management while living 
and breathing our customer experience principles:  

Respect my time  

Partner with me 

Understand me 

Simple and seamless 

These principles are reflected in this year’s performance results, with 89% of RIC-assisted farmers expressing 
satisfaction with their overall experience, and 86% stating that their RIC loan gave them greater confidence in the 
future of their business. 

Extended and varied climate events in recent years have driven multi-year impacts on farm businesses, and farm-
related small businesses, and their subsequent financial need. Our suite of loan products has responded to the 
changing needs in support, as each state and agriculture industry experiences their unique and evolving challenges.  

This year, we saw increased loan demand from the southern parts of Australia following floods, frosts and drought, 
stimulating the highest demand on record for our Farm Investment Loan.  

Other areas of activity this year at the RIC included enhancing communications on RIC loan eligibility criteria through 
our website content and industry stakeholder channels, and maintaining active relationships with the Rural Financial 
Counsellors in each state through our regionally based network of staff, ensuring areas in need were aware of RIC 
loans and eligibility requirements. 

With full ownership of our customer and loan management systems since October 2023, this year we continued to 
refine our systems, processes and data capabilities, and mature our enterprise and credit risk management and 
compliance approach. We also undertook a large body of work to address recommendations for the RIC from the 
Review of the Operation of the Regional Investment Corporation Act 2018. 

We are grateful to the RIC team for their unwavering dedication to our customers, to our unique workplace culture, 
and to continuous improvement. Through our people, we have continued to deliver positive, practical and direct 
benefits to farm businesses that regional economies rely on for their success. 

 

 

  

Karen Smith-Pomeroy 
Chair 

John Howard 
Chief Executive Officer 

 
  



   

 

3 RIC Annual Report 2024-25 

Overview 
About us 
RIC is a Corporate Commonwealth Entity and Special Investment Vehicle within the Commonwealth’s Investment 
Framework. Our primary function is the administration of farm business loans to support farm businesses with long-
term strength, resilience, and profitability on behalf of the Australian Government. 

The RIC was established on 1 July 2018 and operates under the Regional Investment Corporation Act 2018 (RIC Act) 
and the Regional Investment Corporation Operating Mandate Direction 2018. 

Outcome statement: Encourage growth, investment and resilience in Australian farm businesses and rural and 
regional communities by delivering the Commonwealth’s farm business concessional 
loans 

Purpose:  To support the growth, resilience, and sustainability of Australia’s agricultural economy 

In line with the Australian Government Drought Plan, our loans can be used across all phases of drought – Preparing 
for Drought, In Drought, and Recovering from Drought. RIC loans can also be used for other financial disruptions 
outside of a farmer’s control such as natural disasters, biosecurity and market issues, and can help first farmers 
purchase, establish or develop their first farm business, and assist farm businesses and successors with succession 
arrangements. 

We offer loans to long-term viable farm businesses and farm-related small businesses in financial need, and work in 
partnership with commercial banks for the benefit of customers. We manage the return of loan funds back to the 
Australian Government, an investment that benefits our customers, regional communities, and the agriculture industry. 

Importantly for the economic growth and productivity of Australia, improving farm business cash flow and operating 
position has direct and flow-on effects that benefit the rural and regional communities, economies and agricultural 
supply chains that depend on agriculture (BDO 2023, Regional Investment Corporation Loans Economic Impact 
Analysis).  

$3.4b contribution from RIC loans to Gross Regional Product over 20 years 

1,263 full-time equivalent jobs supported over 20 years 

$1m RIC loan contributes $1.1m to Gross Regional Product over the 10-year loan term 

Our customers 
Our customers are predominantly small-to-medium family farm businesses and farm-related small businesses who 
are in financial need, but viable in the long term.  

Their RIC loan supports them by freeing up cashflow to invest in and diversify their business, manage cost pressures, 
variability in conditions and revenue, and implement sustainable agriculture practices on farm.  

A RIC loan increases a customer’s capacity to grow equity and credit quality through our concessional loan terms, 
with the aim to return to their commercial bank in an improved position at the end of their loan term. 

In FY25, our data showed RIC customers: 

99% small-to-medium family farms and regional businesses 
49% have been running their businesses for 20+ years 

6% female-controlled farm businesses, and 56% equally controlled male / female farm businesses 
 

The following customer stories show how customers have derived benefits from their RIC loans. 
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Our people 
RIC’s headquarters is located on Wiradjuri County in the regional community of Orange NSW. Most of our employees 
are based in regional Australia, with their own unique ties to agriculture through their careers and family farms. 

44%  workforce based in Orange and the Central West of NSW 

76%  workforce based in regional locations across Australia 

60%  Board members based in regional Australia 

79%   employee engagement score1 

55%  female employees 

45%  male employees 

80%  female Board members 

11.97% gender pay gap 

3%  First Nations staff 

 

Our organisation structure at 30 June 2025 is provided in Figure 1. 

 

Figure 1: RIC organisational structure at 30 June 2025 

 
  

 

1 Against a Financial Services benchmark of 73%, and a government benchmark of 63% 
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Key activities we undertook during the year to enhance our people and culture included: 

• We conducted our annual employee engagement survey and achieved a 79% engagement score and a 
100% survey participation rate. We followed through on survey feedback throughout the year by acting on 
the results through an employee focus group and individual leadership focus areas for our people leaders. 

• We finalised and implemented our annual Learning, Development and Wellbeing program. The program 
considered broad organisational needs balanced with individual and technical needs of our team members. 
This approach fed into other aspects of our people and culture such as managing employee retention, 
development opportunities, key personnel risk, and succession planning. RIC continued to offer flexible work 
practices to enable employees to maintain work-life balance. 

• We developed a framework to support managers to effectively lead high-performing teams. 
• In late 2024, we undertook a workforce review. We recognise that the most important element we deliver to 

our customers is our concessional interest rate. A factor in how the rate is calculated is how efficiently we run 
our business. The workforce review ensured we continue to effectively and efficiently direct our people and 
financial resources against emerging priorities. Emerging priorities this year included addressing 
recommendations for the RIC resulting from the Review of the Operation of the Regional Investment 
Corporation Act 2018; and increasing our capability in evolving areas such as data collection and forecasting, 
measuring policy impact, enterprise and credit risk management and governance. We were able to effect the 
changes we sought without any change to our Average Staffing Levels. 

• We implemented enhancements to our employment conditions in line with the Australian Public Service 
Common Conditions. This included an increase to paid parental leave for pregnant employees / primary 
caregivers from 14 weeks to 18 weeks, and from 2 weeks to 4 weeks for partners / secondary caregivers. 

  
Our culture 

Be bold, act  
with purpose 

We are down to earth We embrace difference 
and act as one 
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Part 1: Annual performance statements 
Accountable Authority statement 
I, Karen Smith-Pomeroy, on behalf of the RIC Board, present the RIC’s annual performance statements for 2024-25, 
prepared in accordance with subsection 39(1)(a) of the Public Governance, Performance and Accountability Act 2013 
(PGPA Act). In the Board’s opinion, these performance statements accurately present the RIC’s performance for the 
year ending 30 June 2025 and comply with subsection 39(2) of the PGPA Act (section 16F of the PGPA Rule). 

 

 

 

Karen Smith-Pomeroy  
Chair 

 

2024-2025 loan delivery highlights 
 

Loan funding delivered – settled loans 

221 New loans settled at $227.1m 
 

48 Drought Loans 
at $48.5mm 

 

 
44 AgriStarter Loans 
at $45.1m 

   

129 Farm Investment Loans 
at $133.5m 

 

 
0 AgBiz Drought Loans 
 

 

 

Customer experience 

 

5,300+ Contact centre inbound and outbound calls 

89%  Calls resolved first time 

94%  Eligible loans decisioned in 30 RIC-handling days 

Loan management touchpoints 

 

997 Loan variation requests (a request from a customer to vary their 
RIC loan agreement) 

371 Loan reviews (risk-based review of customer loans) 
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Performance results and analysis 
Results against our performance measures as stated in our Corporate Plan 2024-25 are outlined in this section. We 
achieved all but one of our performance targets. 
Results legend 
Achieved:   Target met or exceeded during the financial year 
Not achieved:  Target not met during the financial year 

Table 1: Customer experience measures 

Performance measures Target performance result FY2025 results FY2024 results comparison 

Maintain high customer 
satisfaction 

Customer satisfaction rating 
above 80% 

Achieved 
89% 

Achieved 
87% 

Loan processing timeframe 

85% of eligible loans 
decisioned in 30 RIC-handling 
days for the loan facility of 
$318.5M 

Achieved 
94% 

Achieved 
95% 

That the RIC loan has given 
greater confidence in the 
future and profitability of 
customer farm / small 
business 

Customer confidence level 
above 80% 

Achieved 
86% confidence in the future 

81% confidence in profitability 

Achieved 
89% 

 

In FY2023, we insourced all loan and customer management services and systems from a third-party provider. Since 
then, overall customer satisfaction with RIC loans has improved year on year to a high of 89%.  

In FY2025, we focused on delivering in accordance with our customer experience principles through initiatives that 
helped us to achieve our customer satisfaction target: 

• In July 2024 we went live with a project designed to improve our business processes and online application 
form to continuously improve the customer experience and reduce customer effort. The project achieved a 
50% reduction in the length of the application form and a 40% reduction in loan processing timeframes. 
The reduction and simplification of the application form and associated documentation facilitated greater 1:1 
customer connections with our lending specialists. The process refinements derived from the project were 
also the key contributor to exceeding our loan processing timeframe target. 

• Improvements to customer education, website upgrade and application form generated a 67% reduction in 
online applications that were lapsed or withdrawn prior to submission, a 47% reduction in the average time 
to submit an online application, as well as a 25% increase in applications submitted online. 

• We undertook a pilot project to use technology to electronically sign and exchange loan documents with 
customers, resulting in a process reduction from weeks to days or even hours. 

• Mentor-mentee initiative for Contact Centre team members, who were paired with experienced lending staff 
to enhance their understanding of eligibility and other complex loan issues. This supported our contact centre 
team to resolve more customers calls on the spot, with a first-time resolution rate for the year of 89% (up 
from 70% the prior year). 

• We held two public webinars for farm businesses and their trusted advisors to connect with us to understand 
eligibility requirements and the application process, and have their questions answered. 

• We enhanced customer education tools on our website, including new content, customer stories to 
demonstrate how farmers are using their RIC loans, resources to explain eligibility, website navigation to 
improve the customer experience, and ongoing enhancement of our eligibility ‘Quick Quiz’ to give potential 
customers an early indication of their eligibility for a loan. 

• Awareness raising and advertising were targeted to areas that experienced environmental or market 
conditions that aligned with RIC’s eligibility criteria and could benefit from a RIC loan, and we channelled RIC 
education and awareness materials through our agriculture industry partners. 

Factors that drive customer confidence are derived from the primary benefit of a RIC loan – the concessional interest 
rate that improves cashflow and financial viability.  

RIC interest rates at the commencement of FY2025 were 4.99%. On 1 August 2024 they increased to 5.18%, a rate 
that was maintained throughout the remainder of the year. On average for the year, this represented an average 
concessional discount compared to commercial bank rates of 2.26%. 

Our research suggests that the flow-on benefits of freed-up capital enabled by the concessional interest rate of a RIC 
loan include: 
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• Improving cash flow – more money for operating costs, day-to-day expenses and to pay off debt creates a 
stronger financial position.  

• Ability to plan better – the opportunity to improve drought preparedness and resilience, with the loan enabling 
early business decisions, or implementation of strategies earlier than planned. 

• Ability to invest in infrastructure, machinery and stock – including implementation of Drought Management 
Plans.  

• Enabling greater self-sufficiency – for example, implementing sustainable agriculture practices. 

 

Table 2: Portfolio management measures 

Performance measures Target performance result FY2025 results FY2024 results comparison 

Number and value of loans 
approved 

Support provided within 
appropriation limits 

Achieved 
240 approved loans valued at 

$247.7m within $350.2m 
funding allocation 

Achieved 
$199.9m approved loans within 

$258.9m funding allocation 

Risk is managed within 
acceptable tolerances 

95% of new loan decisions 
are consistent with the risk 
appetite 

Achieved 
100% 

Achieved 
100% 

 

This financial year farm businesses faced a range of challenges that influenced demand for RIC loans and contributed 
to 71% of our annual loan funding appropriation being deployed. Challenges were particularly evident in areas of 
southern Australia that experienced frosts, floods and drought. Increased demand for RIC loans subsequently 
occurred in South Australia (applications increasing from 15% of total applications in FY24 to 24% in FY25) and 
Victoria (applications increasing from 19% in FY24 to 28% in FY25). 

Through this mix of drought and recovery from business disruptions during the year, our Farm Investment Loan was 
most in demand, reflective of its use in recovering from multiple significant business impacts. Demand for the Drought 
Loan increased from the prior year, a likely reflection of continued dry conditions in southern Australia. 

In our role as loan portfolio custodians, we managed the return of loan funding to the government with $139.49m 
repaid loans this year, and $482.5m since inception. To manage loan portfolio risk, the Board reviewed RIC’s Risk, 
Fraud and Corruption Control Framework, including its credit risk appetite, and received regular credit risk reporting. 
We reviewed and updated our suite of credit risk management policies, procedures, and tools to continue to ensure 
financial need, long-term viability, and capacity to repay the loans are embedded in our loan assessment process.  

In practice, these tools are applied at various times through a loan’s lifecycle – when we assess loan applications, a 
request from an existing customer to vary their RIC loan agreement, or when we undertake risk-based loan reviews 
with our existing customers. These direct customer touchpoints support us in identifying and managing credit risk.  

Another tool to manage credit risk is our inhouse ‘Credit School’ - an education program designed to build credit 
assessment knowledge and capability across the RIC. We ran three Credit Schools during the year. Since the school 
started, 32 members of the RIC team graduated with representation across all RIC business units, and 8 of our 
colleagues at the Department of Agriculture, Fisheries and Forestry also graduated. Continuous improvement and 
learning in this core aspect of our business has been a successful initiative to continually improve, educate, and 
deliver risk management outcomes. 
 

Table 3: Environment, Social and Governance (ESG) measures 

Performance measures Target performance result FY2025 results FY2024 results comparison 

Adoption of government 
policy and expectations on 
ESG 

Emissions/Staff FTE <2023 
Baseline Measure 

Not achieved 
0.58 t CO2-e per FTE 

Achieved 
Monitoring and reporting 

achieved 

Reflect Reconciliation Action 
Plan (RAP) established 

Achieved 
Reflect RAP goals achieved, 

and transition to Innovate 
RAP commenced 

Achieved 
Reflect RAP developed 

 

 

Emissions reduction activities 

Having established our baseline emissions in FY2023-24, we finalised and published our FY2024-25 Emissions 
Reduction Plan to contribute to APS Net Zero 2030 targets through operational emissions reduction priorities and 
actions. 

This plan was developed through our ESG Committee’s engagement with the Department of Finance and our landlord 
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to identify areas where we could make a difference. The key areas focused on: 
• Use of sustainable travel options through our Whole-of-Australian-Government travel arrangements. This 

year, our travel activity increased from the prior year, and as a result, we did not achieve our target to retain 
emissions per staff FTE below our measured baseline. With our workforce, customer base and stakeholder 
groups dispersed across the country, it continued to be important for the RIC team to remain mobile, 
responsive and accessible. Despite not achieving this measure, we were pleased to achieve reductions in 
waste management and energy efficiency. 

• Our ESG Committee implemented a Waste Management Strategy, through which we proudly supported 
charities ‘Tech to Country’ and ‘ReLove’ through the repurposing and recycling of 459 kg of furniture and 
hardware. Tech to Country repurposes end-of-use IT assets to Indigenous communities, and ReLove 
provides home furnishings to women and children impacted by domestic violence, people experiencing 
homelessness, people coming out of incarceration and people seeking asylum. 

• Improving our head office building standards where possible. We successfully negotiated with our landlord 
to convert all RIC head office lighting from fluorescent to LED globes. We subsequently reduced energy 
usage in the office from 9,882 Kwh in FY24 to 7,971 Kwh in FY25. 

We partnered with the Department of Finance to formulate our first Commonwealth Climate Disclosure, which can be 
found in full at Appendix 1: Climate Statement. This project included developing the structure and narrative of the 
disclosure, aligning the RIC disclosures with the rest of the Commonwealth agencies that are reporting for the first 
time this year, and laying the foundations for undertaking a climate risk assessment to help us categorise material 
climate-related risks and opportunities using the Climate Risk and Opportunity Management Program. 

 

Reflect Reconciliation Action Plan (RAP)  

Thanks to a significant body of work by our RAP Working Group, our Reflect RAP goals were achieved. This being 
our very first RAP, we focused on the following themes which achieved appropriate Reflect RAP outcomes. A high-
level summary of these outcomes is provided below. For more detailed information, visit our website and read the 
Reflect RAP Progress Report. 

Employment 

As an employer, our key contributions to reconciliation centred on: 
• Finding ways to improve Indigenous employment outcomes. Through the course of the year, we developed 

and established 2 full-time First Nations trainee positions based in Orange, NSW, one in Agri-Lending and 
the other in Business Administration. We worked in collaboration with a traineeship provider and were 
pleased to welcome our new trainees during the year. 

• Reviewing legislation and best practice and applying our learning to our employment policies and 
procedures. As a result, we increased cultural leave from 1 to 3 days per annum, updated the definition of 
family in our Leave Policy to allow carers leave when caring for family in kinship circumstances for First 
Nations employees, and updated our Flexible Work Policy to consider connection to country and cultural 
obligations for First Nations employees when approving change-of-work-location requests. 

Education 

We conducted an employee Barometer Survey to ascertain cultural awareness levels and inform our learning and 
development approach. Key actions resulting from the survey predominantly connect to activities planned for our 
Innovate RAP. Some of our key activities in the Education space included rolling out cultural awareness and 
unconscious bias training to all staff; training for our RAP Working Group members; and developing our 
Acknowledgement of Country and Welcome to Country protocols. 

Engagement 
Diving into our first RAP involved getting to know a lot of Indigenous stakeholders in our local community, government 
agencies also undertaking RAPs, attending Reconciliation Australia-led RAP Learning Circles to share information 
and insights, and establishing relationships with Indigenous training providers and suppliers. Reconciliation Australia 
also engaged in discussions with the RIC Board. 
 
We reviewed initiatives to encourage engagement with and procurement from Indigenous businesses and updated 
our policies accordingly. 

Towards the end of the year with our Reflect RAP journey ending, we began our transition to the Innovate RAP phase 
with the assistance of Reconciliation Australia, by commencing the formulation of our Innovate RAP. 

https://www.ric.gov.au/about/reconciliation
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Part 2: Management and accountability 
Governance 
We are governed by an independent Board appointed by, and accountable to, two responsible ministers.  Our 
responsible ministers were Senator the Hon. Murray Watt to 29 July 2024, followed by the Hon Julie Collins MP as 
Ministers for Agriculture, Fisheries and Forestry; and Senator the Hon Katy Gallagher as Minister for Finance for the 
full year. 

Our governance framework provides the context within which the RIC operates to achieve our objectives and 
effectively manage risk and key stakeholder relationships. It includes: 

• The RIC Act and Operating Mandate, various legislative instruments associated with loan product rules, and 
relevant sections of the PGPA Act.   

• Two responsible Ministers. 
• An independent Board appointed by responsible Ministers. 
• An Audit and Risk Committee that ensures the Board receives appropriate advice and assurance on financial 

and performance reporting, systems of risk oversight and management, and systems of internal control. 
• A Three Lines Model for comprehensive governance across risk management, internal audit, compliance, 

and assurance activities. 
• A Board-owned Policy Framework that demonstrates coverage, application and integration of RIC policies 

within an overarching framework, and outlines ownership and accountability for the policies within the 
framework. 

The Board 
The RIC Board is the Accountable Authority under the PGPA Act. The Board decides RIC’s objectives, strategic 
direction and ensures that it fulfils its statutory functions.  

Board composition remained unchanged, with responsible Ministers extending the terms of all current members 
through to FY2026-27. Board members were Karen Smith-Pomeroy (Chair), Prue Bondfield, Sharon Starick, Sally 
Freeman, and Mark Tucker. 

In accordance with the RIC Act and the Board’s Charter, the Board met on four occasions during the year, in addition 
to attending to matters in between meetings.  

The Board provided leadership across several areas including: 
• Strategic planning and performance. 
• Loan portfolio performance and risk appetite setting and monitoring. 
• Oversight of progress on recommendations for the RIC from the Review of the Operation of the Regional 

Investment Corporation Act 2018. 
• Oversight of Environmental, Social and Governance (ESG) initiatives including approval of the Reflect RAP 

and Emissions Reduction Plan. 
• Audit and Risk Committee membership appointments, Committee Charter review and Internal Audit Strategy 

approval. 
• Board governance matters including reviewing the Board Charter and Skills Matrix, Board-owned policy 

frameworks, and conducting the annual Board performance review. 
• The CEO performance review which included ensuring succession planning was in place for the CEO and 

senior management roles. 
• Provided advice to the Minister for Agriculture under the Future Drought Fund Act 2019. 

Further information about the Board’s qualifications and experience is provided in Appendix 2: Accountable Authority. 

Approach to risk, fraud and corruption 
The Board is responsible for RIC’s Risk, Fraud and Corruption Control Framework which includes reviewing and 
setting enterprise risk and credit risk appetites. The Framework is supported by an ecosystem of supporting 
documents and tools, such as a Risk Policy, Risk Procedures, Risk Registers, and a Fraud and Corruption Control 
Plan.  

Risk management at the RIC extends across the organisation into other specialist areas with their own policies and 
procedures, such as Health, Safety and Wellbeing; Information Technology and Protective Security; Delegations; and 
Three Lines of Defence, to name a few.  
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The Board maintains an ESG Framework, which outlines how we use our risk framework to address ESG risks. This 
year, RIC partnered with the Department of Finance to formulate our first Commonwealth Climate Disclosure, which 
can be found at Appendix 1: Climate Statement. This project established the foundations for undertaking a climate risk 
assessment to help us categorise material climate-related risks and opportunities using the Climate Risk and 
Opportunity Management Program. 

The Board continued to maintain an Audit and Risk Committee to advise the Board on the appropriateness of RIC’s 
systems of risk oversight and management. 

Audit and Risk Committee 
Sally Freeman (Committee Chair), and Sharon Starick, continued as Committee members for the duration of the year. 
Emily Canning retired from her position in August 2024, having served on the Committee since RIC’s inception. The 
Board appointed Scott Brown as Emily’s replacement from October 2024. 

The Committee met three times as per its Charter and provided oversight and advice to the Board on its key focus 
areas of financial and performance reporting, and systems of risk oversight, management and internal control. During 
the year, the Committee oversaw some significant bodies of work in RIC’s risk, fraud and corruption space, including: 

• A review and refresh of our Three Lines Model Policy. 
• An uplift to RIC’s Anti-Money Laundering / Counter-Terrorism Financing program. 
• The appointment of a new Internal Auditor and associated development of the internal audit strategy and 

workplan. 
• An overhaul of RIC’s enterprise risk register to create greater alignment between our risk framework, risk 

appetite, strategic plan and assurance map of internal controls. 
• Completion of the two-yearly review of our Fraud and Corruption Control Plan to increase focus on corruption 

controls following the introduction of the Commonwealth Fraud and Corruption Control Framework. 

There were no incidents of fraud or corruption, no cyber security breaches or incidents, and no notifiable privacy 
incidents during the year. 

A copy of the Audit and Risk Committee Charter is available at ric.gov.au/about/reporting 

Compliance with finance laws 
There were no significant issues reported to responsible Ministers that relate to non-compliance with finance laws. 

Health, safety and wellbeing  
Our Health, Safety and Wellbeing (HSW) Committee delivered a range of HSW initiatives during the year including: 

• Implementation of a streamlined HSW framework that ensured all requirements, processes and procedures 
were easier to understand, accessible to all employees and directly relevant to the needs of the RIC’s 
operating environment. 

• Provided wellbeing programs including the Employee Assistance Program, initiated the Before Blue mental 
health program, annual flu vaccination program, targeted mental health training, and workplace ergonomics 
training. 

• Following the introduction of Work Health and Safety (Managing Psychosocial Hazards at Work) Code of 
Practice in 2024, there was increased awareness on the importance of addressing psychological hazards 
and risks within the workplace. We responded to these changes by ensuring the inclusion of psychosocial 
hazards and risks in our revised HSW operational procedure, as well as conducting a psychosocial risk 
assessment, which will be updated annually. We conducted a ‘People at Work’ psychosocial risk assessment 
survey in May 2025 to assess employee views on the most common psychosocial hazards and factors. 
Gathering employee perspectives provided us with a baseline understanding of the risks that may be present 
which will support our formulation of a plan to address psychosocial risk. 

• Industrial manslaughter came into effect on 1 July 2024 as part of the Fair Work Legislation Amendment 
(Closing Loopholes) Act 2023 to strengthen Commonwealth work, health and safety offences and penalties. 
As a result, we communicated with RIC Board and management on their obligations under this new 
legislation. 

During the year, there were no notifiable incidents, and no lost-time injuries.   

External scrutiny 
We maintained our membership with the Australian Financial Complaints Authority (AFCA) for external dispute 
resolution. No new AFCA matters were referred to the RIC. One outstanding matter from the prior year was closed, 
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which had no direct effect on RIC’s operations.  

There were no Public Interest Disclosures or Freedom of Information requests. 

Directors and Officers indemnities and insurance 
The RIC held Directors and Officers Liability Insurance and premiums were paid and up to date. There were no claims 
against the liability insurance. 

Legislative and policy events 
The RIC was not issued any ministerial directions during the year. The following matters occurred in relation to 
legislation and government policy: 

• In November 2024, the former Plantation Loan was repealed through the Regional Investment Corporation 
(Plantation Development Concessional Loans) Repeal Rules 2024. The Loan’s funding appropriation of 
$37.5 million was redirected for use within RIC’s farm business loan appropriation funding. 

• As required under section 53 of the RIC Act, the Review of the Operation of the Regional Investment 
Corporation Act 2018 was published on 31 July 2024. Through the year we worked on recommendations 
directed to the RIC in collaboration with our colleagues at the Department of Agriculture, Fisheries and 
Forestry. Many of these recommendations had data collection at their core. Having completed a project in 
October 2023 to insource all loan and customer management systems which were outsourced to a third party 
during our initial years, we were on a path to build out the data collection capacity of our new systems, and 
the Review’s recommendations helped to further inform this work.  

• The Department of Finance published the new Special Investment Vehicles (SIVs) Resource Management 
Guide. We developed an implementation plan to align to the guide. With much of the guide’s requirements 
already in place across RIC’s Board and Corporate Governance; Cooperation and Collaboration; Planning 
and Reporting; and Risk Governance and Management areas, we largely completed our alignment to the 
guide during the transition period leading up to July 2025. We are yet to fully undertake portfolio stress 
testing and sensitivity analysis, but this was enabled at the close of the year through the addition of staff 
capability in this area. 

• In late 2024, the Australian Government released two drought policy documents. The existing National 
Drought Agreement was renewed for the 2024-2029 period and articulated the Government’s commitment to 
concessional loans. To outline how the Government would deliver its responsibilities under the Agreement, it 
released the Australian Government Drought Plan which outlined the government’s policies, programs and 
support available for farm businesses to prepare for, manage through, and recover from drought. RIC loans 
were listed as a policy delivery tool to incentivise farm businesses, enable their financial self-reliance and 
facilitate recovery. We continued to make available our Drought and AgBiz Drought Loans during the year.  

• The Australian Government’s APS Strategic Commissioning Framework did not apply to the RIC, as we do 
not employ staff under the Public Service Act 1999. 

Advertising and market research 
Payments to media, market research and advertising organisations are outlined in Table 4. 

Table 4:  Payments to media, market research and advertising organisations in 2024-25 

Note: Section 311A of the Commonwealth Electoral Act 1918 requires Australian Government departments and agencies to set out in their annual report details of amounts 
greater than $16,900 (inclusive of GST) paid by or on behalf of them during the year to advertising agencies, market research organisations, polling organisations, direct mail 
organisations and media advertising organisations. 

Organisation Purpose Total amount paid $ 

JWS Pty Ltd Market Research $42,780 

Google Advertising $26,506 

Streem Pty Ltd Media Monitoring $22,440 

Hootsuite Inc. Social media content management $19,637 

Rural Press Pty Ltd Advertising $18,834 
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Part 4: Appendices 
Appendix 1: Climate Statement 
Section 516A of the Environment Protection and Biodiversity Conservation Act 1999 requires an annual report on 
measures to minimise our effect on the environment, the mechanisms (if any) for reviewing and increasing 
effectiveness of those measures and our contribution to the principles of ecologically sustainable development. This 
section provides the report for 2024-25. 

Commonwealth Climate Disclosure 

Commonwealth Climate Disclosure is the Government’s policy for Commonwealth entities to publicly disclose their 
exposure to climate risks and opportunities, as well as their actions to manage them, delivering transparent and 
consistent climate disclosures to the Australian public. 

Under the policy, non-corporate Commonwealth entities are required to complete climate disclosures. As a specialist 
investment vehicle, RIC meets the thresholds of Tranche 1 in the CCD Policy Architecture, and we are required to 
start including climate-related disclosures in our Annual Report from FY2024-25. This climate statement has been 
prepared in accordance with the Year 1 Reporting Provisions. 

The criteria have been addressed through the body of our annual report, our Emissions Reduction Plan, Corporate 
Plan,  and the information within this Climate Statement. An index has been included at the end of this appendix to 
enable readers to easily access cross-referenced information and provide additional details, where relevant. 

Governance 
Climate risk and opportunity management is embedded within our existing governance and risk management policies 
and procedures (see: Governance). The roles and responsibilities delegated from the Board (Accountable Authority) 
and executive levels, down to the operational level are detailed below in Figure 2.  

Figure 2: Climate governance structure 

 
In 2025-26 the RIC is committed to uplifting and enhancing our climate risk assessment programs. To effectively 
embed climate risks and opportunities into our operations, and policy and program delivery, the RIC will formally 
commence implementation of the Climate Risk and Opportunity Management Program (CROMP).   

As we develop our climate maturity and progress towards our 2030 net zero emissions target, we will continue to 
monitor and adapt the systems we have in place, where necessary.  This includes considering whether we need 
further investment in climate capability and how trade-offs are managed in relation to decisions made on climate-
related risk and opportunities against policy constraints.  

Risk management 
Our risk management process is outlined in: Approach to risk, fraud and corruption. Climate risks are currently 
managed using our existing governance structure and risk systems, policies and tools. We will review and refine this 

https://www.finance.gov.au/government/climate-action-government-operations/commonwealth-climate-disclosure-policy
https://www.finance.gov.au/government/climate-action-government-operations/commonwealth-climate-disclosure-requirements
https://www.ric.gov.au/about/reporting
https://www.ric.gov.au/about/reporting/corporate-plans
https://www.ric.gov.au/about/reporting/corporate-plans


   

 

37 RIC Annual Report 2024-25 

process next year as we continue our work under CROMP. The process for identifying, assessing, prioritising, 
managing and monitoring climate-related opportunities build on those for identifying climate-related risks. Climate-
related opportunities are prioritised alongside climate-related risks using RIC’s pre-existing risk management 
framework processes. 

We started working on our first climate risk and opportunity assessment this year under The Australian Government’s 
Approach to Climate Risk and Opportunity Management in the Public Sector 2024-2026, in line with the CROMP 
Organisation Application Guide. 

Our assessed scope includes our staff, assets and operations. We have utilised internal data sources, including our 
enterprise risk management framework, incident registers, insurance claims and our Emissions Reduction Plan to 
support our risk management activities. Input from staff helped us to identify assets, infrastructure and staff that may 
be at risk from climate change. External data sources including the IPCC Sixth Assessment Report (2021), Climate 
Change in Australia, the State of Climate 2024 report and the climate scenario and transition summaries in the 
CROMP Organisation Application Guide’s Appendix were used to inform us of our organisational climate-related risks.  
This assessment is a work in progress and will be further developed and refined as our Climate maturity develops. 

Metrics and targets climate disclosure 
We are committed to leading climate action within the public sector and have voluntarily committed to the 
Government’s APS Net Zero by 2030 target. See the APS Net Zero Target Roadmap 
https://www.finance.gov.au/government/climate-action-government-operations/aps-net-zero-emissions-2030 for 
details including scope, emissions sources and timeframes. We have not deviated from the approach in this factsheet. 

Our approach to reducing emissions is detailed in our publicly available Emissions Reduction Plan and we will report 
our progress annually through our climate disclosure. 

This year we made progress against our plan including: 

• Sign-off from our Accountable Authority to voluntarily opt-in to the APS Net Zero 2030 target. 
• Published our first Emissions Reduction Plan. 
• Updated our Waste Management Strategy to improve recycling practices and reduce greenhouse gas 

emissions. 
• Converted all lights in the Orange office to LED. 

As part of RIC’s Waste Management Strategy to have better waste management and effective recycling practices, the 
RIC approached two non-government organisations to assist us to circulate or re-use products and materials that are 
no longer required by the RIC: 

• 293 Kg of various e-waste items have been donated to a program called Tech to Country, an initiative of G1 
Asset Management.  Tech to Country empowers Australian enterprises and government to donate end-of-
use IT assets to Indigenous communities while maintaining complete data security and compliance to 
Australian Information Security Manual controls. The RIC is continuing to use this approach for future e-
waste. 

• 12 boardroom chairs to Re-Love, a Sydney-based charity that repurposes furniture and whitegoods from 
corporate partners and delivers it directly to people who need it. It also diverts these chairs from landfill. 

• The RIC is participating in a program co-ordinated by an Orange pharmacy to annually refresh the RIC office 
first aid kit and repurpose all out-of-date equipment. 

See Table 7 and Table 8 for our emissions reporting and disclosure of climate-related metrics criteria. 

Climate action strategy 
This year was the first time the RIC embarked upon an organisational-wide risk assessment in accordance with our 
obligations under the Australian Government’s Approach to Climate Risk and Opportunity Management in the Public 
Sector 2024-26. We focussed on the first three steps of the CROMP organisation-wide climate risk and opportunity 
assessment.  In the next reporting year, we aim to complete all six steps of the climate risk and opportunity 
assessment. 

Through our climate risk assessment, we identified and categorised our material climate-related risks and 
opportunities. Material organisational risks and opportunities are identified in Table 5. In future years, our disclosure 
will expand in line with the progressive implementation schedule in the Commonwealth Climate Disclosure 
Requirements. 

https://www.dcceew.gov.au/sites/default/files/documents/climate-risk-management.pdf
https://www.dcceew.gov.au/sites/default/files/documents/climate-risk-management.pdf
https://www.dcceew.gov.au/climate-change/publications/climate-risk-opportunity-management-program-resources
https://www.finance.gov.au/government/climate-action-government-operations/aps-net-zero-emissions-2030
https://www.finance.gov.au/sites/default/files/2023-11/APS_Net_Zero_Roadmap.pdf
https://www.finance.gov.au/government/climate-action-government-operations/aps-net-zero-emissions-2030
https://www.ric.gov.au/about/reporting
https://www.finance.gov.au/sites/default/files/2024-12/ccd-yr-1-requirements_0.pdf
https://www.finance.gov.au/sites/default/files/2024-12/ccd-yr-1-requirements_0.pdf
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Table 5: Categorisation of material climate-related risks and opportunities 

These risks and opportunity statements have been assessed across a variety of timeframes and climate scenarios. 
The relevant timeframes include 2030 (short-term), 2050 (mid-term) and 2090 (long-term), as recommended within 
the CROMP Organisation Application Guide.  

We expect the identified risks to increase in severity over time, with the likely increase in extreme weather events 
associated with climate change. Conversely, we anticipate the identified opportunities to reduce in benefit over time, 
reinforcing the value of early climate action. Our Emissions Reduction Plan sets out our proposed actions in the short 
term (2030) to act early and maximise the transitional opportunities of moving to net zero.  

The current and anticipated effects on RIC’s operational model include: 

• reduced staff productivity associated with: 
o reduced access to offices and technology in extreme weather events such as cyclones, floods and 

bushfires; and 
o lower productivity in extreme heat events in northern Australia locations. 

• increasing asset management and maintenance cost including electricity, insurance and repairs from 
extreme weather damage. 

• supply chain delays or issues impacting access to materials or technology to support RIC’s transition to 
renewable energy sources. 

Table 6: Commonwealth Climate Disclosure Index 

Criteria Requirement Summary Response and Cross Reference 

R1(a) Processes and related policies See: Approach to risk, fraud and corruption  

R1(a)i The inputs and parameters used, including 
uncertainties. 

See: Approach to risk, fraud and corruption  
Data uncertainty in climate projections have been managed 
by using multiple reputable sources. We also aim to improve 
our internal data reporting systems and processes as we 
expand into Year 2 and 3 CCD requirements. 

R1(a)ii How the nature, likelihood and magnitude of climate-
related risk are assessed. 

They are assessed through the Climate Risk and 
Opportunity Management Program, in conjunction with RIC’s 
Enterprise Risk Management Framework. 

R1(a)iii How climate-related risks are prioritised in relation to 
other types of risk. 

All risks to our organisation, including climate-related risks, 
were prioritised based on their residual risk rating against our 
Risk Appetite and Tolerance Statements, in accordance with 
the Commonwealth Risk Management Policy. The effects of 
our identified climate-related risks were assessed using the 
likelihood, consequence and severity criteria from our 
existing enterprise risk management framework. 

R1(a)iv How the entity manages climate-related risks. See: Approach to risk, fraud and corruption  

R1(a)v How the entity monitors climate-related risks. See: Approach to risk, fraud and corruption  

R1(a)vi If (and if so, how) the entity has changed its 
processes related to climate-related risks. 

This is the inaugural report on RIC’s climate-related risks 
and opportunity.  
Information on what processes are being used is in: 
Approach to risk, fraud and corruption  

R1(b) The process used to identify, assess, prioritise, 
manage and monitor climate-related opportunities. 

See: Approach to risk, fraud and corruption  

Risk or Opportunity Statement Risk/Opportunity Risk Type 

Health and safety of staff in extreme weather events Risk Physical 

Safe and reliable access to infrastructure and assets to enable business 
continuity in extreme weather events 

Risk Physical 

Increasing cost of asset management and maintenance  Risk Physical 

Transitioning to new technology to support business continuity for hybrid 
working 

Opportunity Transition 

Reputational opportunity associated with transitioning to net zero ahead of 
2030 

Opportunity Transition 

https://www.ric.gov.au/about/reporting
https://www.finance.gov.au/government/comcover/risk-services/management/commonwealth-risk-management-policy
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Criteria Requirement Summary Response and Cross Reference 

R1(c) How the processes for identifying climate-related 
risks and opportunities inform the entity’s overall risk 
management process. 

Risks and opportunities are reported regularly to the Board 
and its Audit & Risk Committee, with additional briefings to 
be provided as the need presents itself. Climate-related and 
non-climate-related risks and opportunities are considered in 
entirety to inform RIC’s overall risk management. 

R2(a) Whether (and how) the entity implements CROMP 
processes. 

See: Approach to risk, fraud and corruption 

G1(a) The Accountable authority responsible for oversight 
of climate-related risks and opportunities 

See: Governance 

G1(a)i How the accountable authority's responsibilities for 
climate risks are reflected in terms of reference, 
mandates, or policies. 

The Board’s role, as detailed in the Board Charter, includes 
oversite of the enterprise risk framework, Risk Appetite 
Statement, and compliance with the PGPA Act, PGPA 
Rules, RIC Act and RIC Operating Mandate.  

G1(a)ii How the accountable authority ensures skills to 
oversee climate strategies are available or 
developed 

The Board's self-evaluation and skills matrix review did not 
identify any relevant skills gaps.  
Where needed, the free climate-related resources on the 
APS Academy will be used to build internal capability. 

G1(a)iii How and how often the accountable authority is 
informed about climate risks and opportunities 

The Board is kept informed about climate risk and 
opportunities through relevant quarterly farm business loan 
reports, with additional briefings to be provided as the need 
presents itself. Climate-related and non-climate-related risks 
and opportunities are considered in entirety to inform RIC’s 
overall risk management. 

G1(a)iv How the accountable authority considers climate 
risks in strategy, risk management, and major 
transaction decisions 

Our CEO and Board are responsible for ensuring the 
framework in place to manage risk is embedded in our 
aligned policies and plans, including our Corporate Plan, 
Emissions Reduction Plan and risk management approach. 
Our loan guidelines and eligibility criteria also consider 
climate-related risks and opportunities. This includes the 
requirement for all businesses applying for a loan to have a 
drought management plan in place.  
Our risk management approach is detailed in the following 
sections: 
Governance 
Approach to risk, fraud and corruption 

G1(a)v How the accountable authority sets and monitors 
climate-related targets 

See: Appendix 1: Climate Statement  

G1(a)vi How the accountable authority deputises risk 
oversight to a specific management level position or 
management level committee 

The Board work closely with the Audit and Risk Committee 
to seek advice and assurance on risk reporting and controls. 
The CEO is responsible for embedding a positive risk culture 
throughout the organisation and Executive Directors the day-
to-day management of risk throughout the business. 
The roles, responsibilities and membership of the Risk 
Committee are detailed within the Audit and Risk Committee 
Charter 
The climate risk management hierarchy is set out in Figure 
2: Climate Governance Structure.  

G1(b) How management oversees governance processes, 
controls, and procedures for climate-related risks 
and opportunities 

The Board oversees governance for climate-related risks 
and opportunities, supported by the Audit and Risk 
Committee. The CEO and Executive Director manage risk 
culture and day-to-day risk management.  
See: Governance 
See: Approach to risk, fraud and corruption 

G2(a) Entity consideration of The Australian Government’s 
Approach to Climate Risk and Opportunity 
Management in the Public Sector 2024-2026 

Climate risk and opportunity management is in the process 
of being integrated into existing processes and procedures. 
Our approach aligns with the expectations outlined in The 
Australian Government’s Approach to Climate Risk and 
Opportunity Management in the Public Sector 2024-2026 
that we are identifying and managing climate risks and 
opportunities. 

https://www.ric.gov.au/about/reporting
https://www.ric.gov.au/about/reporting
https://www.ric.gov.au/about/reporting
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Criteria Requirement Summary Response and Cross Reference 

G2(b) Consideration of the Net Zero in Government 
Operations Strategy and Commonwealth Risk 
Management Policy 

Optional for corporate Commonwealth entities, the RIC has 
voluntarily committed to the APS Net Zero goals.  
See: Approach to risk, fraud and corruption 

M0 Objective of category Achieved through M1 

M1(b) Information on greenhouse gases in accordance 
with M3 

Achieved through M3 

M1(c) Information on targets and progress towards targets 
in accordance with M5-9. 

As per the APS Net Zero Factsheet on the Department of 
Finance’s website. 

M3(a) Greenhouse gas emissions generated in tonnes 
CO2e 

See: Appendix 1: Climate Statement 

M3(b) Greenhouse gas emissions approach, inputs, 
assumptions and methodologies. 

As per the Australian Public Service Net Zero Emissions 
Reporting Framework on the Department of Finance website 

M3(e) Scope 2 and 3 greenhouse gas emissions using 
location-based and market-based for electricity-
related greenhouse gas emissions. 

See: Appendix 1: Climate Statement 

M3(f) Confirmation of the scope 3 emissions categories 
included. 

As per the Australian Public Service Net Zero Emissions 
Reporting Framework on the Department of Finance website 

M5 Quantitative and qualitative climate-related targets it 
has set to monitor progress towards these targets 

As per the APS Net Zero Factsheet on the Department of 
Finance’s website and our publicly available Emissions 
Reduction Plan. 

M6 Information about its approach to setting and 
reviewing each target identified in M5 

As per the APS Net Zero Factsheet on the Department of 
Finance’s website. 

M8 Scope of target including greenhouse gases 
included, scope of emissions sources included 

As per the APS Net Zero Factsheet on the Department of 
Finance’s website. 

M9 In preparing M5-8 disclosures, disclose information 
on the APS Net Zero 2030 target and sub-targets 

As per the APS Net Zero Factsheet on the Department of 
Finance’s website and our publicly available Emissions 
Reduction Plan. 

https://www.finance.gov.au/government/climate-action-government-operations/commonwealth-emission-reporting/australian-public-service-net-zero-emissions-reporting-framework
https://www.finance.gov.au/government/climate-action-government-operations/commonwealth-emission-reporting/australian-public-service-net-zero-emissions-reporting-framework
https://www.finance.gov.au/government/climate-action-government-operations/commonwealth-emission-reporting/australian-public-service-net-zero-emissions-reporting-framework
https://www.finance.gov.au/government/climate-action-government-operations/commonwealth-emission-reporting/australian-public-service-net-zero-emissions-reporting-framework
https://www.finance.gov.au/government/climate-action-government-operations/application-guidance
https://www.ric.gov.au/sites/default/files/documents/20240925_OOS_Emissions-Reduction-Plan-FY2024-25_CL.pdf
https://www.ric.gov.au/sites/default/files/documents/20240925_OOS_Emissions-Reduction-Plan-FY2024-25_CL.pdf
https://www.finance.gov.au/government/climate-action-government-operations/application-guidance
https://www.finance.gov.au/government/climate-action-government-operations/application-guidance
https://www.finance.gov.au/government/climate-action-government-operations/application-guidance
https://www.ric.gov.au/sites/default/files/documents/20240925_OOS_Emissions-Reduction-Plan-FY2024-25_CL.pdf
https://www.ric.gov.au/sites/default/files/documents/20240925_OOS_Emissions-Reduction-Plan-FY2024-25_CL.pdf
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APS Net Zero 2030 emissions reporting 
Table 7:  2024-25 Greenhouse gas emissions inventory related to electricity usage using the location-based accounting 
method  

Emission source Scope 1 
 t CO2-e 

Scope 2 
t CO2-e 

Scope 3 
t CO2-e 

Total  
t CO2-e 

Electricity (Location-based approach) N/A 5.26 0.32 5.58 

Natural Gas - N/A - - 

Solid Waste - N/A - - 

Refrigerants - N/A N/A - 

Fleet and Other Vehicles - N/A - - 

Domestic Commercial flights - N/A 29.76 29.76 

Domestic Hire Car N/A N/A 1.78 1.78 

Domestic Travel Accommodation N/A N/A 14.31 14.31 

Other Energy - N/A - - 

Total t CO2-e - 5.26 46.18 51.44 

Notes: 
The table above represents emissions related to electricity usage using the location-based accounting method.  
CO2-e – Carbon Dioxide equivalent. 
RIC’s Solid Waste management is under a shared services agreement. It is not possible to separate its Municipal solid waste data. RIC will work with the landowner to report on 
solid waste emissions in future years. 

 

Table 8:  2024-25 Electricity Greenhouse Gas Emissions 

Emission source Scope 2 
t CO2-e 

Scope 3 
t CO2-e 

Total  
t CO2-e 

Percentage of 
electricity use 

Electricity (Location-based approach) 5.26 0.32 5.58 7,971.72 

Market-based electricity emissions 5.28 0.72 6.00 6,521.27 

Total renewable electricity consumed n/a n/a n/a 1,450.45  

Renewable Power Percentage1 n/a n/a n/a 1,450.45 

Jurisdictional Renewable Power Percentage2, 3 n/a n/a n/a - 

GreenPower2 n/a n/a n/a - 

Large-scale generation certificates 2 n/a n/a n/a - 

Behind the meter solar4  n/a n/a n/a - 

Total renewable electricity produced n/a n/a n/a - 

Large-scale generation certificates 2 n/a n/a n/a - 

Behind the meter solar4  n/a n/a n/a - 

Notes: 
The table above presents emissions related to electricity usage using both the location-based and the market-based accounting methods. 
CO2-e = Carbon Dioxide Equivalent  
Electricity usage is measured in kilowatt hours (kWh). 
1 Listed as Mandatory renewables in 2023-24 Annual Reports.  The renewable power percentage (RPP) accounts for the portion of electricity used, from the grid, that falls within the 
Renewable Energy Target (RET).   
2 Listed as Voluntary renewables in 2023-24 Annual Reports.  
3 The Australian Capital Territory is currently the only state with a jurisdictional renewable power percentage (JRPP).   
4 Reporting behind the meter solar consumption and/or production is optional.  The quality of data is expected to improve over time as emissions reporting matures.  
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Appendix 2: Accountable Authority 
Table 9: Details of Accountable Authority during the reporting period 2024-25 
Name Post Nominals Qualifications of the 

Accountable Authority 
Experience of the Accountable Authority Position 

Title / 
Position 
held 

Exec / 
non-
Exec 

Start 
Date 
(1 July 
2024 or 
after) 

End Date 
(30 June 
2025 or 
before) 

No. of 
meetings of 
accountable 
authority 
attended 

Karen Smith-
Pomeroy 

ADip (Acc), 
FIPA, FFA, SF 
FIN, GAICD, 
AGIA 

Associate Diploma 
(Accounting), Fellow of the 
Institute of Public 
Accountants, Senior Fellow of 
the Financial Services Institute 
of Australasia, Member 
Institute of Financial 
Accountants (UK), Graduate 
of the Australian Institute of 
Company Directors, Affiliate of 
the Governance Institute of 
Australia 

Karen is an experienced non-executive director, with 
involvement across a number of sectors including 
agribusiness, energy, property and financial services. She 
has significant experience as a senior executive in the 
financial services sector. Karen has specific expertise in 
compliance, risk and governance, and deep expertise in 
credit risk and specialist knowledge of a number of industry 
sectors, including property, energy and infrastructure. Karen 
is currently a non-executive director of Kina Securities 
Limited, National Reconstruction Fund Corporation and 
Queensland Treasury Corporation. Karen is also 
Chair/member of several audit, risk and compliance 
committees for commercial and government entities. 

Board 
Chair 

Non-
Exec 

1 July 
2024 

30 June 
2025 

4 

Prue Bondfield LLB, Gdip Bus, 
Mkting, Mngt, 
MAICD 

Bachelor of Laws, Diploma in 
Project Management, 
Graduate Diploma of 
Business, Marketing & 
Management, Graduate of the 
Australian Institute of 
Company Directors  

Prue has significant agribusiness and farming expertise from 
her former role as General Manager and Director of 
the Palgrove Group, a corporate livestock business with 
properties in Queensland and NSW. Prue has strong 
agriculture industry networks from various roles on 
Commonwealth and State entities and advisory 
committees. Prue is a Non-Executive Director of Australian 
Livestock Export Corporation Ltd, and a member of the 
Harvest Road Advisory Board. 

Board 
Member 

Non-
Exec 

1 July 
2024 

30 June 
2025 

4 

Sharon Starick BAgSci(Hons), 
MAICD 

Bachelor of Agricultural 
Science Honours in Plant 
Science 

Sharon runs a combined grain and pork business in the 
Murraylands in South Australia. She brings practical on-farm 
knowledge and over 20 years of experience with industry 
bodies, natural resource management groups, government 
boards and other private and public organisations. Sharon is 
a Board member of Animal Health Australia, and Chair of the 
Grains Research and Development Corporation. 

Board 
Member 

Non-
Exec 

1 July 
2024 

30 June 
2025 

4 
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Name Post Nominals Qualifications of the 
Accountable Authority 

Experience of the Accountable Authority Position 
Title / 
Position 
held 

Exec / 
non-
Exec 

Start 
Date 
(1 July 
2024 or 
after) 

End Date 
(30 June 
2025 or 
before) 

No. of 
meetings of 
accountable 
authority 
attended 

Sally Freeman BComm, FICA, 
GAICD 

Bachelor of Commerce, 
Fellow of the Institute of 
Chartered Accountants, 
Graduate of the Australian 
Institute of Company 
Directors, Member of Chief 
Executive Women 

Sally is an experienced Non-Executive Director with 
expertise in risk management, financial and internal audit, 
board governance, and compliance. A Chartered 
Accountant, Sally was a partner of KPMG for more than 15 
years, with experience in leading the internal audit and risk 
consulting divisions.  Sally’s current directorships include 
Netwealth, Netwealth Superannuation Services, Eastern 
Health, Melbourne Football Club, ADICA and Regis Aged 
Care. Sally is currently an audit committee member of Health 
Share Victoria, Commonwealth Games Australia, and 
Caulfield Grammar, and is RIC’s Audit and Risk Committee 
Chair. 

Board 
Member 

Non-
Exec 

1 July 
2024 

30 June 
2025 

4 

Mark Tucker BSci(Hons), 
EFP ANZSOG 

Bachelor of Science (Hons), 
Executive Fellow Graduate, 
Australian & New Zealand 
School of Government 

Mark brings extensive experience as a former Deputy 
Secretary across Australian Government departments 
including Agriculture, Fisheries, Forestry, Water and 
Environment, Communications, and the Arts. In 2021, Mark 
was the Senior Agriculture Industry Engagement Officer for 
the Federal Government during the COVID pandemic. He 
also conducted independent reviews of the financial 
sustainability of the Australian Antarctic Division and the 
Overseas Agriculture Counsellor Network. He is a Board 
member at the Institute of Marine and Antarctic Studies at 
the University of Tasmania and a member of the Australian 
Antarctic Division Respect and Equality Reform Committee. 

Board 
Member 

Non-
Exec 

1 July 
2024 

30 June 
2025 

4 
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Appendix 3: Audit and Risk Committee 
The Regional Investment Corporation Audit and Risk Committee Charter can be viewed at: 

Accountability and reporting - Regional Investment Corporation 

Total remuneration for Committee members who are also Board members is reflected in Table 13. 

Table 10: Details of Audit Committee during the reporting period 2024-25 

Name Qualifications, knowledge, skills or experience Number 
of 

meetings 
attended 

Total number 
of meetings 

held 

Total annual 
remuneration 

(GST inc.) 

$ 

Additional 
Information 

Sally Freeman See Table 9: Details of Accountable Authority during the reporting period 2024-25 3 3 $20,711 Chair 

Sharon Starick See Table 9: Details of Accountable Authority during the reporting period 2024-25 3 3 $10,086 Member 

Emily Canning Bcomm, FCPA, FCA, GAICD 

Emily brings extensive public sector and more recently private sector experience to her role on the 
Committee. She has held senior executive roles in the Australian Government including Chief 
Financial Officer designation 

1 3 $1,360 Member until 5 
August 2024 

Scott Brown FCA, Bcomm 

Scott has over 15 years of government experience, and has held Chief Financial Officer roles in large 
and small government agencies, as well as Audit Committee experience. He brings an understanding 
of organisational financial and governance frameworks. 

2 3 $6,025 Member appointed 
from 1 October 2024 

https://www.ric.gov.au/about/reporting
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Appendix 4: Management of human resources 
Table 11: All Ongoing Employees (2024-25) 

Man/Male Woman/Female Non-binary Prefers not to answer Uses a different term Total 

Full 
time 

Part 
time 

Total Full 
time 

Part 
time 

Total Full 
time 

Part 
time 

Total Full 
time 

Part 
time 

Total Full 
time 

Part 
time 

Total 

NSW 22 0 22 23 8 31 0 0 0 0 0 0 0 0 0 53 

Qld 3 1 4 6 0 6 0 0 0 0 0 0 0 0 0 10 

SA  1  1  2  1 0 1 0 0 0 0 0 0 0 0 0  3 

Tas  0 0  0 0 0 0 0 0 0 0 0 0 0 0 0 0 

Vic  7  0  7  6 3 9 0 0 0 0 0 0 0 0 0  16 

WA  0  0  0 0 0 0 0 0 0 0 0 0 0 0 0  0 

ACT  1 0  1 0 0 0 0 0 0 0 0 0 0 0 0  1 

NT  0  0 0 0 0 0 0 0 0 0 0 0 0 0 0  0 

External 
Territories 

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 

Overseas  0  0  0 0 0 0 0 0 0 0 0 0 0 0 0 0 

Total 34 2 36 36 11 47 0 0 0 0 0 0 0 0 0 83 

Table 12: All Non-Ongoing Employees (2024-25) 
Man/Male Woman/Female Non-binary Prefers not to answer Uses a different term Total 

Full 
time 

Part 
time 

Total Full 
time 

Part 
time 

Total Full 
time 

Part 
time 

Total Full 
time 

Part 
time 

Total Full 
time 

Part 
time 

Total 

NSW 2 1 3 0 1 1 0 0 0 0 0 0 0 0 0 4 

Qld 1 0 1 0 0 0 0 0 0 0 0 0 0 0 0 1 

SA 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 

Tas 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 

Vic 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 

WA 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 

ACT 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 

NT 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 

External 
Territories 

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 

Overseas 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 

Total 3 1     4 0 1 1 0 0 0 0 0 0 0 0 0 5 
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Appendix 5: Executive remuneration 
CEO & Board remuneration 
The RIC Board and CEO are remunerated according to the determination of the Commonwealth Remuneration Tribunal.  Statutory superannuation is paid in addition to the fees 
set by the Tribunal for Board members; however, it is included as part of the remuneration determination for the CEO. Total remuneration for Board members who also undertake 
Committee roles is reflected below, which includes Committee remuneration as determined by the Remuneration Tribunal. 
Remuneration and Work Conditions Policy and Procedure and Industrial Instruments 
RIC employees are employed in accordance with the Australian Government Industry Award 2016 (for employees within the salary barrier), National Employment Standards (for 
employees over the salary barrier) and the Public Sector Workplace Relations Policy 2023. Employees are paid in accordance with the relevant band within the RIC’s 
remuneration and salary structure which is contained in the RIC’s Remuneration and Work Conditions Policy. The RIC Remuneration and Classification Structure is a 7-level 
structure and provides delineation between Senior Executive, Executive and non-Executive Level remuneration. 
Information about remuneration for senior executives 
RIC Executive Directors are employed in accordance with Letters of Offer, an Employment Agreement, the National Employment Standards and the Public Sector Workplace 
Relations Policy 2023. Executive Directors are paid in accordance with the RSE band of the RIC’s remuneration and salary structure which is contained in the RIC’s 
Remuneration and Work Conditions Policy. The RSE salary band has a lower and upper level and salary is negotiated between these bands based on capability, experience, and 
performance. 
The RIC has no senior executives excepting those identified as Key Management Personnel (KMP).  Senior executive remuneration is reported under KMP. 
Information about remuneration for other highly paid staff 
There were no staff members classified as other highly paid staff for this period; the RIC has no other highly paid staff remuneration to report. 

Table 13: Information about remuneration for key management personnel 
 

 Short-term benefits Post-employment 
benefits 

Other long-term benefits Termination 
benefits 

Total remuneration 

Name Position title Base salary Bonuses Other 
benefits and 
allowances 

Superannuation 
contributions 

Long service leave Other long-
term    benefits 

  

Karen Smith-
Pomeroy 

Board Chair $95,111   $10,952    $106,063 

Prue Bondfield Board member $47,560   $7,323    $54,883 

Sharon Starick Board member and Audit 
& Risk Committee 
member 

$56,606   $6,518    $63,124 

Sally Freeman Board member and Audit 
& Risk Committee Chair 

$66,135   $6,986    $73,121 

Mark Tucker Board member $47,560   $5,477    $53,037 

John Howard Chief Executive Officer $396,587   $30,068 $12,291   $438,947 

Alli Gregory Executive Director, 
Program Delivery 

$270,989   $29,568 $42,066   $342,624 

Michael Jones Executive Director, 
Corporate Services 

$42,800   $4,969 $-1,107   $46,662 

Andrew Chambers Executive Director, 
Corporate Services 

$203,425   $23,551 $11,594   $238,569 
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Appendix 6: Compliance index 
Below is the table set out in Schedule 2A of the PGPA Rule. Section 17BE(u) requires this table be 
included in RIC’s annual reports.  

Table 14: Compliance index 

PGPA Rule 
Reference 

Page of 
Report Description Requirement 

17BE Contents of annual report   

17BE(a) 14 Details of the legislation establishing the body Mandatory 

17BE(b)(i) 3 A summary of the objects and functions of the entity as set out in 
legislation 

Mandatory 

17BE(b)(ii) 3 The purposes of the entity as included in the entity’s corporate plan for 
the reporting period 

Mandatory 

17BE(c) 14 The names of the persons holding the position of responsible Minister 
or responsible Ministers during the reporting period, and the titles of 
those responsible Ministers 

Mandatory 

17BE(d) 16 Directions given to the entity by the Minister under an Act or instrument 
during the reporting period 

If applicable, 
mandatory 

17BE(e) N/A Any government policy order that applied in relation to the entity during 
the reporting period under section 22 of the Act 

If applicable, 
mandatory 

17BE(f) N/A Particulars of non-compliance with: 
(a)    a direction given to the entity by the Minister under an Act or 
instrument during the reporting period; or 
(b)    a government policy order that applied in relation to the entity 
during the reporting period under section 22 of the Act 
  

If applicable, 
mandatory 

17BE(g) 10 Annual performance statements in accordance with paragraph 39(1)(b) 
of the Act and section 16F of the rule 

Mandatory 

17BE(h), 
17BE(i) 

15 A statement of significant issues reported to the Minister under 
paragraph 19(1)(e) of the Act that relates to 
non-compliance with finance law and action taken to 
remedy non-compliance 

If applicable, 
mandatory 

17BE(j) 14, 42 Information on the accountable authority, or each member of the 
accountable authority, of the entity during the reporting period 

Mandatory 

17BE(k) 8 Outline of the organisational structure of the entity (including any 
subsidiaries of the entity) 

Mandatory 

17BE(ka) 8, 45 Statistics on the entity’s employees on an ongoing and non-ongoing 
basis, including the following: 
(a)    statistics on full-time employees; 
(b)    statistics on part-time employees; 
(c)    statistics on gender; 
(d)    statistics on staff location 

Mandatory 

17BE(l) 8 Outline of the location (whether or not in Australia) of major activities or 
facilities of the entity 

Mandatory 

17BE(m) 14 Information relating to the main corporate governance practices used 
by the entity during the reporting period 

Mandatory 

17BE(n), 
17BE(o) 
  

N/A For transactions with a related Commonwealth entity or related 
company where the value of the transaction, or if there is more than 
one transaction, the aggregate of those transactions, is more than 
$10,000 (inclusive of GST): 
(a)    the decision-making process undertaken by the accountable 
authority to approve the entity paying for a good or service from, or 
providing a grant to, the related Commonwealth entity or related 
company; and 
(b)    the value of the transaction, or if there is more than one 
transaction, the number of transactions and the aggregate of value of 
the transactions 

If applicable, 
mandatory 

17BE(p) 8, 11, 16 Any significant activities and changes that affected the operation or 
structure of the entity during the reporting period 

If applicable, 
mandatory 
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PGPA Rule 
Reference 

Page of 
Report Description Requirement 

17BE(q) N/A Particulars of judicial decisions or decisions of administrative tribunals 
that may have a significant effect on the operations of the entity 

If applicable, 
mandatory 

17BE(r) 15 Particulars of any reports on the entity given by: 
(a)    the Auditor-General (other than a report under section 43 of the 
Act); or 
(b)    a Parliamentary Committee; or 
(c)    the Commonwealth Ombudsman; or 
(d)    the Office of the Australian Information Commissioner 

If applicable, 
mandatory 

17BE(s) N/A An explanation of information not obtained from a subsidiary of the 
entity and the effect of not having the information on the annual report 

If applicable, 
mandatory 

17BE(t) 
  

16 Details of any indemnity that applied during the reporting period to the 
accountable authority, any member of the accountable authority or 
officer of the entity against a liability (including premiums paid, or 
agreed to be paid, for insurance against the authority, member or 
officer’s liability for legal costs) 

If applicable, 
mandatory 

17BE(taa) 14, 44 The following information about the audit committee for  the entity: 
(a)    a direct electronic address of the charter determining  the 
functions of the audit committee; 
(b)    the name of each member of the audit committee; 
(c)    the qualifications, knowledge, skills or experience of  each 
member of the audit committee; 
(d)    information about each member’s attendance at  meetings of the 
audit committee; 
(e)    the remuneration of each member of the audit  committee 

Mandatory 

17BE(ta) 46 Information about executive remuneration Mandatory 
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