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Lizard Island Reef Research Foundation 
Statement of financial position 
as at 30 June 2024 
 
  Note 2024  2023 

   $  $ 
      

Current assets      
Cash and cash equivalents  4 289,629.97  692,175.53 
Term deposits   2,675,935.65  950,000.00 
Other receivables  5 182,832.53  96,278.66 
Total current assets   3,148,398.15  1,738,454.19 

      
Non-Current assets      
Ethinvest investment portfolio  9 4,055,212.58  4,429,454.33 
Total non-current assets   4,055,212.58  4,429,454.33 

      
Total assets   7,203,610.73  6,167,908.52 

      
Current liabilities      
Income received in advance  6 764,956.00  308,476.00 
Other current liabilities  7 550.00  15,466.88 
Total current liabilities   765,506.00  323,942.88 

      
Total liabilities   765,506.00  323,942.88 

      
Net assets   6,438,104.73  5,843,965.64 

      
      
Total trust funds   6,438,104.73  5,843,965.64 

 
 
 
 
 
 
 
 
 
 
The statement of financial position is to be read in conjunction with the notes to the financial 
statements set out on pages 8 to 23.  
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Lizard Island Reef Research Foundation 
Statement of profit or loss and other comprehensive income 
for the year ended 30 June 2024 
 
  Note 2024  2023 

   $  $ 

Revenue      
Donations   684,386.70  1,260,756.35 
Silent auction   43,000.00  0.00 
Interest   113,456.33  35,782.23 
Ethinvest income  9 172,680.73  256,349.14 

   1,013,523.76  1,552,887.72 

      
Expenses      
Bank charges   1,139.58  1,524.47 
Fund raising functions   74,743.75  39,275.69 
Investment expenses   14,147.65  11,481.00 
Administration & other expenses   15,868.69  18,494.54 
Payments to the Australian Museum for  8 395,899.55  441,501.08 
research & research fellowships      
   501,799.22  512,276.78 

      
Surplus for the year   511,724.54  1,040,610.94 

      
Other comprehensive income      
Ethinvest revaluation  9 82,414.55  133,287.00 

      
Total comprehensive income   594,139.09  1,173,897.94 

 
 
 
 
 
 
 
 
 
 
 
 
The statement of profit or loss and other comprehensive income is to be read in conjunction with the 
notes to the financial statements set out on pages 8 to 23.  
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Lizard Island Reef Research Foundation 
Statement of changes in trust funds  
for the year ended 30 June 2024 
 

 Note   Accumulated Total 
    Surplus Equity 
    $ $ 

      
Balance at 1 July 2023    5,843,965.64 5,843,965.64 
Surplus for the year    511,724.54 511,724.54 
Other comprehensive income      
Ethinvest revaluation 9   82,414.55 82,414.55 
Balance 30 June 2024    6,438,104.73 6,438,104.73 

      
Balance at 1 July 2022    4,670,067.70 4,670,067.70 
Surplus for the year    1,040,610.94 1,040,610.94 
Other comprehensive income      
Ethinvest revaluation 9   133,287.00 133,287.00 
Balance 30 June 2023    5,843,965.64 5,843,965.64 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The statement of changes in trust funds are to be read in conjunction with the notes to the financial 
statements set out on pages 8 to 23.   
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Lizard Island Reef Research Foundation 
Statement of cash flows 
for the year ended 30 June 2024 
 

    
    
 Note 2024  2023 
  $  $ 
     
Cash receipts in the course of operations  1,147,115.93  1,265,144.51 
Cash payments to suppliers  (120,816.55)  (57,452.47) 
Payments to the Australian Museum for 8 (395,899.55)  (441,501.08) 
research & research fellowships     
Interest received  61,907.43  13,760.10 
Net cash from operating activities 11 692,307.26  779,951.06 

     
Cash flows from investing activities     
Investments in term deposits  (1,725,935.65)  (800,000.00) 
Investments in Ethinvest portfolio  456,656.30  (217,713.80) 
Investment income  174,426.53  253,483.61 
Net cash from investing activities  (1,094,852.82)  (764,230.19) 

     
     

Net increase (decrease) in cash and cash 
equivalents  (402,545.56)  15,720.87 
 
Cash and cash equivalents at 1 July  692,175.53  676,454.66 

     
Cash and cash equivalents at 30 June 4 289,629.97  692,175.53 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
The statement of cash flows is to be read in conjunction with the notes to the financial statements set 
out on pages 8 to 23.   
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Lizard Island Reef Research Foundation 
Notes to the Financial Statements 
for the year ended 30 June 2024 
 
NOTE 1 - Reporting entity 
 

Lizard Island Reef Research Foundation (“the Foundation”) is a Trust domiciled in Australia. The Foundation maintains 
its office C/- Lizard Island Reef Research Foundation, 1 William Street, Sydney NSW 2010. 
 
The Foundation is a not-for-profit organisation that supports coral reef research at the Lizard Island Research Station 
and elsewhere on the Great Barrier Reef by promoting and helping to sustain the activities and operations conducted for 
the purposes of this research. 
 
Summary of material accounting policies 
 
This note provides a list of the material accounting policies adopted in the preparation of these financial statements to 
the extent they have not already been disclosed in the other notes below. These policies have been consistently applied 
to all the years presented, unless otherwise stated. The financial statements are for the Lizard Island Reef Research 
Foundation (“the Foundation”), a Trust domiciled in Australia. 
 
The financial statements were approved by the Trustees on 13 December 2024. 
 
NOTE 2 - Basis of preparation 
 
a) Statement of compliance 
These general purpose financial statements have been prepared in accordance with Australian Accounting Standards 
(“AASBs”) and Interpretations adopted by the Australian Accounting Standards Board, the Australian Charities and Not-
for-profits Commission Act 2012, Charitable Fundraising (NSW) Act 1991 and associated regulations, as appropriate for 
not-for-profit oriented entities. 
 
 
b) Basis of preparation of the financial report 
i. Historical cost convention 
The financial statements are prepared on the historical cost basis except for investments designated as fair value 
through other comprehensive income which are measured at fair value. 
 
ii. Functional currency 
The financial statements are presented in Australian dollars which is the Foundation’s functional currency. 
 
Foreign currency transactions are translated into the functional currency using the exchange rates at the dates of the 
transactions. Foreign exchange gains and losses resulting from the settlement of such transactions and from the 
translation of monetary assets and liabilities denominated in foreign currencies at year end exchange rates are 
generally recognised in profit or loss. They are deferred in equity if they relate to qualifying cash flow hedges and 
qualifying net investment hedges or are attributable to part of the net investment in a foreign operation.  
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Lizard Island Reef Research Foundation 
Notes to the Financial Statements 
for the year ended 30 June 2024 
 
iii. Use of estimates and judgements 
The preparation of financial statements requires management to make judgements, estimates and assumptions that 
affect the application of accounting policies and the reported amounts of assets, liabilities, income and expenses. 
Actual results may differ from these estimates. 
 
Estimates and underlying assumptions are reviewed on an on-going basis. Revisions to accounting estimates are 
recognised in the period in which the estimate is revised and in any future periods affected. 
 
There are no judgements made by the trustees in the application of Australian Accounting Standards that have 
significant effect on the financial report of estimates with a significant risk of material misstatement in the next year. 
 
iv. Going concern 
The financial statements are prepared on a going concern basis which contemplates the realisation of assets and 
settlement of liabilities in ordinary course of operations. The Foundation has sufficient cashflows to meet and fund its 
ongoing obligations.  
 
v. New standard 
Australian Accounting Standards issued and not yet effective 
The Foundation has not early adopted and applied any new, revised or amending Accounting Standards and 
Interpretations that are not yet mandatory for the year ended 30 June 2024. None of the new standards issued and not 
yet effective are expected to have a material impact on the Foundation. 
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Lizard Island Reef Research Foundation 
Notes to the Financial Statements 
for the year ended 30 June 2024 
 
NOTE 3 – Material accounting policies 
 
The accounting policies set out below have been applied consistently to all periods presented in these financial 
statements. 
 
a) Financial instruments 
 
Receivables: 
Receivables are financial assets with fixed or determinable payments that are not quoted in an active market. Such 
assets are recognised initially at fair value plus any directly attributable transaction costs. Subsequent to initial 
recognition, receivables are measured at amortised cost using the effective interest method, less any impairment 
losses. 

 
Cash and cash equivalents: 
Cash and cash equivalents comprise cash on hand, call deposits with banks and other short term, highly liquid 
investments with original maturities of three months or less from the acquisition date that are subject to an 
insignificant risk of changes in their fair value, and are used by the Foundation in the management of its short-term 
commitments. 
 
Investments and other financial assets: 
(i) Classification 
The Foundation classifies its financial assets in the following measurement categories: 

• those to be measured subsequently at fair value (either through OCI or through profit or loss), and 
• those to be measured at amortised cost. 

 
The classification depends on the Foundation’s business model for managing the financial assets and the contractual 
terms of the cash flows. The Foundation reclassifies debt investments when and only when its business model for 
managing those assets changes. For assets measured at fair value, gains and losses will be recorded in profit or loss or 
other comprehensive income. 
 
(ii) Recognition and derecognition 
Regular way purchases and sales of financial assets are recognised on trade-date, the date on which the Foundation 
commits to purchase or sell the asset. Financial assets are derecognised when the rights to receive cash flows from the 
financial assets have expired or have been transferred and the Foundation has transferred substantially all the risks and 
rewards of ownership. 
 
When securities classified as available-for-sale are sold, the accumulated fair value adjustments recognised in other 
comprehensive income are not reclassified to profit or loss as gains and losses from investment securities. 
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Lizard Island Reef Research Foundation 
Notes to the Financial Statements 
for the year ended 30 June 2024 
 
(iii) Measurement 
At initial recognition, the Foundation measures a financial asset at its fair value plus, in the case of a financial asset at 
amortised cost, transaction costs that are directly attributable to the acquisition of the financial asset. Transaction costs 
of financial assets carried at FVPL are expensed in profit or loss. 
 
 Debt instruments 

Subsequent measurement of debt instruments depends on the Foundation’s business model for managing the 
asset and the cash flow characteristics of the asset. There are two measurement categories into which the 
Foundation classifies its debt instruments: 
• Amortised cost: Assets that are held for collection of contractual cash flows where those cash flows 

represent solely payments of principal and interest are measured at amortised cost. Interest income from 
these financial assets is included in finance income using the effective interest rate method. Any gain or loss 
arising on derecognition is recognised directly in profit or loss and presented in other gains/(losses) 
together with foreign exchange gains and losses. Impairment losses are presented as separate line item in 
the statement of profit and loss and other comprehensive income. 

• FVPL: Assets that do not meet the criteria for amortised cost or FVOCI are measured at FVPL. A gain or loss 
on a debt investment that is subsequently measured at FVPL is recognised in profit or loss and presented 
net within other gains/(losses) in the period in which it arises. 

 
 Equity instruments 

The Foundation subsequently measures all equity investments at fair value. 
Changes in the fair value of financial assets are recognised in other gains/(losses) in the statement of profit and 
loss and other comprehensive income as applicable. 

 
(iv) Impairment 
The Foundation assesses on a forward-looking basis the expected credit losses associated with its debt instruments 
carried at amortised cost. The impairment methodology applied depends on whether there has been a significant 
increase in credit risk. 
 
For trade receivables, the Foundation applies the simplified approach permitted by AASB 9, which requires expected 
lifetime losses to be recognised from initial recognition of the receivables, see note for further details. 
 
(v) Classification 
The Foundation classified its financial assets in the following categories: 
financial assets at fair value through profit or loss or through other comprehensive income; and 
loans and receivables at amortised cost. 
 
The classification depended on the purpose for which the investments were acquired. Management determined the 
classification of its investments at initial recognition. 
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Lizard Island Reef Research Foundation 
Notes to the Financial Statements 
for the year ended 30 June 2024 
 
(vi) Subsequent measurement 
Subsequent to the initial recognition, loans and receivables are carried at amortised cost using the effective interest 
method. 
 
(vii) Offsetting 
Financial assets and financial liabilities are offset and the net amount presented in the statement of financial position 
when, and only when, the Foundation currently has a legally enforceable right to set off the amounts and it intends 
either to settle them on a net basis or to realise the asset and settle the liability simultaneously. 
 
b) Fair value measurement 
When measuring the fair value of an asset or a liability, the Foundation uses market observable data as far as possible. 
Fair values are categorised into different levels in a fair value hierarchy based on the inputs used in the valuation 
techniques as follows. 

• Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities. 
• Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either 

directly (i.e. as prices) or indirectly (i.e. derived from prices). 
• Level 3: inputs for the asset or liability that are not based on observable market data (unobservable inputs). 

 
If the inputs used to measure the fair value of an asset or a liability might be categorised in different levels of the fair 
value hierarchy, then the fair value measurement is categorised in its entirety in the same level of the fair value 
hierarchy as the lowest level input that is significant to the entire measurement. 
 
c) Impairment 
Financial assets 
A financial asset is assessed at each reporting date to determine whether there is any objective evidence that it is 
impaired. A financial asset is considered to be impaired if objective evidence indicates that one or more events have 
had a negative effect on the estimated future cash flows of that asset. 
 
An impairment loss in respect of a financial asset measured at amortised cost is calculated as the difference between its 
carrying amount and the present value of the estimated future cash flows discounted at the original effective interest 
rate. 
 
Individually significant financial assets are tested for impairment on an individual basis. The remaining financial assets 
are assessed collectively in groups that share similar credit risk characteristics. 
 
All impairment losses are recognised in profit or loss. An impairment loss is reversed if the reversal can be related 
objectively to an event occurring after the impairment loss was recognised. For financial assets measured at amortised 
cost the reversal is recognised in profit or loss. 
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Lizard Island Reef Research Foundation 
Notes to the Financial Statements 
for the year ended 30 June 2024 
 
d) Revenue 
AASB 15, Revenue from Contracts with Customers, establishes a five-step model to account for revenue arising from 
contracts with customers and requires that revenue be recognised at an amount that reflects the consideration to 
which an entity expects to be entitled in exchange for transferring goods or services to a customer. The Foundation has 
generally concluded that it is the principal in its revenue arrangements because it typically controls the goods and 
services before transferring them to the customer. 
 
AASB 1058, Income of Not-for-Profit Entities, is relevant in circumstances where AASB 15 does not apply. AASB 1058 
applies to transactions where the consideration to acquire an asset is significantly less than fair value principally to 
enable the entity to further its objectives, and where volunteer services are received. 
 
Under the AASB 1058 income recognition model, the Foundation shall first determine whether an enforceable 
agreement exists and whether the promises to transfer goods or services to the customer are ‘sufficiently specific’. If an 
enforceable agreement exists and the promises are ‘sufficiently specific’ (to a transaction or part of a transaction), the 
Foundation applies the general AASB 15 principles to determine the appropriate revenue recognition. If these criteria 
are not met, the Foundation shall consider whether AASB 1058 applies. 
 
Revenue is recognised for the major business activities using the methods and accounting policies for each revenue 
streams outlined below. 
 
Donations 
The Foundation is a not-for-profit organisation and receives significant income from donations. Donations are 
recognised as they are received or, where special terms and conditions are attached to these, in accordance with those 
terms and conditions. 
 
Grants 
Certain funding comprises grants for specific purposes. Non-reciprocal grant revenue is recognised in the statement of 
comprehensive income when the Foundation obtains control of the grant and it is probable that the economic benefits 
gained from the grant will flow to the Foundation and the amount of the grant can be measured reliably. If conditions 
are attached to the grant which must be satisfied before it is eligible to receive the contribution, the recognition of the 
grant will be deferred until those conditions are satisfied. When grant revenue is received whereby the Foundation 
incurs an obligation to deliver economic value directly back to the contributor, including the return of unspent funds, 
this is considered a reciprocal transaction and the grant revenue is recognised in the statement of financial position as a 
liability until the service has been delivered to the contributor, otherwise the grant is recognised as income on receipt. 
 
Membership 
Membership revenue is recognised as revenue when there is no significant uncertainty as to its collectability. 
 
Finance income 
Finance income comprises interest income on funds invested and is recognised on an accrual basis taking into account 
the interest rates relevant to the financial assets. 
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Lizard Island Reef Research Foundation 
Notes to the Financial Statements 
for the year ended 30 June 2024 
 
e) Taxation 
The Foundation is an exempt charitable body for income tax purposes within the provisions of 
Section 50-5 of the Income Tax Assessment Act 1997. The Foundation was granted Deductible Gift Recipient status by 
the Australian Taxation Office from 1 July 2000. 
 
f) Committed funds 
Unconditional committed funds are recognised and measured at amortised cost using the effective interest rate 
method. 
 
g) Research expenses 
These represent payments for marine research carried on at or in the vicinity of Lizard Island in accordance with the 
objectives of the Foundation’s Trust Deed. 
 
h) Payments to the Australian Museum for the Lizard Island Research Station 
These represent payments by the Foundation for research at and in the vicinity of Lizard Island Research Station and 
elsewhere on the Great Barrier Reef, in accordance with the objectives of the Trust Deed. 
 
i) Use of the term “surplus” 
The Entity is a not-for-profit organisation. As such, the term "profit" is not applicable and the term "surplus" is used 
where required. 
 

   2024  2023 
   $  $ 

NOTE 4 - Cash and cash equivalents      
Westpac cheque account   274,853.30  628,046.58 
Westpac Business Cash Reserve account   14,776.67  64,128.95 

   289,629.97  692,175.53 

      
NOTE 5 - Other receivables      
Current      

Interest receivable   73,996.37  22,447.47 
GST receivable   9,401.53  0.00 
Donations receivable   31,250.00  0.00 
Ethinvest income   47,100.03  51,000.79 
Franking credits refundable   21,084.60  22,830.40 

   182,832.53  96,278.66 
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Lizard Island Reef Research Foundation 
Notes to the Financial Statements 
for the year ended 30 June 2024 
 
   2024  2023 

   $  $ 

NOTE 6 - Income received in advance      
    Grant for research on Crown of Thorns Starfish 12,250.00  12,250.00 
    Grants for research fellowships   57,301.00  61,501.00 
    Grants for research projects   76,355.00  54,955.00 
    Grants for research facilities   542,527.00  167,243.00 
    Grants for education   76,523.00  12,527.00 

   764,956.00  308,476.00 

      
NOTE 7 - Other current liabilities      

GST payable   0.00  15,241.88 
Accrued expenses   550.00  225.00 

   550.00  15,466.88 

      
NOTE 8 - Payments to the Australian Museum (related party)   
Research at Lizard Island Research Station and  224,694.82  116,523.08 
elsewhere on the Great Barrier Reef      
Research fellowships and grants   171,204.73  324,978.00 

   395,899.55  441,501.08 
 
 
The payments to the Australian Museum are for scientific research, principally conducted at Lizard Island 
Research Station or in the vicinity of Lizard Island.  Grants for research on Crown of Thorns Starfish (COTS) 
cover activities at Lizard Island Research Station and elsewhere on the Great Barrier Reef where there are 
significant numbers of COTS. 
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Lizard Island Reef Research Foundation 
Notes to the Financial Statements 
for the year ended 30 June 2024 
 
   

 2024  2023 
 $  $ 

NOTE 9 - Investments    
Non-current 4,055,212.58  4,429,454.33 
Total investments 4,055,212.58  4,429,454.33 
    
Ethinvest at cost 4,581,489.33  4,581,489.33 
Ethinvest income reinvested into the Fund 219,451.36  319,059.32 
Ethinvest assets sold & reinvested    
into term deposits (357,048.34)  0.00 
Life to date fair value movement (471,094.32)  (604,381.32) 
Current year Ethinvest revaluation recognised    
in other comprehensive income 82,414.55  133,287.00 
Total Ethinvest 4,055,212.58  4,429,454.33 

 
 
The Ethinvest portfolio is measured at fair value and is classified as financial assets at fair value through other 
comprehensive income. The Ethinvest portfolio held by the Foundation during the financial year generated 
$172,680.73 income. 
 
The initial investment into the Ethinvest portfolio was made in June 2021. In July 2021, a further amount was 
invested in the Ethinvest portfolio. Income earned to date by the Ethinvest portfolio has been partly 
reinvested into the fund and partly reinvested into term deposits.  The Foundation’s investment objectives 
are:   
 

a) The portfolio is to be managed with a long-term investment horizon focussed on providing annual 
income and long term capital growth.  

b) The portfolio should be managed with a view to capital preservation and with a bias to liquid assets 
and low turnover.  

c) The Foundation shall seek to earn a competitive market rate of return and will actively seek 
opportunities to increase the return on investment considering appropriate risk parameters.  

d) The Foundation seeks to invest responsibly and in a manner that accords with its Trust Deed.  
 
The investment manager supervises, monitors and evaluates investments in accordance with the 
Foundation's investment policy and guidelines. 
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Lizard Island Reef Research Foundation 
Notes to the Financial Statements 
for the year ended 30 June 2024 
 

   2024  2023 
   $  $ 

Ethinvest income      
Income received during the year   104,496.10  182,517.95 
Ethinvest income receivable   47,100.03  51,000.79 
Franking credits refundable   21,084.60  22,830.40 

   172,680.73  256,349.14 
 
 
Ethinvest life to date fair value movement      
Balance at the beginning of the year   (471,094.32)  (604,381.32) 
Current year Ethinvest revaluation      
recognised in other comprehensive income   82,414.55  133,287.00 
Balance at the end of the year   (388,679.77)  (471,094.32) 

 
 
Ethinvest life to date income reinvested      
Balance at the beginning of the year   319,059.32  101,345.52 

Income distributed during the year   104,496.10  182,517.95 
Investment expense before GST   (13,641.19)  (12,629.10) 
Prior year receivable collected this year   51,000.79  47,824.95 
Income reinvested into term deposits   (241,463.66)  0.00 

   (99,607.96)  217,713.80 
Balance at the end of the year   219,451.36  319,059.32 
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Lizard Island Reef Research Foundation 
Notes to the Financial Statements 
for the year ended 30 June 2024 
 
NOTE 10 – Financial instruments – fair value and risk management 
 

 Note  
Financial 

assets Investments Total  

   
excluding  

investments    
   $ $ $  
Year 2024       
       
Financial assets measured 
at fair value* 
Ethinvest portfolio 9  0.00 4,055,212.58 4,055,212.58 Level 1 
Total   0.00 4,055,212.58 4,055,212.58  
       
Financial assets not 
measured at fair value*       
Term deposits   2,675,935.65 0.00 2,675,935.65  
Interest receivable 5  73,996.37 0.00 73,996.37  
GST receivable 5  9,401.53 0.00 9,401.53  
Donations receivable 5  31,250.00 0.00 31,250.00  
Ethinvest income 
receivable 5  47,100.03 0.00 47,100.03  
Franking credits receivable 5  21,084.60 0.00 21,084.60  
Cash & cash equivalents 4  289,629.97 0.00 289,629.97  
   3,148,398.15 0.00 3,148,398.15  
       
Year 2023       
Financial assets measured 
at fair value*       
Ethinvest portfolio 9  0.00 4,429,454.33 4,429,454.33 Level 1 
Total   0.00 4,429,454.33 4,429,454.33  
       
Financial assets not 
measured at fair value*       
Term deposits   950,000.00 0.00 950,000.00  
Interest receivable 5  22,447.47 0.00 22,447.47  
Ethinvest income 
receivable 5  51,000.79 0.00 51,000.79  
Franking credits receivable 5  22,830.40 0.00 22,830.40  
Cash & cash equivalents 4  692,175.53 0.00 692,175.53  
   1,738,454.19 0.00 1,738,454.19  
       
* Carrying value approximates fair value for these assets    
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Lizard Island Reef Research Foundation 
Notes to the Financial Statements 
for the year ended 30 June 2024 
 
a) Financial risk management 
The Foundation has exposure to the following risks arising from financial instruments: 

Credit risk 
Liquidity risk 
Market risk 

See below for notes on each of these risks. 
 
b) Risk management framework 
The Trustees have overall responsibility for the establishment and oversight of the Foundation’s risk management 
framework.   
 
Credit risk 
Credit risk is the financial loss to the Foundation if a customer or counterparty to a financial instrument fails to meet its 
contractual obligations.  The carrying amount of financial assets represents the maximum credit exposure. 
 
Term deposits 
The Foundation held term deposits of $2,675,935.65 at 30 June 2024 (2023 $950,000).  The term deposits are held with 
multiple Australian banks. 
 
Cash and cash equivalents 
The Foundation held cash and cash equivalents of $289,629.97 at 30 June 2024 (2023 $692,175.53).   
The cash and cash equivalents are held with Westpac Banking Corporation. 
 
Liquidity risk 
Liquidity risk is the risk that the Foundation will encounter difficulty in meeting the obligations associated with its 
financial liabilities.  The Foundation’s approach to managing liquidity is to ensure, as far as possible, that it will have 
sufficient liquidity to meet its liabilities when they are due, under both normal and stressed conditions, without 
incurring unacceptable losses or risking damage to the Foundation’s reputation. 
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Lizard Island Reef Research Foundation 
Notes to the Financial Statements 
for the year ended 30 June 2024 
 
Market risk 
Market risk is the risk that changes in market prices – interest rates and equity prices – will affect the Foundation’s 
income or the value of its holdings of financial instruments.  The objective is to manage and control market risk 
exposures within acceptable parameters, while optimising the return. 
 

   Fixed return 
Variable 
return Carrying 

   financial financial value as at 
   instruments instruments 30 June 
   $ $ $ 

Year 2024      
Current term deposits   2,675,935.65 0.00 2,675,935.65 
Ethinvest portfolio   0.00 4,055,212.58 4,055,212.58 

   2,675,935.65 4,055,212.58 6,731,148.23 

      
Year 2023      
Current term deposits   950,000.00 0.00 950,000.00 
Ethinvest portfolio   0.00 4,429,454.33 4,429,454.33 

   950,000.00 4,429,454.33 5,379,454.33 
 
 
Investment returns from cash and cash equivalents and term deposits are shown as “Interest” in the Statement of Profit 
or Loss and Other Comprehensive Income. 
 
Investment returns from the Ethinvest portfolio are shown as “Ethinvest income” in the Statement of Profit or Loss and 
Other Comprehensive Income. 
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Lizard Island Reef Research Foundation 
Notes to the Financial Statements 
for the year ended 30 June 2024 
 
 
NOTE 11 - Reconciliation of surplus to net cash from operating activities 
   2024  2023 

   $  $ 

      
Surplus for year   511,724.54  1,040,610.94 

      
Adjustments for:      
  Investment income   (172,680.73)  (256,349.14) 

      
      
Change in operating assets and liabilities:      
  (Increase) / decrease in trade & other 
receivables  (88,299.67)  (25,197.97) 
  Increase / (decrease) in trade & other 
payables   (14,916.88)  13,323.23 
  Increase/ (decrease) in deferred revenue   456,480.00  7,564.00 
Net cash from operating activities   692,307.26  779,951.06 
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Lizard Island Reef Research Foundation 
Notes to the Financial Statements 
for the year ended 30 June 2024 
 
NOTE 12 - Key management personnel and related parties 
The following were key management personnel of the Foundation at any time during the reporting period, and unless 
otherwise indicated were key management personnel for the entire period: 
 

Ms Kate Hayward (Chair) 
Mrs Greer Banyer 
Prof Larissa Behrendt AO **  
Dr Penny Berents ** 
Jennifer Dalitz **   
Mrs Allison Haworth-West 
Mrs Wendy King 
Mr James Kirby 
Mrs Anna LeDeux 
Prof Lynne Madden 
Ms Kim McKay AO * 
Mrs Heather Power 
Mr Robert Purves AM 
Mr Charles Shuetrim AM 
Dr Geoffrey Shuetrim 

 
* Australian Museum Trust representative on the LIRRF Board 
** Staff member of the Australian Museum 
 
Transactions with key management personnel 
The Trustee did not receive any remuneration or superannuation benefits during the year from the Foundation. 
 
Other transactions with the Foundation 
The Trustee has not entered into a material contract with the Foundation during the year ended 30 June 2024 and there 
were no material contracts involving Trustee’s interests subsisting at reporting date.  
 
NOTE 12 - Subsequent events 
There have been no events subsequent to the balance date which would have a material effect on the Foundation’s 
financial statements as at 30 June 2024. 
 
 

  



  23 
 

Lizard Island Reef Research Foundation 
Notes to the Financial Statements 
for the year ended 30 June 2024  
 
NOTE 13 - Results of fundraising appeals 
The Foundation received donations from members, corporate organisations, charitable trusts and the general public 
during the year.  In addition to the donations, fundraising appeals held this year include functions in Sydney, Melbourne 
and Brisbane.  The information below is supplied to meet the requirements of the Charitable Fundraising (NSW) Act 
1991 and Regulations under the Act. 

   2024  2023 
   $  $ 

      
Gross proceeds from fundraising appeals   727,386.70  1,260,756.35 
Less direct costs of fundraising appeals   (74,743.75)  (39,275.69) 
Net surplus obtained from fundraising appeals  652,642.95  1,221,480.66 

      
Operating expenses   17,008.27  20,019.01 
Surplus arising from fundraising appeals   635,634.68  1,201,461.65 

 
The surplus from the fundraising appeals has been applied to the charitable purpose of the Foundation: 
a) by paying the amount of $395,899.55 to the Australian Museum for the purpose of research and research 

fellowships at Lizard Island Research Station (2023: $441,501.08); 
b) by retaining the balance of $239,735.13 (2023: $351,908.05) on trust to fund future scientific research in 

accordance with the Foundation’s Trust Deed. 
 
Comparisons       
   2024  2023  
   $  $  

       
Total cost of fundraising /    74,743.75 10.3% 39,275.69 3.1% 
Gross income from fundraising   727,386.70  1,260,756.35  
       
Net surplus from fundraising /   652,642.95 89.7% 1,221,480.66 96.9% 
Gross income from fundraising   727,386.70  1,260,756.35  
       
Payments to Australian Museum   395,899.55 78.9% 441,501.08 86.2% 
Total expenditure   501,799.22  512,276.78  
       
Payments to Australian Museum   395,899.55 39.1% 441,501.08 28.4% 
Total income received   1,013,523.76  1,552,887.72  
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Lizard Island Reef Research Foundation 

Trustees’ Declaration 

In the opinion of the Trustees of the Lizard Island Reef Research Foundation (“the Foundation”): 

(a) the financial statements and notes that are set out on pages 4 to 23 are in accordance with the Terms of the
Trust Deed and the Australian Charities and Not-for-profits Commission Act 2012 including:

(i) giving a true and fair view of the Foundation’s financial position as at 30 June 2024 and of its performance,
for the financial year ended on that date; and

(ii) complying with Australian Accounting Standards – Simplified Disclosures and the Australian Charities and
Not-for-profits Commission Regulation 2022; and

(b) there are reasonable grounds to believe that the Foundation will be able to pay its debts as and when they
become due and payable.

Dated at Sydney this 13 December 2024. 

Signed in accordance with a resolution of the Trustees of the Lizard Island Reef Research Foundation 

Kate Hayward 
Chair 

Charles Shuetrim 
Trustee 








