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NTAIC has exercised due care and skill in preparing and compiling the information in this publication. Notwithstanding, 
NTAIC, its employees and its advisers disclaim all liability, including liability for negligence, for any loss, damage, injury, 
expense or cost incurred by any person as a result of accessing, using or relying on any of the information or data in 
this publication to the maximum extent permitted by law.

Statement of preparation
NTAIC's Annual Report 2023-24 is prepared as required under section 46 of the Public 
Governance, Performance and Accountability Act 2013.

Preliminary Information 
Acknowledgement of Country
Northern Territory Aboriginal Investment Corporation (NTAIC) acknowledges the Aboriginal 
and Torres Strait Islander peoples of this continent. We recognise their strong, continuing 
connection to their lands, waters and communities. We pay our respects to Aboriginal and 
Torres Strait Islander cultures, Traditional Owners of Country, and to Aboriginal and Torres 
Strait Islander leaders past, present and emerging.
While this Annual Report uses the term ‘Aboriginal’, we respectfully acknowledge that Torres 
Strait Islander peoples are also living in the Northern Territory. Therefore, references in this 
Annual Report to ‘Aboriginal’ people should be read to include both Aboriginal and Torres Strait 
Islander peoples.
Aboriginal and Torres Strait Islander peoples are advised that this document may contain 
images of deceased people. 

NORTHERN TERRITORY ABORIGINAL INVESTMENT CORPORATION (NTAIC)
ANNUAL REPORT 2023-242



3



Contents

PRELIMINARY INFORMATION 2

Acknowledgement of Country	 2

Letter of Transmittal	 7

SECTION 1: OVERVIEW	 8

Message from the Chair	 9

About NTAIC	 10

Our History	 10

Our Vision	 11

Our Purpose	 11

Our Statutory Functions	 11

Our Location	 11

SECTION 2: OUR PERFORMANCE	 12

Method of measuring and reporting 
our performance	 13

Annual Performance  
Statements 2023-24	 15

Statement of Preparation	 15

	

 15

	
 19

	


 22

Output 4: Providing beneficial payments 
(Grants) through our Grants Program 26

Our Impact	 30

SECTION 3: OUR ORGANISATION	 37

Our Organisational Structure	 38

Our Board 39

Our Audit and Risk Committee	 44

Our Investment Committee 46

Our Executive 47

Our Governance	 48

NTAIC Governance Structure	 48

Legal Framework	 49

Responsible Minister	 49

Internal Control Framework	 49

Independent Review	 49

Accountable Authority Instructions	 49

Risk Management	 49

External Scrutiny 50

NORTHERN TERRITORY ABORIGINAL INVESTMENT CORPORATION (NTAIC)
ANNUAL REPORT 2023-244



Our People	 51

Remuneration for Key Management 
Personnel 	 54

Workplace health and safety	 56

Sustainability 56

Ecologically sustainable development	 56

APS Net Zero 2030	 58

SECTION 4: OUR FINANCIAL 
PERFORMANCE 60

Financial Results 61

Operating results	 61

Financial position 61

Indemnities and insurance 
premiums for Officers 	 61

Related party transactions	 61

Independent Auditors Report	 62

Statement by Accountable Authority, 
Chief Executive Officer and Chief  
Operating Officer	 65

Statement of Comprehensive Income 66

Statement of Financial Position	 67

Statement of Changes in Equity 68

Cash Flow Statement 69

Notes to the Financial Statements	 70

General information 70

Summary of significant accounting 
policies 71

Own-source revenue and gains 74

Expenses 74

Financial assets 76

Non-financial assets 77

Payables 79

Interest bearing liabilities 79

Employee provisions 80

Key management personnel 
remuneration 80

Related party disclosures 83

Contingent assets and liabilities 83

SECTION 5: GUIDE TO ACCESS	 84

Glossary 85

List of Figures	 86 

List of Tables	 86

Compliance Index	 86

5



NORTHERN TERRITORY ABORIGINAL INVESTMENT CORPORATION (NTAIC)
ANNUAL REPORT 2023-246



Letter of Transmittal
3 October 2024

The Hon. Malarndirri McCarthy 
Minister for Indigenous Australians 

Parliament House 
CANBERRA ACT 2600

Dear Minister,
In accordance with the Aboriginal Land Rights (Northern Territory) Act 
1976 (Land Rights Act) and the Public Governance, Performance and 
Accountability Act 2013 (PGPA Act), I am pleased to submit NTAIC’s 
2023-2024 Annual Report.  
I am authorised by NTAIC’s Board of Directors to state that the 
Accountable Authority is responsible under section 46 of the PGPA 
Act for the preparation and content of this report.
The Annual Report and the audited Financial Statements were 
approved in accordance with a resolution of the NTAIC Board of Directors 
on 3 September 2024.
Under the Land Rights Act, the legislative purpose of NTAIC is:
•	 To promote the self-management and economic self-sufficiency of 

Aboriginal people living in the Northern Territory (NT); and
•	 To promote social and cultural wellbeing of Aboriginal people living in 

the NT.
This report covers activities of NTAIC from 1 July 2023 through to 30 
June 2024.  
I offer this Annual Report 2023-24 to you as a record of NTAIC’s 
achievements and compliance.
Yours sincerely,

Barbara Shaw 
Chair of the Board
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Message from the Chair

This past year has been crucial and productive 
in realigning our work with our purpose: to 
promote the self-management, economic 
self-sufficiency and social and cultural 
wellbeing of Aboriginal people living in the 
Northern Territory (NT). Our work, grounded in 
Aboriginal self-determination, nation-building, 
Country and culture, has culminated in the 
release of our ambitious inaugural Strategic 
Investment Plan 2024-2029 and new Grants 
and Collective Impact Program

The development of our Strategic Investment 
Plan, tabled in Parliament in August and 
launched in Darwin on 4 September 2024, 
sets out a bold, Aboriginal-led plan for growing 
the resources and power of Aboriginal people 
living in the NT through innovative approaches 
to grants and investment.  It is the result of 
Aboriginal community consultation, outreach, 
expert advice and research conducted 
throughout the NT during the first 18 
months of NTAIC’s operations. The Strategic 
Investment Plan draws heavily on Indigenous-
led movements towards self-determination, 
as well as place-based and nation-building 
principles – substantiated by best practice 
domestic and international data and evidence. 
Most importantly, our Strategic Investment 
Plan is based on the voices of our constituents 
– Aboriginal people, businesses, Traditional
Owners and organisations in the NT – who
have provided the primary input into our
strategic direction.

On behalf of the NTAIC Board, I am pleased to present our 2023-2024 
Annual Report.

NTAIC is approaching two years of operations, having legally 
commenced in November 2022 as the Northern Territory Aboriginal 
Investment Corporation (NTAIC). The NTAIC Rules allow NTAIC to 
be known as Aboriginal Investment NT, a name formally adopted in 
September 2024 (i.e. outside of this reporting period). 

As part of our new approach, the NTAIC 
Board made the decision to close our legacy 
grants program and launch a new Grants and 
Collective Impact Program, designed to drive 
sustainable growth, impact and innovation 
across Aboriginal community and businesses 
sectors in the NT.

Readers will see that this agile shift has meant 
some of our original performance measures 
are not met on paper, as they no longer align 
with NTAIC’s bold new approach. We are proud 
that our new Grants and Collective Impact 
Program has been purposefully designed with 
clearer criteria, coordinated action, a long-
term approach and on-the-ground support. 

As an Aboriginal-led investor, enabler, catalyst 
and advocate, our new direction is meaningful 
and impactful, and the NTAIC Board is 
confident that we are in a strong position to 
achieve our purpose for current and future 
generations of Aboriginal Territorians.

In presenting our Annual Report for the 2023-
24 period, I extend my thanks on behalf of the 
NTAIC Board to our Aboriginal constituents 
and partners who share in our vision.

Barbara Shaw 
Chair of the Board
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About NTAIC
The Northern Territory Aboriginal Investment Corporation (NTAIC) is a 
corporate commonwealth entity, established under section 65B of the 
Aboriginal Land Rights (Northern Territory) Act 1976 (Land Rights Act), and 
governed by this significant piece of legislation. In July 2024, a legislative 
instrument was registered with the Federal Register of Legislation, allowing 
NTAIC to be known as Aboriginal Investment NT, a name which we formally 
adopted in September 2024 (i.e. outside of this reporting period).  

Our History
The historical roots of our capital, comprising an initial corpus of $680 
million, are significant.  They are grounded in the Aboriginal Land 
Rights movement and the 1973 Woodward Royal Commission, which 
recommended that Aboriginal Territorians receive statutory royalties 
for mining on Aboriginal land, with a percentage of those royalties to be 
distributed to Aboriginal Territorians via the Aboriginals Benefit Account. 
Our establishing legislation – the Land Rights Act - is one of the most 
important pieces of legislation in Australia, representing the first legislative 
attempt under Australian law to recognise Aboriginal rights and interests in 
land. NTAIC’s legal commencement in November 2022 was the centrepiece 
of recent reforms to the Land Rights Act, brought about by the advocacy of 
Aboriginal Land Councils, communities, and people across the NT, realising 
long-held calls for ABA payments to be in Aboriginal hands.
The ABA is a special account established under the Land Rights Act that 
receives monies from the Commonwealth based on the value of royalties 
generated from mining on Aboriginal land in the NT. Among other purposes, 
the ABA was used to fund a grants program for the benefit of Aboriginal 
Territorians, managed by the National Indigenous Australians Agency 
(NIAA). Before the establishment of NTAIC, these beneficial grants from 
the ABA were ministerially directed on the advice of the Aboriginal Benefit 
Account Advisory Committee (ABAAC).
The pathway to establishment of NTAIC – an Aboriginal controlled body 
responsible for making decisions on beneficial payments, investments and 
financial assistance, with funding from the ABA of $60 million per annum 
for the first three years and an investment endowment of $500 million 
– was ultimately cemented when the Aboriginal Land Rights (Northern
Territory) Amendment (Economic Empowerment) Bill 2021 was passed in
December 2021.
NTAIC is proud of the foundations on which its existence is built. Our 
capital is drawn from the ABA. Its transfer to NTAIC represents a critical 
and long-awaited realisation of the spirit and intent of the Woodward 
Commission’s recommendations. By placing Aboriginal money in Aboriginal 
hands, we have a unique and momentous opportunity to deploy our capital 
strategically in line with Aboriginal Territorians’ development priorities.
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Our Vision
Our long-term vision is for Aboriginal Territorians to have the agency and resources to make 
choices and negotiate opportunities to self-determine their own economic, social and cultural 
needs, and to live well according to their own values and measures of success.
Our approach is underpinned by Aboriginal peoples’ right to self-determination. Being self-
determined means that people can make things happen on their own terms, instead of having 
others do things to or for them. We know, from our own experience as well as from local and 
international research and evidence, that when Aboriginal people make decisions about the 
matters that impact their lives, better outcomes are achieved. 

Our Purpose
Our purpose as set out under section 65BA of the Land Rights Act is: 
• To promote the self-management and economic self-sufficiency of Aboriginal people living in

the NT; and
• To promote social and cultural wellbeing of Aboriginal people living in the NT.

Our Statutory Functions
Our functions as set out under section 65BB of the Land Rights Act are: 
• To make payments to or for the benefit of Aboriginal people living in the NT.
• To make investments consistent with our purpose.
• To provide financial assistance.
• Other functions conferred on the NTAIC under the Land Rights Act and Commonwealth law.
• Anything incidental to, or conducive to, the performance of the above functions.
In performing these functions, we must consider maximising:
• The employment of Aboriginal people living in the NT.
• The use of goods or services provided by businesses owned or controlled (whether directly or

indirectly) by Aboriginal people living in the NT.

Our Location
During the reporting period, we maintained our main office in Darwin’s CBD, supported by a team 
of local and remote engagement officers. Consistent with our NT-wide purpose and functions 
under the Land Rights Act, we undertook activities in locations across the NT. 
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Method of measuring and reporting our 
performance
NTAIC’s performance during the reporting period has been measured and reported against the 
performance measures set out in our Corporate Plan 2023-24, and set out in Table 1 below. 
There was no Portfolio Budget Statement, Portfolio Additional Estimates Statement or other 
Portfolio Estimates Statement prepared for NTAIC during the reporting period, as NTAIC is not 
funded by an annual appropriation and is therefore not required to produce Portfolio Budget 
Statements. 

Item Key activities Measure Targets

1. Delivering our corporate 
legislative obligations via 
strong governance

Maintain frameworks 
and procedures to meet 
our corporate legislative 
obligations

The entity maintains appropriate 
structures in place for the 
delivery of NTAIC’s outcomes

2. Finalising and delivering 
our Strategic Investment 
Plan 

Maintain a Strategic 
investments program 
to meet our legislative 
obligations

Target one: Finalise a strategic 
investment plan relating to a 
period of 3 to 5 financial years 
that is approved by the NTAIC 
Board 
Target two: Finalise a diversified 
portfolio clearly articulating the 
actual split between place-based, 
social, cultural and traditional 
financial investments, approved 
by the NTAIC Board

Table 1: NTAIC performance measures 2023-24

13



Item Key activities Measure Targets

3. Providing beneficial
payments (Grants)
through our Grants
Program & Finalising
and delivering our
Strategic Investment
Plan

Ensure that the 
development and 
management of the 
NTAIC portfolio aligns with 
aspirations of Aboriginal 
people of the NT

Target one: Finalise regional 
profiles and define strategic 
priorities across the immediate, 
medium and longer-term 
horizons for each region	
Target two: Continue 
comprehensive consultation and 
engagement process to cover 
both ‘on-bitumen’ and ‘off-
bitumen’ regions of the Northern 
Territory
Target three: Maintain 5 regional 
Aboriginal Engagement Advisors 
with key responsibility to ‘deep-
dive’ across ‘off-bitumen’ regional 
engagement
Target four: Ensure grants and 
strategic investment programs 
engaged with agreed strategic 
priorities for each region of the NT

4. Providing beneficial
payments (Grants)
through our Grants
Program

Provide beneficial 
payments offered through 
an NTAIC Grants Program

Target one: 150 grants assessed
Target two: Responses to 
Applicants within the specified 
timeframes
Target three: Commit Grant 
Budget > 90%

Table 1: NTAIC performance measures 2023-24 (continued)
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Annual Performance Statements 2023-24

Statement of Preparation
These Performance Statements are prepared in compliance with subsection 39(1)(a) of the PGPA 
Act for the reporting period, which commenced on 1 July 2023 and ended on 30 June 2024. 
In the opinion of the NTAIC Board as the Accountable Authority, the Performance Statements 
accurately present NTAIC’s performance in the reporting period and comply to the extent 
possible with subsection 39(2) of the PGPA Act.

Output 1: Delivering our corporate 
legislative obligations via strong 
governance

Measure: Maintain frameworks and procedures to meet our corporate legislative obligations
Target: The entity maintains appropriate structures in place for the delivery of NTAIC’s outcomes
NTAIC’s performance in implementing appropriate structures (including frameworks and 
procedures) for the delivery of NTAIC’s purposes during the reporting period is set out against key 
areas in Table 1 below. 

Key area 2023-24 Performance

Appointments and 
staffing

Achieved
During the reporting period, NTAIC finalised recruitment of its executive 
team, with appointments to the following key positions: 
General Manager – Grants and Collective Impact Initiatives 
General Manager – Strategy and Engagement 
Chief Operating Officer 
Chief Investment Officer
Financial Controller 
Head of Audit, Risk and Compliance. 
The appointment of this executive team has created an appropriate 
structure within the organisation that places NTAIC in a strong position to 
deliver and implement our Strategic Investment Plan and deliver on our 
legislative purpose. 

Performance Assessment 
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Key area 2023-24 Performance
Risk Control Achieved

During the reporting period, NTAIC has established its: 
•	 Risk Management Framework (RMF)
•	 Risk Appetite Statements
•	 Conflict of Interest Policy 
•	 Business Continuity Plan
•	 Cyber Security Plan
All employees, Board and Committee members have also been trained in:
•	 Obligations under the PGPA Act
•	 Conflict of interest
•	 Fraud and corruption 
This demonstrates our commitment and practical approach to staff 
capability in risk management.
NTAIC also appointed internal Auditors, Cobalt Consulting. 
During March–April 2024, Cobalt Consulting undertook an internal audit 
of NTAIC’s Legacy Grants Program to assess its design and operation and 
alignment with NTAIC’s legislative intent and strategic objectives, and 
best practice for management of Commonwealth Grants. The findings 
of this audit have informed the development of our new Grants and 
Collective Impact Initiatives Program, with Management acquitting all 
recommendations made by the audit. 

Fraud and 
Corruption Control 

Achieved
Section 10 of the PGPA Rule (the Fraud and Corruption Rule) is a legislative 
instrument binding all PGPA Act entities. The Rule requires accountable 
authorities to take all reasonable measures to prevent, detect and respond 
to fraud and corruption relating to the entity.
During the reporting period, NTAIC has established its: 
•	 Fraud and Corruption Policy
•	 Fraud and Corruption Procedure
•	 Fraud and Corruption Risk Assessment Control Plan, generated from 

separate Key Risk and Control Registers
An assessment of fraud and corruption risk is incorporated into all 
risk assessments conducted under our RMF, including organisational, 
grants and investment risk assessments, with fraud and corruption a 
key category of risk set out in the RMF’s risk taxonomy. These risks and 
a corresponding control plan are recorded in our Key Risk and Control 
Registers.
NTAIC’s controls have been prepared in strict adherence to the 
Commonwealth Fraud and Corruption Control Framework 2024.

NORTHERN TERRITORY ABORIGINAL INVESTMENT CORPORATION (NTAIC)
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Key area 2023-24 Performance
Other legislative 
requirements 

Achieved 
During the reporting period, NTAIC met key legislative requirements in 
relation to: 
• acquiring and holding a common seal
• election and appointment of the Board and Committees
• Board and Committee operation under approved Charters
• development and publication of our inaugural Strategic Investment Plan
• development and publication of our 2024 – 2028 Corporate Plan
• disclosure of interests
• disclosure of Gifts, Benefits and Hospitalities
During the reporting period we developed and implemented a significant 
suite of policies, procedures and controls to ensure staff compliance with 
relevant legislation (such as Officials' obligations under the PGPA Act) and 
corresponding training as outlined above. The key policies and procedures 
we implemented or updated were: 
• Procurement Policy
• Recruitment Policy
• Cyber Security Plan
• Gifts, Benefits and Hospitality Policy
• Complaint Management Procedure
• Conflicts of Interest
• Delegations of Authority
• Business Continuity Plan

Analysis of performance against purpose
NTAIC commenced operations in November 2022. 
Upon commencement, our immediate priority was to establish offices, corporate services, 
IT, policies, systems, organisational infrastructure and staff to support compliance with our 
corporate legislative obligations.
Given the volume and intensity of these activities, work to ensure compliance with 
our corporate legislative obligations continued through the reporting period, with appropriate 
structures now in place to support the delivery of NTAIC’s functions consistent with its purpose.
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Output 2: Finalising and delivering our 
Strategic Investment Plan 
Measure:	 Maintain a Strategic investments program to meet our legislative obligations
Target one:	 Finalise a strategic investment plan relating to a period of 3 to 5 financial years 

that is approved by the NTAIC Board 
Target two:	 Finalise a diversified portfolio clearly articulating the actual split between 

place-based, social, cultural and traditional financial investments, approved by 
the NTAIC Board

Performance Assessment

Targets 2023-24 Performance

Finalise a strategic 
investment plan 
relating to a period 
of 3 to 5 financial 
years that is 
approved by the 
NTAIC Board

Achieved
NTAIC finalised its inaugural Strategic Investment Plan. The Strategic 
Investment Plan, covering a period of five years (2024–2029), was 
approved by the Board on 13 May 2024. The Strategic Investment Plan 
was then subsequently transmitted to the Minister on 12 June 2024, and 
tabled in Parliament on 9 August 2024. 

Finalise a 
diversified portfolio 
clearly articulating 
the actual split 
between place-
based, social, 
cultural and 
traditional financial 
investments, 
approved by the 
NTAIC Board

Achieved
Our Strategic Investment Plan sets out how we will deploy capital, 
articulating the split between our Community Ready Fund (place-based, 
social, cultural investments) and our Commercial Investment Portfolio 
(traditional financial investments). 
Community Ready Fund: NTAIC’s Community Ready Fund has an initial 
allocation of $155 million, with its purpose being to fund NTAIC’s Grants 
and Collective Impact Program, Sector Development Activities and 
Nation-Building Investments. 
Within the Community Ready Fund, $105 million is set aside for Nation-
Building Investments, $10 million is set aside for Sector Development 
Activities and $40 million is set aside for Grants & Collective Impact 
Initiatives. 
Future Fund: NTAIC’s Future Fund has an initial allocation of $500 
million, with its purpose being to build intergenerational wealth and a 
sustainable source of capital for future distribution to the Community 
Ready Fund to fund NTAIC’s activities. 
The fund prioritises long-term growth.
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Resources
Capacity 
& choice

SO OUR PEOPLE
WILL HAVE

Analysis of performance against purpose
Our Strategic Investment Plan was finalised and delivered in accordance with statutory 
timeframes. It sets out a bold, Aboriginal-led plan for growing the resources and power of 
Aboriginal people living in the NT through innovative approaches to grants and investments. 
Our theory of change, outlined in the Strategic Investment Plan and at Figure 1, shows 
the links between what we do and how we’ll do it (our activities), the outcomes we expect to 
see (our strategic objectives), and how these relate to our legislative purpose and vision.  

Figure 1:

ECONOMIC SELF-
SUFFICIENCY

NORTHERN TERRITORY ABORIGINAL INVESTMENT CORPORATION (NTAIC)
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To self-determine 
Their economic, 

social and cultural 
development

Achieve 
wellbeing 
�on their 

�own terms

WE
WILL

TO

Support culture, 
innovation, impact & 
growth in Aboriginal  

communities, 
organisations, 

business, institutions 
& networks

 Invest in strategic 
and place-based 

opportunities led by 
Traditional Owners 

and community

Influence  
mainstream,  

values, systems, 
structures & 

capital allocation

Establish a  
�future fund

Strengthen 
Aboriginal social, 

economic & 
cultural systems

Build collective  
Aboriginal 
wealth and 

assets at the 
local level

Grow 
Aboriginal 

money 
for future 

generations

Elevate 
�Aboriginal 
interests

Our Theory of Change
Through our activities: grants, financial assistance, investment, support and advocacy

SELF-MANAGEMENT
SOCIAL AND CULTURAL WELLBEING
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Output 3: Providing beneficial payments (Grants) 
through our Grants Program & Finalising and 
delivering our Strategic Investment Plan

Measure:		  Ensure that the development and management of the NTAIC portfolio 
			   aligns with aspirations of Aboriginal people of the NT

Target one:		  Finalise regional profiles and define strategic priorities across the 
			   immediate, medium and longer-term horizons for each region

Target two:		  Continue comprehensive consultation and engagement process to cover 
			   both ‘on-bitumen’ and ‘off-bitumen’ regions of the Northern Territory

Target three:		 Maintain 5 regional Aboriginal Engagement Advisors with key responsibility 
			   to ‘deep-dive’ across ‘off-bitumen’ regional engagement

Target four:		  Ensure grants and strategic investment programs engage with agreed 
			   strategic priorities for each region of the NT

Key area 2023-24 Performance

Target one: Finalise 
regional profiles and 
define strategic priorities 
across the immediate, 
medium and longer-term 
horizons for each region

Not achieved. Regional profiles not developed.
This performance measure was set prior to NTAIC commencing 
community consultations to support the development of its 
Strategic Investment Plan. 
Feedback received from Aboriginal people and organisations during 
consultations called for a differentiated, place-based approach 
to priority-setting, informed by local realities, opportunities and 
preferences. Accordingly, regional profiles were not pursued during 
the reporting period, and revised deliverables were instead included 
in NTAIC’s Strategic Investment Plan, consistent with a place-based 
approach.     
This performance measure has been replaced in NTAIC’s Corporate 
Plan 2024–29 to align with the strategic objectives of NTAIC’s 
Strategic Investment Plan.

Performance Assessment

NORTHERN TERRITORY ABORIGINAL INVESTMENT CORPORATION (NTAIC)
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Key area 2023-24 Performance

Target two: Continue 
comprehensive 
consultation and 
engagement process to 
cover both ‘on-bitumen’ 
and ‘off-bitumen’ regions 
of the Northern Territory

Achieved
From September 2023 onwards, NTAIC held 38 formal open 
community forums, spanning across urban, regional and remote 
locations in the Northern Territory. A list of where these forums took 
place is outlined in Figure 2 below. 
As well as the open community forums, NTAIC conducted 
community outreach consultations, meeting with both individuals, 
businesses and organisations in a one-on-one capacity, with a 
focus on broad-based, grassroots engagement.
Through this process, we have had over 1000 distinct engagements 
with Aboriginal businesses, organisations and individuals in both 
‘on-bitumen’ and ‘off-bitumen’ regions. 

Target three: Maintain 
5 regional Aboriginal 
Engagement Advisors 
with key responsibility 
to ‘deep-dive’ across 
‘off-bitumen’ regional 
development

Not achieved. Four regional Aboriginal Engagement Advisors 
employed during the period.
During the reporting period, NTAIC advertised for Aboriginal 
Engagement Advisors in all five regions, but was unable to find 
suitable candidates in all regional areas, ultimately employing four 
regional Aboriginal engagement advisors, located in Alice Springs, 
Katherine and Darwin. 
Despite not maintaining five Aboriginal Engagement Advisors 
across the reporting period, our community consultations across 
the Northern Territory, including across ‘off-bitumen’ regional 
development, were achieved through reliance on Aboriginal 
consultants and other NTAIC staff members.   
This performance measure has been replaced in NTAIC’s Corporate 
Plan 2024–29 to align with the strategic objectives of NTAIC’s 
Strategic Investment Plan.

Target four: Ensure 
grants and strategic 
investment programs 
engage with agreed 
strategic priorities for 
each region of the NT.

Achieved 
The feedback NTAIC heard across each region of the Northern 
Territory as part of its Strategic Investment Plan consultations are 
reflected in our reformed Grants and Collective Impact Initiatives 
Program and our strategic investments program as outlined in our 
Strategic Investment Plan.  
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Top End East Arnhem Big Rivers Barkly  Central Australia  

15 Mile  
Adelaide River 
Amangal  
Batchelor 
Belyuen  
Coomalie  
Darwin 
Gunbalanya 
Humpty Doo 
Jabiru 
Knuckey Lagoon 
Maningrida 
Wagait Beach 
Tiwi Islands 
(Wurrumiyanga & 
Milikapiti) 

Groote Eylandt 
Nhulunbuy  
Ramingining 

Binjari 
Borroloola 
Jilkminggan 
Kalkarindji 
Katherine 
Pine Creek 

Ali Curung 
Elliott  
Tennant Creek 

Atitjere 
Amoonguna 
Alice Springs  
Hermannsburg  
Impana 
Mutitjulu  
Santa Teresa 
Ti Tree 
Yuendumu 
Wallace Rockhole 
Willowra 

Figure 2: NTAIC Open Community Forum Locations

Analysis of performance against purpose
During the reporting period, NTAIC’s performance was impacted by labour market shortages 
and a strategic decision of the NTAIC’s Board to realign organisational deliverables to meet the 
self-determined priorities of Aboriginal people and organisations (including to move from a 
regional to a local, place-based approach). These realigned priorities were identified via extensive 
community consultations conducted by NTAIC from August 2023 to February 2024, including 
community forums held in 38 different locations across the Northern Territory, and over 1000 
distinct engagements with Aboriginal people and organisations.
Under our Corporate Plan 2024-28, NTAIC has revised its performance target to align with the 
Strategic Investment Plan, which sets out its strategic objectives and priorities as informed by its 
community consultations. 

NORTHERN TERRITORY ABORIGINAL INVESTMENT CORPORATION (NTAIC)
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Output 4: Providing beneficial payments 
(Grants) through our Grants Program 
Measure:		  Provide beneficial payments offered through an NTAIC Grants Program
Target one:		  Number of grants assessed = 150
Target two:		  Responses to Applicants within the specified timeframes
Target three:		 Commit Grant Budget 

Key area 2023-24 Performance

Target one: Number of 
grants assessed = 150

Achieved
During the reporting period, NTAIC received 264 grant applications 
under the legacy grants program (238 General Grants and 26 
Innovation Grants) and assessed 227 grant applications (192 General 
Grants and 35 Innovation Grants). 

Target two: 
Responses to 
applicants within the 
specified timeframes

•	 CEO Approval: up to 
six weeks

•	 Grants Committee: 
up to six weeks from 
last meeting 

•	 NTAIC Board: up to 
12 weeks

Not achieved. 41% of responses outside of specified timeframes.
The NTAIC Legacy Grants Program was open for a total of nine 
months, before its closure on 1 February 2024 at the direction of the 
Board. Of the 264 applications submitted during the reporting period, 
99 were submitted in the two weeks leading up to the closure of the 
program.
This large volume of grant applications – in addition to significant 
internal work underway to strengthen corporate legislative compliance 
and develop the Strategic Investment Plan - led to NTAIC not being 
able to achieve the specified timeframes of response to applicants. 
NTAIC also received a large volume of applications that did not 
meet the criteria of the program, requiring additional time to provide 
meaningful feedback by way of response.
The design of NTAIC’s new Grants and Collective Impact Program has 
incorporated both feedback from community on the Legacy Grants 
Program, and lessons learnt from administering the Legacy Grants 
Program. This will make it easier for applicants to understand criteria 
and submit compliant applications, and make it easier and quicker 
for NTAIC to administer applications and provide funding, or more 
meaningful feedback if funding is not approved.
This performance measure has been replaced in NTAIC’s Corporate 
Plan 2024–29 to include additional grant-related performance 
measures to increase NTAIC’s accountability in delivering an efficient 
Grants and Collective Impact Program.

Performance Assessment
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Key area 2023-24 Performance

Target three: Commit 
Grant Budget > 90% of 
$60 million

Not Achieved. 40% of Grant Budget allocated to grant 
applications supported in principle.
NTAIC initially committed to deploying $60 million in grant funding 
within the reporting period. 
However, as part of developing its Strategic Investment Plan, the 
Board made a strategic decision to revise its grant funding allocations 
to ensure long-term financial sustainability given:
• NTAIC’s capital is drawn from the ABA, which is funded through

royalty equivalents from mining on Aboriginal land. The anticipated
closure of two of the largest NT mines by 2030 is likely to negatively
influence capital flowing into the ABA and therefore available to
support future NTAIC activities, including making grants.

• NTAIC has no guarantees of future funding beyond three annual
payments of $60 million and a one-off payment of $500 million.

The Board therefore revised its Grant Budget allocation to $25 million 
during the reporting period. 
Under NTAIC’s Legacy Grants Program, 127 grant applications have 
been supported in principle, with an aggregate value of $40.3 million 
(with $29.4 million being supported in principle during the reporting 
period). 
Consistent with the Strategic Investment Plan, the remaining $20 
million from the initial Grant Budget allocation has been reallocated to 
support Nation-Building Investments in the NT.

Analysis of performance against purpose
General Grants
NTAIC committed in-principle funding for 77 General Grants, with an aggregate value of $20.63 
million during the reporting period. 
Consistent with NTAIC’s purpose, projects funded through the General Grants had to align with 
at least one of four project categories: business; culture; community; and land and Country. 
The specific objectives and outcomes sought to be achieved through these project categories, 
as outlined in Table 2, demonstrate how the Grants Program delivers on NTAIC’s overarching 
vision and purpose. 
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Table 2: General Grant Category Objective and Outcomes

Project Category Objective Desired Outcomes

Business To encourage and support 
Aboriginal peoples to develop and 
generate economic development 
and gain social benefits through 
small, medium, or large business 
investments that will deliver positive 
outcomes for Aboriginal peoples 
living in the NT.

• An increase in the development
of Aboriginal enterprises
or businesses, including
community or social
enterprises.

• An increase in the number of
Aboriginal people employed in
full-time or equivalent positions.

Culture To support and encourage proposals 
that enhance and contribute to 
cultural activities and responsibilities 
for Aboriginal peoples in the NT, 
including the next generation, by 
strengthening and supporting 
Aboriginal lore and ceremony, the 
maintenance and recording of 
Aboriginal language(s) and enhanced 
cultural education, including on 
country, and leadership skills.

• Increased number of people
participating in cultural,
language or leadership
activities.

• Increased community
engagement through delivery
of projects.

• Increased participation,
number and diversity of
projects relating to language
and cultural preservation.

• Social connections, kinship
and connections to country
maintained.

Community To encourage proposals and projects 
that improve education, health and 
wellbeing outcomes and community 
living for Aboriginal peoples in urban, 
rural, and remote communities and 
homelands across the NT.

• Increased number of projects
that improve the standard and
quality of life in the community.

• Improved community facilities
and infrastructure.

• Benefits to communities
(including homelands) from
facilities that support sporting
and recreational activities.

• NTAIC’s grants used to
leverage NT or Australian
Government funds.
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Project Category Objective Desired Outcomes

Land and Country To enable Aboriginal peoples living 
in the NT to engage in land, sea and 
river management projects which 
assist in protecting and caring for 
Aboriginal land and country.

• An increased number of
projects on country.

• Supporting training and jobs
in areas of sea and land use
management.

• Increased environmental
benefits, including carbon
offsets, fire management, and
biodiversity management.

Innovation Grants
NTAIC committed in-principle funding for two Innovation Grants with an aggregate value of 
$8.77 million during the reporting period.
Initiatives that are funded through Innovation Grants are required to align with at least one of the 
objectives and outcomes outlined in Table 3 below, again demonstrating how the Grants Program 
delivers on NTAIC’s overarching vision and purpose. 

Table 3: Innovation Grant Category Objective and Outcomes

Objective Desired Outcomes

To stimulate the growth and development 
of new and emerging Aboriginal businesses 
or community initiatives that have potential 
to become sustainable Aboriginal business 
enterprises.

• Sustainable Aboriginal businesses, including
community or social enterprises.

• An increase in the number of Aboriginal people
employed in full-time or equivalent positions.

To stimulate and enable large-scale 
community development initiatives.

• Sustainable community benefit.
• An increase in the number of Aboriginal people

employed in full-time or equivalent positions.
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Teddy Portaminni is a man with an 
unbridled love for teaching. 
For 35 years the revered elder, aged in his late 
60s, delivered language and cultural learning 
to school students on his remote Tiwi Islands, 
just half an hour’s light plane ride across 
turquoise seas from Darwin. 
These days, Teddy and his wife Teresia are 
the proud hosts at Tarntipi Bush Camp on 
Bathurst Island, a thriving Aboriginal-owned 
and run, on-country enterprise which started 
back in 2016.  The couple, along with their 
daughter, Baptista, and son-in-law, Nathan, 
spend the cooler, dry season months at camp 
providing cultural awareness and immersion 
experiences, catering to a wide range of 
clients.   
“People from the mainland coming over for 
camps, students from Darwin, we also have 
students from down south from the schools,” 
Teddy explains. 
Corporates and government agencies account 
for a large slice of Tarntipi Bush Camp’s 

clientele, undertaking cultural education and 
training programs. 

“They all come over and they’re wanting to 
learn more about what I do and what I teach 
here so it’s open for everyone to come and I’m 
encouraging people to come and learn about 
Tiwi culture.” 

While visitors to the islands make up much of 
Tarntipi Bush Camp’s clientele, the business 
also plays an important role in preserving 
ancient culture and language for younger 
generations of Tiwi people.  

“Today we’ve got students from Tiwi College 
here because our kids are the future and we 
have to give them the opportunity to learn 
about Tiwi culture, learn about themselves,” 
Teddy said. 

“We need to help them become proud Tiwi 
people. I’m hoping that the things we teach 
the young people will make them better 
people, better Tiwi people.” 

TARNTIPI BUSH CAMP 

Our Impact
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They all come over and they’re 
wanting to learn more about 
what I do and what I teach 
here so it’s open for everyone 
to come and I’m encouraging 
people to come and learn 
about Tiwi culture.

Teddy proudly states his business has never been 
stronger. Tarntipi Bush Camp recently received 
backing from NTAIC through its initial grant funding 
round. The capital injection helped the business 
purchase a new vehicle to transport guests and 
make critical infrastructure upgrades at the remote 
camp site.  
“I talked to NTAIC about my business here and now 
they’re getting behind me, helping me with my work 
here at Tarntipi,” Teddy said.  
“It’s great support for me to have them come aboard 
and help me, push me forward to the future that I’m 
looking forward to.” 
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Benjamin Kenny has a serious passion for 
sharing his stunning country. 
The Western Arrernte man is the proud owner 
and managing director of 100% Finke River 
Culture and Adventure, which hosts cultural 
immersion camps for visitors out west of Alice 
Springs. 
His tours take in bucket-list locations including 
the West MacDonnell Ranges, the iconic 
Larapinta Trail, Finke River Valley and Palm 
Valley. He also takes tourists back in time with 
trips to former mission sites at Hermannsburg 
and Jay Creek.  
“There are a lot of visitors who come to Central 
Australia who want to learn more about the 
Aboriginal culture so just to have Aboriginal 
people around the camp, Aboriginal people to 
do cooking and guide them,” Benjamin said.  
“It’s something that people from all over 
Australia want to see and do. Being out on 
country with Aboriginal people and feel and 
learn and understand things the way we do.” 

Benjamin started the business three years ago 
and is proud of its evolution. But employing 
other Aboriginal people from Central Australia 
is what makes him proudest. He currently 
employs 15 Arrernte people, many of whom 
had previously been disengaged from work.    
“It’s full-on work but it gives our mob an 
opportunity to be out on country. It helps them 
to feel connection to where their ancestors 
come from. 
“My main priority, my main goal and the future 
that I want to see is to employ more local 
Aboriginal men and women. There’s so much 
opportunity out there. They can even come 
and do some work with us and see how we do 
it and then go on and start their own company 
with support from us.” 
2024 is a growth year for Benjamin’s 
enterprise. He recently secured backing from 
NTAIC to purchase vital assets. Two new 
buses allow him to take more tourists to more 
locations, while purchasing a transportable 

100% FINKE RIVER CULTURE 
AND ADVENTURE 
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kitchen means he can now cook up a storm for guests 
wherever they’re camping.  
He also purchased 20 new safari tents to expand his 
permanent campground at Standley Chasm, upgrading the 
overnight experience from camping to glamping. 
“When clients arrive at camp, a lot think that they’re going to 
stay in a small little dome tent on the ground but when they 
see our tents, they see luxury.  They’ve got a stretcher bed, a 
swag and enough room to put their luggage. When they see it 
they say it’s more like a five-star hotel room.”
“NTAIC has been a really big supporter of what we’re doing 
here and I’d encourage other Aboriginal businesses in the NT 
to make contact with them and see how they might be able to 
assist them also.” 
  

My main priority, 
my main goal and the 
future that I want to 
see is to employ more 
local Aboriginal men 
and women. 
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When John Ah Chee purchased Territory 
Jerky he had two clear goals. 
One was to produce more mouthwatering beef 
jerky to sell to more markets, the other was to 
build and empower an Aboriginal workforce 
to help him service the growing demand. And 
three years on the Arrernte and Anmatyerre 
man and lifetime Alice Springs local is proudly 
succeeding on both fronts. 
Territory Jerky is an iconic brand in the rapidly 
expanding meat snack market, a tried-and-
true Territory institution which has been 
around for more than four decades. 
“I took it over from the previous owners who 
had known some of my family.  I’m a chef by 
trade and it was a good step into more food 
and in this case food manufacturing,” John 
said.  
“Our products sit proudly in IGA supermarkets 
in Alice Springs which are owned by Lhere 
Artepe. Arnhem Land Progress Association 
stores also stock Territory Jerky and we’re 

talking to Outback Stores about getting our 
product into more communities in the NT.”  

“People are already paying for snacks like 
lollies and chips and the pricing is similar so 
if we can offer them some jerky as a healthier 
option then I think we can tick a couple of 
health option boxes as well. But we sell all over 
the country. We currently have a partnership 
with the Endeavor Group, and they own Dan 
Murphy’s and BWS so they stock our product 
nationally. You can also find Territory Jerky in 
supermarkets and roadhouses, while we also 
have a growing customer base who order 
product online.” 

Territory Jerky has upped its production 
recently, with assistance from NTAIC. The 
business was successful in getting backing 
through NTAIC’s grant funding.  

“Securing assistance from NTAIC has been 
very helpful in getting some more assets for 
the business. We were able to bulk order a lot 
of production material which has helped us 

TERRITORY JERKY
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get ahead on production timelines, while we 
also purchased a container for storage. That 
support has helped me as a business owner to 
plan further ahead.” John said.

John currently employs nine Aboriginal staff. 
All are local men, and for some Territory Jerky 
has provided a much-needed pathway back 
into meaningful employment. 

“It’s a good work opportunity for a lot of 
people to come here and try their hand at a 
job that’s not too customer focused but more 
production focused and over time we get a 
working routine in place for them.  Our core 
idea is to keep employment local by offering 
employment opportunities for people who may 
have been out of the workforce for a while.”

“We’re all from here, we’re almost all related, a 
lot of cousins, uncles.  We’ve got a few fellas 
out the back that tell me when they were 
young, they used to eat Territory Jerky and 
now they work here and it gives them pride to 
be able to say that.” 

John sees diversification as the next step 
on his business journey. He’s keen to explore 
kangaroo and other meats as potential jerky 
product, while also looking at ways reduce by-
product through the creation of more Territory 
Jerky products like meat rubs and flavoured 
condiments.  

Exporting his sought-after product is also a 
possibility, longer term.  

“We have discussed internally that we could 
start exporting because we do have a couple 
of patents in other countries, but we just need 
to sort out what we’re doing domestically 
before we look at going international. 

“We’ve got a strong customer base in South 
Australia, Queensland and the southern east 
coast. We’re still trying to break our way into 
Western Australia a bit more.” 

Our core idea is to keep 
employment local by 
offering employment 
opportunities for 
people who may 
have been out of the 
workforce for a while.
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Centre Pest Management has been 
servicing clients in Central Australia 
and the Barkly region since 2016 and 
recently set up a base in Katherine to 
undertake work in the town and nearby 
Aboriginal communities. 
The company is the brainchild of long-
time Alice Springs residents Stephen and 
Rachel Ellis, along with their daughter and 
son-in-law, Lyndelle and Tim Gibbons, and 
was successful in obtaining support from 
NTAIC  through its initial round of business 
grant funding. 
“Backing from NTAIC has allowed us to 
install fencing around the business base 
we have here in Katherine. We’ve also 
installed secure undercover parking for 
vehicles and were able to purchase quite a 
bit of equipment which has allowed us to 
grow our team.” 
CPM prides itself on being a 75% Aboriginal 
owned company, providing a culturally safe 
and trusted service to a growing list 
of Aboriginal and non-Aboriginal clients.  
“We decided to come up to Katherine 
because Stephen is originally from the 
area, but we also saw an opportunity 
to provide good pest management for 
Aboriginal people living in the region. 

Since we’ve expanded the business into the Big 
Rivers region, we’ve done quite a bit of work with 
Kalano Aboriginal Corporation which has allowed 
us to treat houses in a couple of the communities 
they look after around Katherine.” Rachel said. 
Rachel said undertaking extra work had allowed 
CPM to employ more people.  
“When we started out, we had four people, 
now we have 10 employees, and majority are 
Indigenous. We know it’s important to employ 
local Aboriginal people who have local knowledge. 
In Alice Springs, we have a team of locals and 
now in Katherine, we’ve employed a technician 
and an administration officer, and both have been 
around Katherine for a very long time.” 

We know it’s important 
to employ local 
Aboriginal people who 
have local knowledge.

CENTRE PEST MANAGEMENT 
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SECTION 3: 
Our 
organisation
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Our Organisational Structure
This section describes the structure, governance and people that determine NTAIC’s strategic 
direction, accountability and operational outcomes.

Figure 3: NTAIC Organisational Structure 
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Our Board 
NTAIC’s Board of Directors are responsible 
for the overall corporate governance and 
successful operation of NTAIC and is the 
Accountable Authority of NTAIC under the 
PGPA Act.

The Board comprises:

• Eight Land Council directors, with two
appointed by each of the NT Land Councils

• Four Independent directors, with two
appointed by the Australian Government
and two appointed by the Board, with
expertise spanning social impact, business
and financial management.

Consistent with our vision of self-
determination, NTAIC’s Board composition and 
quorum rules mean the Board is Aboriginal-
controlled. The Board cannot make any 
decisions unless at least half of its Land 
Council directors are present.

Our Board members work together 
collaboratively to set the strategic direction for 
NTAIC. The diversity of the Board ensures that 
discussions and decision-making are informed 
by a deep understanding of the Aboriginal 
communities and people that NTAIC serves, 
as well as diverse expertise in land, water 
and environmental management, Aboriginal 
economic and community development, 
business and financial management, private 
equity, corporate governance, wealth 
management and impact investing.  

The key powers and functions of the Board are 
set out in the Land Rights Act and the PGPA. 

Accountabilities and matters reserved for the 
Board include:
• setting and reviewing objectives, goals

and strategic direction and assessing
performance against those benchmarks.

• ensuring that NTAIC is financially sound and
has appropriate financial reporting practices.

• ensuring that a process is in place to
maintain the integrity of internal controls,
risk management, delegations of authority,
and financial and management information
systems.

• appointing and evaluating the performance
of the CEO.

• reporting to the Minister on the Board’s
stewardship of NTAIC and monitoring its
achievement against the Corporate Plan.

• ensuring that NTAIC submits an Annual
Report that is compliant with the PGPA Act

• making decisions about payments and
investments, including by delegation to
Board Committees (noting Ministerial
approval is required for investments worth
more than $100 million).

During the reporting period, the NTAIC Board 
held six Board meetings, made up of three 
scheduled meetings, and three out of session 
meetings. The Board also considered two 
circular resolutions, making a decision without 
meeting in accordance with section 65EX of 
the Land Rights Act.  
During the reporting period, NTAIC Board 
comprised of the following members, with 
their qualifications, experience and Board 
meetings attended, set out below. All NTAIC 
Board members are non-executive.
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Qualifications & Experience
Executive Member, Central Land Council.
Member, Tangentyre Land Council.
Director, Eynewantheyne Aboriginal 
Corporation  RNTBC. 
Co-Chair, Aboriginal Housing NT.  
Further experience of the 
Accountable Authority
Member, Aboriginal Areas Protection 
Authority Committee.
Royal Commission into the Protection 
and Detention of Children in the NT 
(2017).
Start Date: 17/11/2022
End Date: 3 Year Term
Meetings attended: 6

Barbara Shaw
Board Chair

Qualifications & Experience
BA Community Management & Development, 
(Curtin WA).
Certificate in Mentoring.
NAIDOC Lifetime Achievement Award, NAIDOC.
Honorary Life Member NT Football League.
Further experience of the 
Accountable Authority
Member, Northern Land Council.
Chair, Women’s Council Durra Larrakia 
Daraniki Incorporated.
Start Date: 06/12/2022
End Date: 3 Year Term
Meetings attended: 6

Joy Cardona
Board Member

Jimmy Frank
Board Member

Qualifications & Experience
Cultural Advisor & Artist. 
Further experience of the 
Accountable Authority
Executive Member – Central Land 
Council. 
Start Date: 20/05/2024
End Date: 3 year term 
Meetings attended: 1

Leslie Tungatalum
Board Member

Qualifications & Experience
Chair, Tiwi Islands Regional Council. 
Miyartuwi (Pandanus) Elder.
Further experience of the 
Accountable Authority
Director, Pirntubula Pty Ltd.	
Chairman, Tiwi Islands Training and 
Employment Board.
Start Date: 16/12/2021
End Date: 3 Year Term
Meetings attended: 6
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Bradley Bara
Board Member

Qualifications & Experience
Emerging Anindilyakwa leader. 
Umbakumba Community Representative, 
Anindilyakwa Land Council. 
Chair, Anindilyakwa Advancement 
Aboriginal Corporation.
Further experience of the 
Accountable Authority
Director, Groote Holdings Aboriginal 
Corporation.
Start Date: 13/12/2021
End Date: 3 Year Term
Meetings attended: 6

Graham Kenyon
Board Member

Qualifications & Experience
NT Park Ranger – Djukbinj National Park. 
Business Manager, tourism expert.
Limilngan-Wulna Wairi Elder.
Further experience of the 
Accountable Authority
Member, Northern Land Council.	
Member, Kakadu Board of Management.
Start Date: 06/12/2022
End Date: 3 Year Term
Meetings attended: 4

Karina Coombs
Board Member

Qualifications & Experience
Menzies School of Health, 
Community Researcher. 
Certificate III in Community Services. 
Certificate II in Indigenous Leadership.
Further experience of the 
Accountable Authority
Executive Member, Tiwi Land Council. 
Director, Northern Building Consultants.
Start Date: 22/05/2024
End Date: 3 year term 
Meetings attended: 1

Scott Wurramarrba
Board Member

Qualifications & Experience
Member, Anindilyakwa Land Council.
Member, Local Advisory Committee, 
Groote Archipelago Regional Council.
Director, Aboriginal Sea Company.
Director, Groote Eylandt and Bickerton 
Island Primary College Aboriginal 
Corporation (GEBIPCAC).
Further experience of the 
Accountable Authority	
Member, Kakadu Board of Management.
Start Date: 28/11/2023
End Date: 3 Year Term
Meetings attended: 6
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T A
Board Member

Qualifications & Experience
Deputy Chair, Anindilyakwa Land Council.

Director, Miwatj Health Aboriginal 
Corporation.
Further experience of the 
Accountable Authority
Groote Eylandt community advocate, 
Aboriginal investment and governance, 
land and sea management.
Start Date: 15/11/2022
End Date: 12/10/2023
Meetings attended: 1

Justin Ryan
Board Member 
(Government Appointed)

Qualifications & Experience
BEc, LLB University of Sydney.	
MBA, University of Pennsylvania – The 
Wharton School.
Further experience of the 
Accountable Authority
Lawyer - Allen Allen & Hemsley (Sydney).
Davis Polk and Wardwell (New York). 
CEO & Managing Director, Alesco 
Corporation Ltd (ASX 200).
Private Equity Investor
• Catalyst Investment Managers
• Quadrant Waste Equity
• Glow Capital Partners
Start Date: 11/04/2022
End Date: 3 Year Term
Meetings attended: 6

Suzanne Hullick
Board Member 
(Government Appointed)

Qualifications & Experience

Certificate of Executive Leadership 2006.
Women in Leadership Certificate 2006.
Executive Coaching Foundation 2017.
Graduate of Company Directors 2018.
Master of Business Administration
Social Impact 2023.
Further experience of the Accountable 
Authority

2022 Group Head of Inclusion & Diversity – 
Westpac Group.
Former Head of Indigenous Banking – 
Westpac.
Start Date: 11/04/2022

End Date: 3 Year Term

Meetings attended: 6

Gibson Farmer 
Illortaminni
Board Member

Qualifications & Experience
Mantiyupwi – Elder.
Chairman, Tiwi Land Council.
Further experience of the 
Accountable Authority
Education and Health Advocate – Tiwi 
Islands.
Start Date: 15/11/2022
End Date: 15/02/2024
Meetings attended: 2

NORTHERN TERRITORY ABORIGINAL INVESTMENT CORPORATION (NTAIC)
ANNUAL REPORT 2023-2442



Peeyush Gupta
Board Member 
(Board Appointed)

Qualifications & Experience
Co-Founder & CEO, IPAC Securities	
BA, MBA, AMP (Harvard).
Further experience of the 
Accountable Authority
Independent non-executive director, 
NAB. 
Director, Link Administration Holdings 
Limited.
Director, Chartered Accountants 
Australia & New Zealand. 
Start Date: 29/07/2022
End Date: 3 Year Term 
Meetings attended: 5

Anthony Ashby
Board Member 
(Board Appointed)

Qualifications & Experience
Chartered Accountant.
Registered Company Auditor. 
Bachelor of Commerce.  
Certificate of Public Practice.
Partner, Ashby and Co Chartered 
Accountants.
Further experience of the 
Accountable Authority
Chair, Aboriginal Hostels Limited.
Former Deputy Chair, Indigenous 
Business Australia.
Former Director, Indigenous Land 
& Sea Corporation. 
Start Date: 29/07/2022
End Date: 3 Year Term
Meetings attended: 6
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Our Audit and Risk 
Committee
The NTAIC Board constituted the Audit and Risk Committee 
as required under the PGPA Act and Rules and the Land 
Rights Act, to provide independent advice, assurance and 
support to the Board to meet its duties and obligations and 
ensure best practice corporate governance.
The Audit and Risk Committee is tasked with providing 
advice to the NTAIC Board on matters relating to the 
appropriateness of NTAIC’s systems, frameworks and 
procedures including, but not limited to:
•	 financial reporting;
•	 performance reporting;
•	 internal controls;
•	 risk management and compliance; and
•	 business continuity. 
The official Charter for NTAIC’s Audit and Risk Committee 
can be found at the following URL web address.  
Audit and Risk Committee Charter
The Board of NTAIC is responsible for the selection and 
appointment of all Audit and Risk Committee members. 
The Chairperson of the Audit and Risk Committee is an 
independent Board member and provides expert advice 
on best practice accounting and auditing standards in the 
public sector. 
During the reporting period, the Audit and Risk Committee 
held six meetings, made up of five scheduled meetings, 
and one out of session meeting. The ARC also considered 
one circular resolution, making a decision without meeting 
in accordance with section 9.4 of the Audit and Risk 
Charter.  
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During the reporting period, the Audit and Risk Committee comprised of the following members:

Anthony Ashby
Committee Chair

Andrew Cox
Committee Member

Qualifications, Knowledge, Skills & 
Experience 
Chartered Accountant.
Registered Company Auditor. 
Bachelor of Commerce.  
Certificate of Public Practice.
Partner, Ashby and Co Chartered 
Accountants.
Skills: financial, accounting, taxation, 
audit and business consultant.
Meetings attended: 6
Remuneration: $17,389.05
Additional Information:
Chair, Aboriginal Hostels Limited.
Former Director, Indigenous Land & Sea 
Corporation. 
Former Deputy Chair, Indigenous 
Business Australia.

Qualifications, Knowledge, Skills & 
Experience 
Master of Business Administration 
Master of Electronic Commerce
Graduate Diploma of Science – Security 
Science 
Graduate Certificate in Performance 
Auditing
Advanced Diploma in Accounting 
Certified Internal Auditor
Certified Fraud Examiner
Certified Information Systems Auditor
Certified Government Audit Professional
Professional Fellow of the Institute of 
Internal Auditors-Australia
Skills: fraud analyst, risk and audit 
management, internal auditor, author. 
Meetings attended: 6
Remuneration:  $8,699.59
Additional Information: 
Co-author, IIA-Australia – Internal Audit 
in Australia. 
Co-Author, Audit Committees – A Guide 
to Good Practice 3rd Edition. 
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Aswin Kumar
Committee Member

Richard Allert
Committee Member

Qualifications, Knowledge, Skills & 
Experience 
Chartered Accountant.
Certified Internal Auditor.
Certified Information Systems Auditor.
Graduate Australian Institute of 
Company Directors.
MBA - Business Administration.
Skills: risk advisor, risk analytics and 
insights, risk training, organisational risk 
governance and compliance.
Meetings attended: 6
Remuneration: $8,699.59
Additional Information:
Currently Head of Internal Audit – 
St John WA. 
Oversaw Risk Assessment – Strategic 
Outcomes – NLC.

Qualifications, Knowledge, Skills & 
Experience 
Chartered Accountant.
Chair, Voyages Indigenous Tourism 
Australia Pty Ltd.
Chair, Kakadu Tourism (GLC) Pty Ltd and 
Kakadu Tourism (GCH) Pty Ltd. 
Skills: investment and performance, 
risk and performance, entrepreneur, 
leadership.
Meetings attended: 6
Remuneration: $8,699.59
Additional Information:
Officer of the Order of Australia (2008)

Our Investment Committee 
The NTAIC Board constituted the Investment Committee as required under the Land Rights Act, 
to advise the Board on the entering into, management and disposal of investments, development 
and revision of strategic investment plans, and other functions relating to the investment of 
NTAIC’s money (set by the Board under the Investment Committee Charter). 
During the reporting period, the Investment Committee comprised of the following members:

Peeyush Gupta  (Chair)
Barbara Shaw 
Bradley Bara

Suzanne Hullick 
Janice Morris
Richard Brandweiner
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Our Executive 
The CEO, supported by NTAIC's Aboriginal Investment’s Executive team, is responsible for the 
day-to-day administration of NTAIC and implementing the policies and strategic directions of the 
Board. The Executive team also oversees governance in NTAIC’s daily operations.
During the reporting period, NTAIC’s Executive team members were: 

Table 4: NTAIC Executive during the reporting period

Name Position Dates acted 
(if not whole year)

Leeanne Caton Acting Chief Executive Officer 01/07/2023 to 07/07/2023

Darren Box Acting Chief Operating Officer/ 
Chief Executive Officer

01/07/2023 to 07/07/2023
08/07/2023 to 08/08/2023

Elly Patira Chief Executive Officer 14/08/2023 to 30/06/2024

Fleur Crowe Chief Finance Officer 10/07/2023 to 07/01/2024

Andrew Werro Interim Chief Operating Officer 23/01/2024 to 30/06/2024

Oliver Bourlon Acting Chief Investment Officer 01/07/2023 to 15/08/2023

Anthony Lane Head of Legal, Risk and Compliance/ 
Chief Investment Officer

16/10/2023 to 07/01/2024/ 
08/01/2024 to 30/06/2024

Phillip Luck Acting Chief Grants Officer 01/07/2023 to 09/02/2024

Renee de Jong General Manager, Grants and 
Collective Impact 15/01/2024 to 30/06/2024

Jeanie Govan Acting General Manager Strategy 
& Engagement 04/09/2023 to 14/01/2024

Matthew Berne General Manager, Strategy and Engagement 15/01/2024 to 20/05/2024

Tamara Giles Communications Manager 01/07/2023 to 29/01/2024

The NTAIC Executive team reports regularly to the Board at each Board meeting and out of 
session as required, including in relation to:
•	 the performance, effectiveness, efficiency and any organisational risks arising in relation to 

operations and programs (grants, investments, corporate services, communications and 
community engagement), including against budget and performance indicators set out in 
NTAIC’s Corporate Plan.

•	 NTAIC’s operating budget and financial performance.  
•	 organisational risks and compliance with applicable laws and regulations; and
•	 forecasting, including evaluating planned activities against performance indicators.
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Board Code of Conduct

Board & Committee Charters

Employee Code of Conduct

AUDIT & RISK COMMITTEE

Minister for
Indigenous
Australians

Legislative
Framework

ALRA & PGA Act

CEO grants delegation

INVESTMENT COMMITTEE

BOARD

CEO & EXECUTIVE TEAM

Investment
oversight

Risk
oversight

GRANTS GOVERNANCE
FRAMEWORK

STRATEGIC 
INVESTMENT PLAN

Aboriginal People Living in the NT 
and Aboriginal Organisations

Grants
oversight

INVESTMENT GOVERNANCE
FRAMEWORK

Our Governance
NTAIC’s Governance Structure is designed so that NTAIC meets its objectives while being 
transparent, accountable and efficient. 

NTAIC Governance Structure
Figure 4: NTAIC Governance Structure
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Legal Framework
NTAIC is a corporate Commonwealth entity 
established under the Aboriginal Land Rights 
(Northern Territory) Act 1976 (Cth).  
In addition to relevant governance 
provisions of the Land Rights Act, as a 
corporate Commonwealth entity NTAIC is 
also subject to many of the performance, 
governance and public accountability 
obligations set out in the PGPA.
NTAIC is also required to comply with relevant 
laws, including but not limited to the:
•	 Work Health and Safety Act 2011
•	 Fair Work Act 2009
•	 Freedom of Information Act 1982
•	 Privacy Act 1988
•	 Environment Protection and Biodiversity 

Act 1999
NTAIC is a not-for-profit Public Benevolent 
Institution with Deductible Gifts Recipients 
status.

Responsible Minister
Throughout the reporting period, the Minister 
responsible for NTAIC was the Hon Linda 
Burney, MP, Minister for Indigenous Australians. 
During the reporting period, Minister Burney 
did not issue any directions, general policies or 
general policy orders to NTAIC. 

Internal Control Framework
The NTAIC Board, supported by advice from 
its Audit and Risk Committee, is responsible 
for determining NTAIC’s overall internal control 
framework and for reviewing its effectiveness, 
recognising that no cost-effective internal 
control system can prevent all errors and 
irregularities. 
NTAIC has developed internal control 
processes intended to provide reasonable 
assurance on: 
•	 The effectiveness and efficiency of 

operations and programs
•	 The reliability of performance and 

financial reporting
•	 Compliance with applicable laws 

and regulations.

Independent Review
NTAIC’s operations are independently audited 
to provide stakeholders with confidence in 
its internal processes and externally reported 
information.  An independent internal auditor 
was appointed during the reporting period and 
has developed a 12-month rolling Strategic 
Internal Audit Plan (SIAP). In formulating the 
SIAP, the key drivers are: 
•	 NTAIC’s core business, 
•	 key organisational risks, including emerging 

risks,
•	 priorities established by NTAIC’s Audit and 

Risk Committee and Management, 
•	 NTAIC’s business environment.

Accountable Authority 
Instructions
The NTAIC’s Board issued revised Accountable 
Authority Instructions (AAI’s) on 25 June 2024 
under section 20A of the PGPA. The AAIs set 
out instructions, including in relation to the 
following governance matters:
•	 Risk management
•	 Working with others
•	 Fraud control
•	 Insurance
•	 Disclosure of interests
•	 Accounts, records and non-financial 

performance information
•	 Audit
These instructions apply to all officials of NTAIC 
and assist officials in understanding their 
duties and responsibilities. 

Risk Management
To achieve its strategic objectives, NTAIC must 
engage with risk, balancing the opportunity 
to achieve great things with the need to 
understand and manage possible negative 
outcomes. 
Our Risk Management Framework and Fraud 
and Corruption Control Framework are aligned 
with the requirements of the PGPA, the 
Commonwealth Risk Management Policy 2023 
and Fraud and Corruption Control Framework 
2024, providing a best practice framework 
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for ensuring that risks are assessed and 
managed within the risk appetite set by the 
NTAIC Board. This includes adoption of a 
Three Lines of Defence risk management 
and assurance model to assist with 
developing the organisation’s risk culture 
and promoting active management and 
oversight of risks.  
Key elements of NTAIC’s risk culture are:
• Setting the tone from the top through the

Board and Audit and Risk Committee’s
active involvement in the risk
management process.

• Risk awareness being entrenched
throughout the organisation, so it
becomes a core function considered in
the course of day-to-day business. This
is achieved through, among other things,
conducting risk assessments on all new
activities, projects and investments and
regular staff awareness training.

• Rewarding appropriate risk-taking
behaviours to achieve NTAIC’s strategic
objectives. To do this we are willing to
innovate, including by trialing novel
approaches. We accept that we may make
mistakes in doing so, and that we will
learn quickly and continuously improve.
Inappropriate risk behaviours are not
tolerated and will be challenged and
sanctioned via feedback and performance
reviews.

• Disclosure of incidents through ‘no-fault’
incident reporting.

In accordance with its Risk Management 
Framework, NTAIC maintains Board-
approved Risk Appetite Statements and 
Risk Assessment and Control Plans across 
its Organisational, Grants and Investment 
activities. Review, reporting and assurance 
testing is also conducted in accordance 
with the Framework.

External Scrutiny 
During the reporting period, there were no 
judicial decisions or reviews. 
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Our People
NTAIC continues to recognise that people 
are the life blood of our organisation. 
The past year has been one of growth 
and development of our team. Initiatives 
developed in our formative year have 
started to yield results:

Recruitment Strategy
NTAIC’s plan to attract, retain, and develop 
talent to meet organisational objectives 
has resulted in a significant shift from 
labour-hire to a permanent workforce.
A formal and detailed Recruitment Policy 
and Procedure is now in place, ensuring 
that we have clear processes to not 
only attract top talent, but to conduct 
recruitment in compliance with the 
highest standards set by Commonwealth 
government agencies.
NTAIC has successfully leveraged job 
boards, including specialist Aboriginal 
job boards, internal networks and social 
media platforms, to recruit for new roles. 
We have also developed a clear suite of job 
descriptions that reflect the organisation’s 
values and culture. This is now backed 
up by clear processes for conducting 
thorough candidate assessments, 
selection and on-boarding.

Retention Strategy
The focus of NTAIC’s retention strategy in 
the past year has been on opportunities 
for learning and professional development. 
To this end, we have now implemented 
a Learning Management System which 
incorporates an extensive library of 
readily available training programs that 
employees can either self-select or 
can be assigned to complete by their 
managers. We have also introduced a 
range of mandatory training programs to 
ensure all NTAIC staff have a consistent 
understanding of what is required of them 
as and internal mobility.

As NTAIC moves to implement an effective 
performance management system, the 
opportunities presented by our Learning 
Management System will be used further to 
promote more tailored continuous learning and 
growth.
We have established employer of choice practices 
such as inclusion of flexible work arrangements in 
our Leave and Work-life Balance Policy and the full 
roll-out of PBI salary packaging options.

Desired Talent Profile
NTAIC seeks to attract and retain employees who 
share the organisation’s values and are committed 
to supporting positive social, economic, cultural, 
and Country impacts for Aboriginal people living 
in the NT. This desired talent profile and our broad 
Aboriginal Workforce Strategy have now been 
incorporated into our formal Recruitment Policy.

Staffing Profile
As at 30 June 2024, NTAIC’s staffing complement 
had moved from a primarily labour hire workforce 
to a total of 27 direct employees (3 of whom were 
casual) and only occasional temporary staffing.
During the past year NTAIC has focused on 
recruitment to fill key positions of its budgeted 
staffing profile of 37 full-time equivalent positions. 
This has been done on an as-needs basis as the 
organisation’s structure has evolved in line with 
development of its Strategic Investment Plan.
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Figure 4: NTAIC’s workforce snapshot as at 30 June 2024

Table 5: Employee Gender Profile

Location Man/Male Woman/Female
Total

Full Time Part Time Casual Total Full Time Part Time Casual Total
NT 7 7 14 1 15 22
Other 2 1 3 1 1 2 5
Total 9 0 1 10 15 1 1 17 27

Age

40%
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<30 30-39 40-49 >50

5%

10%

15%

20%

25%

30%

Aboriginal and/or 
Torres Strait Islander

48% 52%

Headcount 27 Staff Ongoing
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Labour Hire

86%

11%

3% Other

ATSI
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Post-employment 
benefits

Other long-term
benefits

Termination 
benefits

Total 
remuneration

Name Board / Position title Base Salary Bonuses Other benefits 
and allowances

Superannuation 
contributions

Long service
leave

Other long-term
 benefits

Barbara Shaw Chairperson 129,495 - - 14,249 - - - 143,744

Anthony Ashby Non-executive director 76,445 - - 8,412 - - - 84,857

Bradley Bara Non-executive director 59,051 - - 6,498 - - - 65,549

Derek Walker Non-executive director 9,993 - - 1,100 - - - 11,093

Elna Joy Cardona Non-executive director 71,517 - - 7,704 - - - 79,221

Graham Kenyon Non-executive director 59,051 - - 6,498 - - - 65,549

Jimmy Frank Non-executive director 8,217 - - 906 - - - 9,123

Justin Ryan Non-executive director 59,051 - - 6,498 - - - 65,549

Leslie Tungatulum Non-executive director 41,562 - - 4,572 - - - 46,134

Peeyush Gupta Non-executive director 81,858 - - 9,007 - - - 90,865

Suzanne Hullick Non-executive director 70,454 - - 7,753 - - - 78,207

T A Non-executive director 22,014 - - 2,342 - - - 24,356

Martin Jugadai Non-executive director 36,111 - - 3,975 - - - 40,086

Scott Wurramarrba Non-executive director 39,362 - - 4,332 - - - 43,694

Karina Coombes Non-executive director 6,359 - - 702 - - - 7,061

Leeanne Caton Acting Chief Executive Officer 41,023 - - 6,046 - - - 47,069

Elly Patira Chief Executive Officer 409,159 - 8,719 57,713 2,391 - - 477,982

Fleur Crowe Chief Finance Officer 117,381 - - 12,021 - - - 129,402

Andrew Werro Interim Chief Operating Officer 120,170 - - 11,962 - - - 132,132

Anthony Lane
Head of Legal, Risk and 
Compliance (part year) / Chief 
Investment Officer (part year)

226,022 - - 17,852 1,968 - - 245,842

Renee de Jong General Manager Collective 
Impact and Grants 78,880 - - 7,767 837 - - 87,484

Matthew Berne General Manager Strategy and 
Engagement 78,897 - - 7,781 - - - 86,678

Total 1,842,072 - 8,719 205,690 5,196 - - 2,061,677

Remuneration for Key Management Personnel

Table 6: Remuneration for Key Management Personnel 

Note that, with the exception of the acting CEO (a non-ongoing employee), the remuneration 
details of other members of the NTAIC Executive team employed by labour hire arrangements 
are not required under the PGPA Act.
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Post-employment 
benefits

Other long-term 
benefits

Termination 
benefits

Total 
remuneration

Name Board / Position title Base Salary Bonuses Other benefits
and allowances

Superannuation 
contributions

Long service 
leave

Other long-term 
 benefits

Barbara Shaw Chairperson 129,495 - - 14,249 - - - 143,744

Anthony Ashby Non-executive director 76,445 - - 8,412 - - - 84,857

Bradley Bara Non-executive director 59,051 - - 6,498 - - - 65,549

Derek Walker Non-executive director 9,993 - - 1,100 - - - 11,093

Elna Joy Cardona Non-executive director 71,517 - - 7,704 - - - 79,221

Graham Kenyon Non-executive director 59,051 - - 6,498 - - - 65,549

Jimmy Frank Non-executive director 8,217 - - 906 - - - 9,123

Justin Ryan Non-executive director 59,051 - - 6,498 - - - 65,549

Leslie Tungatulum Non-executive director 41,562 - - 4,572 - - - 46,134

Peeyush Gupta Non-executive director 81,858 - - 9,007 - - - 90,865

Suzanne Hullick Non-executive director 70,454 - - 7,753 - - - 78,207

T A Non-executive director 22,014 - - 2,342 - - - 24,356

Martin Jugadai Non-executive director 36,111 - - 3,975 - - - 40,086

Scott Wurramarrba Non-executive director 39,362 - - 4,332 - - - 43,694

Karina Coombes Non-executive director 6,359 - - 702 - - - 7,061

Leeanne Caton Acting Chief Executive Officer 41,023 - - 6,046 - - - 47,069

Elly Patira Chief Executive Officer 409,159 - 8,719 57,713 2,391 - - 477,982

Fleur Crowe Chief Finance Officer 117,381 - - 12,021 - - - 129,402

Andrew Werro Interim Chief Operating Officer 120,170 - - 11,962 - - - 132,132

Anthony Lane
Head of Legal, Risk and 
Compliance (part year) / Chief
Investment Officer (part year)

226,022 - - 17,852 1,968 - - 245,842

Renee de Jong General Manager Collective 
Impact and Grants 78,880 - - 7,767 837 - - 87,484

Matthew Berne General Manager Strategy and 
Engagement 78,897 - - 7,781 - - - 86,678

Total 1,842,072 - 8,719 205,690 5,196 - - 2,061,677
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Executive Remuneration Governance Arrangements, Policies and Practices  
In accordance with Section 65GE(1) of the Land Rights Act, the NTAIC CEO’s remuneration is set 
by the Board. The Board has established a Remuneration and Performance Working Group, with 
primary responsibility for providing advice and recommendations annually to the Board on the 
remuneration and performance of the CEO. 
The CEO determines all other remuneration for key management personnel, senior executives 
and highly paid staff. Remuneration is set in accordance with NTAIC’s Recruitment Policy and 
Procedure. Under this policy, remuneration ranges are set during the planning stage of the 
recruitment process by the relevant hiring manager, in consultation with People and Culture, 
having regard to the requirements of the role, assessment of market rates and NTAIC’s annual 
salary budget. The range is then submitted to the CEO (and Board where necessary) for approval 
as part of the Authority to Recruit process.  



Workplace health and safety
We acknowledge and are committed to 
fulfilling our responsibilities under the 
Work Health and Safety Act 2011 (Cth), 
the Work Health and Safety Regulations 
2011 (NT) and the Safety, Rehabilitation 
and Compensation Act 1988 (Cth).
During the reporting period:
• we sustained no workers

compensation claims;
• there were no notifiable incidents;

and
• the regulator took no action.

Reporting Requirement NTAIC Response

How NTAIC deals with and 
contributes to the principles 
of ecologically sustainable 
development. 

NTAIC’s functions include making payments for the 
benefit of Aboriginal people living in the Northern Territory. 
During the reporting period, under NTAIC’s General Grants 
Program, funded projects must align with outcomes of one 
of four categories, including Land and Country. Consistent 
with ecological sustainable development, the objective of 
Land and Country grants is to enable Aboriginal Territorians 
to engage in land, sea and river management projects 
which assist in protecting and caring for Aboriginal land 
and Country. 
NTAIC also considered ecological sustainability in its 
assessment of appropriate office accommodation. NTAIC’s 
office accommodation during the reporting period had a 
five Star NABERS rating.
Ongoing monitoring and assessment of the HVAC systems 
in NTAIC’s offices are undertaken to ensure efficiencies in 
performance are maintained.
NTAIC observes an attitude of continuous improvement 
with a focus on identifying and embedding better 
practices in the sustainable management of energy, 
water and waste. We also continuously look for ways to 
minimise our carbon footprint and maximise sustainability 
in our activities that require travel, such as community 
consultations.

Sustainability
Ecologically sustainable development
Section 516A of the Environment Protection and 
Biodiversity Conservation Act 1999 requires NTAIC 
(as a CCE) to report against the following essential 
criteria:
• How NTAIC accords with and contributes to

ecologically sustainable development.
• The impact of NTAIC’s activities on the natural

environment, how these are mitigated and how
they will be further mitigated.

Detailed below is information on how NTAIC has 
responded to the criteria above.

Table 7: Ecologically Sustainable Development Reporting Requirements
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Reporting Requirement NTAIC Response

Activities that impact on 
the environment

NTAIC’s statutory purpose and functions require NTAIC 
staff and Board members to travel both intra and interstate 
via land and air modes.  
NTAIC’s Aboriginal Engagement Advisors travel by road 
throughout the NT to meet with and speak “face to face” 
with Aboriginal people, communities and organisations. 
The NTAIC Board & Committee members, and staff located 
interstate, utilise air travel to participate and be present at 
events and Board meetings which take place in different 
locations within the NT.
NTAIC’s office consumes power and water.
NTAIC provides beneficial payments and will make 
investments, which may indirectly support activities that 
impact on the natural environment.

Measures taken to reduce 
the effect of activities on 
the environment

Where possible (having regard to the nature of an activity 
and cultural appropriateness) NTAIC utilises phone and 
video conferencing systems to minimise travel-based 
environmental impacts. 
NTAIC promotes and encourages staff to plan travel wisely 
and maximise all opportunities for engagement in an 
efficient and logical manner.   
NTAIC urges all staff where possible to co-ordinate 
carpooling in an effort to lessen consumption of fuel and 
consumables and reduce maintenance requirements 
and further contribute to minimising the impact on the 
environment.
NTAIC vehicles are equipped with a diesel particulate filter 
to reduce emissions by removing diesel particulate matter 
from diesel exhaust gas. This meets Euro five standards for 
diesel powered vehicles in Australia.

Mechanisms for evaluating and 
enhancing the effectiveness of 
measures.

NTAIC incorporates a schedule of regular monitoring to 
identify activities that impact ecological sustainability 
and implement changes as necessary throughout the 
NTAIC network to reduce negative impacts. The process is 
iterative and evolving as NTAIC matures as an organisation.
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APS Net Zero 2030
APS Net Zero 2030 is the Federal Government’s policy for the APS to reduce its greenhouse gas 
emissions to net zero by 2030, and transparently report on its emissions. As a Commonwealth 
corporate entity, NTAIC is encouraged to reduce and report on its emissions consistent with the 
APS Net Zero Policy. NTAIC’s APS Net Zero data is set out at Table 7 below.

Table 8: APS Net Zero Data 

2023-24 GREENHOUSE GAS EMISSIONS INVENTORY– LOCATION-BASED 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 75.753 9.660 85.412

Natural Gas 0.000 N/A 0.000 0.000

Solid Waste* N/A N/A 11.612 11.612

Refrigerants*† 0.000 N/A N/A 0.000

Fleet and 
Other Vehicles 18.484 N/A 4.542 23.026

Domestic 
Commercial Flights N/A N/A 46.350 46.350

Domestic Hire Car* N/A N/A 0.000 0.000

Domestic Travel 
Accommodation* N/A N/A 21.003 21.003

Other Energy 0.000 N/A 0.000 0.000

Total t CO₂-e 18.484 75.753 93.167 187.403

Note: the table above presents emissions related to electricity usage using the location-based 
accounting method. CO₂-e = Carbon Dioxide Equivalent.
* indicates emission sources collected for the first time in 2023-24.

The quality of data is expected to improve over time as emissions reporting matures.
†  indicates optional emission source for 2023-24 emissions reporting.
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2023-24 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)

75.753 9.660 85.412 100.00%

Market-based 
electricity 
emissions

92.977 11.479 104.456 81.28%

Total renewable 
electricity - - - 18.72%

Mandatory 
renewables1 - - - 18.72%

Voluntary 
renewables2 - - - 0.00%

Note: 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.
1 Mandatory renewables are the portion of electricity consumed from the grid that is generated 
by renewable sources.  This includes the renewable power percentage.
2 Voluntary renewables reflect the eligible carbon credit units surrendered by the entity.  This 
may include purchased large-scale generation certificates, power purchasing agreements, 
GreenPower and the jurisdictional renewable power percentage (ACT only).
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Financial Results 

 1 Statutory receivables are non-contractual receivables arising from legislation.

 2 Note, $29,402,169 million in grant applications were supported in-principle 
   with $9.1 million committed under contract. 

NTAIC recorded a total comprehensive deficit 
of $4.185 million for 2023-24 compared to 
a comprehensive surplus in the prior period 
of $684.0 million.  This is largely due to the 
accounting treatment to recognise NTAIC’s 
statutory receivables revenue in the 2022-
23 financial year. 1The deficit is therefore a 
result of technical accounting standards and 
does not relate to management or operational 
performance. For further details on NTAIC’s 
accounting treatment of statutory receivables 
see page 39 of NTAIC’s Annual Report 2022-23.

Operating results
NTAIC’s operating revenue funding for 2023-
24 was $12.225 million, comprised of residual 
cash brought forward from 2022-23 of $6.15m 
and $6.1 million received from the ABA under 
s64AA(4) of the ALRA. 
Expenditure (excluding grants) was $8.7 million 
(2022-23 $3.88 million over an operating 
period of 7.5 months) the increase a result of 
NTAIC’s first full Financial Year of operations 
and completion of establishment activities 
to build out its operations. Expenditure was 
however lower than planned, particularly 
across payroll, travel and professional fees. 
This is a result of strategic decisions to rely 
on internal resourcing to deliver key elements 
of the Strategic Investment Plan and to delay 
onboarding of key staffing positions to align 
with finalisation the Strategic Investment Plan 
post-May 2024. This lower than anticipated 
expenditure has resulted in an operating cash 
surplus at the year end.
NTAIC’s grant spend (including grants funds 
committed) in 2023-24 was $9.1 million (2022-
23 $0 million)2.  This is in line with the legacy 
grant program closing to new applications on 1 
February 2024. The unexpended grant funding 
has contributed to the increase in the cash 
held at bank at year end (see below) and has 
earned $4.9 million in interest. Total interest 
earned for the year was $5.2 million (2022-23 
$0.4 million).

Financial position 
As at 30 June 2024, Net assets amounted 
to $679.8 million (2023 $684.0 million).  The 
majority of the net assets are represented by 
statutory receivables and cash as follows:
•	 Statutory receivables amounted to $560 

million (2022-23 $617.6 million).
•	 Cash at bank was $119.2 million (2022-23 

$66.1 million).
Subsequent to the balance date, all remaining 
statutory receivables have been received in 
cash:
•	 $60 million received on 1 July 2024 in 

accordance with s64AA(3) of the ALRA.
•	 Following the tabling of NTAIC’s Strategic 

Investment Plan in the Commonwealth 
Parliament, $500 Million was paid into 
NTAIC’s investments bank account from the 
ABA as prescribed by s64AA(1) of the Land 
Rights Act on 20 August 2024.

Indemnities and insurance 
premiums for Officers 
NTAIC’s maintains directors’ and officers’ 
general liability and professional indemnity 
insurance with Comcover. The insurance 
covers legal liabilities and professional 
indemnity (including legal expenses) that a 
director or officer may be legally obliged to pay 
in certain circumstances. The policy has some 
exclusions, such as improper use of inside 
information, wilful breach of duty, breach of 
professional duty, defamation or conduct other 
than in good faith.

Related party transactions
As per Note 11 of the Financial Statements, 
there were nil related party disclosures for 
2023-24.
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GPO Box 707, Canberra ACT 2601 
38 Sydney Avenue, Forrest ACT 2603 
Phone (02) 6203 7300  

INDEPENDENT AUDITOR’S REPORT 

To the Minister for Indigenous Australians 

Opinion 

In my opinion, the financial statements of the Northern Territory Aboriginal Investment Corporation 
(the Entity) for the year ended 30 June 2024:  

(a) comply with Australian Accounting Standards – Simplified Disclosures and the Public Governance, 
Performance and Accountability (Financial Reporting) Rule 2015; and

(b) present fairly the financial position of the Entity as at 30 June 2024 and its financial performance 
and cash flows for the year then ended. 

The financial statements of the Entity, which I have audited, comprise the following as at 30 June 2024 
and for the year then ended:  

• Statement by the accountable authority, chief executive and chief operating officer;
• Statement of Comprehensive Income;
• Statement of Financial Position;
• Statement of Changes in Equity;
• Cash Flow Statement; and
• Notes to the financial statements, comprising material accounting policy information and other 

explanatory information.
Basis for opinion 

I conducted my audit in accordance with the Australian National Audit Office Auditing Standards, 
which incorporate the Australian Auditing Standards. My responsibilities under those standards are 
further described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of 
my report. I am independent of the Entity in accordance with the relevant ethical requirements for 
financial statement audits conducted by the Auditor-General and their delegates. These include the 
relevant independence requirements of the Accounting Professional and Ethical Standards Board’s 
APES 110 Code of Ethics for Professional Accountants (including Independence Standards) (the Code) 
to the extent that they are not in conflict with the Auditor-General Act 1997. I have also fulfilled my 
other responsibilities in accordance with the Code. I believe that the audit evidence I have obtained is 
sufficient and appropriate to provide a basis for my opinion. 
Other information 

The Board is responsible for the other information. The other information comprises the information 
included in the annual report for the year ended 30 June 2024, but does not include the financial 
statements and my auditor’s report thereon. My opinion on the financial statements does not cover 
the other information and accordingly I do not express any form of assurance conclusion thereon. 
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In connection with my audit of the financial statements, my responsibility is to read the other 
information and, in doing so, consider whether the other information is materially inconsistent with 
the financial statements or my knowledge obtained in the audit, or otherwise appears to be materially 
misstated. 

If, based on the work I have performed, I conclude that there is a material misstatement of this other 
information, I am required to report that fact. I have nothing to report in this regard. 

Accountable Authority’s responsibility for the financial statements 

As the Accountable Authority of the Entity, the Board is responsible under the Public Governance, 
Performance and Accountability Act 2013 (the Act) for the preparation and fair presentation of annual 
financial statements that comply with Australian Accounting Standards – Simplified Disclosures and 
the rules made under the Act. The Board is also responsible for such internal control as the Board 
determines is necessary to enable the preparation of financial statements that are free from material 
misstatement, whether due to fraud or error.  

In preparing the financial statements, the Board is responsible for assessing the ability of the Entity to 
continue as a going concern, taking into account whether the Entity’s operations will cease as a result 
of an administrative restructure or for any other reason. The Board is also responsible for disclosing, 
as applicable, matters related to going concern and using the going concern basis of accounting, unless 
the assessment indicates that it is not appropriate. 

Auditor’s responsibilities for the audit of the financial statements  

My objective is to obtain reasonable assurance about whether the financial statements as a whole are 
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that 
includes my opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an 
audit conducted in accordance with the Australian National Audit Office 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 the financial statements. 

As part of an audit in accordance with the Australian National Audit Office Auditing Standards, I 
exercise professional judgement and maintain professional scepticism throughout the audit. I also:  

• identify and assess the risks of material misstatement of the financial statements, 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 my 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;  

• 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 the Entity’s internal control; 

• evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Accountable Authority;  

• conclude on the appropriateness of the Accountable Authority’s 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 the Entity’s ability to continue as 
a going concern. If I conclude that a material uncertainty exists, I am required to draw attention in 
my auditor’s report to the related disclosures in the financial statements or, if such disclosures are 
inadequate, to modify my opinion. My conclusions are based on the audit evidence obtained up to 
the date of my auditor’s report. However, future events or conditions may cause the Entity to cease 
to continue as a going concern; and  
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• evaluate the overall presentation, structure and content of the financial statements, including the 
disclosures, and whether the financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

I communicate with the Accountable Authority regarding, among other matters, the planned scope 
and timing of the audit and significant audit findings, including any significant deficiencies in internal 
control that I identify during my audit. 

Australian National Audit Office 

Peter Kerr 

Executive Director 

Delegate of the Auditor-General 

Canberra 

3 October 2024 
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Statement by the accountable authority, chief executive and chief operating officer
In our opinion, the attached financial statements for the year ended 30 June 2024 comply with 
subsection 42(2) of the Public Governance, Performance and Accountability Act 2013 (PGPA Act), 
and are based on properly maintained financial records as per subsection 41(2) of the PGPA Act.

In our opinion, at the date of this statement, there are reasonable grounds to believe that Northern 
Territory Aboriginal Investment Corporation will be able to pay its debts as and when they fall due.

This statement is made in accordance with a resolution of the directors.

Signed Signed Signed

Barbara Shaw

Chairperson

Elly Patira

Chief Executive Officer

Andrew Werro

Chief Operating Officer

3 October 2024 3 October 2024 3 October 2024
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Statement of Comprehensive Income 
for the period ended 30 June 2024

Notes Year ended 2024
$’000

Period ended 2023 
$’000

Revenue
Revenue from Government 3A 8,480 687,484 
Interest from deposits 5,160 413 
Gains 5 3 
Total Revenue 13,645 687,900 

Expenses
Employee benefits 4A 4,224 819 
Suppliers 4B 4,071 2,997 
Grants 4C 9,079  -
Depreciation and amortisation 6A 105 16 
Depreciation on right-of-use-assets 6B 311 38 
Finance costs 33 4 
Write-down and impairment of other assets 7  -
Total expenses 17,830 3,874 
Total comprehensive income/(deficit) (4,185) 684,026 

The above statement should be read in conjunction with the accompanying notes.
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Statement of Financial Position
as at 30 June 2024

Notes 2024 
$’000

2023 
$’000

ASSETS
Current assets

Cash and cash equivalents 5A 119,215 66,138 
Trade and other receivables 5B 560,478 560,305 
Other non-financial assets 6C 169  -

Total current assets 679,862 626,443 

Non-current assets
Trade and other receivables 5B  - 57,595 
Property, Plant and Equipment 6A 378 315 
Buildings1 6B 743 501 

Total non-current assets 1,121 58,411 
Total assets 680,983 684,854 

LIABILITIES
Current liabilities

Suppliers 7A 58 244 
Other payables 7B 141 57 
Employee provisions 9A 169 22 
Leases 8A 340 156 

Total current liabilities 708 479 

Non-current liabilities
Leases 8A 416 349 
Employee provisions 9A 18  -

Total non-current liabilities 434 349 
Total liabilities 1,142 828 

Net assets 679,841 684,026 

EQUITY
Retained surplus 679,841 684,026 

Total equity 679,841 684,026 

The above statement should be read in conjunction with the accompanying notes.
1. Right-of-use assets are included in the following line item: Buildings.
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Statement of Changes in Equity 
for the period ended 30 June 2024

2024 
$’000

2023 
$’000

RETAINED EARNINGS
Opening balance
Balance carried forward from previous period 684,026  -

Comprehensive income
Surplus/(Deficit) for the period (4,185) 684,026 
Total comprehensive income/(Deficit) (4,185) 684,026 
Closing balance as at 30 June 679,841 684,026 
TOTAL EQUITY
Opening balance
Balance carried forward from previous period 684,026  -

Comprehensive income
Surplus/(Deficit) for the period (4,185) 684,026 
Total comprehensive income/(Deficit) (4,185) 684,026 
Closing balance as at 30 June 679,841 684,026 

The above statement should be read in conjunction with the accompanying notes.
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Cash Flow Statement 
for the period ended 30 June 2024

Notes Year ended 2024 
$’000

Period ended 2023 
$’000

OPERATING ACTIVITIES
Cash received

Receipts from Government 66,075 69,889 
Interest 4,958 197 
GST received 1,270 183 

Total cash received 72,303 70,269 

Cash used
Employees (3,975) (740)
Suppliers (4,771) (3,025)
Grants (9,975)  -
Interest payments on lease liabilities (33) (4)

Total cash used (18,754) (3,769)
Net cash from operating activities 53,549 66,500 

INVESTING ACTIVITIES
Cash used

Purchase of property, plant 
and equipment (174) (328)

Total cash used (174) (328)
Net cash (used by) investing activities (174) (328)

FINANCING ACTIVITIES
Cash used

Principal payments of lease liabilities (298) (34)
Total cash used (298) (34)
Net cash (used by) financing activities (298) (34)
Net increase in cash held 53,077 66,138 
Cash and cash equivalents at the beginning 
of the reporting period 66,138  -

Cash and cash equivalents at the end of 
the reporting period 5A 119,215 66,138 

The above statement should be read in conjunction with the accompanying notes.
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Notes to the Financial Statements
1. General information
Overview
NTAIC’s is an Aboriginal controlled Corporate Commonwealth Entity, established 15 November 2022 and governed by the Aboriginal Land Rights (Northern Territory) Act 1976 (Land Rights Act). Its purpose is to promote the self-management and economic self-sufficiency and to promote social and cultural wellbeing of Aboriginal people living in the Northern Territory. It is a not-for-profit Public Benevolent Institution with Deductible Gift Recipients (DGRs) status. The continued existence of the entity, in its present form, is dependent on continued funding being received from the Aboriginals Benefit Account (ABA) as prescribed by s64AA(4) of the Land Rights Act.
The basis of preparation
The financial statements are required by section 42 of the Public Governance, Performance and Accountability Act 2013.
The financial statements have been prepared in accordance with:
• Public Governance, Performance and Accountability (Financial Reporting) Rule 2015 (FRR); and
• Australian Accounting Standards and Interpretations – including simplified disclosures for Tier

2 Entities under AASB 1060 issued by the Australian Accounting Standards Board (AASB) that
apply for the reporting period.

The financial statements have been prepared on an accrual basis and in accordance with the 
historical cost convention, except for certain assets and liabilities at fair value. Except where 
stated, no allowance is made for the effect of changing prices on the results or the financial 
position. The financial statements are presented in Australian dollars.
New accounting standards
There were no amending standards issued prior to the signing of the statement by the 
accountable authority and Chief Operating Officer that were applicable to the current reporting 
period and had a material effect on the NTAIC’s financial statements.
Events after the reporting period
Subsequent to the tabling of NTAIC’s Strategic Investment Plan in the Commonwealth 
Parliament, $500 Million was paid into NTAIC’s investments bank account from the ABA as 
prescribed by s64AA(1) of the Land Rights Act on 20 August 2024.
Budgetary Reporting
AASB 1055 Budgetary Reporting does not apply to NTAIC as its operating budget is not 
presented to parliament as required in AASB 1055 s.6. The budget is presented to the Minister for 
Indigenous Australians for approval to pay funds from the ABA in accordance with s64AA(4) of 
the Land Rights Act to meet the operating expenses of NTAIC.
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2. Summary of significant accounting policies
Taxation
NTAIC is a registered not-for-profit Public Benevolent Institution and exempt from all forms of 
taxation except the Goods and Services Tax (GST) and Fringe Benefits Tax (subject to an annual 
cap).
Grants
NTAIC administers a number of grant schemes. Grant liabilities are recognised to the extent that:

a. the services required to be performed by the grantee have been performed or the
grant eligibility criteria have been satisfied, but payments due have not been made.

When NTAIC enters into an agreement to make these grants and services but services have not 
been performed or criteria satisfied, this is considered a commitment.
Interest revenue
Interest revenue is recognised using the effective interest method. Interest earned on deposits 
from the operating bank account is retained for operating purposes. Interest earned on deposits 
from the grants bank account is retained for the grants program.
Revenue from government
NTAIC receives its operational funding from the ABA in accordance with s.64AA(4) of the Land 
Rights Act. Operational funding is recognised as revenue in accordance with AASB 1058 when 
NTAIC gains control of the funding. NTAIC receives additional investment funding from the ABA in 
accordance with s.64AA(1) and s.64AA(3) of the Land Rights Act.
The additional funding is recognised as revenue in accordance with AASB 1058 when NTAIC 
gains control of the funding.
Cash and cash equivalents
Cash is recognised at its nominal amount. Cash and cash equivalents includes cash on hand.
Financial assets
Statutory receivables are due to NTAIC subject to s.64AA(1) and s.64AA(3) of the Land Rights 
Act. The nominal amounts due in more than 12 months are discounted to net present value at 
the time NTAIC obtained control of the assets using the prevailing government bond rates at the 
time. The amounts are to make investments and to provide grants to promote self-determination 
and economic self-sufficiency of Aboriginal people living in the Northern Territory and to promote 
social and cultural wellbeing of Aboriginal people living in the Northern Territory.
Non-Financial assets
Assets are recorded at cost on acquisition except as stated below. The cost of acquisition 
includes the fair value of assets transferred in exchange and liabilities undertaken. Financial 
assets are initially measured at their fair value plus transaction costs where appropriate. 
Asset Recognition Threshold
Purchases of property, plant and equipment are recognised initially at cost in the statement of 
financial position, except for purchases costing less than $1,000, which are expensed in the year 
of acquisition (other than where they form part of a group of similar items which are significant in 
total). 
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Lease Right of Use (ROU) Assets
Leased ROU assets are capitalised at the commencement date of the lease and comprise of the 
initial lease liability amount, initial direct costs incurred when entering into the lease less any 
lease incentives received. These assets are accounted for by Commonwealth lessees as separate 
asset classes to corresponding assets owned outright, but included in the same column as 
where the corresponding underlying assets would be presented if they were owned.
Fair Value
With the exception of ROU assets which continue to be recognised at cost, all other property, 
plant and equipment is measured at fair value in the Statement of Financial Position. When 
estimating fair value, NTAIC performed an analysis of the depreciated cost of property, plant and 
equipment at balance date and determined the balances were a close approximation of fair value.
Depreciation
Depreciable property, plant and equipment assets are written-off to their estimated residual 
values over their estimated useful lives to the entity using, in all cases, the straight-line method 
of depreciation. Depreciation rates (useful lives), residual values and methods are reviewed at 
each reporting date and necessary adjustments are recognised in the current, or current and 
future reporting periods, as appropriate. Depreciation rates applying to each class of depreciable 
asset are based on the following useful lives:

All heritage and cultural assets have indefinite useful lives and are not depreciated.
The depreciation rates for ROU assets are based on the commencement date to the earlier of the 
end of the useful life of the ROU asset or the end of the lease term. 
Impairment
All assets were assessed for impairment at 30 June 2024. Where indications of impairment exist, 
the asset’s recoverable amount is estimated and an impairment adjustment made if the asset’s 
recoverable amount is less than its carrying amount. 
The recoverable amount of an asset is the higher of its fair value less costs of disposal and its 
value in use. Value in use is the present value of the future cash flows expected to be derived 
from the asset. Where the future economic benefit of an asset is not primarily dependent on the 
asset’s ability to generate future cash flows, and the asset would be replaced if the entity were 
deprived of the asset, its value in use is taken to be its depreciated replacement cost.
Derecognition
An item of property, plant and equipment is derecognised upon disposal or when no further 
future economic benefits are expected from its use or disposal.

2024 2023

Leasehold improvements Lease term Lease term

Plant and equipment 3 to 5 years 3 to 5 years
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Heritage and Cultural Assets
NTAIC has a limited collection of 8 distinct Cultural and Heritage assets with an aggregated fair 
value of $58,668. Cultural assets are comprised of 7 paintings and a statue, each of which has 
cultural significance to the region. The assets are on display at NTAIC’s main office in Smith Street 
Darwin. 
The conservation and preservation of NTAIC’s heritage and cultural assets is achieved by a 
variety and combination of means including: the provision of education and awareness programs; 
asset management planning; professional training and development; research; and the provision 
of appropriate storage and display environments.
Accounting Judgements and Estimates
No accounting assumptions or estimates have been identified that have a significant risk of 
causing a material adjustment to the carrying amounts of assets and liabilities within the next 12 
months.
Employee provisions
Liabilities for short-term employee benefits and termination benefits expected within twelve 
months of the end of reporting period are measured at their nominal amounts. 
Other long-term employee benefits are measured as net total of the present value of the defined 
benefit obligation at the end of the reporting period minus the fair value at the end of the 
reporting period of plan assets (if any) out of which the obligations are to be settled directly. 
Leave
The liability for employee benefits includes provision for annual leave and long service leave.
The leave liabilities are calculated on the basis of employees’ remuneration at the estimated 
salary rates that will be applied at the time the leave is taken, including the entity’s employer 
superannuation contribution rates to the extent that the leave is likely to be taken during service 
rather than paid out on termination. The estimate of the present value of the liability takes into 
account attrition rates and pay increases through promotion and inflation.
Superannuation
NTAIC’s staff are members of superannuation funds held outside the Australian Government. The 
liability for superannuation recognised as at 30 June represents outstanding contributions.
Financial instruments
NTAIC 's financial instruments are limited to cash and trade and other payables disclosed in the 
statement of financial position and at notes 5A and 7A. Note that statutory receivables disclosed 
in note 5B are not financial instruments as there is no contract.
Contingent liabilities and contingent assets
Contingent liabilities and contingent assets are not recognised in the statement of financial 
position but are reported in the notes. They may arise from uncertainty as to the existence of a 
liability or asset or represent an asset or liability in respect of which the amount cannot be reliably 
measured. Contingent assets are disclosed when settlement is probable but not virtually certain 
and contingent liabilities are disclosed when settlement is greater than remote.
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3. Own-source revenue and gains

4. Expenses

Year ended 2024
$’000

Period ended 2023
$’000

3A: Revenue from Government
National Indigenous Australians Agency

Aboriginals Benefit Account s64AA(4) 6,075 9,889 
Aboriginals Benefit Account s64AA(1) - 500,000
Aboriginals Benefit Account s64AA(3) 2,405 177,595

Total revenue from Government 8,480 687,484 

Year ended 2024
$’000

Period ended 2023
$’000

4A: Employee benefits
Wages and salaries 3,502 704 
Superannuation

Defined contribution plans 408 84 
Leave and other entitlements 314 31 
Total employee benefits 4,224 819 
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4. Expenses (continued) 

Year ended 2024
$’000

Period ended 2023
$’000

4B: Suppliers 
Goods and services supplied or rendered

Audit fees 54 37 
Consultants 212 50 
Insurance 69  -
Labour hire 1,457 1,343 
Lease Outgoings 53 6 
License fees 137 142 
Minor asset purchases 20 61 
Printing and marketing 115 17 
Professional fees 929 569 
Promotional materials 17 130 
Public Relations 67 1 
Recruitment costs 77 230 
Sponsorships 53  -
Travel 414 222 
Other 258 90 

Total goods and services supplied or rendered 3,932 2,898 
Goods supplied 37 191 
Services rendered 3,895 2,707 
Total goods and services supplied or rendered 3,932 2,898 
Other suppliers
Workers’ compensation expenses 58 22 
Short-term leases 69 76 
Low value leases 12 1 
Total other suppliers 139 99 
Total suppliers 4,071 2,997 

NTAIC has short-term lease commitments of $51,366 as at 30 June 2024.
The above lease disclosures should be read in conjunction with the accompanying notes 6A 
and 8A.

4C: Grants
For-profit organisations 7,951 -
Non-profit organisations 1,128  -

Total grants 9,079  -



5. Financial assets

2024
$’000

2023
$’000

5A: Cash and cash equivalents
Cash on hand or on deposit 119,215 66,138 
Total cash and cash equivalents 119,215 66,138 
5B: Trade and other receivables
Other receivables
Statutory receivables 560,000 617,595 
Interest 418 216 
GST receivable from the Australian Taxation Office 60 82 
Other  - 7 
Total other receivables 560,478 617,900 
Total trade and other receivables (gross) 560,478 617,900 

Total trade and other receivables (net) 560,478 617,900 

Trade and other receivables (net) expected to 
be recovered

No more than 12 months 560,478 560,305 
More than 12 months - 57,595

Total trade and other receivables (net) 560,478 617,900 
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6. Non-financial assets
6A. Property, plant and equipment

2024
$’000

2023
$’000

Carrying amounts
Leasehold improvements 153 76 
At cost (38) (5)
Accumulated depreciation and impairment 115 71 

Heritage and cultural 59 55 
At cost 59 55 

Plant and equipment 287 200 
At cost (83) (11)
Accumulated depreciation and impairment 204 189 
Total carrying amounts of Property, plant and equipment 378 315

Leasehold 
improvements 

$’000

Heritage and 
cultural1 

$’000

Plant and 
equipment 

$’000

Total 
$’000

Balance at 1 July 2023 71 55 189 315 
Additions 84 4 87 175 
Depreciation (33) - (72) (105)
Disposals (7) -  - (7)
Balance at 30 June 2024 115 59 204 378 

1. Land, buildings and other property, plant and equipment that met the definition of a heritage
and cultural item were disclosed in the heritage and cultural asset class.
No property, plant and equipment is expected to be sold or disposed of within the next 12 
months.
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6. Non-financial assets (continued)
6B. Buildings

2024
$’000

2023
$’000

Carrying amounts
Buildings 743 501 
Total carrying amounts of Buildings 743 501 

$’000 $’000
6C: Other non-financial assets

Prepayments 169  -
Total other non-financial assets 169  -
No indicators of impairment were found for other non-financial assets.

2024
$’000

2023
$’000

Balance at 1 July 2023 501 501 
Additions 1,029 1,029 
Depreciation (311) (311)
Disposals (476) (476)
Balance at 30 June 2024 743 743
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7. Payables
2024

$’000
2023

$’000
7A: Suppliers
Trade creditors and accruals 58 244 
Total suppliers 58 244 

Settlement of creditors is usually made within 30 days.

7B: Other payables
Salaries and wages 38 10 
Superannuation 5 7 
PAYG payable to the Australian Taxation Office 98 40 
Total other payables 141 57 

8. Interest bearing liabilities
2024

$’000
2023

$’000
8A: Leases
Lease liabilities 756 505 
Total leases 756 505 

Maturity analysis - contractual undiscounted cash flows
Within 1 year 364 163 
Between 1 to 5 years 425 368 

Total leases 789 531 

Total cash outflow for leases for the year ended 30 June 2024 was $464,998 (2023: $116,114)
NTAIC in its capacity as lessee has a lease for office space at 60 Smith Street which expires on 
31 August 2026. There is a two-year option to extend the lease beyond this date.
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9. Employee provisions
2024

$’000
2023

$’000
 9A: Employee provisions
Annual Leave 169 22 
Long Service Leave 18  -
Total employee provisions 187 22 

10. Key management personnel remuneration
Key management personnel are those persons having authority and responsibility for planning, 
directing and controlling the activities of NTAIC, directly or indirectly, including any director 
(whether executive or otherwise) of that entity. The entity has determined the key management 
personnel to be the Minister for Indigenous Australians5, the Chairperson, Directors, Chief 
Executive Officer, Chief Finance Officer, Chief Operating Officer, Chief Investment Officer, 
Chief Grants Officer, General Manager Collective Impact and Grants, Head of Legal, Risk and 
Compliance, General Manager Strategy & Engagement and the Communications Manager. Key 
management personnel remuneration is reported in the table below.
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10. Key management personnel remuneration (continued)
Directors and key management personnel in office at any time during the financial year are:

Directors Position Term
Barbara Shaw Chairperson 01/07/2023 to 30/06/2024
Anthony Ashby Non-executive director 01/07/2023 to 30/06/2024
Bradley Bara Non-executive director 01/07/2023 to 30/06/2024
Derek Walker Non-executive director 15/11/2022 to 01/09/2023
Elna Joy Cardona Non-executive director 01/07/2023 to 30/06/2024
Gibson Farmer Illortaminni1 Non-executive director 01/07/2023 to 31/03/2024
Graham Kenyon Non-executive director 01/07/2023 to 30/06/2024
Jimmy Frank Non-executive director 20/05/2024 to 30/06/2024
Justin Ryan Non-executive director 01/07/2023 to 30/06/2024
Karina Coombes Non-executive director 22/05/2024 to 30/06/2024
Leslie Tungatalum2 Non-executive director 01/07/2023 to 30/06/2024
Martin Jugadai Non-executive director 21/11/2023 to 30/06/2024
Peeyush Gupta Non-executive director 01/07/2023 to 30/06/2024
Scott Wurramarrba Non-executive director 28/11/2023 to 30/06/2024
Suzanne Hullick Non-executive director 01/07/2023 to 30/06/2024
T A4 Non-executive director 01/07/2023 to 12/10/2023
Other Key management 
personnel

Position Term

Leeanne Caton Acting Chief Executive Officer 01/07/2023 to 07/07/2023
Darren Box3 Acting Chief Executive Officer 08/07/2023 to 08/08/2023
Elly Patira Chief Executive Officer 14/08/2023 to 30/06/2024
Darren Box3 Acting Chief Operating Officer 01/07/2023 to 07/07/2023
Fleur Crowe Chief Finance Officer 10/07/2023 to 07/01/2024
Andrew Werro Interim Chief Operating Officer 23/01/2024 to 30/06/2024
Oliver Bourlon3 Acting Chief Investment Officer 01/07/2023 to 15/08/2023
Anthony Lane Head of Legal, Risk 

and Compliance
Chief Investment Officer

16/10/2023 to 07/01/2024 
08/01/2024 to 30/06/2024 

Phillip Luck3 Acting Chief Grants Officer 01/07/2023 to 09/02/2024
Renee de Jong General Manager Collective 

Impact and Grants
15/01/2024 to 30/06/2024

Jeanie Govan3 Acting General Manager 
Strategy & Engagement

04/09/2023 to 14/01/2024

Matthew Berne General Manager Strategy 
and Engagement

15/01/2024 to 20/05/2024

Tamara Giles3 Communications Manager 01/07/2023 to 29/01/2024

81



10. Key management personnel remuneration (continued)
2024

$’000
2023

$’000
Directors' remuneration

Short-term employee benefits 770,541 462,094 
Post-employment benefits 84,547 48,550 

Total directors' remuneration 855,088 510,644 

Executive remuneration
Short-term employee benefits
Base salary 1,071,531 222,256 
Other benefits and allowances 8,719  -

Total short-term employee benefits 1,080,250 222,256 

Post-employment benefits 121,143 30,985 
Other long-term employee benefits 5,196  -
Total executive remuneration 1,206,589 253,241 
Total key management personnel remuneration expenses4,5 2,061,677 763,885 

1. Gibson Farmer Illortaminni (Chairperson Tiwi Land Council) was not remunerated by NTAIC due
to his Land Council Chairperson position.
2. Leslie Tungatalum (Chairperson Tiwi Land Council) was no longer remunerated by NTAIC after
14 March 2024 due to his Land Council Chairperson position.
3. Remuneration of other key management personnel Darren Box, Oliver Bourlon, Phillip Luck,
Jeanie Govan and Tamara Giles are not included in the remuneration figures above as they were
engaged under labour hire contracts and paid by supplier All Aspects Recruitment.
4. The name in the above table refers to a Board member who is deceased. Their name is not
being used to respect local cultural practices.
5. The above key management personnel remuneration excludes the remuneration and other
benefits of the Portfolio Minister. The Portfolio Minister's remuneration and other benefits are
set by the Remuneration Tribunal and are not paid by the entity.
6. Under the Remuneration Tribunal Determination, some NTAIC Directors receive additional
annual fees for serving on Board sub-committees - the Audit and Risk Committee, the Grants
Committee and the Investment Committee. These additional fees are included in directors'
remuneration above.
There are 29 key management personnel included in the above table (2023: 18).
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11. Related party disclosures
NTAIC related parties are:
• Key management personnel - Minister for Indigenous Australians, the Chairperson, Directors,

Chief Executive Officer and Executive Management as identified in note 10.
• The Minister for Finance.
• The Northern Territory Aboriginal Land Councils:
• Anindilyakwa Land Council
• Central Land Council
• Northern Land Council
• Tiwi Land Council
• The Minister for Indigenous Australians approves NTAIC’s administrative and capital

expenditure under section 65D of the Land Rights Act.
• The Board members are appointed by the following entities in line with the Land Rights Act:
• The Minister for Indigenous Australians appoints 1 person under subsection 65EC(1)
• The Finance Minister appoints 1 person under subsection 65EC(2)
• Each Land Council appoints 2 persons under subsection 65EB(1)
• There are no related party disclosure transactions for 2023-24 (2022-23: Nil).

12. Contingent assets and liabilities
Quantifiable Contingencies
There are no quantifiable contingent assets or contingent liabilities as at 30 June 2024 (2022-23: 
Nil).
Unquantifiable Contingencies
There are no unquantifiable contingent assets or contingent liabilities as at 30 June 2024 (2022-
23: Nil).
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Glossary

AAI Accountable Authority Instructions 

AASB Australian Accounting Standards Board

ABA Aboriginal Benefit Account 

ABAAC Aboriginal Benefit Account Advisory Committee

APS Australian Public Service

BEc Bachelor of Economics

CBD Central Business District 

CEO Chief Executive Officer

COO Chief Operating Officer 

DGR Deductible Gift Recipient 

GST Goods and Services Tax 

HR Human Resources

HVAC Heating, ventilation and air conditioning 

IIA Internal Audit in Australia

LLB Legum Baccalaureus – Bachelor of Laws 

NIAA National Indigenous Australians Agency 

NLC Northern Land Council 

NT Northern Territory 

NTAIC Northern Territory Aboriginal Investment Corporation 

PBI Public Benevolent Institution 

PGPA Act Public Governance, Performance and Accountability Act 2013

RMF Risk Management Framework 

RNTBC Registered Native Title Body Corporate 

ROU Right of use 
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PGPA Rule 
Reference

Part of 
Report Description Requirement

17BE Contents of annual report

17BE(a)  8 Details of the legislation establishing 
the body

Mandatory

17BE(b)(i)  9 A summary of the objects and functions of the 
entity as set out in legislation

Mandatory

17BE(b)(ii)  9 The purposes of the entity as included 
in the entity’s corporate plan for the reporting 
period

Mandatory

17BE(c) 41 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

Compliance Index
Compliance index of Public Governance, Performance and Accountability Rule 2014. Section 
17BE(u) requires this table be included in entities’ annual reports.

NORTHERN TERRITORY ABORIGINAL INVESTMENT CORPORATION (NTAIC)
ANNUAL REPORT 2023-2486



PGPA Rule 
Reference

Part of 
Report Description Requirement

17BE(d)  41 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) 11 -14 Annual performance statements in 
accordance with paragraph 39(1)(b) of the Act 
and section 16F of the rule

Mandatory

17BE(h),
17BE(i)

 N/A 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)  27 - 34 Information on the accountable authority, or 
each member of the accountable authority, of 
the entity during the reporting period

Mandatory

17BE(k) 25 Outline of the organisational structure of the 
entity (including any subsidiaries of the entity)

Mandatory

17BE(ka) 43-44 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
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PGPA Rule 
Reference

Part of 
Report Description Requirement

17BE(l) 9 Outline of the location (whether or not in 
Australia) of major activities or facilities of the 
entity

Mandatory

17BE(m) 40 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) 19 Any significant activities and changes that 
affected the operation or structure of the 
entity during the reporting period

If applicable, 
mandatory

17BE(q) 4 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)  N/A 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
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PGPA Rule 
Reference

Part of 
Report Description Requirement

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)  N/A 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) 35 - 36 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)  45 -46 Information about executive remuneration Mandatory

17BF Disclosure requirements for government business 
enterprises

17BF(1)(a)(i)  N/A An assessment of significant changes in the 
entity’s overall financial structure and financial 
conditions

If applicable, 
mandatory

17BF(1)(a)(ii)  N/A An assessment of any events or risks that 
could cause financial information that 
is reported not to be indicative of future 
operations or financial conditions

If applicable, 
mandatory
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PGPA Rule 
Reference

Part of
Report Description Requirement

17BF(1)(b)  N/A Information on dividends paid or 
recommended

If applicable, 
mandatory

17BF(1)(c)  N/A Details of any community service obligations 
the government business enterprise has 
including:
(a) an outline of actions taken to fulfil those

obligations; and
(b) an assessment of the cost of fulfilling

those obligations

If applicable, 
mandatory

17BF(2)  N/A A statement regarding the exclusion 
of information on the grounds that the 
information is commercially sensitive and 
would be likely to result in unreasonable 
commercial prejudice to the government 
business enterprise

If applicable, 
mandatory
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