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The Freemasons Public Charitable Foundation

Directors' Report
30 June 2021
The directors of Freemasons Foundation Victoria Limited (Trustee Company) present their report on The Freemasons
Public Charitable Foundation (Trust) for the financial year ended 30 June 2021.
The Trust was created on 1st December 1998 pursuant to a Trust Deed and at which time the Corpus was established.
In compliance with changes to legislation, a Deed of Variation was signed on 23rd July 2012 appointing Freemasons
Foundation Victoria Limited (formerly The Freemasons Public Charitable Foundation Limited), a company limited by
guarantee, as Trustee.
Directors
The names of the directors of the Trustee Company in office at any time during, or since the end of, the year are:
Names
Position
Appointed/Resigned
Chairman (Appointed 18/11/2020)
Rodney Lavin J.P.
Philip Mayers AM
David Gibbs AM
Garry James
John Patterson
18 November 2020
Peter Henshall
18 November 2020
Xavier Murtagh
Directors have been in office since the start of the financial year to the date of this report unless otherwise stated. No
remuneration was paid to any Director.
Company secretary
The following persons held the position of Trust secretary at the end of the financial year:
Neil Gregory Cripps - since 09/11/16
Principal activities
The Freemasons Public Charitable Foundation is a Trust and is registered as a Public Ancillary Fund whose main
purpose is to raise funds, and to make grants to Deductible Gift Recipient Charities.
There were no significant changes in the nature of The Freemasons Public Charitable Foundation's principal activities
during the financial year.
Operating results
The surplus of the Trust amounted to $ 221,425 (2020: $ 75,751).
Significant changes in state of affairs
There have been no significant changes in the state of affairs of the Trust during the year.
Events during and after the end of the reporting date
The World Health Organisation declared the COVID 19 a pandemic and the Trustee Company is managing the
potential impacts on Trust’s operations. Due to the significant uncertainty surrounding the extent of the pandemic, an
estimate of the financial impact of these events cannot be made at the date of this report. The Trustee Company has
developed initiatives to mitigate risks associated with the event.
Likely developments
Likely developments in the operations of the Trust and the expected results of those operations are not expected to
materially change the results of future operations.
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The Freemasons Public Charitable Foundation

Directors' Report
30 June 2021
Indemnification and insurance of officers and auditors
No indemnities have been given, during or since the end of the financial year, for any person who is or has been an
officer or auditor of The Freemasons Public Charitable Foundation.
Insurance premiums
During or since the end of financial year, the Trust has paid premiums in respect of directors' and officers' liability and
legal expenses insurance contracts. Such insurance contracts insure certain liability (subject to specific exclusions)
persons who are or have been directors or executive officers of the Trust.
The directors have not included details of the nature of the liabilities covered or the amount of the premium paid in
respect of the directors’ and officers’ liability and legal expenses insurance contracts as such disclosure is prohibited
under the terms of the contract.
Auditor's independence declaration
The auditor's independence declaration in accordance with section 60 of the Australian Charities and Not-for-profits
Commission Act 2012 for the year ended 30 June 2021 has been received and can be found on page 3 of the financial
report.

Signed in accordance with a resolution of the Board of Directors:

Chairman: ................................................................................................................................................
Rodney Lavin J.P.

Dated 18 October 2021

2

The Freemasons Public Charitable Foundation

Auditor's Independence Declaration under Section 60-40 of the Australian
Charities and Not-for-profits Commission Act 2012 to the Members of The
Freemasons Public Charitable Foundation
I declare that, to the best of my knowledge and belief, during the year ended 30 June 2021, there have been:
(i)

no contraventions of the auditor independence requirements as set out in the Australian Charities and Not-forprofits Commission Act 2012 in relation to the audit; and

(ii)

no contraventions of any applicable code of professional conduct in relation to the audit.

ACCRU MELBOURNE (AUDIT) PTY LTD

G D WINNETT
Director
50 Camberwell Road
HAWTHORN EAST VIC 3123

18 October 2021
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The Freemasons Public Charitable Foundation

Statement of Comprehensive Income
For the Year Ended 30 June 2021
2021
Dividend and interest revenue
Donations
Management charge
Distributions
Investment management
Other expenses
Surplus for the year

$
1,015,004
31,606
(38,824)
(699,180)
(53,655)
(33,526)
221,425

2020
$
932,514
542,271
(37,163)
(1,280,000)
(56,212)
(25,659)
75,751

Other comprehensive income:
Items that will not be reclassified to surplus
Net fair value movements for financial assets
Net profit on sale of financial assets

1,551,002
519,796

(1,381,008)
670,669

Other comprehensive income/(loss) for the year

2,070,798

(710,339)

Total comprehensive income/(loss) for the year

2,292,223

(634,588)

The accompanying notes form part of these financial statements.
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The Freemasons Public Charitable Foundation

Statement of Financial Position
As at 30 June 2021
2021

2020

$

$

268,444
485,209
4,828

60,557
471,508
4,514

758,481

536,579

18,423,806

16,350,644

TOTAL NON-CURRENT ASSETS

18,423,806

16,350,644

TOTAL ASSETS

19,182,287

16,887,223

28,878

26,037

28,878

26,037

19,153,409

16,861,186

100
19,153,309
-

100
17,242,078
(380,992)

19,153,409

16,861,186

Note
ASSETS
CURRENT ASSETS
Cash and cash equivalents
Trade and other receivables
Other assets

2
3
4

TOTAL CURRENT ASSETS
NON-CURRENT ASSETS
Financial assets

5

LIABILITIES
CURRENT LIABILITIES
Trade and other payables

6

TOTAL CURRENT LIABILITIES
NET ASSETS

EQUITY
Original Endowment
Reserves
Accumulated deficiency

10
10

TOTAL EQUITY

The accompanying notes form part of these financial statements.
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The Freemasons Public Charitable Foundation

Statement of Changes in Equity
For the Year Ended 30 June 2021
2021

Accumulated
Original
Deficiency Endowment
$
Balance at 1 July 2020
Surplus for the year
Other comprehensive
income
Net fair value movements for
financial assets
Net profit on sale of financial
assets
Transfers
Transfers to capital
preservation reserve
Donations through capital
account
Balance at 30 June 2021
Balance at 1 July 2019

Capital
Account

Financial
Capital
Asset
Preservation Revaluation
Reserve
Reserve

$

$

(380,992)

100

11,735,270

221,425

-

-

-

-

-

-

-

-

-

-

-

-

-

-

1,716

161,283
(1,716)
-

$
2,731,844

(161,283)
-

$
1,030,830
-

1,551,002
-

-

221,425

-

1,551,002

519,796

519,796

-

-

-

100

11,736,986

2,570,561

2,581,832

2,263,930 19,153,409

2,731,844

2,411,838

1,073,465 17,495,774

100

11,734,906

-

-

-

Other comprehensive
income
Net fair value movements for
financial assets
Net profit on sale of financial
assets

-

-

-

-

-

-

-

-

-

-

-

(380,992)

$

-

75,751

Balance at 30 June 2020

$

1,744,134 16,861,186

-

(456,379)

(364)

Total

-

Surplus for the year

Transfers
Donations through capital
account

Financial
Asset
Realisation
Reserve

100

364
11,735,270

2,731,844

-

(1,381,008)

1,030,830

-

670,669

-

75,751

(1,381,008)
670,669

-

1,744,134 16,861,186

The accompanying notes form part of these financial statements.
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The Freemasons Public Charitable Foundation

Statement of Cash Flows
For the Year Ended 30 June 2021

Note
CASH FLOWS FROM OPERATING ACTIVITIES:
Dividend and franking credits received
Interest received
Donations received
Other receipts
Payments to suppliers and beneficiaries
Net cash provided by/(used in) operating activities

2020

$

$

1,004,758
30,913
46,676
(872,574)
7

CASH FLOWS FROM INVESTING ACTIVITIES:
Proceeds from sale of financial assets
Purchase of financial assets
Net cash provided by/(used in) investing activities

Net increase/(decrease) in cash and cash equivalents held
Cash and cash equivalents at beginning of year
Cash and cash equivalents at end of financial year

2021

2

209,773

962,947
340
541,897
10,376
(1,418,401)
97,159

2,603,976
(2,605,862)

4,443,694
(4,579,258)

(1,886)

(135,564)

207,887
60,557

(38,405)
98,962

268,444

60,557

The accompanying notes form part of these financial statements.
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The Freemasons Public Charitable Foundation

Notes to the Financial Statements
For the Year Ended 30 June 2021
The financial report covers The Freemasons Public Charitable Foundation as an individual entity. The Freemasons
Public Charitable Foundation is a not-for-for profit Trust domiciled in Australia and primarily involved in charitable
purposes.
Basis of Preparation
The financial statements are general purpose financial statements that have been prepared in accordance with the
Australian Accounting Standards - Reduced Disclosure Requirements and the Australian Charities and Not-for-profits
Commission Act 2012.
The financial statements have been prepared on an accruals basis and are based on historical costs modified, where
applicable, by the measurement at fair value of selected non-current assets, financial assets and financial liabilities.
Significant accounting policies adopted in the preparation of these financial statements are presented below and are
consistent with prior reporting periods unless otherwise stated.
1

Summary of Significant Accounting Policies
(a)

Income tax
The Trust is exempt from income tax under Division 50 of the Income Tax Assessment Act 1997.

(b)

Revenue and other income
Revenue is recognised when the amount of the revenue can be measured reliably, it is probable that economic
benefits associated with the transaction will flow to the Trust and specific criteria relating to the type of revenue
as noted below, has been satisfied. Revenue is measured at the fair value of the consideration received or
receivable and is presented net of returns, discounts and rebates.
Donations
Donations and bequests are recognised as revenue when the right to receive payment is established.
Interest revenue
Interest is recognised using the effective interest method.
Investment income
Investment income is recognised when the Trust’s right to receive payment is established, which in the case of
quoted securities is the tax date. The Trust does not pay tax, dividends and dividend franking credits are
received in cash, and accordingly the Trust does not have a dividend franking account.

(c)

Goods and services tax (GST)
Revenue, expenses and assets are recognised net of the amount of goods and services tax (GST), except
where the amount of GST incurred is not recoverable from the Australian Taxation Office (ATO). Receivables
and payable are stated inclusive of GST. The net amount of GST recoverable from, or payable to, the ATO is
included as part of receivables or payables in the statement of financial position.
Cash flows in the statement of cash flows are included on a gross basis and the GST component of cash flows
arising from investing and financing activities which is recoverable from, or payable to, the taxation authority is
classified as operating cash flows.

(d)

Financial instruments
Financial instruments are recognised initially on the date that the Trust becomes party to the contractual
provisions of the instrument.
On initial recognition, all financial instruments are measured at fair value plus transaction costs (except for
instruments measured at fair value through profit or loss where transaction costs are expensed as incurred).
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The Freemasons Public Charitable Foundation

Notes to the Financial Statements
For the Year Ended 30 June 2021
1

Summary of Significant Accounting Policies
(d)

Financial instruments
Financial assets
All recognised financial assets are subsequently measured in their entirety at either amortised cost or fair value,
depending on the classification of the financial assets.
Classification
On initial recognition, the Trust classifies its financial assets into the following categories, those measured at:


amortised cost



fair value through other comprehensive income (FVOCI)

Financial assets are not reclassified subsequent to their initial recognition unless the Trust changes its business
model for managing financial assets.
Amortised cost
Assets measured at amortised cost are financial assets where:


the business model is to hold assets to collect contractual cash flows; and



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

The Trust's financial assets measured at amortised cost comprise trade and other receivables and cash and
cash equivalents in the statement of financial position.
Subsequent to initial recognition, these assets are carried at amortised cost using the effective interest rate
method less provision for impairment.
Interest income, foreign exchange gains or losses and impairment are recognised in profit or loss. Gain or loss
on derecognition is recognised in profit or loss.
Fair value through other comprehensive income
Equity instruments
The Trust has a number of strategic investments in listed entities over which are they do not have significant
influence nor control. The Trust has made an irrevocable election to classify these equity investments as fair
value through other comprehensive income as they are not held for trading purposes.
These investments are carried at fair value with changes in fair value recognised in other comprehensive
income (financial asset revaluation reserve). On disposal any balance in the financial asset reserve is
transferred to retained earnings and is not reclassified to profit or loss.
Dividends are recognised as income in profit or loss unless the dividend clearly represents a recovery of part of
the cost of the investment. Other net gains and losses are recognised in OCI.
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The Freemasons Public Charitable Foundation

Notes to the Financial Statements
For the Year Ended 30 June 2021
1

Summary of Significant Accounting Policies
(d)

Financial instruments
Financial assets
Impairment of financial assets
Impairment of financial assets is recognised on an expected credit loss (ECL) basis for the following asset:


financial assets measured at amortised cost

When determining whether the credit risk of financial assets has increased significant since initial recognition
and when estimating ECL, the Trust considers reasonable and supportable information that is relevant and
available without undue cost or effort. This includes both quantitative and qualitative information and analysis
based on the Trust's historical experience and informed credit assessment and including forward looking
information.
The Trust uses the presumption that an asset which is more than 30 days past due has seen a significant
increase in credit risk.
The Trust uses the presumption that a financial asset is in default when:


the other party is unlikely to pay its credit obligations to the Trust in full, without recourse to the Trust to
actions such as realising security (if any is held); or



the financial assets is more than 90 days past due.

Credit losses are measured as the present value of the difference between the cash flows due to the Trust in
accordance with the contract and the cash flows expected to be received. This is applied using a probability
weighted approach.
Other financial assets measured at amortised cost
Impairment of other financial assets measured at amortised cost are determined using the expected credit loss
model in AASB 9. On initial recognition of the asset, an estimate of the expected credit losses for the next 12
months is recognised. Where the asset has experienced significant increase in credit risk then the lifetime
losses are estimated and recognised.
Financial liabilities
The Trust measures all financial liabilities initially at fair value less transaction costs, subsequently financial
liabilities are measured at amortised cost using the effective interest rate method.
The financial liabilities of the Trust comprise trade payables, bank and other loans and finance lease liabilities.
(e)

Distributions
Distributions to beneficiaries represent grants made by the Trust to charitable organisations and are recognised
as incurred when the Trustee Company approves the grant application.

(f)

Cash and cash equivalents
Cash and cash equivalents comprise cash on hand, demand deposits and short-term investments which are
readily convertible to known amounts of cash and which are subject to an insignificant risk of change in value.
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The Freemasons Public Charitable Foundation

Notes to the Financial Statements
For the Year Ended 30 June 2021
1

Summary of Significant Accounting Policies
(g)

Fair value of assets
The Trust measures its financial assets at fair value on a recurring basis. Fair value is the price the Trust would
receive to sell an asset or would have to pay to transfer a liability in an orderly (i.e. unforced) transaction
between independent, knowledgeable and willing market participants at the measurement date. As fair value is
a market based measure, the closest equivalent observable market pricing information is used to determine fair
value. AASB 13 Fair Value Measurement requires all assets and liabilities measured at fair value to be
assigned to a level in the fair value hierarchy. The assigned level for financial asset held at fair value by the
Trust is level 1: unadjusted quoted prices in active markets for identical assets or liabilities that the entity can
access at the measurement date.

(h)

Leases
The Trust has elected to apply the exceptions to lease accounting for both short-term leases (i.e. leases with a
term of less than or equal to 12 months) and leases of low-value assets. The Trust recognises the payments
associated with these leases as an expense on a straight-line basis over the lease term.

(i)

Comparative amounts
Comparatives are consistent with prior years, unless otherwise stated.

(j)

Adoption of new and revised accounting standards
The Trust has adopted all standards which became effective for the first time at 30 June 2021, the adoption of
these standards has not caused any material adjustments to the reported financial position, performance or
cash flow of the Trust.

(k)

New Accounting Standards and Interpretations
The AASB has issued new and amended Accounting Standards and Interpretations that have mandatory
application dates for future reporting periods. The Trust has decided not to early adopt these Standards, but
does not expect the adoption of these standards to have any significant impact on the reported position or
performance of the Trust.
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The Freemasons Public Charitable Foundation

Notes to the Financial Statements
For the Year Ended 30 June 2021
2

Cash and Cash Equivalents
2021
Cash at bank

3

1,024
10,376
351,276
108,832

485,209

471,508

4,828

4,514

18,423,806

16,350,644

6,509
22,369

5,968
20,069

28,878

26,037

221,425

75,751

Trade and Other Payables
CURRENT
Trade payables
Sundry payables and accrued expenses

7

4,400
8,764
402,486
69,559

Financial Assets
NON-CURRENT
Financial assets measured at
Level 1 fair value through other comprehensive income

6

$
60,557

Other Assets
CURRENT
Prepayments

5

$
268,444

Trade and Other Receivables
CURRENT
Trade receivables
GST receivable
Accrued investment income
Franking credits receivable

4

2020

Cash Flow Information
Reconciliation of net result to net cash provided by operating activities:
Surplus for the year
Non-cash flows in surplus:
- dividends reinvested under the dividend reinvestment plan
Changes in assets and liabilities:
- (increase)/decrease in trade and other receivables
- (increase)/decrease in prepayments
- increase/(decrease) in trade and other payables
Cashflows from operations

(478)

(1,967)

(13,701)
(314)
2,841

36,090
(17)
(12,698)

209,773

97,159
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The Freemasons Public Charitable Foundation

Notes to the Financial Statements
For the Year Ended 30 June 2021
8

Contingent Liabilities
Freemasons Foundation Victoria Limited as Trustee for The Freemasons Public Charitable Foundation has entered
into Funding Agreements with certain grantees. In accordance with the agreements certain conditions are required to
be met before the next instalment is paid. The funding commitments pursuant to these agreements are as follows:
2021
2020

9

$

$

within 12 months

550,000

468,000

1-5 years

750,000

300,000

1,300,000

768,000

Financial Risk Management
The Trust's financial instruments consist mainly of deposits with banks, financial assets measured at fair value through
other comprehensive income, accounts receivable and payable. The totals for each category of financial instruments,
measured in accordance with AASB 9 as detailed in the accounting policies to these financial statements, are
disclosed in the statement of financial position and in the notes to the financial statements.
The Directors of Freemasons Foundation Victoria Limited have overall responsibility for the establishment of The
Freemasons Public Charitable Foundation’s financial risk management framework including investment policy. The
directors monitor the proportion of equity securities in its investment portfolio based on market indices. Material
investments within the portfolio are managed on an individual basis and all buy and sell decisions are approved by the
Directors. The primary goal of the Trust's investment strategy is to maximise investment returns whilst preserving
capital and management is assisted by external advisers in this regard. Risk management policies and systems are
reviewed regularly to reflect changes in market conditions and The Freemasons Public Charitable Foundation’s
activities.

10

Reserves
(a)

Original endowment
Original endowment relates to the original endowment on inception of the Trust.

(b)

Capital account
Capital account relates to donations received since inception of the Trust.

(c)

Capital preservation reserve
Capital preservation reserve relates to amounts transferred from accumulated income to compensate for the
effect of inflation on the capital account.

(d)

Financial asset revaluation reserve
Asset revaluation reserve relates to the fair value adjustments of financial assets measured at fair value
through comprehensive income.

(e)

Finance asset realisation reserve
Finance asset realisation reserve relates to the accumulated realised gains/losses of financial assets measured
at fair value through comprehensive income.
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The Freemasons Public Charitable Foundation

Notes to the Financial Statements
For the Year Ended 30 June 2021
11

Related Parties
The Directors of the Trustee Company act in an honorary capacity and have not received any remuneration for
services.
A grant may be made to an organisation in the community that may be a related party by virtue of common Directors.
Such grants are subject to specific and additional policies and procedures so as to mitigate risk of a conflict of interest.
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Events during and after the end of the reporting period
The World Health Organisation declared the COVID 19 a pandemic and the Trustee Company is managing the
potential impacts on Trust’s operations. Due to the significant uncertainty surrounding the extent of the pandemic, an
estimate of the financial impact of these events cannot be made at the date of this report. The Trustee Company has
developed initiatives to mitigate risks associated with the event.
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Statutory Information
The registered office of and principal place of business of the Trust is:
The Freemasons Public Charitable Foundation
Level 1, 288 Victoria Parade
East Melbourne
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The Freemasons Public Charitable Foundation

Responsible Persons' Declaration
The Directors of Freemasons Foundation Victoria Limited acting in the capacity as Trustee Company of The Freemasons
Public Charitable Foundation are responsible persons and declare that in the responsible persons' opinion:
1.

2.

The financial statements and notes, as set out on pages 4 to 14, are in accordance with the requirements of the
Australian Charities and Not-for-profits Commission Act 2012 including:
(a)

giving a true and fair view in all material respects of the financial position of The Freemasons Public
Charitable Foundation as at 30 June 2021 and of the performance for the year ended on that date, and

(b)

complying with Australian Accounting Standards - Reduced Disclosure Requirements and the Australian
Charities and Not-for-profit Commission Regulations 2013; and

There are reasonable grounds to believe that the Trust is able to pay all of its debts, as and when they become due
and payable.

This declaration is made in accordance with a resolution of the Board of Directors and signed in accordance with
subsection 60.15(2) of the Australian Charities and Not-for-profit Commission Regulation 2013.

Chairman: ................................................................................................................................................
Rodney Lavin J.P.
Dated 18 October 2021
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The Freemasons Public Charitable Foundation
Independent Audit Report to the members of The Freemasons Public Charitable Foundation
Report on the Audit of the Financial Report
Opinion
We have audited the financial report of The Freemasons Public Charitable Foundation (the Trust), which comprises the
statement of financial position as at 30 June 2021, the statement of comprehensive income, the statement of changes in
equity and the statement of cash flows for the year then ended, and notes to the financial statements, including a summary
of significant accounting policies, and responsible persons' declaration.
In our opinion, the financial report of The Freemasons Public Charitable Foundation is in accordance with Division 60 of the
Australian Charities and Not-for-profits Commission Act 2012, including:
(i)

giving a true and fair view of the Trust's financial position as at 30 June 2021 and of its financial performance for the
year then ended; and

(ii) complying with Australian Accounting Standards - Reduced Disclosure Requirements and Division 60 of the Australian
Charities and Not-for-profits Commission Regulation 2013.
Basis for Opinion
We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under those standards are
further described in the Auditor's Responsibilities for the Audit of the Financial Report section of our report. We are
independent of the Trust in accordance with the auditor independence requirements of Division 60 of the Australian
Charities and Not-for-profits Commission Act 2012 and the ethical requirements of the Accounting Professional and Ethical
Standards Board's APES 110 Code of Ethics for Professional Accountants (the Code) that are relevant to our audit of the
financial report in Australia. We have also fulfilled our other ethical responsibilities in accordance with the Code.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.
Other Information
The Directors are responsible for the other information. The other information comprises the directors' report, but does not
included the financial report and our auditor's report thereon.
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 and, in doing so,
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.
If, based on the work we have performed on the other information obtained prior to the date of this auditor's report, we
conclude that there is a material misstatement of this other information, we are required to report that fact. We have nothing
to report in this regard.
Responsibilities of Responsible Persons
The Directors of the Trustee Company of The Freemasons Public Charitable Foundation are responsible persons are
responsible for the preparation of the financial report that gives a true and fair view in accordance with Australian
Accounting Standards - Reduced Disclosure Requirements and Division 60 of the Australian Charities and Not-for-profits
Commission Act 2012 and for such internal control as directors determine is necessary to enable the preparation of the
financial report that gives a true and fair view and is free from material misstatement, whether due to fraud or error.
In preparing the financial report, directors are responsible for assessing the Trust's ability to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless
directors either intend to liquidate the Trust or to cease operations, or has no realistic alternative but to do so.
The directors are responsible for overseeing the Trust's financial reporting process.
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Auditor's Responsibilities for the Audit of the Financial Report
Our objectives are to obtain reasonable assurance about whether the financial report as a whole is free from material
misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with Australian
Auditing Standards will always detect a material misstatement when it exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of the financial report.
As part of an audit in accordance with the Australian Auditing Standards, we exercise professional judgement and maintain
professional scepticism throughout the audit. We also:


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.



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 Trust’s
internal control.



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



Conclude on the appropriateness of the Directors’ 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 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 Trust to cease to continue
as a going concern.



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.

We communicate with the Directors 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.

ACCRU MELBOURNE (AUDIT) PTY LTD

G D WINNETT
Director

18 October 2021
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