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Auditor’s Independence Declaration

As lead auditor for the audit of The Property Industry Foundation Limited  for the year ended 31 

October 2022, I declare that to the best of my knowledge and belief, there have been no 

contraventions of any applicable code of professional conduct in relation to the audit.

Josie Hellstern Sydney

Partner

PricewaterhouseCoopers

7 March 2023























Note 2. Financial risk management 

The Property Industry Foundation Limited 
Notes to the financial statements (continued) 

For the financial year ended 31 October 2022 

The entity's activities expose it to a variety of financial risks including credit risk, market and liquidity risk. The 
entity's overall financial risk management program seeks to minimise the potential adverse effects of these risks 
on the financial operations of the entity. The entity uses an approved annual budget of expenditure and cashflow 
forecasts to monitor financial risks. 

The entity manages its capital by budgeting its operations in line with the existing fund raising activities, donations 
and contributions from the public and the timing, nature and quantum of distributions to eligible charities. 

The Finance & Audit Committee, a subcommittee of the Board, reviews financial risks and reports to the board. 
A separate committee, the Risk Management Committee, a subcommittee of the Board, is responsible for 
reviewing other risk areas. The Board provides approval for overall risk management covering specific areas 
such as credit risk and market risk. 

Refer to note 8 for the Foundation's investments that are held at fair value through profit and loss. 

Note 3. Revenue - Donations and fund raising income 

2022 2021 

Revenue $ $ 

Donations 
National donations 727,500 640,500 
Platinum donations 227,500 221,500 
Gold donations 150,250 93,000 
Silver donations 132,500 102,000 
General corporate donations 127,833 30,925 
Regular Giving donations 22,514 31,285 
Appeals 46,698 80,928 
Building Fund donations 280,680 221,000 
Building services contributions and other volunteer services 707,435 1,080,532 

2,422,910 2,501,670 

Fundraising revenue 
National Hard Hat Day 208,025 114,520 
Annual Balls/Dinners 572,071 35,069 
Yachting regattas 633,360 403,073 
Furniture Fund 232,935 134,825 
Cycling rallies 685,011 76,933 
Future Leaders SleepOut 118,522 
Walk Against Homelessness 280,104 250,301 
Fitness Challenges 157,735 250,302 
Networking and other events 488,505 267,259 

3,376,268 1,281,981 
5,799,178 3,783,651 

Note 4. (Deficit)/Surplus 

Surplus before income tax includes the following expenses: 
2022 2021 

$ $ 

Depreciation of non-current assets 24,228 37,816 
Employee benefits expense 1,762,503 1,488,785 
Office occupation expense 62,323 47,534 
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Independent auditor’s report 

To the members of The Property Industry Foundation Limited  

Report on the audit of the financial report 

Our qualified opinion 

In our opinion, except for the possible effects of the matter described in the Basis for qualified opinion 
section of our report, the accompanying financial report of The Property Industry Foundation Limited 
(the Foundation) is in accordance with Division 60 of the Australian Charities and Not-for-profits 
Commission (ACNC) Act 2012, including: 

(a) giving a true and fair view of the Foundation's financial position as at 31 October 2022 and of its 
financial performance for the year then ended  

(b) complying with Australian Accounting Standards - Simplified Disclosures and Division 60 of the 
Australian Charities and Not-for-profits Commission Regulation 2013. 

What we have audited 

The financial report comprises: 

 the statement of financial position as at 31 October 2022 

 the statement of comprehensive income for the year then ended 

 the statement of changes in equity for the year then ended 

 the statement of cash flows for the year then ended 

 the notes to the financial statements, which include significant accounting policies and other 
explanatory information 

 the directors’ declaration. 

Basis for qualified opinion 

Cash from donations and other fundraising activities are a significant source of revenue for the 

Foundation. The directors have determined that it is impracticable to establish control over the 

collection of revenue from these sources prior to entry into its financial records. Accordingly, as the 

evidence available to us regarding revenue from cash donations and other fundraising activities was 

limited, our audit procedures with respect to revenue from these sources had to be restricted to the 

amounts recorded in the Foundation’s financial records. As a result, we are unable to express an 

opinion as to whether revenue from cash donations and other fundraising activities is complete. 

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 believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 

for our qualified opinion. 



 

 

Independence 

We are independent of the Foundation in accordance with the ethical requirements of the Accounting 

Professional & 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 also fulfilled our other ethical responsibilities in accordance with the Code. 

Other information 

The directors are responsible for the other information. The other information comprises the 

information included in the annual report for the year ended 31 October 2022, but does not include 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 that we 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 the directors for the financial report 

The directors of the Foundation are responsible for the preparation of the financial report that gives a 

true and fair view in accordance with Australian Accounting Standards - Simplified Disclosures and the 

Australian Charities and Not-for-profits Commission (ACNC) Act 2012 and for such internal control as 

the 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, the directors are responsible for assessing the ability of the 

Foundation to continue as a going concern, disclosing, as applicable, matters related to going concern 

and using the going concern basis of accounting unless the directors either intend to liquidate the 

Foundation or to cease operations, or have no realistic alternative but to do so. 

Auditor’s responsibilities for the audit of the financial report 

Our 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 the 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. 



A further description of our responsibilities for the audit of the financial report is located at the Auditing

and Assurance Standards Board website at: http://www.auasb.gov.au/auditors_responsibilities/ar4.pdf. 

This description forms part of our auditor's report.

Report on the requirements of the Charitable Fundraising Act 1991 (NSW) and Charitable 
Fundraising Regulations 2021 (NSW)

Our opinion

We have audited the financial report as required by Section 24(1) of the Charitable Fundraising Act 

1991 (NSW). 

In our opinion:

a) the Foundation’s financial report represents a true and fair view as required by the section 

22(1 – 2A) of the Charitable Fundraising Act 1991 (NSW) of the financial result of the fundraising 

appeals for the financial year ended 31 October 2022;

b) the accounts and associated financial records have been properly kept in accordance with 

section 20(1) and 22(1 - 2A) of the Charitable Fundraising Act 1991 (NSW) and section 17 of the 

Charitable Fundraising Regulation 2021 (NSW) during the financial year ended 31 October 2022;

c) money received as a result of fundraising appeals conducted by the Foundation during the 

financial year ended 31 October 2022 has been properly accounted for and applied in accordance with 

the above mentioned sections of the Charitable Fundraising Act 1991 (NSW) and the Charitable 

Fundraising Regulation 2021 (NSW).

The directors are responsible for the preparation and presentation of the financial report in accordance 

with the Charitable Fundraising Act 1991 (NSW) and the Charitable Fundraising Regulations 2021 

(NSW). Our responsibility is to express an opinion on the financial report based on our audit.

PricewaterhouseCoopers

Josie Hellstern Sydney

Partner 7 March 2023


