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Directors’ Report
For the year ended 30 June 2023

The Directors present their report on the Wajarri Yamatji Charitable Fund (the "Fund"} for the financial year ended
30 June 2023.

Directors
The names of the Directors in office at any time during or since the financial year ended 30 June 2023 are as follows:

Russell Simpson (appointed 11 December 2015)
Gloria Jones (appointed 03 December 2017)
Raymond Dann (appointed 03 December 2017)
Colin Murphy (appointed 03 December 2017)
Valerie Jones (resigned 30 October 2022 - reappointed 29 April 2023)
Leonie Boddington (resigned 30 October 2022 - reappointed 29 April 2023)

The Directors have been in office since the start of the financial year to the date of this report unless otherwise stated.

Company Secretary
The company secretary in office during the financial year ended 30 June 2023 was Kerryn Hay following her
appointment on 23 April 2022.

Principal Activities
The Fund was established on 26 July 2013, with a purpose to administer the financial benefits received under the
Murchison Radio-Astronomy Observatory Agreement on behalf of the Wajarri Yamatji People (the 'People’).

On 2 May 2015 the People authorised Winja Wajarri Barna Limited as trustee to act for the Wajarri Yamatji General
Trust and Wajarri Yamatji Charitable Fund and to also administer mining benefits receivable from 2015/16 onwards.

No significant change in the nature of these activities occurred during the year.

Operating and Financial Review
The financial report for the year ended 30 June 2023 and the results herein, is prepared in accordance with Australian
Accounting Standards, to the extent described in Note 2.

The surplus attributable to the beneficiaries for the year was $13,734,191 (30 June 2022: deficit of $627,359).
The Fund is not subject to income tax.

Other than noted above, there were no significant changes in the state of affairs of the Fund during the financial year
ended 30 June 2023.

Distributions to Beneficiaries
During the financial year $1,371,395 was distributed to community members under project distributions (refer Note
4) (30 June 2022: $440,049).

Events Subsequent to Reporting Date

There has not been any matter or circumstance that has arisen since the end of the financial year that has significantly
affected, or may significantly affect, the operations of the Fund, the results of those operations, or the state of affairs
of the Fund in future financial years.

Signed in accordance with a resolution of the Board of Directors:"
L ]
Name: Russell Si,rﬁpson

Position: Chairperson
Dated at Perth this 25 October 2023
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Statement of Profit or Loss and Other Comprehensive Income
For the year ended 30 June 2023

Note 2023 2022
$ $
Revenue

Finance and other income 3 212,304 150,735
Land use agreement income 3 15,000,000 -
Distribution income 3 150,000 -
15,362,304 150,735

Operating Expenses
Administrative expenses 4 139,275 129,981
Project distributions 4 1,371,395 440,049
Investment expenses 4 117,443 208,064
1,628,113 778,094
Net Surplus/(Deficit) for the Year 13,734,191 (627,359)
Other comprehensive income for the year, net of income tax - -
Total Comprehensive Surplus/(Deficit) for the Year 13,734,191 (627,359)

The accompanying notes form an integral part of the consolidated financial statements.
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Statement of Financial Position
As at 30 June 2023

Note 2023 2022
$ $
Current Assets
Cash and cash equivalents 7 7,388,923 339,664
Other receivables 9 78,184 17,606
Total Current Assets 7,467,107 357,270
Non-Current Assets
Financial assets 10 7,269,067 641,502
Total Non-Current Assets 7,269,067 641,502
Total Assets 14,736,174 998,772
Current Liabilities
Inter-group payable 8 74,822 70,607
Other payables 11 6,576 7,580
Total Current Liabilities 81,398 78,187
Total Liabilities 81,398 78,187
Net Assets 14,654,776 920,585
Beneficiary Funds
Settled sum 4,000,000 4,000,000
Accumulated gains/(losses) 10,654,776 (3,079,415)
Total Beneficiary Funds 14,654,776 920,585
The accompanying notes form an integral part of the consolidated financial statements.
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Statement of Changes in Equity

For the year ended 30 June 2023

Settled Accumulated

Sum Gains/(Losses) Total

$ $ $

At 1July 2021 4,000,000 (2,452,056) 1,547,944
Deficit attributable to beneficiaries of the entity - (627,359) (627,359)
At 30 June 2022 4,000,000 (3,079,415) 920,585
At 1 July 2022 4,000,000 (3,079,415) 920,585
Surplus attributable to beneficiaries of the entity - 13,734,191 13,734,191
At 30 June 2023 4,000,000 10,654,776 14,654,776

The accompanying notes form an integral part of the consolidated financial statements.
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Statement of Cash Flows

For the year ended 30 June 2023

Cash Flows from Operating Activities

Payments for member benefit program

Payments to suppliers and employees

Receipts from customers

Interest received

Net Cash generated from/(used in) Operating Activities

Cash Flows from Investing Activities

Payments for acquisition of financial assets

Proceeds from sale of financial assets

Interest received from investments

Dividends received from investments

Net Cash (used in)/generated from Investing Activities

Cash Flows from Financing Activities
Advances from related parties

Repayments to related parties

Net Cash generated from Financing Activities

Net increase/(decrease) in cash and cash equivalents
Cash and cash equivalents at the beginning of the year
Cash and Cash Equivalents at the End of the Year

The accompanying notes form an integral part of the consolidated financial statements.

Note

12

2023 2022

$ $
(1,371,395) (440,049)
(140,134) (127,913)
15,150,000 -
6,648 -
13,645,119 (567,962)
(6,958,216) (174,293)
223,324 755,850
105,795 157
29,022 35,181
(6,600,075) 616,895
94,253 85,266
(90,038) (41,504)
4,215 43,762
7,049,259 92,695
339,664 246,969
7,388,923 339,664
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Notes to the Financial Statements
For the year ended 30 June 2023

1. Reporting Entity

This financial report covers Winja Wajarri Barna Limited as trustee for the Wajarri Yamatji Charitable Fund (the 'Fund')
as an individual entity.

For the purpose of preparing the financial statements, the Fund is a for not-for-profit entity. The financial statements
were authorised for issue by the Trustee Directors.

2.  Summary of Significant Accounting Policies
Statement of Compliance

The financial report has been prepared in accordance with the recognition and measurement principles of Australian
Accounting Standards (issued by the by the Australian Accounting Standards Board (‘AASB’)) and Interpretations and
other mandatory professional requirements in Australia. It contains only those disclosures considered necessary by the
Directors of the Trustee to meet the requirements of the Trust Deed.

Basis of Preparation

In the opinion of the Directors the Fund is not a reporting entity. The financial report has been drawn up as a special
purpose financial report prepared in order to satisfy the requirements of the requirements of Division 60 of the
Australian Charities and Not-For-Profits Commission (ACNC) Act 2012, for distribution to the beneficiaries of the Fund
and its Trust Deed to prepare financial accounts and assist with the preparation of the Fund's Annual Information
Statement. The Directors have determined that the accounting policies adopted are appropriate to meet the needs
of the beneficiaries.

The financial statements have been prepared on an accruals basis and are based on historical costs, except for certain
financial instruments that are measured at revalued amounts or fair values at the end of each reporting period, as
explained in the accounting policies below. Historical cost is generally based on the fair values of the consideration
given in exchange for goods and services.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date, regardless of whether that price is directly observable or
estimated using another valuation technique. In estimating the fair value of an asset or a liability, the Fund takes into
account the characteristics of the asset or liability if market participants would take those characteristics into account
when pricing the asset or liability at the measurement date.

In addition, for financial reporting purposes, fair value measurements are categorised into Level 1, 2 or 3 based on the
degree to which the inputs to the fair value measurements are observable and the significance of the inputs to the fair
value measurement in its entirety, which are described as follows:

— Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that the entity
can access at the measurement date;

— Level 2 inputs are inputs, other than quoted prices included within Level 1, that are observable for the asset or
liability, either directly or indirectly; and

— Level 3 inputs are unobservable inputs for the asset or liability.

The financial statement is presented in Australian dollars. Unless otherwise stated, the accounting policies adopted
are consistent with those of the previous year. Comparative information is reclassified where appropriate to enhance
comparability.

a) Financial Instruments

Recognition and derecognition

Financial assets and financial liabilities are recognised when the Fund becomes a party to the contractual provisions
of the financial instrument. Financial assets are derecognised when the contractual rights to the cash flows from
the financial asset expire, or when the financial asset and substantially all the risks and rewards are transferred. A
financial liability is derecognised when it is extinguished, discharged, cancelled or expires.
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Notes to the Financial Statements
For the year ended 30 June 2023

2. Summary of Significant Accounting Policies (Continued)
a) Financial Instruments (Continued)

Classification and subsequent measurement
All financial assets are initially measured at fair value adjusted for transaction costs (where applicable).

For the purpose of subsequent measurement, financial assets are classified into the following categories:
- amortised cost;
- fair value through profit or loss (FVTPL);
- equity instruments at fair value through other comprehensive income (FVOCI); and
- debt instruments at fair value through other comprehensive income (FVOCI).

The classification is determined by both:
- the entity’s business model for managing the financial asset; and
- the contractual cash flow characteristics of the financial asset.

Allincome and expenses relating to financial assets that are recognised in profit or loss are presented within finance
costs, finance income or other financial items, except for impairment of trade receivables which is presented within
other expenses.

Subsequent measurement of financial assets
Financial assets at amortised cost
Financial assets are measured at amortised cost if the assets meet the following conditions (and are not designated
as FVTPL):
- they are held within a business model whose objective is to hold the financial assets to collect its
contractual cash flows; and
- the contractual terms of the financial assets give rise to cash flows that are solely payments of principal
and interest on the principal amount outstanding.

After initial recognition, these are measured at amortised cost using the effective interest method.

Discounting is omitted where the effect of discounting is immaterial. The Fund’s cash and cash equivalents, trade
and most other receivables fall into this category of financial instruments.

Financial assets at fair value through profit or loss (FVTPL)

Financial assets that are held within a different business model other than ‘hold to collect’ or ‘hold to collect and
sell’ are categorised at fair value through profit or loss. Furthermore, irrespective of business model financial assets
whose contractual cash flows are not solely payments of principal and interest are accounted for at FVTPL.

Assets in this category are measured at fair value with gains or losses recognised in profit or loss.

The fair values of financial assets in this category are determined by reference to active market transactions or
using a valuation technique where no active market exists.

Equity instruments at fair value through other comprehensive income (Equity FVOCI)

Investments in equity instruments that are not held for trading are eligible for an irrevocable election at inception
to be measured at FVOCI. Under Equity FVOCI, subsequent movements in fair value are recognised in other
comprehensive income and are never reclassified to profit or loss.

Dividends from these investments continue to be recorded as other income within the profit or loss unless the
dividend clearly represents return of capital. This category includes unlisted equity securities. Any gains or losses
recognised in other comprehensive income (OCl) are not recycled upon derecognition of the asset.
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2.

Notes to the Financial Statements
For the year ended 30 June 2023

Summary of Significant Accounting Policies (Continued)

a)

b)

Financial Instruments (Continued)

Subsequent measurement of financial assets (continued)

Debt instruments at fair value through other comprehensive income (Debt FVOCI)

Financial assets with contractual cash flows representing solely payments of principal and interest and held within
a business model of collecting the contractual cash flows and selling the assets are accounted for at debt FVOCI.

The Fund accounts for financial assets at FVOCI if the assets meet the following conditions:
- they are held under a business model whose objective it is to 'hold to collect' the associated cash flows
and sell financial assets; and
- the contractual terms of the financial assets give rise to cash flows that are solely payments of principal
and interest on the principal amount outstanding.

Any gains or losses recognised in other comprehensive income (OCI) will be recycled upon derecognition of the
asset.

Impairment of financial assets

AASB 9’s impairment requirements use more forward-looking information to recognise expected credit losses —
the ‘expected credit loss (ECL) model’.

Instruments within the scope of the new requirements included loans and other debt-type financial assets
measured at amortised cost and FVOCI, trade receivables and loan commitments and some financial guarantee
contracts (for the issuer) that are not measured at fair value through profit or loss.

Recognition of credit losses is no longer dependent on the Fund first identifying a credit loss event. Instead, the
Fund considers a broader range of information when assessing credit risk and measuring expected credit losses,
including past events, current conditions, reasonable and supportable forecasts that affect the expected
collectability of the future cash flows of the instrument.

In applying this forward-looking approach, a distinction is made between:
- financial instruments that have not deteriorated significantly in credit quality since initial recognition or
that have low credit risk (‘Level 1);
- financial instruments that have deteriorated significantly in credit quality since initial recognition and
whose credit risk is not low (‘Level 2’); and
- financial assets that have objective evidence of impairment at the reporting date (‘Level 3’).

‘12-month expected credit losses’ are recognised for the first category while ‘lifetime expected credit losses’ are
recognised for the second category. Measurement of the expected credit losses is determined by a probability-
weighted estimate of credit losses over the expected life of the financial instrument.

Impairment of Non-Financial Assets

At the end of each reporting period, the Fund assesses whether there is any indication that a non-financial asset
may be impaired. The assessment will include considering external sources of information and internal sources of
information. If such an indication exists, an impairment test is carried out on the asset by comparing the
recoverable amount of the asset, being the higher of the asset’s fair value less costs to sell and value in use, to the
asset’s carrying value. Any excess of the asset’s carrying value over its recoverable amount is expensed to the
Statement of Profit or Loss and Other Comprehensive Income.

Where it is not possible to estimate the recoverable amount of an individual asset, the Fund estimates the
recoverable amount of the cash-generating unit to which the asset belongs.
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Notes to the Financial Statements
For the year ended 30 June 2023

2. Summary of Significant Accounting Policies (Continued)

c) Provisions

Provisions are recognised when the Fund has a legal or constructive obligation, as a result of past events, for which
it is probable that an outflow of economic benefits will result and that outflow can be reliably measured. Provisions
recognised represent the best estimate of the amounts required to settle the obligation at the end of the reporting
period.

d) Cash and Cash Equivalents
Cash and cash equivalents includes cash on hand, debit card facilities and cash held with custodian Trustees.
e) Revenue Recognition
To determine whether and when to recognise revenue, the Fund follows a 5-step process:
1) Identifying the contract with a customer;
2) Identifying the performance obligations;
3) Determining the transaction price;
4) Allocating the transaction price to the performance obligations; and
5) Recognising revenue when/as the performance obligation(s) are satisfied.
The Fund has the following key revenue sources:

Land use revenue: Land use agreement income is recognised when received.

Interest income: Interest income is recorded using the effective interest rate method, which, for floating rate
financial assets is the rate inherent in the instrument.

Dividend revenue is recognised when the right to receive the dividend has been established.
Other revenue: All other revenue is measured at fair value of the consideration received or receivable.
All revenue is stated net of the amount of goods and services tax (GST).

f) Goods and Services Tax (GST)

Revenues, expenses and assets are recognised net of the amount of GST, except where the amount of GST incurred
is not recoverable from the Australian Taxation Office. In these circumstances, the GST is recognised as part of the
cost of acquisition of the asset or as part of an item of the expense. Receivables and payables in the statement of
financial position are shown inclusive of GST.

Cash flows are presented in the statement of cash flows on a gross basis.
g) Tax Concession Status

The Fund is a Charitable Institution and as such has been granted an Income Tax Exemption from 26 July 2013.
h) Settled Sum

The settled sum represent the funds used to establish the Fund.

i) New Accounting Standards for Application in Future Periods

The AASB has issued new and amended Accounting Standards and Interpretations that have mandatory application
dates for future reporting periods which the Fund has decided not to early adopt. No determination has been made
on the impact of these new accounting standards on the financial statements of the Fund.
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Notes to the Financial Statements
For the year ended 30 June 2023

3. Revenue and Other Income

2023 2022
$ $
Finance and Other Income
Interest from cash and cash equivalents 112,443 157
Dividend income 91,181 31,123
Net other realised gains/(losses) on investments 8,680 119,455
Total Finance and Other Income 212,304 150,735
Land use agreement income
Land use agreement income 15,000,000 -
Total Distribution Income 15,000,000 -
Distribution Income
Distribution from Wajarri Yamatji General Trust 150,000 -
Total Distribution Income 150,000 -
Total Income 15,362,304 150,735
4. Expenses
2023 2022
$ $

Administrative Expenses
Accounting and bookkeeping 15,410 15,330
Audit fees 8,250 8,350
Computer and website costs 662 584
Consulting fees 4,500 -
Directors' fees and superannuation (see Note 5) 45,581 47,575
Investment management fees 20,760 20,455
Legal fees 1,709 1,375
Meeting expenses 8,414 4,140
Postage, printing and stationery 195 -
Secretarial services 13,174 9,856
Travel and accommodation costs 18,771 21,565
Other administrative expenses 1,849 751
Total Administrative Expenses 139,275 129,981
Project Distribution Expenses
Project funding 1,371,395 440,049
Total Project Distribution Expenses 1,371,395 440,049
Investment Expenses
Fair value loss on investments 117,443 208,064
Total Investment Expenses 117,443 208,064
Total Expenses 1,628,113 778,094

Wajarri Yamatji Charitable Fund ABN: 24 259 843 127 | 10



Notes to the Financial Statements
For the year ended 30 June 2023

5. Key Management Personnel ('KMP') Compensation

The totals of remuneration paid to the Directors and other members of KMP of the Fund during the year
are as follows:

2023 2022
S S

Directors
Short-term employee benefits 41,250 43,250
Post-employment benefits 4,331 4,325
45,581 47,575

6. Auditors' Remuneration

2023 2022
S S
Auditing the financial report 8,250 8,350
8,250 8,350

The auditor of Winja Wajarri Barna Limited ATF Wajarri Yamatji Charitable Fund is Armada Audit and Assurance
Pty Ltd.

7. Cash and Cash Equivalents

2023 2022
$ $
Cash at Bank and in Hand
Cash and bank balances 3,468,923 339,664
Short term deposits 3,920,000 -
Total Cash at Bank and in Hand 7,388,923 339,664
Reconciliation of Cash
Cash at the end of the financial year as shown in the Statement of Cash
Flows is reconciled to items in the Statement of Financial Position as
follows:
Cash and cash equivalents 7,388,923 339,664
7,388,923 339,664
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Notes to the Financial Statements
For the year ended 30 June 2023

8. Inter-group Receivable/(Payable)

2023 2022

$ $

Amounts due from/(to) related party (Wajarri Yamatji General Trust)* (74,252) (70,037)
Amounts due from/(to) related party (Wajarri Yamaji Aboriginal

Corporation)** (570) (570)

(74,822) (70,607)

* The amounts due (to) the Wajarri Yamatji General Trust ('WYGT') is unsecured and has no fixed terms of
repayment. Interest is payable at 0% and monthly principal and interest repayments are not made.

** The amounts due (to) Wajarri Yamaji Aboriginal Corporation ("WYAC') is unsecured, payable on demand and
has no fixed terms of repayment. Interest is payable at 0% and monthly principal and interest repayments are

not made.
2023 2022
$ $
Movements in Amounts due to WYGT
Beginning of the year (70,037) (26,275)
Amounts advanced from WYGT (94,253) (85,266)
Repayments made to WYGT 90,038 41,504
End of the year (74,252) (70,037)
Movements in Amounts due to WYAC
Beginning of the year (570) (570)
Funding applied for by WYAC (1,371,395) (440,049)
Funding provided to WYAC 1,371,395 440,049
End of the year (570) (570)
9. Other Receivables
2023 2022
$ $
GST refundable 675 820
Accrued income 77,509 16,786
78,184 17,606
Financial Assets Classified as Receivables Measured at Amortised Cost
Receivables:
Total current 78,184 17,606
78,184 17,606

Collateral Held as Security
No collateral is held over receivables.
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Notes to the Financial Statements

For the year ended 30 June 2023

10. Financial Assets

2023 2022
$ $
Equity Securities and Other Financial Assets Classified as Fair Value
Through Profit and Loss
Equity Securities and Other Financial Assets Classified at Fair Value 7,269,067 641,502
11. Other Payables
2023 2022
$ $
Current (Unsecured Liabilities)
Trade payables 379 2,467
Accrued expenses 6,197 5,113
6,576 7,580
Financial Liabilities at Amortised Cost Classified as Trade and Other Payables
Trade and other payables:
Total current 6,576 7,580
6,576 7,580
12. Cash Flow Information
2023 2022
$ $
Reconciliation of Cash Flow from Operations with (Deficit)
Surplus/ (Deficit) for the year 13,734,191 (627,359)
Non-cash flows:
Fair value (gain)/loss on investments 117,443 208,064
Cash flows classified under investing activities:
Interest received (105,795) (157)
Dividend income (91,181) (31,123)
Net other realised gains/(losses) on investments (8,680) (119,455)
Changes in assets and liabilities:
(Increase) / Decrease in receivables 145 (159)
Increase / (Decrease) in trade and other payables (1,004) 2,227
13,645,119 (567,962)
Wajarri Yamatji Charitable Fund ABN: 24 259 843 127 | 13



Notes to the Financial Statements

For the year ended 30 June 2023

13. Events After the Reporting Period

There has not been any matter or circumstance that has arisen since the end of the financial year that has

significantly affected, or may significantly affect, the operations of the Fund, the results of those operations, or
the state of affairs of the Fund in future financial years.

14. Fund Details
The registered office of the Fund is:

Winja Wajarri Barna Limited as trustee for the Wajarri Yamatji Charitable Trust
C/- Nexia Perth Pty Ltd

Level 3, 88 William Street

Perth WA 6000

The principal place of business of the Fund is:

Winja Wajarri Barna Limited as trustee for the Wajarri Yamatji Charitable Trust
235A Flores Road

Spalding WA 6530
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Director’s Declaration of the Trustee Company

In the opinion of the Directors of Wajarri Wajarri Barna Limited:

(a) The Wajarri Yamatji Charitable Fund is not a reporting entity;

(b) The financial statements and notes thereto, set out on pages 2 to 14, are drawn up in accordance with
the basis of accounting described in Note 2, so as to present fairly the financial position of the Fund as at
30 June 2023 and its performance as represented by the results of its operations, for the financial year
ended 30 June 2023; and

(c) There are reasonable grounds to believe that the Fund will be able to pay its debts as and when they
become due and payable.

-

This declaration is made in accordance with a resolution of the Board of Directors:

Name: Russell Simpson
Position: Chairperson

Dated at Perth this 25 October 2023
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AUDITOR’S INDEPENDENCE DECLARATION UNDER DIVISION 60 OF
THE AUSTRALIAN CHARITIES AND NOT-FOR-PROFITS COMMISSION ACT 2012

TO THE DIRECTORS OF WINJA WAJARRI BARNA LIMITED AS TRUSTEE FOR THE
WAJARRI YAMATJI CHARITABLE FUND

| declare that, to the best of my knowledge and belief, during the year ended 30 June 2023 there
have been:

i) No contraventions of the auditor independence requirements as set out Australian
Charities and Not-for-Profits Commission Act 2012 in relation to the audit; and

i) No contraventions of any applicable code of professional conduct in relation to the audit.

ARMADA AUDIT & ASSURANCE PTY LTD
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NIGEL DIAS

DIRECTOR
Perth, Dated 27 October 2023
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INDEPENDENT AUDIT REPORT ON THE FINANCIAL REPORT
TO THE MEMBERS OF WINJA WAJARRI BARNA LIMITED AS TRUSTEE FOR THE WAJARRI
YAMATJI CHARITABLE FUND

Opinion

We have audited the special purpose financial report of Winja Wajarri Barna Limited as Trustee for the
Wajarri Yamatji Charitable Fund (‘the Fund’) which comprises the statement of financial position as at 30
June 2023, the statement of profit or loss and other comprehensive income, the statement of changes in
equity and the statement of cash flows for the year then ended, and notes to the financial statements,
including a summary of significant accounting policies, and the declaration by those charged with
governance.

In our opinion, the accompanying financial report of Winja Wajarri Barna Limited as Trustee for the Wajarri
Yamatji Charitable Fund is in accordance with the Australian Charities and Not-for-profits Commission Act
2012, including:

a) Giving a true and fair view of the Fund’s financial position as at 30 June 2023 and of
its financial performance and cash flows for the year then ended; and

b) Complying with Australian Accounting Standards to the extent disclosed in Note 2 to
the financial report and Division 60 of the Australian Charities and Not-for-profits
Commission Regulation 2013.

Basis for Opinion

We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under those
standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Report section
of our report. We are independent of the Fund in accordance with the auditor independence requirements
of the Australian Charities and Not-for-profits Commission Act 2012 and the ethical requirements of the
Accounting Professional and Ethical Standards Board’s APES 110 Code of Ethics for Professional
Accountants (the “Code”) that are relevant to our audit of the financial report in Australia. We have also
fulfilled our other ethical responsibilities in accordance with the Code. We confirm that the independence
declaration required by Division 60 of the Australian Charities and Not-for-profits Commission Act 2012,
which has been given to directors, would be in the same terms if given to the directors as at the time of
this auditor’s report. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Emphasis of Matter — Basis of Accounting

We draw attention to Note 2 to the financial report, which describes the basis of accounting. The financial
report has been prepared to assist the Fund to meet the financial reporting requirements under the Trust
Deed and the Australian Charities and Not-for-profits Commission Act 2012. As a result, the financial
report may not be suitable for another purpose. Our audit report is not modified in respect of this matter.
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AUDITING strength in numbers

Board Members’ Responsibility for the Financial Report

The board of directors are responsible for the preparation and fair presentation of the financial report and
have determined that the basis of preparation described in Note 2 to the financial report, is appropriate to
meet the financial reporting requirements of the Trust Deed, the Australian Charities and Not-for-profits
Commission Act 2012 and is appropriate to meet the needs of the members. The board’s responsibility
also includes such internal controls the board determine is necessary to enable the preparation and fair
presentation of the financial report that is free from material misstatement, whether due to fraud or error.

In preparing the financial report, board are responsible for assessing the ability of the Fund’s to continue
as a going concern, disclosing, as applicable, matters related to going concern and using the going concern
basis of accounting unless the board either intend to liquidate the Fund or to cease operations, or has no
realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the Financial Report

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

A further description of our responsibilities for the audit of the financial report is located at the Auditing and
Assurance Standards Board website at https://www.auasb.gov.au/auditors responsibilities/ar4.pdf. This
description forms part of this auditor’s report.

ARMADA AUDIT & ASSURANCE PTY LTD

L3

NIGEL DIAS
DIRECTOR
Perth, Dated 27 October 2023
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