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About Colonial Foundation

The Colonial Mutual Life Assurance
Society Ltd (“CMLA”) was established

in 1873 by Thomas Jacques Martin.
Historical records indicate that CMLA
was established to provide insurance
protection for the widows and children of
miners working in the Victorian gold rush.

In 1996, after more than one hundred years as a mutual life insurance society,
CMLA demutualised and, in 1997, was listed on the Australian Stock Exchange

as “Colonial Limited”. As part of the demutualisation and to reflect in some way

its origin as a mutual society, formed to provide a service to its members and

the communities it served, the Colonial Foundation Trust was created. Colonial
Foundation Limited was formed to act as Trustee of the Trust. Colonial Foundation
Trust (“Colonial Foundation”) now operates as an independent philanthropic
foundation and no longer has any business relationship with Colonial Limited.

Colonial Foundation makes philanthropic grants to drive positive social change
in Australia by partnering with organisations that empower all Australians to
achieve the most out of life and develop a healthy, fair and innovative society.
Our strategy is to drive significant impact through high-value grants that extend
over multiple years providing sustained support in building the capacity of our
partner organisations. Our grants have helped Australians across a wide range
of sectors, including medical research, education, the natural environment,

arts and culture, and regional & rural Australia.

Since its establishment, Colonial Foundation has committed to provide more
than $200 million of philanthropic grants and the corpus has grown to reach
approx. $300 million.



Chair’s report

I am pleased to present Colonial Foundation Trust’'s Annual Report for the financial year ended

30June 2025.

Over the year to June 2025, the Foundation increased
grants paid by 8.3% to a total of $10.4 million,
spread across eleven organisations. These grant
payments were all part of multi-year grant
programs either initiated early during the current
year or continuing from prior years.

These grants have continued to be managed
through the Foundation’s unique approach to
granting, characterised by:

« Striving for significant impact,
* High-value multi-year grants,

+ Collaborating with grant recipients and fellow
foundations,

+ Supporting the positive Environmental, Social
and Governance impacts of grant recipients, and

* Providing sustained supportin building the
capacity of grant recipient organisations.

Our granting remains focused on driving positive
social change in Australia by partnering with
organisations that empower all Australians to
achieve the most out of life and develop a healthy,
fair and innovative society.

In doing so, we have consolidated our impact using
the targeted themes of:

+ Advancing and Applying Knowledge to Fight
Disease through essential medical research and
translating this research into clinical practice.

+ Advancing Regional and Rural Australia through
building a stronger economy and better quality
of life in regional Australia

+ Advancing and Applying Knowledge to
Overcome Inequity through Education through
initiatives that deliver equitable access to
education technology for all students.

Our impact is delivered through engaging with
a number of skilled and professional partners
with established track records in delivering the
outcomes we have sought. These organisations
have included:

+ WEHI and the Baker Heart and Diabetes Institute
in fighting disease

* Regional Australia Institute and Hunter Medical
Research Institute in advancing regional and
rural Australia.

+ The Smith Family and Foundation for Regional
and Rural Renewal in delivering equitable access
to education technology.

Often our grants have delivered impact through
multiple lenses. For example, our grant to Hunter
Medical Research Institute delivers an impact

in both fighting disease and advancing regional
and rural Australia. Similarly, our grant to the
Foundation for Regional and Rural Renewal
delivers an impact in both education and
advancing regional and rural Australia.

Part of our granting strategy has been executed in
collaboration with other philanthropic foundations.
We have supported Watertrust Australia, The
Baker Heart and Diabetes Institute and A New
Approached (ANA) in consortium with several
like-minded philanthropic foundations and
philanthropists.



Chair’s report continued.

PEOPLE

The year to June 2025, continued a period

of stability in terms of Board and Executive
management with no changes to the composition
of either. This team has successfully driven the
Foundation’s unique strategy and impact for the
benefit of Australians in need.

This has been supported by Board and Executive
evaluation and succession planning that is an
ongoing part of our governance framework.

As part of our professional development, our CEO
joined Philanthropy Australia’s recent Study Tour to
the United Kingdom. Learnings from this tour have
been incorporated into our strategy and planning.
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Colonial Foundation

OPERATIONS

Through professional investment management
the Foundation has generated strong investment
earnings over the year. The total value of Trust
Funds at 30 June 2025 increased to $298.5 million
from $274.6 million at the end of the prior year,
after distributing $10.4 million in grants.

The Foundation has continued its track record

of highly efficient operations with an operating
expense ratio of 0.32% of average total net assets
for the year.

This year, our operations have been enhanced
by the development of a fit-for-purpose ESG
Framework that informs the way we operate.

In conclusion, throughout the year-ended june
2025, the Foundation has continued to successfully
execute its strategy. | would like to thank my

fellow directors and the executive team for their
contribution to this success.

We look forward to reporting on the further impact
of the Foundation in the future.

ANDREA WATERS
Chair




Grants review

The Foundation continued to fund its multi-year grant
partners, providing funding totalling S10.4 million to
eleven organisations during the current year.
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During the year ended June 2025, the Foundation initiated the following grant programs:

€) Baker

Baker Heart & Diabetes Institute

$0.5M

$4.5M GRANT OVER FIVE YEARS

TARGETED

IMPACT

During the year, the Foundation commenced

a funding relationship with the Baker Heart

& Diabetes Institute focused on research to
prevent heart attacks. Atherosclerosis, which
involves the build-up of fats and cell debris inside
artery walls, is a progressive and often silent
disease. Heart attacks are typically caused by the
rupture of atherosclerotic plaques in the heart’s
arteries, which can occur without warning. This
leads to blood clots that block the flow of blood
and oxygen, resulting in death or substantial
long-term damage to the heart. Currently around
one in three of us will suffer a heart attack during
our lifetime and many of us will die of it.

The Institute’s researchers are seeking to

unlock how and why these plaques rupture
which is critical to stopping heart attacks before
they happen. Their work is transforming the
understanding of atherosclerosis and paving the
way for the development of game changing new
therapeutics that block T cells to prevent plaque
rupture and thereby, prevent heart attacks.

Developing an mRNA-based vaccine for atherosclerosis
to prevent heart attacks.

To block these T cell responses, the team will use
state-of-the-art technologies to identify the exact
molecules within atherosclerotic plaques that drive
inflammatory T cell responses in the arteries. They
then aim to harness mRNA technology to create

a vaccine that reprograms these harmful T cells,
stopping them from doing damage and causing
plaque rupture and heart attacks.

Not only will this work significantly improve the
understanding of the application of mMRNA vaccines
and therapeutics for cardiovascular disease, but
the findings may also be applied to treat other
deadly diseases.



FRRR

Foundation for Rural
Regional Renewal

ML

Foundation for Rural & Regional Renewal

$1.0M

$3M GRANT OVER THREE YEARS

TARGETED

IMPACT

The Foundation for Rural & Regional Renewal
(FRRR) and Colonial Foundation formed a three-
year partnership during the year investing in
supporting remote, rural and regional communities
to strengthen their digital skills and resources.

The funding will be provided by Colonial to these
communities through FRRR's flagship program,
Strengthening Rural Communities (SRC).

These small grants are critical to remote, rural

and regional communities and one of the areas

in highest demand for grants is around digital
connectivity. FRRR’s SRC program provides support
to some of the smallest, most remote communities
in Australia. These places experience the greatest
digital inequity, which is why offering flexible
funding to strengthen the digital skills, confidence
and safety of these places is critical. These funds
will enable more locals to get online, build social
connections and access services, information,
education and employment through training.
Additionally, it will assist in enhancing digital
connectivity by funding infrastructure when needed.

Reducing the digital disadvantage of mature adults
in rural and regional communities through education
and access to technology.

The digital divide between remote, rural and
regional communities and their metro counterparts
has a significant impact on the prosperity and
wellbeing of people in these places. FRRR will offer
targeted yet flexible funding to help reduce this gap
in digital literacy, services and skills and enhance
connectedness, capability and resilience.

Rural people deserve the opportunity to build
technical skills and knowledge so they can improve
their quality of life and the way they engage both
locally, and with the broader world. This tangible
support of local not-for-profit groups will help
provide better access to services, information,
education and employment.




The Smith

i‘ Family

Learn today, change tomorrow.

The Smith Family

)

Colonial Foundation

CURRENT YEAR GRANT VALUE $0.35M

TOTAL GRANT PROGRAM

$1M GRANT OVER THREE YEARS

TARGETED
IMPACT

As part of our focus on overcoming inequity
through Education, the Foundation has developed
a grant relationship with The Smith Family.

This grant provides funding for their Learning

for Life Program, particularly a subset of this
program, namely the Digital Inclusion. This focuses
on providing computers and internet access to
disadvantaged school children. The program is
premised on the view that digital access is a critical
element of school education and governments

are not adequately addressing the needs of
disadvantaged children in this regard.

Delivering access to education technology
fordisadvantaged students.

This is a well-established program that is already
working successfully. Colonial’s funding aims to
increase the reach of the program to significantly
more families. In contrast to our funding
relationship with FRRR, this program is focused on
children’s education, rather than adult education.

Through this grant the Foundation has sought to
counterbalance our strong research weighting with
funding that directly and transactionally supports
a significant symptom of disadvantage.




The Foundation has maintained its long-term funding to capable and effective partner organisations.
In the current year, these partners have included:

Partner Targeted Impact Total Grant Program FY2025 Grant
Payment

WEHI & Royal The Colonial Foundation Diagnostics $21m grant over $3.0 million
Melbourne Centre is using cutting-edge ‘spatial seven years from 2024
Hospital biology’ technologies to deliver

enhanced diagnosis and personalised

care for patients with inflammatory

diseases, like rheumatoid arthritis

and inflammatory bowel disease
Hunter Medical Reducing the burden of Diabetes in $12m grant over $3.0 million
Research regional and rural communities five years from 2022
Institute
Regional Eliminating the inequity between $6m grant over $1.0 million
Australia regional and metropolitan Australia six years from 2020
Institute across a range of dimensions
Watertrust Improved policy in the management $5m grant over $0.50 million
Australia of water and catchments at all levels ten years from 2021

of government
The Australian  Improved access to Arts Education $4.1m grant over $0.44 million
Ballet for disadvantaged school students fourteen years from

2013

Ganbina Innovative model of Education $1.5m grant over $0.25 million

for Indigenous school students six years from 2020
A New Eliminating inequity between regional $1m grant over $0.20 million
Approach and metropolitan Australia through five years from 2024
(ANA) arts and culture




Trustee Board Directors

MS ANDREA WATERS, CHAIR
BCom, FCA, GAICD

PROFESSOR GEOFFREY DONNAN AO
MBBS, MD, FRACP, FRCP (Edin), FAHMS

Andrea Waters joined the Board in February
2018. She is a Fellow of Chartered Accountants
Australia & New Zealand, a member and
accredited facilitator of the Australian Institute
of Company Directors and a former partner
with KPMG (until 2012) specialising in Financial
Services Audit. For the past 13 years Ms Waters
has been a professional Non-Executive Director
and is currently a director of MyState Limited
(MYS), Helia Limited and Chair of Grant Thornton
Australia Limited.

Ms Waters was previously a Director of

Citywide Service Solutions Pty. Ltd., Bennelong
Funds Management Group, Cash Converters
International Limited (CCV), CareSuper, The

Lord Mayors Charitable Foundation, Chartered
Accountants Australia & New Zealand and Cancer
Council Victoria.

MR MICHAEL FITZSIMMONS
BBus, GDFP

Professor Geoffrey Donnan joined the Board
inJune 2019. He is a Professor of Neurology

at The University of Melbourne, Co-Chair of
the Australian Stroke Alliance and is a former
Director of The Florey Institute of Neuroscience
and Mental Health. He actively continues his
research at the Royal Melbourne and Austin
Hospitals where his major interests are in
neuroimaging and clinical trials. He has made
major contributions to the understanding of
stroke including establishment of new risk
factors, the duration and evolution of viable brain
tissue after stroke, the ischaemic penumbra.

More recently he has been co-chair of trials of
thrombectomy in acute ischemic stroke with
Professor Stephen Davis and the establishment
of Australia’s first mobile stroke ambulance.

Professor Donnan has previously served as a
board member of the Stroke Foundation, Brain
Foundation, Prince Henry's Institute of Medical
Research, The Florey Institute of Neuroscience
and Mental Health, Australian Clinical Trials
Alliance (ACTA), Melbourne Academic Centre for
Health (MACH), World Stroke Organization and
World Neurology Foundation.

MR COLIN GALBRAITH AM
LL.B (Hons) and LL.M (University of Melbourne)

Michael Fitzsimmons joined the Board in
October 2020. He has had a successful career
ininstitutional investing, with more than 30 years
of experience managing equity portfolios for

some of Australia’s largest investment institutions.

In 1998, Mr Fitzsimmons co-founded JCP
Investment Partners (JCP), in a joint venture with
Jardine Fleming Asset Management (and later

JP Morgan AM). He was JCP's Senior Portfolio
Manager, Chief Investment Officer, and Managing
Director from 1999 until 2018. Before this, Michael
was the Head of Australian Equities at ANZ Funds
Management.

Colin Galbraith joined the Board in March 2013.
Mr Galbraith was a partner in the law firm Allens
Arthur Robinson until 2006 and then Senior
Adviser to Gresham Partners Limited until the
end of 2021.

Formerly, he was a Director of Commonwealth
Bank of Australia, Australian Institute of Company
Directors and CARE Australia (which he also
chaired and in which he continues as a member of
its Advisory Board). Mr Galbraith is a former
Trustee of the Royal Melbourne Hospital
Neuroscience Foundation and a former Director of
the Susan McKinnon Foundation.



Trustee Board Directors continued.

MR TOM HARLEY

BBus, MLitt

MS METTE SCHEPERS
BCom, CA, GAICD

Tom Harley joined the Board in December 2022.
He is Managing Director of Dragoman Pty Ltd,

a political risk strategic advisory business he
founded in 2009. He is a political scientist with
an economics and finance background.

Mr Harley has extensive business experience;
from 2008 to 2018, he was Non-Executive
Chairman of Dow Chemical (Australia) and Senior
Advisor to the Dow Chemical Company'’s Executive
Leadership Team (globally). He was previously a
senior executive at BHP where he was: President
of Corporate Development (for the whole group)
and head of Mergers and Acquisitions for BHP's
Petroleum Group. Prior to his work in petroleum,
he was involved in BHP's financial restructuring
and funding in BHP's Corporate Treasury.

Mr Harley is a non-executive director of Biotech
start-up Proto-Axiom. He is Chairman of the
Australia Saudi Business Council and Chair of the
Edward Wilson Trust. He has previously served as
President of the Victorian Arts Centre Trust, as an
Australian member of the Asia-Pacific Business
Cooperation (APEC) Business Council, Chairman
of the Australian Heritage Council, President
of UNICEF Australia and Chair of the Menzies
Research Centre.

MS MELISSA REYNOLDS
BEc, MCom, GAICD

Melissa Reynolds joined the Board in July 2021.
She is an accomplished senior executive with
over 30 years' experience in ASX-listed financial
services, energy and media companies, including
Executive roles at AGL Energy, National Australia
Bank and Sensis. Ms Reynolds has significant
strategic, commercial and operational leadership
expertise including digital transformations, and
has worked with the Not-For-Profit sector in a
commercial context across several decades.

Ms Reynolds is currently Chief Executive Officer
of State Trustees Limited and a councillor at
Genazzano FCJ College. Until recently she was a
Non-Executive Director of Teachers Mutual Bank
and Chair of their Technology and Innovation
Committee. In addition to her qualifications,

she has completed the Advanced Management
Program at INSEAD, France.

Mette Schepers joined the Board in December
2022. She has over 30 years international

senior executive and Board experience in
banking, professional services and for purpose
organisations. In that capacity, she has provided
commercial and operational leadership at
Mercer, ANZ, Fleet Partners and the Nous Group.
Her early career was spent with PwC in Australia
and The Netherlands. During her career she

has also worked extensively in the For- Purpose
sector in a voluntary capacity, including the Arts
Institute of Chicago, 3MBS and PBS community
radio in Melbourne and regional and rural
environmental rehabilitation projects.

Currently Ms Schepers is an Independent
Non-Executive Director at Judo (ASX: JDO)
and member of their Board Risk and Audit
committees. She has been an Independent
Non-Executive Director of Spatial Vision (and
Chair of the Remuneration Committee), the
Public Interest Journalism Initiative (and Chair
of the Finance and Risk Committee), Central
Highlands Water (including Chair of the Audit
Committee and Strategy Committee), 3MBS
Music Broadcasting Society and a variety of
other commercial organisations.

Ms Schepers is a Chartered Accountant.

She holds a Bachelor of Commerce (MLB),

a graduate diploma in Applied Finance and
Investments (now FINSIA), graduate diploma

in mobile banking from lllinois Institute of Tech
and an Associate Degree in Design (Furniture)
from RMIT.



COLONIAL FOUNDATION TRUST
ABN: 42 062 119 572

TRUSTEE'S REPORT

The Directors of the Trustee present their report together with the financial report of Colonial Foundation
Trust, (the "Trust"), for the year ended 30 June 2025 and auditor's report thereon.

Trustee Directors

The Trustee is Colonial Foundation Limited. The Directors of the Trustee at any time during or since the end
of the financial year were:

Ms Andrea Waters Director since 19 February 2018

Prof Geoffrey Donnan, AO Director since 5 June 2019

Mr Colin Galbraith, AM Director since 4 March 2013

Mr Michael Fitzsimmons Director since 15 October 2020
Ms Melissa Reynolds Director since 1 July 2021

Ms Mette Schepers Director since 2 December 2022
Mr Tom Harley Director since 2 December 2022

Trust management

The Chief Executive Officer (Mr André Carstens) has responsibility for the operational management of the
Trust in accordance with the strategies, policies and processes adopted by the Trustee Directors and
operates under authorities delegated by the Trustee Directors.

Principal activities

The principal activities of the Trust during the course of the financial year have been those of investing and
philanthropic activities in accordance with the Trust Deed. There were no significant changes in the scope
of the activities of the Trust during the year.

Review and results of operations

The net surplus of the Trust, before distributions, for the year ended 30 June 2025 was $33,791,000 (2024:
surplus of $30,225,000).

Distributions

Distributions of $10,365,000 (2024: $9,645,000) were paid to philanthropic activities during the year.

Likely developments

The Trust will continue to operate in accordance with the terms of the Trust Deed, as amended.
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COLONIAL FOUNDATION TRUST
ABN: 42 062 119 572

TRUSTEE'S REPORT
After balance date events

There has not arisen in the interval between the end of the financial year and the date of this report any
item, transaction or event of a material and unusual nature likely, in the opinion of the Directors of the
Trustee, to significantly affect the operations of the Trust, the results of those operations, or the state of
affairs of the Trust in future financial years.

Rounding of amounts
Amounts in the Trustee's report and in the financial report have been rounded to the nearest one thousand

dollars unless otherwise stated.

Auditor's independence declaration
The auditor's independence declaration is set out on page 3 and forms part of the Trustee's report for the

financial year ended 30 June 2025.

This report is made with a resolution of the Board of Directors.

Ms Andrea Waters

Dated this 28th day of November 2025

-14 -



KPMG

Auditors Independence Declaration under subdivision

0U-C Section 60-40 of Australian Gharities and Now-for-
profts Gommission Act 2012

To: the trustees of Colonial Foundation Trust

| declare that, to the best of my knowledge and belief, in relation to the audit for the financial year
ended 30 June 2025 there have been:

i. no contraventions of the auditor independence requirements as set out in the Australian
Charities and Not-for-profits Commission Act 2012 in relation to the audit; and
ii. no contraventions of any applicable code of professional conduct in relation to the audit.

ATMe SN

KPMG Adrian Nathanielsz

Partner
Melbourne

28 November 2025

KPMG, an Australian partnership and a member firm of the KPMG global organisation of independent member firms affiliated
with KPMG International Limited, a private English company limited by guarantee. All rights reserved. The KPMG name and
logo are trademarks used under license by the independent member firms of the KPMG global organisation. Liability limited by
a scheme approved under Professional Standards Legislation.
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COLONIAL FOUNDATION TRUST

ABN: 42 062 119 572

STATEMENT OF SURPLUS OR DEFICIT AND OTHER COMPREHENSIVE INCOME

FOR THE YEAR ENDED 30 JUNE 2025

Revenue

Dividend and distribution income
Interest income

Net foreign exchange gain

Other income

Total revenue

Changes in fair value of investments
Fair value gains on investments
Impairment losses arising from financial assets

Expenses

Employee expenses

Audit and accounting fees

Rental and rental outgoings
Investment advisory fees

Depreciation expense

Finance costs

Project costs

Other expenses from ordinary activities
Total expenses

Surplus before income tax expense
Income tax expense

Net surplus for the year before distributions
Distributions to philanthropic activities

Surplus for the year after distributions

Other comprehensive income
Other comprehensive income for the year

Total comprehensive income for the year

Note 2025 2024
$'000 $'000

5,752 5,963

1,781 1,610

5 -

733 421

8,271 7,994

26,423 23,078

- (1)

34,694 31,071

(355) (361)

(117) (111)

(16) (25)

(142) (103)

9, 10 (125) (125)

(29) (34)

(25) -

(93) (87)

(902) (846)

33,792 30,225

1(e) - -

33,792 30,225

(10,365) (9,645)

23,427 20,580

23,427

The accompanying notes form part of these financial statements.

20,580



Current assets

Cash and cash equivalents
Other receivables
Prepayments

Total current assets

Non-current assets
Other receivables
Investments

Plant and equipment
Lease assets

Total non-current assets

Total assets

Current liabilities

Trade and other payables
Employee benefits

Lease liabilities

Total current liabilities

Non-current liabilities
Lease liabilities

Total non-current liabilities
Total liabilities

Net assets

Trust funds
Trust funds

Total trust funds

COLONIAL FOUNDATION TRUST
ABN: 42 062 119 572

STATEMENT OF FINANCIAL POSITION

AS AT 30 JUNE 2025

Note

10

11
12
10

10

2025 2024
$'000 $'000
20,451 19,843
2,226 1,852
8 8
22,685 21,703
73 63
275,989 253,499
93 109
481 584
276,636 254,255
299,321 275,958
136 117
119 103
109 99
364 319
491 600
491 600
855 919
298,466 275,039
298,466 275,039
298,466 275,039

The accompanying notes form part of these financial statements.
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COLONIAL FOUNDATION TRUST

STATEMENT OF CHANGES IN TRUST FUNDS

ABN: 42 062 119 572

FOR THE YEAR ENDED 30 JUNE 2025

Balance as at 1 July 2023

Surplus for the year before distributions
Other comprehensive income for the year
Distributions to philanthropic activities

Balance as at 30 June 2024

Balance as at 1 July 2024

Surplus for the year before distributions
Other comprehensive income for the year
Distributions to philanthropic activities

Balance as at 30 June 2025

Endowed Accumulated
Funds Surplus Total
$'000 $'000 $'000
142,827 111,632 254,459
- 30,225 30,225
- (9,645) (9,645)
142,827 132,212 275,039
142,827 132,212 275,039
- 33,792 33,792
- (10,365) (10,365)
142,827 155,639 298,466

The accompanying notes form part of these financial statements.
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COLONIAL FOUNDATION TRUST

ABN: 42 062 119 572

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 30 JUNE 2025

Cash flow from operating activities
Imputation credits refunded
Distributions and fee rebates received
Interest received

Interest paid on lease liability

Cash paid to suppliers and employees

Net cash provided by operating activities

Cash flow from investing activities
Purchase of plant and equipment
Proceeds from other financial assets
Proceeds from the sale of investments
Acquisition of investments

Net cash from investing activities

Cash flow from financing activities
Lease repayments
Distributions paid to philanthropic activities

Net cash used in financing activities

Reconciliation of cash

Net increase in cash held

Cash at the beginning of the financial year
Foreign exchange differences on cash holdings

Cash at the end of the financial year

Note 2025 2024
$'000 $'000

542 869

5,575 5,997

1,826 1,677

(29) (33)

(712) (1,282)

13(a) 7,202 7,228

(12) (3)

- 25,262

184,966 295

(181,089) (21,234)

3,865 4,320

(99) (90)

(10,365) (9,645)

(10,464) (9,735)

603 1,813

19,843 18,032

5 (2)

5 20,451 19,843

The accompanying notes form part of these financial statements.
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COLONIAL FOUNDATION TRUST
ABN: 42 062 119 572

NOTES TO FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2025

NOTE 1: STATEMENT OF MATERIAL ACCOUNTING POLICIES

General information

The Colonial Foundation Trust (the "Trust") is a Trust domiciled in Australia. The Trust is a not-for-profit

entity and primarily is involved in investing and philanthropic activities in accordance with the Trust Deed, as
amended.

The Directors of the trustee have determined that the Trust is not publicly accountable on the basis that, in
the opinion of the trustee, there are unlikely to exist users of the financial report who are unable to
command the preparation of reports tailored so as to satisfy, specifically, all of their information needs.
Accordingly, this financial report is a special purpose financial report, which has been prepared to satisfy the
financial reporting requirements of the Australian Charities and Not-for-profits Commission Act 2012.

The financial report covers Colonial Foundation Trust as an individual entity. Colonial Foundation Trust is a
Trust, formed and domiciled in Australia. Colonial Foundation Trust is a not-for-profit entity for the purpose
of preparing the financial statements.

The financial report was approved by the Trustee as at the date of the Trustee's report.

The financial report has been prepared in accordance with the Australian Charities and Not-for-profits
Commission Act 2012, the Australian Charities and Not-for-profits Commission Regulations 2022, the
recognition and measurement requirements specified by all Australian Accounting Standards and
Interpretations, and the disclosure requirements of:

AASB 101: Presentation of Financial Statements

AASB 107: Statement of Cash Flows

AASB 108: Accounting Policies, Changes in Accounting Estimates and Errors

AASB 124: Related Party Disclosures (to the extent required by the Australian Charities and Not-for-

profits Commission Regulations 2022 and the ACNC Commissioner’s discretion)
AASB 1048: Interpretation of Standards
AASB 1054: Australian Additional Disclosures

The financial statements do not comply with International Financial Reporting Standards (IFRS) adopted by
the International Accounting Standards Board (IASB).

Apart from items described in note 2(ii), the following specific accounting policies, which are consistent with
the previous period unless otherwise stated, have been adopted in the preparation and presentation of the
financial report:

Rounding of Amounts

The amounts in the financial report have been rounded to the nearest thousand dollars, or in certain cases,
to the nearest dollar (where indicated).

Historical Cost Convention

The financial report has been prepared under the historical cost convention, as modified by revaluations to
fair value for certain classes of assets and liabilities as described in the accounting policies.

-20-



COLONIAL FOUNDATION TRUST
ABN: 42 062 119 572

NOTES TO FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2025

NOTE 1: STATEMENT OF MATERIAL ACCOUNTING POLICIES (CONTINUED)

Fair value measurement

For financial reporting purposes, ‘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 (under current market conditions)
at the measurement date, regardless of whether that price is directly observable or estimated using another
valuation technique.

When estimating the fair value of an asset or liability, the entity uses valuation techniques that are
appropriate in the circumstances and for which sufficient data are available to measure fair value,
maximising the use of relevant observable inputs and minimising the use of unobservable inputs. Inputs to
valuation techniques used to measure fair value are categorised into three levels according to the extent to
which the inputs are observable:

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

e 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.

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

Significant accounting estimates and judgements

The preparation of the financial report requires the use of certain estimates and judgements in applying the
Trust's accounting policies. Those estimates and judgements significant to the financial report are disclosed
in Note 3 to the financial statements.

The Trust has applied all new and revised Australian Accounting Standards that apply for the first time at 30
June 2025. The application of these Australian Accounting Standards did not have a material impact on the
Trust’s financial statements.

(a) Foreign currency transactions and balances

Functional and presentation currency

The financial statements are presented in Australian dollars, which is the Trust's functional and presentation
currency.

Transactions and balances

Transactions undertaken in foreign currencies are recognised in the Trust's functional currency, using the
spot rate at the date of the transaction.

Foreign currency monetary items that are outstanding at the reporting date (other than monetary items
arising under foreign currency contracts where exchange rate for the monetary item is fixed in the contract)
are restated to the spot rate at the reporting date.

All exchange gains or losses are recognised in the statement of surplus or deficit and other comprehensive
income for the period in which they arise.
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COLONIAL FOUNDATION TRUST
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NOTES TO FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2025

NOTE 1: STATEMENT OF MATERIAL ACCOUNTING POLICIES (CONTINUED)

(b) Plant and equipment

Each class of plant and equipment is measured at cost less, where applicable, any accumulated depreciation
and any accumulated impairment losses.

Depreciation

The depreciable amount of plant and equipment is depreciated over their estimated useful lives
commencing from the time the asset is held available for use, consistent with the estimated consumption of
the economic benefits embodied in the asset.

Class of fixed asset Depreciation rates Depreciation basis
Plant and equipment at cost 3 to 10 years Straight line

(c) Employee benefits

(i) Short-term employee benefit obligations

Liabilities arising in respect of wages and salaries, annual leave and other employee benefits (other than
termination benefits) expected to be settled wholly before twelve months after the end of the reporting
period are measured at the undiscounted amounts based on remuneration rates which are expected to be
paid when the liability is settled. The expected cost of short-term employee benefits in the form of
compensated absences such as annual leave is recognised in the provision for employee benefits. All other
short-term employee benefit obligations are presented as payables in the statement of financial position.

(ii) Long-term employee benefit obligations

The provision for other long-term employee benefits, including obligations for long service leave and annual
leave, which are not expected to be settled wholly before twelve months after the end of the reporting
period, are measured at the present value of the estimated future cash outflow to be made in respect of the
services provided by employees up to the reporting date. Expected future payments incorporate anticipated
future wage and salary levels, durations of service and employee turnover and are discounted at rates
determined by reference to market yields at the end of the reporting period on government bonds that are
denominated in the currency in which the benefits will be paid. Any remeasurements for changes in
assumptions of obligations for other long-term employee benefits are recognised in the statement of
surplus or deficit and other comprehensive income in the periods in which the change occurs.

Other long-term employee benefit obligations are presented as current liabilities in the statement of
financial position if the Trust does not have an unconditional right to defer settlement for at least twelve
months after the reporting date, regardless of when the actual settlement is expected to occur. All other
long-term employee benefit obligations are presented as non-current liabilities in the statement of financial
position.
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NOTES TO FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2025

NOTE 1: STATEMENT OF MATERIAL ACCOUNTING POLICIES (CONTINUED)

(c) Employee benefits (Continued)
(i) Retirement benefit obligations
Defined contribution superannuation plan

The Trust makes superannuation contributions to the employee's defined contribution superannuation plan
of choice in respect of employee services rendered during the year. These superannuation contributions are
recognised as an expense in the same period when the related employee services are received. The Trust's
obligation with respect to employee's defined contributions entitlements is limited to its obligation for any
unpaid superannuation guarantee contributions at the end of the reporting period. All obligations for
unpaid superannuation guarantee contributions are measured at the undiscounted amounts expected to be
paid when the obligation is settled and are presented as current liabilities in the statement of financial
position.

(d) Revenue
Interest income is recognised as it accrues in the statement of surplus or deficit, using the effective interest

method.

Dividend and distribution income is recognised in the statement of surplus or deficit on the date that the
Trust’s right to receive payment is established.

The Trust’s revenue also includes:
e imputation credits receivable on dividend and distribution income;

e net foreign currency gains or losses on financial assets.

Net gains or losses on financial assets at FVTPL are disclosed as Changes in Fair Value of Investments in the
Statement of Surplus or Deficit and Other Comprehensive Income.

(e) Income tax

No provision for income tax has been raised as the Trust is exempt from income tax under Division 50 of the
Income Tax Assessment Act 1997.

(f) Goods and services tax (GST)

Revenues, expenses and purchased assets are recognised net of the amount of GST, except where the
amount of GST incurred is not recoverable from the Tax 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, except for the GST component of
investing and financing activities, which are disclosed as operating cash flows.
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NOTES TO FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2025

NOTE 1: STATEMENT OF MATERIAL ACCOUNTING POLICIES (CONTINUED)

(g) Financial instruments

Financial assets and financial liabilities are recognised when the Trust becomes a party to the contractual
provisions of the instrument. Financial assets and financial liabilities are initially measured at fair value.
Transaction costs that are directly attributable to the acquisition or issue of financial assets and financial
liabilities (other than financial assets and financial liabilities at fair value through profit or loss) are added to
or deducted from the fair value of the financial assets or financial liabilities, as appropriate, on initial
recognition. Transaction costs directly attributable to the acquisition of financial assets or financial liabilities
at fair value through profit or loss are recognised immediately in profit or loss.

Financial assets

Financial assets are measured subsequently in their entirety at either amortised cost or fair value,
depending on the classification of the financial assets.

Classification of financial assets

Financial instruments that meet the following conditions are measured subsequently at amortised cost:

e The financial asset is held within a business model whose objective is to hold financial assets in order to
collect contractual cash flows.

e The contractual terms of the financial asset give rise on specified dates to cash flows that are solely
payments of principal and interest on the principal amount outstanding.

On initial recognition of an equity investment that is not held for trading, the Trust may irrevocably elect to
present subsequent changes in the investment’s fair value in OCI. This election is made on an investment-
by-investment basis. By default, all other financial assets are measured subsequently at fair value through
profit or loss (FVTPL).

Initial measurement of financial assets

Financial assets are classified according to their business model and the characteristics of their contractual
cash flows. All financial assets are initially measured at fair value adjusted for transaction costs.
Subsequent measurement of financial assets

For the purpose of subsequent measurement, financial assets are classified into the following categories:
e Financial assets at amortised cost

e Financial assets at FVTPL

e Financial assets at FVOCI

Amortised cost and effective interest method

The effective interest method is a method of calculating the amortised cost of a financial instrument and of
allocating interest income over the relevant period.
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NOTE 1: STATEMENT OF MATERIAL ACCOUNTING POLICIES (CONTINUED)

(g) Financial instruments (Continued)

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

Financial assets at FVTPL are measured at fair value at the end of each reporting period, with any fair value
gains or losses recognised in profit or loss.

Financial assets at fair value through other comprehensive income (FVOCI)

Financial assets at FVOCI are measured at fair value at the end of each reporting period, with any fair value
gains or losses recognised in other comprehensive income.

Financial liabilities

Financial liabilities measured subsequently at amortised cost.

The effective interest method is a method of calculating the amortised cost of a financial liability and of
allocating interest expense over the relevant period. The effective interest rate is the rate that exactly
discounts estimated future cash payments (including all fees and points paid or received that form an
integral part of the effective interest rate, transaction costs and other premiums or discounts) through the
expected life of the financial liability, or (where appropriate) a shorter period, to the amortised cost of a
financial liability.

Trade and other receivables

The Trust makes use of a simplified approach in accounting for trade and other receivables and records the
loss allowance at the amount equal to the expected lifetime credit losses. In using this practical expedient,
the Trust uses its historical experience, external indicators and forward-looking information to calculate the
expected credit losses using a provision matrix.

Impairment of financial assets

The Trust recognises a loss allowance for expected credit losses on trade and other receivables. The amount
of expected credit losses is updated at each reporting date to reflect changes in credit risk since initial
recognition of the respective financial instrument.

(h) Leases

At the commencement date of a lease (other than leases of 12-months or less and leases of low-value
assets), the Trust recognises a lease asset representing its right to use the underlying asset and a lease
liability representing its obligation to make lease payments.

Lease assets (As a lessee)

As a Lessee lease assets are initially recognised at cost, comprising the amount of the initial measurement of
the lease liability, any lease payments made at or before the commencement date of the lease, less any
lease incentives received, any initial direct costs incurred by the Trust, and an estimate of costs to be
incurred by the Trust in dismantling and removing the underlying asset, restoring the site on which it is
located or restoring the underlying asset to the condition required by the terms and conditions of the lease,
unless those costs are incurred to produce inventories.
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NOTES TO FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2025

NOTE 1: STATEMENT OF MATERIAL ACCOUNTING POLICIES (CONTINUED)

(h) Leases (Continued)

Subsequent to initial recognition, lease assets are measured at cost (adjusted for any remeasurement of the
associated lease liability), less accumulated depreciation and any accumulated impairment loss.

Lease assets are depreciated over the shorter of the lease term and the estimated useful life of the
underlying asset, consistent with the estimated consumption of the economic benefits embodied in the
underlying asset.

Lease liabilities

Lease liabilities are initially recognised at the present value of the future lease payments (i.e., the lease
payments that are unpaid at the commencement date of the lease). These lease payments are discounted
using the interest rate implicit in the lease, if that rate can be readily determined, or otherwise using the
Trust’s incremental borrowing rate.

Subsequent to initial recognition, lease liabilities are measured at the present value of the remaining lease
payments (i.e., the lease payments that are unpaid at the reporting date). Interest expense on lease
liabilities is recognised in the statement of surplus or deficit and other comprehensive income (presented as
a component of finance costs). Lease liabilities are remeasured to reflect changes to lease terms, changes to
lease payments and any lease modifications not accounted for as separate leases.

Variable lease payments not included in the measurement of lease liabilities are recognised as an expense
hen incurred.

Leases of 12-months or less and leases of low value assets

Lease payments made in relation to leases of 12-months or less and leases of low-value assets (for which a
lease asset and a lease liability has not been recognised) are recognised as an expense on a straight-line
basis over the lease term.

(i) Comparatives

Where necessary, comparative information has been reclassified and repositioned for consistency with
current year disclosures.
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NOTE 2: NEW ACCOUNTING STANDARDS AND INTERPRETATIONS

The AASB has issued a number of new and amended Accounting Standards and Interpretations that have
mandatory application dates for future reporting periods, some of which are relevant to the Trust. The Trust
has decided not to early adopt any of these new and amended pronouncements. The Trust's assessment of
the new and amended pronouncements that are relevant to the Trust but applicable in future reporting
periods is set out below.

AASB 18: Presentation and Disclosures in Financial Statements (applicable for annual reporting periods
commencing on or after 1 January 2028)

AASB 18 replaces AASB 101 Presentation of Financial Statements to improve how entities communicate in
their financial statements, with a focus on information about financial performance in the statement of
profit or loss and other comprehensive income.

The key presentation and disclosure requirements of AASB 18 are:

e the presentation of newly defined subtotals in the statement or profit or loss and other comprehensive
income, and the classification of income and expenses into operating, investing and financing
categories;

e the disclosure of management-defined performance measures; and
e enhanced requirements for grouping (aggregation and disaggreation) of information.

AASB 18 mandatorily applies to annual reporting periods commencing on or after 1 January 2028 and will be
first applied by the Trust in the financial year commencing 1 July 2028.

The Directors of the Trustee of the Trust have not yet determined the likely impact of the initial application
of this standard on its financial statements.

NOTE 3: SIGNIFICANT ACCOUNTING ESTIMATES AND JUDGEMENTS

In the process of applying the Trust’s accounting policies, management makes various judgements that can
significantly affect the amounts recognised in the financial statements. In addition, the determination of
carrying amounts of some assets and liabilities require estimation of the effects of uncertain future events.
Outcomes within the next financial year that are different from the assumptions made could require a
material adjustment to the carrying amounts of those assets and liabilities affected by the assumption.

2025 2024
NOTE 4: REMUNERATION OF AUDITORS
KPMG (Melbourne)
- Audit of the financial report 36,400 35,000
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NOTE 5: CASH AND CASH EQUIVALENTS

Cash and cash equivalents

NOTE 6: OTHER RECEIVABLES

CURRENT

Other receivables

- Accrued interest

- Accrued dividend and distribution income
- Unsettled sales of investments

- GST recoverable

- Tax withholding refundable

- Imputation credits refundable

NON CURRENT

Other receivables
- Imputation credits refundable

NOTE 7: PREPAYMENTS

CURRENT
Prepayments

NOTE 8: INVESTMENTS

At fair value through profit and loss:
Investments in equity and debt securities

NOTE 9: PLANT AND EQUIPMENT

Plant and equipment

Plant and equipment at cost
Accumulated depreciation
Total plant and equipment

2025 2024
$'000 $'000

20,451 19,843

5 50

1,206 1,248

25 (51)

7 7

275 56

708 542

2,226 1,852

73 63

8 8

275,989 253,499

191 196

(98) (87)

93 109
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NOTE 9: PLANT AND EQUIPMENT (CONTINUED)

(a) Reconciliations

Reconciliation of the carrying amount of plant and equipment at the

beginning and end of the financial year

Plant and equipment
Opening carrying amount
Additions

Disposals

Depreciation expense
Closing carrying amount

NOTE 10: LEASE ASSETS AND LEASE LIABILITIES

2025 2024
$'000 $'000

108 128

12 3

(5) -

(22) (23)

93 108

The Trust entered into a lease relating to the office property at Level 4, 111 Collins St Melbourne VIC which
commenced from 1 March 2020. The lease has a non-cancelable lease period of 10 years with no options to

extend at the end of the lease.

(a) Lease assets (Right-of-use)

Buildings
Buildings under lease

Reconciliations

Reconciliation of the carrying amount of lease assets at the beginning and

end of the financial year:

Buildings under lease
Opening carrying amount
Depreciation

Closing carrying amount

(b) Lease liabilities

CURRENT
Lease liabilities

NON CURRENT
Lease liabilities

Total carrying amount of lease liabilities

481 584
584 686
(103) (102)
481 584
109 99
491 600
600 699
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2025 2024
$'000 $'000

NOTE 10: LEASE ASSETS AND LEASE LIABILITIES (CONTINUED)

(c) Lease expenses and cashflows

The Trust entered into a lease relating to the office property at Level 4, 111 Collins St Melbourne VIC which
commenced from 1 March 2020. The lease has a non-cancelable lease period of 10 years with no options to
extend at the end of the lease.

Interest expense on lease liabilities 29 33
Expense relating to short term leases - -
Depreciation expense on lease assets 103 102
Cash outflow for leases 128 123

NOTE 11: TRADE AND OTHER PAYABLES

CURRENT
Payables and accrued expenses 136 117

NOTE 12: EMPLOYEE BENEFITS

CURRENT
Employee benefits 119 103

NOTE 13: CASH FLOW INFORMATION

(a) Reconciliation of cash flow from operating activities
Surplus for the year before distributions 33,791 30,225

Adjustments and non-cash items

Depreciation 126 125
Proceeds on disposal of plant and equipment 5 -
Fair value gains on investments (26,423) (23,078)
Net Foreign exchange (gains) / losses (5) 2
Management fees reinvested (20) (14)

Changes in operating assets and liabilities

(Increase) / decrease in trade and other receivables (308) 428
Decrease / (increase) in prepayments - 10
Increase / (Decrease) in trade and other payables 20 (501)
Increase in employee benefits 16 31
Cash flows from operating activities 7,202 7,228
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2025 2024
$'000 $'000

NOTE 14: COMMITMENTS

The Trust does not have any present obligations at the end of the reporting period other than the lease
commitments noted below.

(a) Lease commitments contracted for:

Payable
- not later than one year 133 127
- later than one year and not later than five years 532 665

665 792

NOTE 15: FINANCIAL RISK MANAGEMENT

The Trust is exposed to the following financial risks in respect to the financial instruments that it held at the
end of the reporting period:

(a) Market risk

(b) Currency risk

This note presents information about the Trust’s exposure to each of the above risks, the Trust’s objectives,
policies and processes for measuring and managing risk.

(a) Market risk

Market risk is the risk that changes in market prices, such as foreign exchange rates, interest rates, and
equity prices, will affect the Trust’s income or the value of its holdings of financial instruments. The
objective of market risk management is to manage and control market risk exposures within acceptable
parameters while optimising the return.

(b) Currency risk

The Trust is exposed to currency risk on investments that are denominated in currencies other than the
functional currency (AUD), being investments and cash held in USD.

The Trust’s exposure to foreign currency risk was as follows, based on notional amounts.

2025 2024
AUD uUsD AUD uUsD
$'000 $'000 $'000 $'000
Investments - equity and debt securities 25,382 16,625 6,109 4,074
Cash denominated in USD 199 130 251 168
25,581 16,755 6,360 4,242
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NOTE 16: EVENTS SUBSEQUENT TO REPORTING DATE

There has been no matter or circumstance, which has arisen since 30 June 2025 that has significantly
affected or may significantly affect:

(a) the operations, in financial years subsequent to 30 June 2025, of the Trust, or
(b) the results of those operations, or
(c) the state of affairs, in financial years subsequent to 30 June 2025, of the Trust.

NOTE 17: TRUST DETAILS

The registered office of the Trust and Trustee is:

Colonial Foundation Limited
Level 4

111 Collins Street
Melbourne VIC 3000

The registered office of the auditor is:

KPMG Melbourne

Tower Two Collins Square
727 Collins Street
Melbourne VIC 3000
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DIRECTORS' DECLARATION OF THE TRUSTEE COMPANY

The directors have determined that the Trust is not a reporting entity and that this special purpose financial
report should be prepared in accordance with the accounting policies outlined in Note 1 to the financial
statements.

The directors of the Trust declare that:

1. Inthe directors' opinion, the financial statements and notes thereto, as set out on pages 16 - 32, satisfy
the requirements of the Australian Charities and Not-for-profits Commission Act 2012, including:

(a) complying with Australian Accounting Standards as detailed in Note 1 to the financial statements
and the Australian Charities and Not-for-profits Commission Regulations 2022; and

(b) giving a true and fair view of the financial position as at 30 June 2025 and performance for the
year ended on that date of the Trust in accordance with the accounting policies described in Note
1 to the financial statements.

(c) complying with Australian Accounting Standards (including the Australian Accounting
Interpretations) to the extent described in Notes 1, and the Australian Charities and Not-for-profits
Commission Regulations 2022.

2. Inthe directors' opinion there are reasonable grounds to believe that the Trust will be able to pay its
debts as and when they become due and payable.

Signed in accordance with subsection 60.15(2) of the Australian Charities and Not-for-profits Commission
Regulations 2022.

P T

Ms Andrea Waters

Director:

Dated this 28th day of November 2025
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KPMG

Independent Auditor's Report

To the Trustee of Colonial Foundation Trust

We have audited the Financial Report of  The Financial Report comprises:

Colonial Founaation (the Trust). i. Statement of financial position as at 30 June

The accompanying Financial Reportof the 2025
Trust is in accordance with Division 60 of
the Australian Charities and Not-for-profits
Commission (ACNC) Act 2012, including:

il. Statement of Surplus or Deficit and other
comprehensive income, Statement of changes
in Trust Funds, and Statement of cash flows for

i giving a true and fair view of the year then ended.
the Trust's financial position
as at 30 June 2025, and of its
financial performance and its  iv. Trustee's Declaration
cash flows for the year ended
on that date; and

iii. Notes, including material accounting policies

ii. complying with Australian
Accounting Standards to the
extent described in Note 1
and Division 60 of the
Australian Charities and Not-
for-profits Commission
Regulations 2022 (ACNCR).

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 section of our report.

We are independent of the Trust in accordance with the auditor independence requirements of the
ACNC Act 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.

We confirm that the independence declaration required by the ACNC Act 2012, which has been given
to the Trustee of the Trust on 28 November 2025, would be in the same terms if given to the Trustee
as at the time of this Auditor’s Report.
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Emphasis of matter — basis of preparation and restriction on use

| i

We draw attention to Note 1 to the Financial Report, which describes the basis of preparation.

The Financial Report has been prepared for the purpose of fulfilling the Trustee's financial reporting
responsibilities under the ACNC Act 2012. As a result, the Financial Report and this Auditor’s Report
may not be suitable for another purpose. Our opinion is not modified in respect of this matter.

Our report is intended solely for the Trustee of the Trust and should not be used by any other party.
We disclaim any assumption of responsibility for any reliance on this Auditor's Report, or on the
Financial Report to which it relates to any person other than the Trustee of the Trust.

Other Information

Other Information is financial and non-financial information in Colonial Foundation Trust’s annual
report which is provided in addition to the Financial Report and the Auditor's Report. The Trustee is
responsible for the Other Information.

Our opinion on the Financial Report does not cover the Other Information and, accordingly, we do not
express any form of assurance conclusion thereon.

In connection with our audit of the Financial Report, our responsibility is to read the Other
Information. In doing so, we consider whether the Other Information is materially inconsistent with
the Financial Report or our knowledge obtained in the audit, or otherwise appears to be materially
misstated.

We are required to report if we conclude that there is a material misstatement of this Other
Information, and based on the work we have performed on the Other Information that we obtained
prior to the date of this Auditor’'s Report we have nothing to report.

Responsibilities of Trustee for Financial Report

The Trustee is responsible for:

i.  Preparing the Financial Report that gives a true and fair view in accordance with Australian
Accounting Standards and the ACNC and ACNCR.

ii. Determining that the basis of preparation described in Notes 1 to the Financial Report is
appropriate to meet the requirements of the ACNC. The basis of preparation is also
appropriate to meet the needs of the members.

iii. Implementing necessary internal control to enable the preparation of a Financial Report that
gives a true and fair view and is free from material misstatement, whether due to fraud or
error.

iv. Assessing the Trust's ability to continue as a going concern and whether the use of the
going concern basis of accounting is appropriate. This includes disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless
they either intend to liquidate the Trust or to cease operations, or have no realistic alternative
but to do so.
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Auditor’s responsibilities for the audit of the Financial Report

Our objective is:

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

ii. 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. They 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 the 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 Identify and assess the risks of material misstatement of the Financial Report, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for
one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

ii. 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 Trust's internal control.

ii. Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Trustee.

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

V. Evaluate the overall presentation, structure and content of the Financial Report, including
the disclosures, and whether the Financial Report represents the underlying transactions
and events in a manner that achieves fair presentation.
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We communicate with the Trustee of the registered Trust regarding, among 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.

LM 6

KPMG

Adrian Nathanielsz
Partner

Melbourne

3 December 2025
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