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Chair’s foreword
It is with pleasure that I present the first business plan of the Board of the
NSW Biodiversity Conservation Trust (BCT), which was approved by the
Minister for the Environment on 28 February 2018.
Biodiversity is the range of different plants and animals, habitats and
ecosystems that exist in nature.
The NSW Government established the BCT, as part of its biodiversity
conservation reforms, to protect and enhance biodiversity by promoting
private land conservation and offering a strategic biodiversity offsetting
service. Also, we have an important role to promote public knowledge, appreciation and
understanding of biodiversity and the importance of conservation.
To support this, the government has committed $238.5 million over the period from 2017-18 to
2020-21, and $70 million per annum ongoing, to the new private land conservation program.
The BCT was constituted on 25 August 2017 with the commencement of the Biodiversity
Conservation Act 2016 (the Act). Our work in private land conservation is guided by the
Biodiversity Conservation Investment Strategy as made from time-to-time by the Minister for the
Environment. Our biodiversity offset program is guided by the offset scheme rules set in the Act
and regulations.
This business plan sets out our strategic goals, and our proposed plans for achieving those
goals. It describes the three programs we will deliver and a range of supporting strategies and
governance arrangements to fulfil our mandate.
The BCT will deliver a comprehensive new Landholder Technical Support Package, including
access to Conservation Partner Grants, to our existing and all new landholders that opt to
participate in our programs.
The BCT Board will focus on rigorous governance and delivery against our goals.
The Board recognises that private land conservation relies on people committed to the
custodianship of our land and nature. Engagement and collaboration with our landholders, and a
range of partners and stakeholders, will be critical to our success. To that end, we are establishing
key partnerships and have commenced an extensive program of communications and stakeholder
engagement. This will be vital and ongoing.
I look forward to the years ahead, and the challenges and opportunities it will bring for the BCT. I
also look forward to meeting and working with our landholders and stakeholders and we embark
on this new journey.
The Hon. Robert Hill AC
Chair of the Board of the NSW Biodiversity Conservation Trust
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The NSW Biodiversity Conservation Trust (BCT) is a not-for-profit
statutory body that was constituted with the commencement of
the Biodiversity Conservation Act 2016 on 25 August 2017.
The BCT has been established to support and encourage
landholders to protect and conserve biodiversity on private land.
The NSW Government is investing $238.5 million over 2017–18
to 2020–21, and $70 million per annum (escalated) thereafter,
subject to program performance reviews.

1.1 Our story
The tradition of private land conservation
in NSW has a long and proud history with
the voluntary and dedicated efforts of
landholders and community groups, resulting
in approximately three million hectares being
under some form of conservation. The Office
of Environment and Heritage (historically the
National Parks and Wildlife Service) and the
Nature Conservation Trust have a long history
in working with landholders, farmers, landcarers
and government agencies to help landowners
to protect biodiversity and threatened species
through voluntary conservation agreements
across NSW. The BCT will build on this legacy.
In 2014, the NSW Government commissioned
an independent review of native vegetation
and biodiversity conservation laws. Following
an extensive reform and community
consultation process, in November 2016,
the NSW Parliament passed the Biodiversity
Conservation Act 2016 and the Local Land
Services Amendment Act 2016. The responsible
ministers subsequently commenced the
legislation on 25 August 2017, with supporting
regulations, codes and other instruments put in
place.
In the reform process, the NSW Government
saw merit in moving to strategic public
investment in biodiversity conservation.
During the reform process, the government

committed $100 million over five years to the
Office of Environment and Heritage (OEH)
Saving our Species program. The government
also committed $240 million over the period to
2020–21, and $70 million per annum ongoing,
to a new private land conservation program
to be delivered by a new NSW Biodiversity
Conservation Trust (BCT).
The previous private land conservation
functions of the Office of Environment and
Heritage and the Nature Conservation Trust
have been transferred to the BCT; and the new
BCT now has a much larger remit to deliver
an unprecedented investment in private land
conservation across NSW.
The BCT’s programs will support and build on
the existing network of approximately 1,700
landholders across NSW already in private land
conservation agreements.
The BCT has also been tasked with roles in the
NSW Biodiversity Offsets Scheme. The BCT
is responsible for entering and administering
new biodiversity stewardship agreements with
landholders who wish to generate and sell
biodiversity credits. The BCT is also responsible
for securing offsets on behalf of proponents
who choose to pay into the Biodiversity
Conservation Fund.
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1.2 Our Board and staff
The Minister for the Environment has appointed a Board to manage the affairs of the BCT as set
out in the Act.
The BCT Board members bring extensive experience in the conservation of biodiversity, rural and
regional land and resource management, financial management, and law and governance. The
Board is comprised of:
The Hon Robert Hill AC
(Chairman)
Robert Hill served as a Senator
for South Australia from 19812006. He was Leader of the
Government in the Senate,
Minister for the Environment and later Minister
for Defence. After leaving Parliament Mr Hill
served as Australia’s Ambassador to the United
Nations in New York. Back in Australia he was
appointed Chancellor of the University of
Adelaide, directed a sustainability program at
the University of Sydney and was the first Chair
of The Australian Carbon Trust. He chairs the
Cooperative Research Centre on Low Carbon
Living at UNSW, is on the Asia Pacific Board of
TNC and a Governor of WWF Australia. Mr Hill
is a Barrister and Solicitor.
Virginia Malley (Deputy Chair)
Virginia Malley has 30 years’
experience in the financial
services and banking sectors,
including 16 years as a company
director. Her areas of expertise
are environmental and financial markets,
stewardship, risk management, corporate
governance and regulatory compliance.
Ms Malley was previously the Chief Risk Officer
at Macquarie Funds Management Group
overseeing the risk management of portfolios
worth more than $85 billion that invested
in clean technologies, publicly traded debt
securities, listed equities, derivatives, currencies
and private equity.
Ms Malley is a member of the Clean Energy
Regulator, a non-executive director of
Perpetual Superannuation Limited, Perpetual
Equity Investment Co Ltd and Morphic Ethical
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Equities Fund Ltd and was previously a member
of the Board of the Nature Conservation Trust
of NSW.
She is a Fellow of the Australian Institute of
Company Directors and holds a Juris Doctor
from the University of Technology Sydney,
a Bachelor of Arts and a Master of Applied
Finance from Macquarie University, and a
Graduate Diploma in Environmental Law and
Master of Laws from the University of Sydney.
The Hon Gary Nairn AO
(Member)
After a 25 year career in the
spatial sciences including as
Managing Director of his own
surveying mapping company,
Gary Nairn was elected as the Federal
Member for Eden-Monaro in 1996. His 12
year parliamentary career included being
Parliamentary Secretary to Prime Minister John
Howard with responsibility for water reform and
as Special Minister of State with responsibility
for e-government, Australian Electoral
Commission and five government business
enterprises. Subsequently, he has operated
his own consultancy in the spatial sciences
including as a consultant to leading company
AAM Group.
Mr Nairn was the inaugural Chairman of the
Northern Territory Planning Commission
and a Board member of the NT Environment
Protection Authority from 2013 to 2017;
Chairman of the Tasmanian Spatial Information
Council from 2010 to 2016; National Chairman
of the Spatial Industries Business Association
from 2012 to 2014; and has been the Chairman
of the Advisory Committee for the Centre
for Spatial Data Infrastructure at Melbourne
University since 2011. He was appointed
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Chairman of the Mulloon Institute in January
2016 after serving as a member of its Advisory
Council. Mr Nairn was appointed an Officer
in the Order of Australia (AO) in June 2015
for his contribution to the spatial sciences,
communities of NSW and the NT, Federal
Parliament and disability support services.
Renata Brooks (Member)
Renata Brooks is currently
deputy chair of the Fisheries
Research and Development
Corporation, an Australian
Fisheries Management Authority
Commissioner and a member of the NSW
Joint Regional Planning Panel for the Southern
region. She also undertakes policy and program
reviews through her consulting business,
StratagemDS.
As an Executive Director and Deputy Director
General in the NSW Department of Primary
Industries, her responsibilities included land
and natural resource management, agriculture
and science and research programs. Ms Brooks
has a deep appreciation of the importance
of working closely with landholders and a
strong evidence base to achieve successful
governance and biodiversity outcomes.
She holds an honours degree in veterinary
science, a graduate certificate in bioethics
and is a graduate and fellow of the Australian
Institute of Company Directors.
Russell Taylor AM (Member)
Russell Taylor is a highly
respected senior Indigenous
Australian with extensive
experience in corporate
governance and a long history of
advocacy with particular passion for education
and social welfare.

NSW. Russell has a wealth of senior executive
managerial experience and is a former CEO of
the NSW Aboriginal Housing Office and the
Australian Institute of Aboriginal and Torres
Strait Islander Studies.
In 2015 Mr Taylor was made a member (AM)
of the Order of Australia in the Queen’s
Birthday Honours for ‘significant service to the
community as a cultural leader and publicly
senior executive in the field of Indigenous
affairs’ and in 2016 was awarded the inaugural
UTS Indigenous Australian Alumni Award for
Excellence.
Duncan McGregor (Member) Duncan McGregor
has 30 years’ experience as a
specialist environmental and
planning lawyer. He was a
partner of a major Australian law
firm for 17 years, and continues
as a Legal Consultant.
Mr McGregor has significant experience
across a broad range of environmental and
planning issues including the identification
of planning and environmental approvals
pathways for various types of development and
infrastructure, working with technical experts in
assessing major development impacts, advising
on environmental regulatory regimes including
threatened species protection, environmental
licensing, remediation and redevelopment of
contaminated sites, infrastructure development
and environmental incident management.
Duncan was the inaugural chair of the Domestic
Offsets Integrity Committee, part of the Carbon
Farming Initiative, and has advised widely on a
broad range of climate change and renewable
energy issues.

Mr Taylor is a member of several boards
including the University of Technology Sydney,
The Aboriginal and Torres Strait Islander Healing
Foundation, Wentwest Limited, the Indigenous
advisory firm, Moreton Consulting and a former
member of the Nature Conservation Trust of
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The Board is supported by an Executive Director and Chief Executive and staff to develop
and deliver the BCT’s programs.
The Board expects its staff to act in accordance with the NSW public sector values of
integrity, trust, service and accountability. The BCT will have a presence across seven
regions of NSW.
Paul Elton – Executive Director and Chief Executive. In July 2017, Mr Elton
was appointed Executive Director of the NSW Biodiversity Conservation
Trust. Paul commenced his career in the private sector and has since had
25 years’ experience working in portfolio and central agency roles with
the NSW and Commonwealth governments. In the mid-2000s, Paul was
Executive Director, Natural Resources and Economic Development Policy
with the Department of Premier and Cabinet. He then spent four years working with the
Department of Prime Minister and Cabinet supporting the COAG Reform Council. From 2012
to 2017, Paul was Executive Director Policy with the Office of Environment and Heritage.
As part of this role, Paul led the development of the land management and biodiversity
conservation reforms across government. He was instrumental in designing the role of the
Biodiversity Conservation Trust (BCT), the private land conservation program (PLC) and the
biodiversity offsets scheme (BOS).
Further information about the BCT Board and Executive is provided on the BCT website.
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1.3 Business Plan context
The Biodiversity Conservation Act 2016 (the
Act) requires the BCT to prepare and submit a
business plan for approval by the Minister for
the Environment (the Act required a draft of
this first business plan to be submitted by 25
February 2018).
Figure 1 shows the context for the BCT’s
business plan. The business plan is required
to be made in accordance with the Act and
associated regulations. The BCT Board has also
been informed by the policy directions set by
the government in the land management and
biodiversity conservation reforms, which can be
found in ministerial speeches and consultation
materials released by the government during
the reform process.

The business plan is also guided by the budget
allocated to the BCT by the government and
expected revenues from private parties. The
Act also states that in preparing its business
plan, the BCT is to be guided by the Minister’s
Biodiversity Conservation Investment Strategy
(BCIS). Section 2.2 describes in greater detail
how the BCT will deliver against the BCIS.
The Act requires the BCT to review its business
plan at least every four years. Given that the
BCT is in an establishment phase and will learn
from initial implementation experience, the BCT
will keep the plan under review and update it
earlier if necessary.

Figure 1: Biodiversity Conservation business plan context

Context
•

Land management and biodiversity conservation reforms (policy directions)

•

Biodiversity Conservation Act 2016

•

Biodiversity Conservation Regulation 2017

•

Biodiversity Conservation (Savings and Transitional) Regulation 2017

•

NSW Budget and revenues from private parties

•

Biodiversity Conservation Investment Strategy as made by the Minister for the Environment

BCT Business Plan

Trust Business Branch

Programs Branch

•• Communications and
Stakeholder Engagement
Strategy

•• Conservation Management Program

•• Education Strategy
•• Funds and Investment
Management Plan

•• Conservation Partners Program
•• Biodiversity Offsets Program
•• Program design and review

•• Financing Strategy

Regional Delivery Branch

•• Philanthropy Strategy

•• Landholder Technical Support Package

•• Governance Strategies (including
Compliance and Risk)

•• Regional Conservation Planning

•• Data Quality Framework
•• Monitoring Evaluation and
Reporting Framework

•• Regional Communication and Stakeholder
Engagement Plans
•• Conservation Partners Grants
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1.4 Our vision
•• Our vision is maximising the biodiversity conservation outcomes achieved with the
public and private resources entrusted in the BCT to support private land conservation,
to deliver a healthy, productive and resilient environment across NSW.

1.5 Our purpose and functions
The BCT’s principal purpose, as stated in
the Biodiversity Conservation Act 2016, is to
protect and enhance biodiversity by:

The BCT has specific functions and powers
under the Biodiversity Conservation Act
2016. In summary, these include:

•• encouraging landholders to enter into
co-operative arrangements for the
management and protection of the
natural environment that is significant for
the conservation of biodiversity, and

•• to assist landholders to enter private
land conservation agreements, and
provide technical and financial support
those landholders to achieve biodiversity
conservation outcomes

•• seeking strategic biodiversity offset
outcomes to compensate for the loss
of biodiversity due to development and
other activities, and

•• to buy, covenant and sell land to achieve
biodiversity conservation outcomes

•• providing mechanisms for achieving the
conservation of biodiversity, and
•• promoting public knowledge,
appreciation and understanding of:
–– biodiversity, and
–– the importance of conserving
biodiversity.

•• to acquire and retire biodiversity credits
when developers with an offset obligation
choose to pay into the Biodiversity
Conservation Fund
•• to provide financial assistance to reduce
barriers to participation in biodiversity
certification schemes or Biodiversity
Stewardship Agreements
•• as trustees, to manage and invest monies
held in the Biodiversity Conservation
Fund, the Biodiversity Stewardship
Payments Fund and the Public Fund
•• to raise money and use any gifts
or bequests for the protection and
enhancement of biodiversity
•• to provide education to the public on
conservation, land management and
ecological sustainability.
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1.6 Our strategic goals
The Biodiversity Conservation Regulation 2017 states that the BCT’s business plan must set out ‘the
goals of the Trust’ (being goals that are consistent with its objects under section 10.4 of the Act).
The BCT Board has set the following strategic goals and actions for the BCT.
Four targets have been set by the Minister in the Biodiversity Conservation Investment Strategy
(BCIS). The BCT will measure progress towards these targets. The BCT Board has also established
an initial set of measures of the BCT’s performance and biodiversity conservation outcomes.
After an initial period of operations, the BCT may be able to establish baselines and set further
targets in the next edition of its business plan.
OUR STRATEGIC ACTIONS

BCIS TARGETS

MEASURES

Strategic Goal 1: Encourage landowners to enter agreements to conserve biodiversity and
support productive landscapes.
•• Develop and deliver
a Conservation
Management
Program, consistent
with the Biodiversity
Conservation
Investment Strategy
•• Develop and deliver a
Conservation Partners
Program
•• Develop delivery
pathways for landholder
participation, in
consultation with
our landholders and
stakeholders
•• Invest in effective
promotion,
communications
and stakeholder
engagement activities
to drive landholder
participation

•• By 2022, private
•• New private land conservation
land conservation
agreements (including the
agreements will protect
proportion contributing to BCIS
examples of 30 NSW
targets) measured in numbers and
Landscapes that are
percentage
either not represented
•• Land protected in new conservation
within, or are
agreements (term and in-perpetuity)
inadequately protected
measured in hectares
in, the protected area
•• Investment in new conservation
system in 2017.
agreements measured in dollars
•• By 2037, private
(source: BCT data)
land conservation
agreements will protect
examples of 90 NSW
Landscapes which are
either not represented
within, or are
inadequately protected
in, the protected area
system in 2022.

•• Develop landholder
branding and marketing
opportunities, in
consultation with our
landholders

11

Biodiversity Conservation Trust | 2017-18 to 2020-21

OUR STRATEGIC ACTIONS

BCIS TARGETS

MEASURES

Strategic Goal 2: Deliver a strategic biodiversity offsetting service.
•• Develop and deliver
a Biodiversity Offsets
Program, consistent
with the Biodiversity
Offset Scheme rules

•• New Biodiversity Stewardship
Agreements measured in numbers
•• Land protected and biodiversity
credits generated under BSAs
measured in hectares, numbers and
type

•• Assist willing
landholders to
enter Biodiversity
Stewardship
Agreements to generate
and sell biodiversity
credits

•• Payments made by proponents into
the BCF and associated biodiversity
credit obligations measured in
dollars, numbers and type
•• Biodiversity credit obligations and
the associated cost met by the BCT
measured in numbers and type, and
dollars and percentage

•• Discharge biodiversity
offset obligations
when developers pay
into the Biodiversity
Conservation Fund

•• Biodiversity offset obligations
satisfied by applying legislated
variation rules measured in
percentage
(source: BCT data)

Strategic Goal 3: Support our landholders to conserve biodiversity on their land.
•• Develop and deliver a
Landholder Technical
Support Package
•• Deliver Conservation
Partner Grants
•• Engage in and support
local and regional
conservation networks

•• By 2022, diversified
income streams
will improve the
financial sustainability
of participating
landholders relative to
similar local businesses.
•• By 2037, diversified
income and
investment streams
will improve the
financial sustainability
of regional and rural
communities.

•• Financial sustainability of
landholders participating in funded
agreements relative to similar local
businesses
(source: measure to be developed)
•• Landholder satisfaction
(source: independent annual
customer satisfaction survey)
•• Aggregated biodiversity condition index
(source: measure to be developed)
•• Conservation assets including
threatened species and ecological
communities under conservation
agreement (source: measure to be
developed)
•• Site visits measured in numbers and
percentage
(source: BCT data)
•• Conservation Partners Grants
received by eligible landholders
measured in dollars and percentage
(source: BCT data)
•• Landholders managing sites in
accordance with agreements
measured in percentage
•• Compliance referrals to OEH
measured in numbers
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OUR STRATEGIC ACTIONS

BCIS TARGETS

MEASURES

Strategic Goal 4: Promote public knowledge, appreciation and understanding of the value of
biodiversity conservation.
•• Develop and deliver a
biodiversity Education
Strategy

Measures to be considered in
developing strategies

•• Develop and deliver a
Philanthropy Strategy
Strategic Goal 5: Invest in our people to build an engaged, professional, customer-oriented and
high-performing organisation, focused on achieving the BCT’s purpose.
•• Fulfil our work health
and safety duties to
ensure the wellbeing of
our staff

•• Staff engagement and staff job
satisfaction measured in percentage
(source: NSW PSC People Matter
Employee Survey)

•• Invest effort in
recruitment, induction,
culture, training and
leadership to establish
an engaged and
outcomes- focused staff

•• Safety incidents measured in
numbers

•• Build the BCT’s
expertise in ecology and
landholder support

•• Administration costs measured as a
percentage of revenue
(source: BCT data)
•• Non-compliances identified in
external audits measured in
numbers
(source: Audit Office reports)

•• Ensure our business
systems enable an
efficient, effective
and accountable
organisation
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The Biodiversity Conservation Regulation 2017
states that the BCT’s business plan must set out
the BCT’s ‘plans for achieving [its] goals’.

2.1	Programs
Framework

The BCT has developed and consulted with key
stakeholders on its proposed programs. The
BCT will design and deliver three programs:
a Conservation Management Program,
a Conservation Partners Program and a
Biodiversity Offsets Program (see sections 2.1
to 2.5).

Figure 2 shows the framework for the BCT’s
programs and delivery mechanisms. It shows
how our programs respond to our legislative
objects, their funding source, their strategic
context, and the technical and financial
support that will be available to participating
landholders.

To support landholder participation, the BCT
will roll out a comprehensive communications
and stakeholder engagement strategy (see
section 2.6).

The BCT will work with landholders to
maximise their options for diversifying
income while protecting biodiversity on their
land, as outlined in the following sections on
implementing the BCT’s programs.

The BCT will establish and maintain a regional
presence and delivery capacity (see section
2.7). The BCT will employ regional coordinators,
landholder support officers, ecologists and
program support officers in each of the BCT’s
seven regions of NSW, aligned with Local
Land Services regions. These staff will design
and deliver a Landholder Technical Support
Package. The regions will also undertake
conservation planning as required under the
Biodiversity Conservation Investment Strategy,
in partnership with local organisations,
Aboriginal landholders and the broader local
community.

Sections 2.2 to 2.4 provide an overview of
how the BCT will implement these programs.
Section 2.5 summarises the BCT’s proposed
delivery mechanisms.

The BCT is also tasked with promoting public
knowledge, appreciation and understanding of
biodiversity and the importance of conserving
biodiversity. To give effect to this, the BCT will
develop an education strategy (see section 2.9).
The Act establishes a Public Fund and
empowers the BCT to raise money from
organisations and the public to help fund its
activities. During 2018, the BCT will develop a
philanthropy strategy (see section 2.10).
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Figure 2: Programs Framework

Programs

Private Land
Conservation
Conservation
Management Program

Biodiversity Offsets Program
Conservation Partners
Program

BCT
statutory
object

•• encouraging landholders to enter into cooperative arrangements for the management
and protection of the natural environment
that is significant for the conservation of
biodiversity

•• seeking strategic
biodiversity offset outcomes
to compensate for the
loss of biodiversity due to
development and other
activities

Funding
source

•• NSW Government

•• Developer payments to
Biodiversity Conservation
Fund (BCF)

Strategic
context

•• Government
••
investment to
flow to priority
investment areas
as guided by
the Biodiversity
Conservation
Investment Strategy.

A pathway for
landholders wishing
to voluntarily
protect biodiversity
on their land.

•• The BCT assists landholders
to enter Biodiversity
Stewardship Agreements, if
they wish to generate and
sell biodiversity credits
•• The BCT secures offsets
on behalf of proponents
who choose to pay into the
Biodiversity Conservation
Fund, in accordance with
legislated offset scheme
rules.

Statutory
agreements
used

•• Conservation
Agreement

Term

•• In-perpetuity or
term (minimum 15
years)

•• In-perpetuity
(wildlife refuges
can be revoked at
any time by the
landholder)

•• In-perpetuity

BCT
delivery
mechanisms

•• Conservation
Tender

•• Landholder
applications

•• Purchase biodiversity credits

•• Fixed Rate Offers

•• Partner-funded
agreements

•• Revolving Fund

•• Annual conservation •• Grants
management
payments

Technical
•• Landholder
and ongoing
Technical Support
support
Package
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•• Biodiversity Stewardship
Agreements

•• Wildlife Refuge
Agreement

•• Revolving Fund
Financial
support

•• Conservation
Agreement

•• Landholder
Technical Support
Package

•• Conservation Tender

•• Credit sale profit
•• Annual biodiversity
stewardship payments (inperpetuity)
•• Landholder
Technical Support
Package

Business Plan

2.2 Conservation
Management Program
This is the principal program through which the
NSW Government’s investment in private land
conservation will flow.
The program will initially use three delivery
mechanisms to encourage private landholders
to enter into private land conservation
agreements, as shown in Figure 2.

Implementation
In 2017-18:
•

Conservation Tenders in parts of MurrayRiverina; Central West and Northern
Inland areas in Priority Investment Areas
1 to 3 (of BCIS)

•

A standing fixed rate offer available
across Priority Investment Areas 1 to 3
to provide options for early adopters
and for those with priority conservation
assets who approach the BCT

•

•

A koala project (conservation tender or
fixed rate offer) to support landholders
to protect priority koala habitat sites and
manage threats
Purchase of properties under the
Revolving Fund in Priority Investment
Areas 1 to 3, and for koala habitat and
Saving our Species sites

In 2018-19:
•

•

Additional Conservation Tenders
in South-East (including Monaro
grasslands); Murray-Riverina; Central
West and Northern Inland areas
Continued implementation of fixed rate
offers and purchase of properties under
the Revolving Fund

This program will be guided by the investment
principles and priority investment areas
identified in the Minister’s Biodiversity
Conservation Investment Strategy (BCIS). The
proposed implementation will deliver against
the BCIS in the following ways:
•• Priority Investment Areas (PIAs) are the
focus for Conservation Tenders, fixed rates
offers and the Revolving Fund.
•• The Conservation Tenders and Fixed Rate
Offers in particular will deliver against the
BCIS targets for private land conservation
agreements to protect landscapes that are
unrepresented and inadequately reserved,
and to diversify income for landholders.
•• Specific priorities in the BCIS will be
delivered through specific projects (for
koalas), partnerships (for example, Saving
our Species), and targeted Conservation
Tenders (for Monaro Grasslands) as well
as targeting relevant properties for these
priorities under the Revolving Fund
•• The BCIS Investment Principles have been
used in designing the program:
–– conservation benefits are being
maximised through a focus on PIAs
–– long-term outcomes are being promoted
through a preference for in-perpetuity
agreements and support being provided
to landholders
–– other programs are being complemented,
such as Saving our Species
–– sustainable farming enterprises are being
supported by opportunities focusing
on primary producers in predominantly
agricultural regions
–– having a range of delivery mechanisms
including Conservation Tenders will
ensure the program is cost-effective,
transparent and efficient.
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Funding to landholders
Landholders who enter into Conservation
Agreements under this program will receive
conservation management payments and
access to the BCT's Landholder Technical
Support Package.
The BCT will ensure funds are available for
future payments by calculating the net present
cost of all agreed conservation management
payments, using an appropriate discount rate,
and will deposit this amount into the
Biodiversity Conservation Fund.
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Monies held in the fund, including proceeds
from investment as managed by NSW Treasury
Corporation, will be used to make conservation
management payments. Payments to the
landholder will be made in accordance with
the agreed schedule, subject to the landholder
meeting agreed milestones.

Business Plan

2.3	Conservation
Partners Program
This program builds upon the private land
conservation programs previously offered by
the Office of Environment and Heritage and the
Nature Conservation Trust of NSW.
This program is proposed to accommodate
those landholders wishing to enter into
either a Wildlife Refuge Agreement or an inperpetuity Conservation Agreement to protect
biodiversity on their land.
This program is available for landholders
who are not seeking or are ineligible for
conservation management payments.
Under this Program the BCT will continue to
support landholders with existing Conservation
Agreements, Trust Agreements, Registered
Property Agreements and Wildlife Refuges.
Participating landholders can access the BCT’s
Landholder Technical Support Package and
apply for funding from the BCT’s Conservation
Partners Grants.
Under the Conservation Partners Program,
applications will be assessed regularly. There
will not be any formal calls for applications.
Eligible properties will be offered in-perpetuity
Conservation Agreements or Wildlife Refuge
Agreements at no cost to the landholder.

Implementation
The following will open in early 2018:
•

the Conservation Partners Program for
landholders to apply to the BCT for an
in-perpetuity Conservation Agreement or
a Wildlife Refuge Agreement

•

Conservation Partners Grants to provide
assistance on a standing basis to new and
existing agreement holders

•

Partnership with the Saving our Species
program in the North Coast for sites on
private land identified as priorities under
that program.

These will continue in 2018-19, with
additional partnerships proposed with the
Saving our Species program in other regions
of NSW.

Conservation Partners
Grants
The BCT proposes to offer Conservation
Partners Grants on an ongoing basis
(available at any time). All existing and
new agreements holders that do not
receive annual conservation management
payments will be eligible to apply for
grants.
Grants can be of assistance to landholders
to maintain the ecological values of their
properties. For example, a landholder may
need funding to manage a weed outbreak or
to repair a fence to exclude neighbouring
stock.
The BCT has set aside $2.0 million in
2017-18 and 2018-19, and $2.5 million in
future years, for the grants program. The
BCT Board will keep this level of funding
under review as we evaluate the outcomes
achieved through grants.
The BCT will develop eligibility and
assessment criteria for the grants, which
will be made available on the BCT’s
website.
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2.4	Biodiversity Offsets
Program
The BCT has two main functions under the
NSW Biodiversity Offsets Scheme:
•• assisting landholders who wish to enter
Biodiversity Stewardship Agreements
(BSAs) to generate and sell biodiversity
credits, and administering those agreements
•• securing offsets on behalf of proponents who
pay into the Biodiversity Conservation Fund,
in accordance with the legislated offset rules.
The BCT proposes to undertake annual
forecasting to develop an understanding of
the likely scale and location of offset demand
and supply. This will enable the BCT to identify
key areas in which to encourage landholders to
participate in the Biodiversity Offsets Program
as suppliers of credits. It will also provide
the BCT with information to build a strategic
portfolio of credits based on forecasts of likely
offset demand and supply.

2.4.1 Driving credit supply
It is expected that the BCT will need to drive the
supply of biodiversity credits to fulfil its offset
obligations. During the establishment phase of
the program (the first 6 to 12 months), the BCT
will focus on building awareness that the BCT is
a participant in the offsets market. The BCT will:
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Biodiversity Offsets Scheme
The NSW Biodiversity Offsets Scheme
is established under the Biodiversity
Conservation Act 2016 and supporting
regulations. The Biodiversity Offsets
Scheme is administered by the NSW Office
of Environment and Heritage.
It applies to all types of development
under the Environmental Planning
and Assessment Act 1979 that are
likely to have a significant impact on
biodiversity (subject to some transitional
arrangements). It also applies to native
vegetation clearing that requires approval
by the Native Vegetation Panel under the
Local Land Services Act 2013.
The offset scheme establishes a marketbased system where impacts from
development on one site can be offset
by gains in biodiversity at another site.
Biodiversity impacts and gains are
calculated in biodiversity credits. There
are numerous types of biodiversity credits,
grouped into two broad categories:
ecosystem credits or species credits.
Credits are traded between buyers and
sellers in a market.
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•• advertise the credits it needs to purchase on
the public ‘credits wanted’ register
•• undertake education and awareness
campaigns to raise the profile of the
BCT with potential customers, including
development proponents, and with
landholders who may be interested in
establishing a BSA
•• encouraging the use of the BSA ‘expression
of interest’ register
•• establishing partnerships with key
stakeholders to help identify potential BSA
sites.
As the offset program matures, and the
BCT’s offset obligations increase, more active
techniques to drive credit supply may be
needed. Strategies that may be used include:
•• directly approaching landholders with
sought after biodiversity credits on their
land to discuss the potential to enter a BSA
•• utilising the revolving fund to purchase
properties and establish BSAs to purchase
and retire the credits
•• working with any biodiversity credit
aggregators or brokers that might emerge
in the market, operating on behalf of credit
owners
•• running conservation tender programs
where a large supply of credits is available
and needed.

2.4.2 M
 aintaining a strategic
portfolio of credits
The BCT will build a strategic portfolio of
biodiversity credits which do not immediately
need to be retired to meet an offset obligation.
This portfolio will target credits forecast to
be in high demand and/or scarce supply in
the future. It will help reduce the BCT’s risk of
meeting future offset obligations and generate
value through exploiting economies of scale.
It will also add information to the biodiversity
offsets payment calculator (administered
by OEH) and over time reduce the risk of a
mismatch between developer payments and
the cost of securing the offset by the BCT.
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2.4.3 A
 pplying the BCT Offset
Rules
The BCT is bound to deliver the Biodiversity
Offset Program in accordance with rules set out
in the Biodiversity Conservation Act 2016 and
Biodiversity Conservation Regulation 2017.
The rules provide reasonable flexibility for the
BCT in determining when and how it would
step through the offset rules, for example in
moving from seeking like-for-like credits to
applying variation rules to seek a broader
range of credits. The rules also enable the BCT
to fund biodiversity conservation actions that
are identified in ancillary rules (managed by
OEH) or other biodiversity conservation actions
where benefits for the entity impacted can be
clearly demonstrated. The BCT will explain how
it has applied the offset rules in meeting its
offset obligations in its annual report.
In applying the offset rules, the BCT will balance:
•• ecological benefits and community
expectations associated with securing likefor-like offsets
•• credit rarity and price, including price
fluctuations, relative to the price paid by the
proponent
•• length of time between the development
impact occurring and in delivering the offset
•• ecological implications, and community
sensitivity, about varying offsets for critically
endangered entities.
Further information about how the BCT will apply
the offset rules is available on the BCT website.

2.4.4 Administering Biodiversity
Stewardship Agreements
The BCT will be responsible for administering
new BSAs and existing offsets agreements
established under earlier schemes. This
includes BSAs established so that the BCT can
purchase and retire the credits to meet its own
offset obligations, as well as agreements set up
by a landholder so they can sell credits on the
market or to a specific development proponent.
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2.5 Program delivery mechanisms
The establishment of delivery mechanisms will meet the BCT’s statutory object in ‘providing
mechanisms for achieving the conservation of biodiversity’. The BCT expects to refine these delivery
mechanisms over time; and will remain open to developing additional delivery pathways as we learn
from operational experience or from feedback or suggestions from our stakeholders and partners.
The six delivery mechanisms by which we will facilitate landholder participation in our programs are:
1. Conservation Tender:
	This would operate as a ‘reverse auction’
where landholders are invited to submit bids
for funded Conservation Agreements by
nominating a price/hectare/year.
	Landholder bids will be ranked according
to the conservation return on investment,
with an assessment process in which each
site is allocated a relative biodiversity score
that can be divided by the offered bid price.
Conservation tenders may also be used
under the Biodiversity Offsets Program
to invite landholders to nominate prices
at which they are willing to sell certain
biodiversity credits.
	Tenders will be conducted in a two-stage
process. Landholders will initially be
invited to express interest. BCT landholder
support officers and ecologists will then
work with the landholder to establish a
suitable conservation management plan.
The landholders will then be invited to
tender, setting out a price/hectare/year
they are willing to accept to implement the
conservation management actions.
2. Fixed rate offers:
	These involve the BCT offering conservation
management payments to landholders at
a fixed rate ($/hectare/year) to secure
land of high conservation value under an
agreement.
	Potential agreements may be ranked
according to the biodiversity benefits of the
site and agreement.
3. Revolving Fund:
	This involves the BCT assessing and
purchasing high conservation value land,
protecting the values with an in-perpetuity
Conservation Agreement or Biodiversity
Stewardship Agreement, and on-selling the
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property to new owners willing to take on
the agreement’s requirements. The proceeds
from sales are returned to the Revolving
Fund and are reused to buy and protect
further high conservation value properties.
This delivery mechanism will be used under
both the Conservation Management Program
and the Biodiversity Offsets Program.
4. Landholder applications:
	This will be the principal delivery mechanism
for the Conservation Partners Program.
	After landholders advise the BCT of their
interest, the BCT will assist the landholder
in assessing their property against minimum
eligibility criteria and in establishing an
agreement. Landholders will also approach
the BCT to establish a BSA to sell credits
on the market or retire to offset their own
development.
5. Partner-funded agreements:
	Partner organisations and programs
may offer one-off incentive payments to
landholders for conservation or ecological
restoration activities. These organisations
may require that BCT Conservation
Agreements are used to secure this
investment.
6. Purchase of biodiversity credits:
	A key delivery mechanism under the
Biodiversity Offsets Program will be the
purchase of biodiversity credits. The BCT
will either purchase existing credits from the
Biodiversity Credits Register (maintained by
OEH) or work with landholders to establish
new Biodiversity Stewardship Agreements
to generate credits that match the offset
obligations held by the BCT. The BCT will
directly negotiate with the owners of the
credits to agree on a purchase price.
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2.6	Communication and stakeholder engagement
Effective communication and stakeholder engagement will be vital to the BCT’s success.

Objectives
The BCT’s objectives for communication and
stakeholder engagement are to:
•• build trust and effective working
relationships and positive engagement
with existing customers in ongoing PLC
management
•• encourage new landholders to participate
in the BCT’s programs
•• provide a route for landholder input to
program design and improvement
•• stimulate developer participation in the
Biodiversity Offsets Program
•• obtain engagement and support from
partners, collaborators and other thirdparty stakeholders who can assist in
promoting or advancing the BCT’s
objectives
•• promote public knowledge, appreciation
and understanding of the importance of
conserving biodiversity.

Principles
Our approach to communication and
stakeholder engagement will be guided by
the following principles. We will:
•• be timely and transparent about
our purpose, goals, accountabilities,
expectations and constraints
•• be inclusive and targeted, engaging
with individuals and organisations that
represent the full diversity of those who
are interested in conserving biodiversity
•• understand the primacy of developing
trust and relationships with landholders,
by reinforcing the relationship with
regional staff in communications with
landholders
•• provide mechanisms to engage
effectively with Indigenous people,
people with English as a second
language, and people with disabilities
•• be adaptive, engaging in flexible ways to
suit the group being consulted, and be
receptive to feedback
•• be accessible and innovative by providing
clear, accessible and comprehensive
information to people to help them
understand their engagement with us
•• be respectful, fostering mutual respect
and trust by listening to feedback and
responding where possible
•• collect and store information,
including comments and feedback
from stakeholders, in accordance
with the NSW Privacy and Personal
Information Protection Act 1998 and NSW
Government Privacy Management Plan
2017.
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The BCT is developing a comprehensive framework for communicating and engaging with our
customers and stakeholders. We will identify our customers’ and stakeholders’ needs and interests
and develop a suite of channels through which we will communicate and engage.
Figure 3 indicates some of the channels will intend to use to reach our main stakeholders.

Branding

Advertising/marketing

Surveys & Market Research

Media

Publications

Social media

Third party influencers

Networks

Field events/road shows

Direct engagement

Website

Figure 3: Stakeholders and channels

Our customers (landholders and
developers)

          

OEH

Commonwealth Government














Counterparts, collaborators and
academia

 

Local Land Services
Minister for the Environment
Landcare
Interest groups
NSW Government
Local government
Local communities
Accredited assessors
Nature conservancies
The media
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2.7 Landholder
technical support
The BCT recognises that effective private land
conservation will not necessarily occur with
just agreements and financial support. Many
landholders will seek technical and practical
support to implement the conservation
management actions in their agreements. The
BCT’s customer research supports this and
suggests that technical support is often their
highest priority.
The Landholder Technical Support Package
will include various ways of providing practical
and technical support to equip landholders
to implement conservation management.
The package will include regular site visits,
telephone support, fact sheets, technical
guidelines, field days and workshops to share
skills and knowledge, ecological monitoring,
and agreement compliance monitoring.
Landholders will also be supported through
social media, access to the BCT’s website and
newsletters.
The BCT’s site-based monitoring framework will
consist of:
•• ecological monitoring – to provide
scientifically robust and defensible datasets
to validate performance of the BCT’s
programs and contribute to evaluating
outcomes of the Act

Through agreement monitoring, voluntary
compliance will be maximised to ensure
the conservation outcomes expected by
establishing conservation agreements (and
related funding arrangements) are achieved,
and that the objectives of the agreements are
being met.
More detail can be found on the BCT’s website.

2.8	Local Conservation
Planning
The BCT will undertake local-scale
conservation planning, focusing initially on
priority investment areas identified in the
Biodiversity Conservation Investment Strategy.
This planning will identify and define the
ecological assets, core areas and biodiversity
corridors that the BCT should pursue through
its programs.
BCT regions will collaborate with the custodians
of local, Indigenous and expert ecological
knowledge to deliver local scale conservation
planning that incorporates relevant mapping
and conservation planning undertaken by
other agencies. Consistent with the investment
principles in the Biodiversity Conservation
Investment Strategy, site-based field
assessments will occur to validate conservation
assets identified prior to investment decisions
being made.

•• agreement monitoring – to capture data
on management actions and check for
agreement compliance.
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2.9 Education

2.10 Philanthropy

The BCT is tasked with promoting public
knowledge, appreciation and understanding of
biodiversity and the importance of conserving
biodiversity.

The Biodiversity Conservation Act 2016
establishes the NSW Biodiversity Conservation
Trust Public Fund, which has tax deductible
status under the Income Tax Assessment Act
1997.

To give effect to this, later in 2018 the BCT will
develop an education strategy. The BCT will
consider opportunities to co-design and/or
co-deliver an education strategy with suitable
partners.

The Act empowers the BCT to raise money
from organisations and the public to help fund
its activities; and to use any gifts, devises,
bequests or contributions for the protection
and enhancementof biodiversity.
During 2018, the BCT will consider how it might
approach a philanthropy strategy. The BCT
acknowledges that there are many NGOs in
NSW that support biodiversity conservation
funded by donors and supporters. The BCT will
give careful consideration to how it could add
value to potential philanthropists or current
philanthropic-based collaborators to avoid
unnecessary competition for donors.
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3 E
 nabling the BCT
and our landholders
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3.1 Financing
The BCT may provide financial assistance to
reduce barriers to participation in biodiversity
certification schemes or Biodiversity
Stewardship Agreements.
The upfront assessment and transaction
costs in entering a Biodiversity Stewardship
Agreement can be a barrier for some
landholders. The BCT will consider a financing
regime whereby the BCT could provide an
upfront low-interest loan repayable by the
landholder from the credit sale profit and/or
as a charge on the initial years of management
payments. The repayment of this loan may
be included as a management action, and the
BCT will consider if landholders must provide a
personal guarantee as security for the amount
loaned.
Under biodiversity certification schemes, the
sponsoring developer or planning authority will
face upfront biodiversity assessment costs and
offsetting costs that will be recouped later from
the sale of developed land. The Act enables the
BCT to provide financial assistance to bridge
this gap.
The BCT Board will develop a policy, and
associated administrative and risk management
arrangement to guide these financing
functions.
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3.2	Funds and
investment
management
The Biodiversity Conservation Regulation
2017 states that the business plan must set
out the Trust’s ‘plan for the investment of
money of or under the control of the Trust and
for the management of the proceeds of its
investments’ and that while ‘the Trust continues
to be the Fund Manager of the Biodiversity
Stewardship Payments Fund, the business plan
of the Trust extends to its functions as the Fund
Manager’.
The Act establishes three statutory funds to
be administered by the BCT: the Biodiversity
Conservation Fund, the Biodiversity
Stewardship Payments Fund and the
Biodiversity Conservation Trust Public Fund.
The Act sets out various provisions as to
how the BCT must manage the funds and be
accountable publicly for the outcomes of its
fund management.
The Public Authorities (Financial Arrangements)
Act 1987 requires the BCT to use NSW Treasury
Corporation (‘TCorp’) as its investment
manager.
The BCT Board has overseen the initial
establishment of the Biodiversity Conservation
Fund and the Biodiversity Stewardship
Payments Fund. The BCT has entered an
investment management agreement with
TCorp.
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The BCT Board will approve a Funds and
Investment Management Plan during 2018.
Initially TCorp is investing the monies held in
the funds in accordance with a pre-determined
mix of short, medium and long-term investment
funds. The BCT has adopted the Phase 1
recommendations of TCorp. Once the funds
exceed $200 million, the BCT Board will be
able to consider TCorp investment advice on
the management and implementation of a
bespoke investment strategy for the BCT. The
BCT predicts this may occur by financial year
2019-20.
The proceeds of investment of monies held
in the Biodiversity Conservation Fund will be
used to top up the budgets available for the
Conservation Management Program and/or
the Conservation Partners Grants. Proceeds
of investment will not be available to the BCT
for operating expenses unless approved by the
BCT Board.
The proceeds of investment of monies held in
the Biodiversity Stewardship Payments Fund
will be retained in the fund. The monies and
the proceeds of investment of monies held in
the Biodiversity Stewardship Payments Fund
will be used make the annual conservation
management payments due to landholders
with a funded Conservation Agreement or
Biodiversity Stewardship Agreement, subject
to agreement compliance. The proceeds of
investment will not be available to the BCT’s
operating budget.

3.3	Data and
information
management
The Biodiversity Conservation Regulation 2017
states that the business plan must set out the
BCT’s ‘plan for collecting and managing data
or information for the exercise of its functions
(including for the purposes of the biodiversity
information programs of the Environment
Agency Head under section 14.3 and of the
evaluation of investment in biodiversity
conservation on private land)’.
The BCT will adhere to the planning and
environment cluster enterprise information
management strategy, which meets the
requirements of the NSW Government
Information Management Framework. This
strategy provides an overarching approach
to initiatives such as information asset
governance, digital information security,
scientific rigour statements, data quality
statements and management plans, and data
information custodianship.
The BCT will develop a Data Quality Framework
that will identify how quality data is evaluated,
managed and measured within the BCT and
how it is aligned with NSW Government data
quality initiatives. The BCT will collate its
own spatial data and access data from other
agencies and external sources. The BCT will
provide data to interested parties through an
open data policy or under a data licence where
necessary.
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3.4	Monitoring, evaluation, reporting and review
MER Framework
The BCT will develop and implement a
monitoring, evaluation and reporting (MER)
framework.
The MER framework will enable measured
outcomes to feed into ongoing evaluation and
adaptation of our programs and strategies to
ensure they are working to achieve the BCT’s
objectives. Key program evaluation questions
and indicators will be identified.
The framework will also provide input to
OEH’s Environmental Monitoring, Assessment
and Reporting (eMAR) system, as well as the
NSW Sharing and Enabling Environmental
Data (SEED) Portal, to assess biodiversity
conservation outcomes at State and
bioregional scales, and to inform reviews of the
effectiveness of the Biodiversity Conservation
Act 2016 (the Act).

NSW Biodiversity Conservation
Trust Annual Reports
The BCT’s annual reports will be prepared in
accordance with the Annual Reports (Statutory
Bodies) Act 1984, which requires the BCT to
include a financial report, auditor’s report,
response to any matter raised by the AuditorGeneral, budget for the next financial year, and
an operations report.
In addition, under the Biodiversity Conservation
Regulation 2017, the BCT must include a report
on the progress of the BCT on achieving its
goals as set out in the Business Plan, and
actions taken during the year by the BCT to
implement its plans.
The regulation also provides that:
•• The annual report of the Trust under the
Annual Reports (Statutory Bodies) Act 1984
may be combined with the annual report of
the Trust under section 6.37 of the Act while
it continues to be the Fund Manager of the
Biodiversity Stewardship Payments Fund.
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•• The combined report is to contain separate
financial statements for the Biodiversity
Stewardship Payments Fund and for other
money or funds of or under the control or
management of the Trust.
In addition to these requirements for annual
reporting, the BCT will regularly post updates
and information on its website so that
information about the BCT’s activities and
outcomes is current and accessible.

Review processes
The Minister for the Environment may review
the Biodiversity Conservation Investment
Strategy (BCIS) at any time. Should the Minister
do so, the BCT will review, update and submit
a revised draft business plan to the Minister
within six months of a new BCIS being made.
The Act requires the BCT to review its business
plan at least every four years. Given that the
BCT is in an establishment phase and will learn
from initial implementation experience, the
BCT will keep the plan under active review and
update it earlier if necessary.
The BCT understands that the NSW
Government may initiate a broader review of
the implementation of the land management
and biodiversity conservation reforms at some
point. The BCT will actively participate in any
such review as required.
The BCT will commission and support an
independent review of it programs biennially.
These reviews will be undertaken consistent
with the NSW Government Program Evaluation
Guidelines.
The BCT will seek feedback from our
landholders and stakeholders, and will seek
opportunity for co-design and delivery of
programs and strategies.
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3.5 Governance
The BCT Board will establish and ensure compliance with a comprehensive governance
framework, including:
•• a Board charter and performance framework
•• an Audit and Risk Committee (and associated
charter), to oversee financial management, risk,
compliance, and internal and external audit
•• assigned chief finance, audit and risk officers
•• a risk management framework, plan and
reporting
•• a compliance management framework, plan
and reporting
•• a work health and safety policy and procedures

•• an internal audit charter, an internal audit plan
and an outsourced internal audit provider
•• external audit by the NSW Auditor General
•• instruments of financial and administrative
delegations
•• policies applying to the corporate services
provided to the BCT by the Department of
Planning and Environment
•• a probity plan
•• adoption or adaption of relevant OEH
administrative policies.

3.6	Our operating budget
In 2016, the NSW Government committed $240 million over five years and an ongoing allocation
of $70 million (escalating) in-perpetuity, subject to program performance reviews, to a new
private land conservation program. In the 2017-18 NSW Budget, this was reprofiled to $238.5
million over the four years from 2017-18 to 2020-21 (OEH expended $1.5 million in 2016-17).
In addition, the BCT will receive revenues of $4.2 million from the administration of one
biodiversity offset scheme.
In total, the BCT expects a minimum revenue of $246.6 million over the next four years. Additional
revenue may result from developers participating in the BCT’s Biodiversity Offsets Program or the
BCT taking up responsibility for other existing offset schemes.
The BCT has also be assigned responsibility for the Revolving Fund previously administered by the
former Nature Conservation Trust.
The Board has approved the following allocation of funding over four years:
Conservation Management Program:

$192.1 million (77.9%)

Conservation Partners Grants

$9.0 million (3.6%)

Regional delivery and landholder support

$16.8 million (6.8%)

Program design and delivery

$12.4 million (5.0%)

Communications, stakeholder engagement and education

$3.7 million (1.5%)

Funds and investment management

$1.5 million (0.6%)

DPE corporate services costs

$3.4 million (1.4%)

Other operating costs		

$7.7 million (3.1%)

TOTAL:				

$246.6 million (100%)

The BCT Board may adjust this initial budget over time in response to operational experience. The
Board will review and approve the BCT’s operating budget biannually.
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