


 

 

  Ministerial Submission  |  2 

OFFICIAL 

OFFICIAL 

KEY POINTS 

• This brief seeks your agreement to issue a Statement of Expectations (SoE) to the National 
Reconstruction Fund Corporation (NRFC), jointly with Senator the Hon Katy Gallagher, 
Minister for Finance.  

– A copy of the SoE is at Attachment A. An accompanying cover letter is at Attachment B. 
The letter and SoE must be co-signed by both you and the Minister for Finance.  

– The Minister for Finance will sign first. Her office will work with yours to arrange co-
signature of both the SoE and a joint cover letter to the Chair of the NRFC Board, 

, conveying the SoE. 

– Do not sign the attached copies of the SoE and cover letter.  

• This is the first SoE to be provided to the NRFC since its establishment in 2023. Ministerial SoE 
are issued by the responsible Minister(s) to a body to provide greater clarity about relevant 
government policies and objectives, and the priorities the Minister(s) expect it to observe in 
conducting its operations. 

• The attached SoE reflects the Government’s priorities and vision for Australia’s economic 
future; the broader strategic environment the NRFC is operating in; and the Government’s 
expectations for the NRFC’s risk appetite and level of ambition.  

– Note that the Schedule attached to the SoE outlines the current Government priorities 
most relevant to the work of the NRFC. This is to further guide the NRFC in their 
investment approach but is not to be published with the SoE. This means the Schedule 
can be updated and provided to the NRFC again to reflect new Government priorities if 
needed, without having to issue a new SoE.   

• The SoE requests that the NRFC respond within three months with a Statement of Intent (SoI) 
outlining how they will meet Ministers’ expectations. 

• The letter conveying the SoE requests that the NRFC make both the SoE and SoI publicly 
available. 

– Usual practice for Specialist Investment Vehicles (SIVs) is for SoEs and SoIs to be 
published on the SIV’s website. The cover letter notes that consistent with usual 
practice, the NRFC should make the SoE publicly available as soon as practicable 
followed by the SoI in due course. 

– The department’s website will publish a link to the SoE and SoI on the NRFC’s website.  

CONSULTATION 

International Strategy and National Security; Industry and Manufacturing; Strategic Policy; 
Commercialisation; Science; Technology and Digital; Sovereign Capability and Supply Chains; 
National Reconstruction Fund Corporation; Department of Finance.  
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Clearance Officer 
Jocelyn Cooper 
A/g Head of Division 
Sovereign Capability & Supply Chains 

 
16 July 2025 

Contact Officer 
Esther Harvey 
A/g General Manager 
NRF Policy & FMA Liaison Branch 

 
 

ATTACHMENTS 

A: NRFC Statement of Expectations – DO NOT SIGN  
B: Joint letter to the Chair – DO NOT SIGN 
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