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Mr Brad James  

A/Planning Director  

Independent Planning Commission  

Via email: bradley.james@ipcn.nsw.gov.au 

 

28 February 2022 

 

Dear Mr James  
 

Narrabri Underground Mine Stage 3 Extension Project 
Response to IPC information request and tabled Lock the Gate questions 

 
I refer to the Independent Planning Commission’s letter dated 25 January 2022 requesting advice 

on the economic assessment for the Narrabri Underground Mine Stage 3 Extension Project and 

whether independent economic review is warranted, in response to a letter received by the 

Commission from Lock the Gate dated 24 January 2022. This is in relation to the cost benefit 

analysis applied for the project and consideration of greenhouse gas emissions (GHGE) in the 

economic evaluation.  

I also refer to the list of questions provided to the Commission from Lock the Gate during the public 

hearing and the request to the Department to provide a response to questions 1, 2, 3, 6, 7, 8, 10, 

13, 14, 15. As question 3 also relates to the economic evaluation and apportionment of GHGE, a 

response to the Commission’s letter dated 25 January is incorporated into question 3. A response 

to these questions in provided in Attachment A. 

To assist in the Commission’s request the Department requested Narrabri Coal to provide a 

revised economic evaluation in response to Lock the Gates letter, in particular in relation to 

apportionment of greenhouse gas emissions (GHGE), accounting for post-closure GHGE in the 

cost benefit analysis and applying a global warming potential of x28. This information is provided in 

Attachment B. 

If you have any further questions please contact me Stephen O’Donoghue on  by 

email at stephen.odonoghue@planning.nsw.gov.au. 

Yours sincerely 

 

Clay Preshaw 
Executive Director  
Energy, Resources and Industry Assessments   
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Provisions likely. Narrabri Coal is seeking to negotiate Make Good Arrangements with these 

landholders. 

− 3 bores predicted to be impacted post 2100: These bores draw from the Garrawilla 

formation with 2 of these bores water supply considered unlikely to be impaired. Narrabri 

Coal is seeking to negotiate Make Good Arrangements with these landholders.  

 

Figure 1: 9 Bores predicted to be impacted (from Attachment 7 of the Submissions Report) 
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Figure 2: Conceptual Geological Cross Section and Water Sources 

Table 1 1: 9 Bores predicted to be impacted (from Attachment 7 of the Submissions Report) 
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• The key guideline for cost benefit analysis in NSW is the “Guidelines for the Economic 

Assessment of Mining and Coal Seam Gas Proposals, December 2015”  (Economic Guidelines) 

and the associated Technical Notes supporting these Guidelines (April 2018).  

• The Economic Guideline references greenhouse gas (GHG) emissions as an externality to be 

considered and quantified, where feasible.  

• Valuation of externalities, such as GHG emissions, is inherently difficult to calculate and 

determine within a CBA. This is particularly difficult in the case of GHG emissions due to the 

global nature of impacts, the rapidly changing international, Commonwealth and NSW policy 

and approaches on assessment of these impacts, and the volatility in ‘carbon markets’.  

• The Technical Notes include Technical Note 9 (Greenhouse Gas Emissions) which sets out the 

preferred approach for estimating and costing GHG emissions.  

• A key requirement to the Economic Guideline and Technical Notes is that the CBA should apply 

the costs and benefits to NSW only – this is an important principle and applies in ensuring there 

is an equitable approach in assigning both costs and benefits on both sides of the CBA ledger.  

• Importantly, Technical Note 9 states:  

“Proponents should provide an analysis of:  

▪ Their business as usual GHG emission output (central estimate) and the 

expected emissions profile of this central estimate (Scope 1 and Scope 2) 

▪ Estimate the economic impact of GHG emission output to NSW only  

▪ Undertake a sensitivity analysis on anticipated GHG emissions output 

(Scope 1 and 2) at carbon prices below and above the central estimate price 

The value of the externality is limited to the impact on NSW, consistent with the 

Guidelines and how all other costs/ benefits are measured within the CBA. As noted in 

the Guidelines, the focus is on the costs and benefits of the project as they relate to the 

community of NSW.” 

• That is, the Technical Notes identify that apportionment of GHG emissions from an individual 

development in NSW is appropriate, in line with the apportionment of benefits, as a fundamental 

approach in the CBA.  

• To date, mining assessments have largely applied apportionment of GHG emissions output 

using NSW population to global population on the basis that GHG emissions are a global impact 

– that is the impacts do not occur just locally or within NSW jurisdiction but incrementally 

contribute to climate change impacts globally, and therefore should be apportioned accordingly 

– for example this approach for apportionment was applied for the Vickery Extension Project 

assessment which was subsequently approved by the Commission.   

• However, this approach has been questioned more recently in assessments and two alternate 

approaches have been considered:   

− Apportionment of the full GHG emission costs to Australia: with costs then apportioned by 

the NSW population (around 32%) – for example this approach was applied in the economic 

evaluation for the Maxwell Underground Project.  

− Apportionment of the full GHG emission costs to NSW: for example this was used in the 

Commission’s decision on Mangoola – noting that the applicant undertook the assessment 

based on the global apportionment approach. 

• A variety of approaches have been used in the four coal mining developments most recently 

determined by the Commission, as described below: 
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− Hume Coal (31 August 2021): The proponent’s consultant BAEconomics originally assigned 

the full costs to NSW in the EIS, but in the Response to the Commission, apportioned costs 

to NSW based on Gross World Product to Gross State Product. The Department’s expert 

BIS Oxford questioned this apportionment approach, but noted that the approach appears 

consistent with the stipulations in the Technical Notes. 

− Mangoola (26 April 2021) – the proponent’s consultant Cadence Economics apportioned 

GHG emission costs globally based on the NSW population to global population arguing 

that the impacts are global in nature. The Commission disagreed with this approach and 

considered that the full GHG costs should be apportioned to NSW as the ‘emitting entity’.  

− Tahmoor South (23 April 2021): The proponent’s consultant, originally Cadence Economics 

in the EIS and Ernst and Young in the Amended Project, assigned GHG emissions globally 

and apportioned these costs by the global to NSW population. This was reviewed by 

Department’s expert BIS Oxford which questioned this approach and considered the 

inclusion of the total cost to NSW as a sensitivity under a central pricing scenario only. The 

Commission noted the differences in approach but acknowledged that the project would 

remain at a positive NPV. 

− Maxwell (22 December 2020): The proponent’s consultant Deloitte apportioned the full 

costs of GHG emissions to Australia and then apportioned this to NSW by population (32% 

of the Australian population). The Department did not engage an economics expert. The 

Commission accepted that there would be a net economic benefit to the State.  

• As is common with CBAs, the various economic experts have adopted different approaches in 

attempting to provide a precise quantification of an externality, in this case for greenhouse gas 

emissions. Through the last five coal mining project assessments, at least six highly 

credentialled, expert economic consultants have been involved, including BAEconomics, BIS 

Oxford, Cadence, Ernst and Young, Deloitte and AnalytEcon. 

• The Department notes that the Commonwealth government is the entity that is a signatory to 

the Paris Agreement and has committed to Nationally Determined Contributions (NDCs) to 

reduce GHG emissions over time to meet a net zero target by 2050. That has been used as a 

basis for applying the full GHG emission costs to Australia with these costs apportioned to NSW 

by population or economic productivity e.g. Gross Domestic Product / Gross State Product (as 

in the case of the Maxwell Underground Mine). 

• Looking at benefits in the CBA, this would be similar to the approach taken for apportionment of 

net producer surplus benefits – essentially dividends to shareholders – where in the case of the 

Project – the total net producer surplus benefit ($1,150 million NPV) was reduced by the 

proportion of Australian shareholders ($511 million NPV) than reduced further by apportionment 

by the Australian population ($163 million NPV).  

• The Department notes that the CBA applies a sensitivity or predicted range of net benefit 

outcomes by varying key input parameters – such as price of coal, exchange rate, price of 

carbon, % Australian shareholders as examples. Apportionment of GHG emission output costs 

globally, to Australia (then proportioned to NSW) and to NSW only provides a further sensitivity 

to the estimated net benefits.  

• Narrabri Coal has provided the Department an updated economic assessment (Attachment B), 

that provides alternative apportionment by allocating full GHG emission costs to Australia and 

apportioning by population using a central, low and high carbon price. The updated information 

also incorporates post closure emissions and consideration of revisions to GWP.  
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• The Department’s Water Group recommended that a strategy be developed to demonstrate that 

Narrabri Underground could access entitlement either by transfer of shares from other mining 

operations as water take entitlement reduces, acquisition on the open market or purchase of 

shares during controlled allocations. This was recommended as a post approval action given 

the evidence provided that there was reasonable prospect of securing the entitlement.  

• The Department remains satisfied that predicted groundwater licensing requirements for the 

Project have been conservatively modelled and that Whitehaven Coal should be able to obtain 

all necessary entitlements; whether by transfer from its other mining operations, by additional 

purchases on the open market, or by purchases during any future allocation offers made by the 

Department’s Water Group. 



 

 

Narrabri Coal Operations Pty Ltd  ABN 15 129 850 139 
 

10 Kurrajong Road, Baan Baa NSW 2390 | P 02 6794 4755 | F 02 6794 4753 
Locked Bag 1002, Narrabri NSW 2390 
 

WHITEHAVENCOAL.COM.AU 

 
 
17 February 2022 
 
Department of Planning and Environment  
Locked Bag 5022 
PARRAMATTA NSW 2150 
Via Email: Stephen.ODonoghue@planning.nsw.gov.au 
 
 
 
Dear Steve, 
 
 
RE: NARRABRI UNDERGROUND MINE STAGE 3 EXTENSION PROJECT – UPDATED COST BENEFIT ANALYSIS – 

GREENHOUSE GAS EMISSIONS 
 
 
In reference to your letter dated 9 February 2022, we understand that the Department of Planning and Environment (DPE) has 
sought clarification regarding some matters raised by the Independent Planning Commission (IPC) in relation to the Cost Benefit 
Analysis included with the Economic Assessment for the Narrabri Underground Mine Stage 3 Extension Project. Narrabri Coal 
Operations Pty Ltd (NCOPL) is pleased to provide the responses below.  
 

1) Updated Allocation of Greenhouse Gas Externality Costs 

 
We note that DPE has requested: 
 

…the Department requests that you provide an updated cost benefit analysis (CBA) to account for the Project’s total Scope 
1 and Scope 2 greenhouse gas emissions. The analysis should be updated to include allocation of the Project’s Scope 1 
and Scope 2 greenhouse gas emission costs to NSW and Australia, and then be apportioned to NSW. 

A comparison of low, central and high carbon price scenarios should also be included along with clarification of how each 
value is formulated, to be provided as background context to the carbon price estimates used. 

 
AnalytEcon Pty Ltd (AnalytEcon) has provided an alternative Cost Benefit Analysis (CBA) which includes (Attachment 1): 
 
 Allocation of the externality cost of greenhouse gas emissions for Scopes 1 and 2 emissions to Australia, then apportioned to 

NSW based on NSW’s share of the Australian population.  

 Greenhouse gas cost estimates based on Jacobs (2021a)1 and (2021b)2 (which includes Scopes 1 and 2 greenhouse gas 

after operations have ceased).  

 Comparison of central, low and high price scenarios. 

 
The following benefits of the Project would continue to accrue to NSW (in NPV terms): 
 
 royalties of $259 million; 

 NSW’s share of company income tax (equivalent to $177 million); and 

 NSW’s share of the net producer surplus (equivalent to $163 million). 

 

Based on the above assumptions, the outcomes of the alternative CBA are provided in Table 1.  

                                                           
1 Jacobs (2021a) Amended Greenhouse Gas Calculations.  Available at: 
https://majorprojects.planningportal.nsw.gov.au/prweb/PRRestService/mp/01/getContent?AttachRef=SSD-
10269%2120210531T065545.008%20GMT.  

2 Jacobs (2021b) Narrabri Underground Mine Stage 3 Extension Project Post Mining and Decommissioning GHG Emission 
Estimate.  Available at: 
https://majorprojects.planningportal.nsw.gov.au/prweb/PRRestService/mp/01/getContent?AttachRef=SSD-
10269%2120211223T010055.714%20GMT.  
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WHITEHAVENCOAL.COM.AU 

Table 1 
Alternative Project Emissions Valuation ($2020) 

 

Price Assumption 

Adjusted by NSW’s Share  
of Australia’s Population 

Externality Cost of  
Greenhouse Gas Emissions  

to NSW (NPV) 

Net Benefit to NSW 
(NPV) 

Central price scenario  
European Union Emissions Trading System 

$138M $462M 

High price scenario  
Australian Treasury Clean Energy Future 
Policy Scenario 

$258M $341M 

Low price scenario  
US EPA Social Cost of Carbon 

$93M $506M 

Source: Attachment 1.  

 
Importantly, it is noted that all of the pricing scenarios in the alternative CBA retain a strongly positive net benefit to NSW.   
 
NCOPL has commenced receiving carbon neutral energy for all its electricity supply, which is a scheme where eligible carbon offset 
units are purchased and retired to offset the emissions associated with the generation and delivery of electricity. For the period 
where this arrangement is in place, all Scope 2 emissions would be offset by these projects, which are certified by Climate Active.  
This carbon neutral energy purchase is conservatively not considered in Jacobs (2021a and 2021b) and subsequently not included 
in the updated CBA in Attachment 1 (i.e. the CBA conservatively includes Scope 2 emissions for all years, based on NGA Factors, 
and therefore overestimates the externality costs associated with Scope 2 greenhouse gas emissions).  
 

2) Consideration of Emissions after Operations have Ceased and a Revised Global Warming Potential for Methane 

 
DPE has also requested: 
 

Further, if you could also provide advice on how the contribution of Scope 1 and Scope 2 emissions after operations have 
ceased and application of a GWP of 28 would affect the CBA conclusions. 

 
As referred to above, Attachment 1 provides the Cost Benefit Analysis for greenhouse gas externalities after operations have 
ceased.   
 
The Jacobs (2021a and 2021b) greenhouse gas forecast assumes a global warming potential (GWP) for methane of 25.  Therefore, 
the influence of a methane GWP of 28 is not included in Attachment 1.   
 
Based on advice from Jacobs, Scope 1 fugitive emissions (carbon dioxide equivalent) would increase in the order of 10% for a 
GWP of 28.  If this increase was conservatively extrapolated to all Scope 1 emissions, the externality cost of the Scope 1 emissions 
would increase by approximately 10%.  Given the substantial benefits noted from Table 1, the alternative CBA would retain a 
strongly positive net benefit to NSW using a GWP of 28.  
 
A methane GWP of 28 would not change the Project’s Scope 2 emissions. 
 
We trust this meets your immediate requirements; please don’t hesitate to contact me should you have any queries.   
 
Yours sincerely, 
 
 
 
 
David Ellwood 
Director NCO Stage 3 Project 
 
 
Attachment 1 AnalytEcon (2022) Narrabri Mine Stage 3 Project – Response to Department of Planning and Environment’s 
Information Request
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ATTACHMENT 1 
 

ANALYTECON (2022) NARRABRI MINE STAGE 3 PROJECT – RESPONSE TO DEPARTMENT OF 
PLANNING AND ENVIRONMENT’S INFORMATION REQUEST 



 

AnalytEcon Pty Ltd 

ADDRESS PHONE FAX E-MAIL 

PO Box 465, Berry, NSW 2535 +61 247 551 779 611 4464 3435 stephenbeare@analytecon.com.au 

 

17 February 2022 

David Ellwood 
Director NCO Stage 3 Project 
Whitehaven Coal Limited 

Dear David: 

RE: Narrabri Mine Stage 3 Project – Response to Department of Planning and Environment’s Information Request 

The Department of Planning and Environment (DPE) requested additional information in relation to the calculation of the 
externality cost of the Project greenhouse gas emissions (GHG) in the Narrabri Mine Stage 3 Project Economic Assessment 
(AnalytEcon, 2020) (the Economic Assessment) by letter on 9 February 2022. 

This letter provides a response to the matters raised by the DPE. 

In summary, the approach adopted by AnalytEcon for apportioning the net externality cost of the Project GHG emissions to NSW 
in the Economic Assessment is consistent with the Guidelines for the Economic Assessment of Mining and Coal Seam Gas 
Proposals 2015 (NSW Government, 2015) (the Guideline) and the Technical Notes supporting the Guidelines for the economic 
assessment of mining and coal seam gas proposals (Department of Planning and Environment, 2018) (the Technical Notes). 
AnalytEcon’s approach reflects one of a number of options for allocating the externality cost of the Project GHG emissions to 
NSW in a way that enables an internally consistent comparison of costs and benefits accruing to NSW, and that have been 
deemed appropriate and reasonable by the relevant NSW authorities in the past.  

Further, we have provided the alternative allocation of costs. We do not regard them a germane under the guidelines as they 
include the indirect impacts of emissions on the rest of the world. However, they demonstrate that the allocation itself is not a 
threshold issue in terms of the benefits of the project to NSW. 

Consideration of the Requirements of the Guidelines for the Economic Assessment of Mining and Coal Seam Gas Proposals 
2015 and the Technical Notes Supporting the Guidelines for the Economic Assessment of Mining and Coal Seam Gas Proposals 

AnalytEcon considers that the approach to calculating the externality cost of the Project GHG emissions in the Economic 
Assessment is consistent with the Guideline and the Technical Notes. 

In relation to the calculation of the externality cost of GHG emissions, the Technical Notes state: 

Accordingly, project proponents should provide an analysis of: 

• their business-as-usual (BAU) GHG emission output (central estimate) and the expected emissions profile of this 
central estimate  

• Estimate the economic impact of GHG emission output to NSW only; 
• Undertake a sensitivity analysis on anticipated project GHG emissions output (Scope 1 and 2) at carbon prices below 

and above the central estimate price. 

The value of the externality is limited to the impact on NSW, consistent with the Guidelines and how all other 
costs/benefits are measured within the CBA. As noted in the Guidelines, the focus is on the costs and benefits of the 
project as they relate to the community of NSW. 



 
 

 

 

Consistent with the Technical Notes, the following approach was adopted in the Economic Assessment: 

1. The Project Scope 1 and 2 GHG emissions were provided by Jacobs (2020) (Appendix I of the Environmental Impact 
Statement). 

2. The externality cost of the Project Scope 1 and 2 GHG emissions to NSW was calculated using the forecast price of 
emission allowances with the European Union Emissions Trading System (central price scenario) (Section 3.9.9 of the 
Economic Assessment). 

3. The sensitivity of the externality cost of the Scope 1 and 2 GHG emissions to NSW was considered (low and high price 
scenarios) (Section 3.9.9 of the Economic Assessment). 

The Guideline is clear that the cost benefit analysis (CBA) that must be prepared for a mining proposal should estimate the net 
benefit to the NSW community. Accordingly, all monetary and non-monetary benefits and costs of a proposal must be calibrated 
to ensure that only the NSW share of these costs and benefits is included in the CBA calculation. In the case of the Project, for 
example, the benefits associated with company tax payments generated by the Project were adjusted to reflect the fact that the 
majority of the company tax payments would be spent by the Australian Government outside of NSW, and therefore would not 
benefit NSW. By the same token, for the purpose of the NSW CBA, any costs that might arise as a result of the proposal must be 
adjusted to ensure that only the share of costs that impacts the community of NSW is offset against NSW benefits. Not doing so, 
for instance by comparing benefits accruing to NSW with costs that arise in other jurisdictions as well (or vice versa) would 
introduce a fundamental inconsistency into the CBA. 

Where the externality cost of GHG emissions is concerned, as noted, the Technical Note does not set out a precise calculation 
for determining its value, but states that the value should be ‘limited to the impact on NSW’. The general approach described in 
the Technical Note of determining only that share of the externality costs of GHG emissions that fall on NSW is consistent with 
the focus of the Guideline on the net benefit of a proposal for the NSW community. Given that the costs associated with global 
warming from GHG emissions are generally deemed to arise worldwide, AnalytEcon’s approach has therefore been to apportion 
the global cost of Project GHG emissions to NSW on the basis of NSW’ share of world gross domestic product (GDP). 

The approach adopted by AnalytEcon for apportioning the net externality cost of the GHG emissions from the Project is one of a 
number of options for allocating the externality cost to NSW in a way that both: 

• ensures that a consistent, ‘like with like’ comparison can be made between the costs and benefits of a proposal; and 
• has been deemed appropriate and reasonable by the relevant NSW authorities in the past. 

The approach adopted in the Economic Assessment (outlined above) was also adopted in the Vickery Extension Project Economic 
Assessment (AnalytEcon, 2018).1  The DPE’s (2020) Assessment Report for the Vickery Extension Project did not raise any issues 
with the approach adopted to calculate the externality cost of the Scope 1 and 2 GHG emissions.2  Furthermore, the 
Independent Planning Commission (IPC) concluded the following in its Statement of Reasons for Decision (IPC, 2020a) for the 
Vickery Extension Project:3 

The Commission agrees with the Department and Independent Economic Review referenced in paragraph 285 above 
and is of the view that the Economic Assessment is robust and aligns with the applicable guidelines. … 

  

 
1 https://majorprojects.planningportal.nsw.gov.au/prweb/PRRestService/mp/01/getContent?AttachRef=SSD-7480%2120190303T213440.399%20GMT; accessed 
21 Jan 2022. 
2 https://www.ipcn.nsw.gov.au/resources/pac/media/files/pac/projects/2020/03/vickery-extension-project/referral-from-the-department-of-planning-industry-
and-environment/dpie-final-assessment-report.pdf; accessed 21 Jan 2022. 
3 https://www.ipcn.nsw.gov.au/resources/pac/media/files/pac/projects/2020/03/vickery-extension-project/determination/vickery-extension-project--statement-
of-reasons.pdf; accessed 21 Jan 2022. 



 
 

 

 

Requested Information 

Noting the Commission’s enquiries, the Department requests that you provide an updated cost benefit analysis (CBA) to 
account for the Project’s total Scope 1 and Scope 2 greenhouse gas emissions. The analysis should be updated to include 
allocation of the Project’s Scope 1 and Scope 2 greenhouse gas emission costs to NSW and Australia, and then be 
apportioned to NSW. 

A comparison of low, central and high carbon price scenarios should also be included along with clarification of how 
each value is formulated, to be provided as background context to the carbon price estimates used. 

In accordance with the DPE’s request, the CBA in the Economic Assessment has been updated (Table 1) to incorporate updated 
Project Scope 1 and 2 GHG emissions provided by Jacobs (2021a and 2021b)4,5 that include post-operations GHG emissions (i.e. 
after 2044).  All other assumptions adopted in the Economic Assessment (e.g. capital and operating costs, product coal 
production, coal prices) remain unchanged. 

Furthermore, as requested by the DPE, Table 1 provides an alternative estimate of the externality cost of Project Scope 1 and 2 
GHG emissions to NSW by adjusting the overall externality cost of Project Scope 1 and 2 GHG emissions based on NSW’s share of 
Australia’s population. 

Table 1 also considers the same central, low and high price scenarios adopted in the Economic Assessment: 

• Central price scenario is based on the prices of EU ETS futures, as published by EEX (2020), whereby prices from 
December 2029 onwards (the date for which the latest futures prices were available) are assumed to increase by 
1.7 per cent in real terms (consistent with historic trends) to A$70.88/t CO2-e in 2064; 

• Low price scenario relies on carbon prices derived from the US EPA Social Cost of Carbon (DPE 2018), which are 
assumed to increase to A$48.4/t CO2-e by 2064; and 

• High price scenario relies on carbon prices derived from the Australian Treasury Clean Energy Future Policy Scenario, in 
accordance with the NSW Government’s ‘Greenhouse Gas Emissions Valuation Workbook’ (DPE 2018) whereby prices 
are assumed to increase to A$253.4/t CO2-e by 2064.6 

Table 1: Alternative Project emissions valuation ($2020) 

Price Assumption Adjusted by NSW’s Share  
of Global GDP 

Adjusted by NSW’s Share  
of Australia’s Population 

Externality Cost of  
Greenhouse Gas 

Emissions  
to NSW (NPV) 

Net Benefit to NSW 
(NPV) 

Externality Cost of  
Greenhouse Gas 

Emissions  
to NSW (NPV) 

Net Benefit to NSW 
(NPV) 

Central price scenario  
European Union Emissions 
Trading System 

$1.3M $598M $138M $462M 

High price scenario  
Australian Treasury Clean 
Energy Future Policy Scenario 

$2.5M $597M $258M $341M 

Low price scenario  
US EPA Social Cost of Carbon 

$0.9M $598M $93M $506M 

Note: As of June 2021, NSW’ share of the Australian population was 31.82 per cent (https://www.abs.gov.au/statistics/people/ 
population/national-state-and-territory-population/latest-release#states-and-territories; accessed 21 Jan 2022). 

 
4 https://majorprojects.planningportal.nsw.gov.au/prweb/PRRestService/mp/01/getContent?AttachRef=SSD-10269%2120210531T065545.008%20GMT 
5 https://majorprojects.planningportal.nsw.gov.au/prweb/PRRestService/mp/01/getContent?AttachRef=SSD-10269%2120211223T010055.714%20GMT 
6 We note that the relevant workbook is no longer accessible on the Department’s website. Greenhouse Gas Emissions Valuation Workbook.xlsm; 
http://planspolicies.planning.nsw.gov.au/index.pl?action= view_job&job_id=7312; accessed on 28 February 2020. 



 
 

 

 

The revised net benefit to NSW as a result of the Project remains positive in all circumstances. 

Sincerely, 

 
Dr Stephen Beare 
Director 




