




















Lizard Island Reef Research Foundation
Notes to the Financial Statements
for the year ended 30 June 2025

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 17 December 2025.
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.
















































Lizard Island Reef Research Foundation

Trustees’ Declaration
In the opinion of the Trustees of the Lizard Island Reef Research Foundation (“the Foundation”):
(a) the Foundation is not publicly accountable;

(b) 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 2025 and of its performance,
for the financial year ended on that date; and

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

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

(d) The Foundation has appropriate and effective internal controls.

Dated at Sydney this 17 December 2025.

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

Kate Hayward
Chair

A

Charles Shuetrim
Trustee

24



KPMG

Independent Auditor's Report

To the Members of Lizard Island Reef Research Foundation

We have audited the Finanecial Report, of
Lizard Island Reef Research Foundation (the
Foundation).

True and fair view

In our opinion, the accompanying Financial
Reporn of the Foundation is in accordance with

The Financial Report comprises:

Statermnent of financial position as at 30
June 2025.

Statement of profit or loss and other
comprehensive income, Statement of
changes in trust funds, and Statement of

Division B0 of the Australian Charities and Not-
for-profits Commission {ACNC) Act 2012, and ) ; ' )
sections 232(1)(d) and 24B of the Charitable e Not.e.s, Sicludig ienal sopoutiing
Funaraising Act (NSW) 1991, including: POAECS.

) i Trustees' declaration of the Foundation.

cash flows for the year then ended.

i. giving a true and fair view of the
Foundation's financial position as at 20
June 2028, and of its financial
performance and its cash flows for the
year ended on that date; and

il. complying with Austrakian Accounting
Standards — Simplified Disclosures
Framework and Division 60 of the
Austrafian Charities and Not-for-profits
Commission Reguiations 2022
[ACNCR} and section 21 of the
Charnitable Fundraising Regulation
{NSW) 2021.

Basis for opinion

We conducted our audit in accordance with Australian Auditing Standards. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Our responsibilities under those standards are further described in the Auditor’s responsibilities for the
audit of the Financial Report secticn of our report.

We are independant of the Foundation in accordance with the auditor independence requirements of the
ACNC Acr 2012 and the ethical requirements of the Accounting Professional and Ethical Standards
Board's APES 110 Code of Ethics for Professional Accountants (including Independence Standards) (the
Code) that are relevant to our audit of the Financial Report in Australia. We have fulfilled our other ethical
responsibilities in accordance with these requirements.

KPRG. an Australian partnership and a member firm of the KPMG global organisation of indepandent member firms affiliatsd
with KPMG International Limeted. & private English company limited by guarantes. All rights reserved. The KPMG name and
loge arg trademarks used under icense by the independent member firms of the KPMG global organisation. Liabifity limited
by & scheme approved under Professionsl Standards Legislation.
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Responsibilities of the Trustees for the Financial Report

The Trustees are responsible for:

i, Preparing the Financial Report that gives a true and fair view in accordance with Australian
Accounting Standards — Simplified Disclosures Framework and the ACNC and ACNCR and
sections 23(1){d) and 24B of the Charitable Fundraising Act (NSW) 1897 and section 21 of the
Charitable Fundraising Regulation (NSW) 2021.

ii. Implementing necessary internal control to enable the preparation of a Financial Report that
gives a true and fair view and is free from material misstatemeant, whether dus to fraud or eror.

iii. Assessing the Foundation's ability to continue as a going concern and whether the use of the
geing concern basis of accounting is appropriate. This includes disclosing, as applicable, matters
related to going concem and using the going concern basis of accounting unless they either
intend to liquidate the Foundation or to cease operations, or have no realistic alternative but to
do so.

Auditor’s responsibilities for the audit of the Financial Report

Our cbjective is:

i 1o obtain reasonable assurance about whether the Financial Report as a whole is free from
material misstatement, wheather due to fraud or error: and

i to issue an Auditor's Report that includes our opinicn.

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. They are considered material if, individually or in the
aggregate, they could reasonably be expected to influance the economic decisions of users taken on tha
sis of this Financial Report.

As part of an audit in accordance with Australian Auditing Standards, we exercise professional
judgement and maintain professional scepticism throughout the audit.

We also:

i. |dentify and assess the risks of material misstatement of the Financial Repart, whether due to
fraud or error, design and perform audit proceduras responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The rizsk of not
detecting a material misstatament resulting from fraud is higher than for one rasulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresantations, or the
override of internal control.

il Obtain an understanding of internal control relevant to the Audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the registered Foundation's internal control.

iii. Ewvaluate the appropriatenass of accounting policies used and the reasonableness of accounting
stimates and related disclosures made by the Trustees.

iv. Concluds on the appropriateness of the Trustees’ use of the geing concern basis of accounting
and, based on the audit evidence cbtainad, whether a material uncertainty exisis related 1o
events or conditions that may cast significant doubt on the registered Foundation's ability to
continuea as a going concern. If we conclude that a material uncerainty exists, we are required
1o draw attention in our Auditor's Report to the related disclosures in the Financial Report or, if
such disclosures are inadequate, 1o modify our opinion. Our conclusions are based on the audit
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evidence obtained up to the date of our Auditor's Repart. However, future events or conditions
may cause the registered Foundation to cease to continue as a going concerm.

V. Evaluate the overall presentation, structure and content of the Financial Report, including the

disclosures, and whather the Financial Report represents the underlying transactions and svents
in a manner that achieves fair presentation.

We communicate with the Trustees of the registered Foundation regarding, amang other matters, the
planned scope and timing of the audit and significant audit findings, including any significant deficiencies
in internal control that we identify during our audit.

PG

KPMG Traviz Bowman
Partner

Sydney
17 Decemper 2025



