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Dunedin Prison Charitable Trust — Annual Report for year ending March 2024:

This is our 13* annual report for the Dunedin Prison Charitable Trust (the Trust).

State 3 restoration project — the central courtyard:

Stage three is the restoration of the Dunedin Prison (The Gaol) central courtyard back to its
original design, by removing the recent period additions, the installation of a translucent
covered or glazed roof to provide full weather protection to the courtyard, along with
replacement of the existing plastic stormwater pipes and drains with copper tone materials.

We will also remodel the main front entry to provide a generous public access past a new
reception office, and the relocation of the existing toilets to form new accessible male and
female toilets. We will also install a wheelchair accessible lift in the south-east corner of the
courtyard to provide access to all floor levels.

Opening up the courtyard is seen by the Trust as the key element of adaptation. This will
include removing the 1950s and more recent buildings and structures from the courtyard to
better present the courtyards open space and its internationally recognised high heritage
value.

This will allow the Gaol to have far greater public access, use and appreciation of the place
and to provide more events space for our community.

We envisage the courtyard being used for performances from theatre and musical
productions, corporate events, weddings, Fashion ID, movies, night markets and
café/restaurants to name a few.

The clearing out of the courtyard is the first of the four parts of the Stage 3 restoration works
envisaged by the Trust for the building.

Our interpretation plan for the central courtyard was completed this year by the research
committee including Bronwyn Simes, Dr Jane Adams, Dr Austin Gee, Kevin Booth and Guy
Williams. This was a significant undertaking and we are grateful for the dedication shown by
these volunteers.

Heritage NZ reviewed our Feasibility Study (2012), the Betterage Conservation Plan (2014)
and our Interpretation Plan (2023) and then under the heritage covenant provided covenant



consent for the proposed works for the stage 3 restoration which includes the adaptive
reuse of the Gaol to allow for ongoing use and appreciation.

We applied to the Dunedin Heritage fund to begin our fundraising for stage 3 (a) restoration
and we are grateful to have received $75k to start the removal of the 1950s and more
recent buildings from the courtyard. We will continue our fundraising this year.

Gaol Tours:

We welcomed 335 visitors this year, last year 471 (2022) and 231 (2021).

We had 55% casual visitors, and 45% tour groups, 38% (2022) and 44% (2021).

We are very grateful to volunteer Guide Gordon Broome who has run the tours on a casual
basis this year. Gordon has also been a guide with the tour groups along with Kevin Booth.

Bronwyn Simes and Peter Caswell retired from taking the tours this year. We are very
grateful for their commitment over many years.

Grants received:

We are very appreciative of the Dunedin City Council (DCC) rates relief fund which provided
a rebate of 45% or $12.6k off our annual rates.

Statement of Financial Performance (March 2024):

In our statement of financial performance this year, our gross profit less our expenses has
trustee income of $44.5k (including grants received of $12.6k).

Our trustee income (excluding grants) included car parking, space rental, interest and tour
income and was $33.9k this year, compared with $30.8k (2022) and $11.2k (2021).

Expenses have increased to $62.8k this year, $60.4k (2022) and $52.6k (2021). We have
seen significant increases in insurance and rates over the past two years.

We requested a review of our rating capital value which increased from $1.16 to $2.88
million in 22/2023. This doubled our DCC annual rates to $28k and the Otago Regional
Council rates to S7k. In March 2024 we heard that the capital value has been reduced to
$1.83 million. We are considering a further objection to the Land Valuation Tribunal.



Trustees and Advisory Board members:

There is a significant amount of work that goes on behind the scenes and | want to
personally thank the Trustees — Barry Timmings, Dr Jane Adams, Mark Cubitt, Norcombe
Barker (joined August 2023, previously an Advisory Board member), Bronwyn Simes (retired
March 2024), Victoria Robertson (retired August 2023) and Emily Wheeldon (joined January
2024).

In the past year we are also grateful to previous Trustee and Life Member Lindsay Hall who
has been looking after the Gaol building repairs and maintenance.

In March 2024 Bronwyn Simes was awarded a Life Membership of the Gaol. Her
contribution has been significant, particularly around the development of the visitor
experience for the Gaol, overseeing the tours, developing the first set of labels and the
Interpretation plan.

Virginia Nicholls

Chair

Dunedin Prison Charitable Trust
8 July 2024

The Dunedin Gaol purpose and vision:

Purpose Whainga

To be guardians of the Dunedin Gaol’s history and architecture, and to honour the building
and its stories.

To conserve, restore and revitalise the Dunedin Gaol in a sustainable manner.

Kia noho hei kaitiaki o te hitori me te hanga o te Whareherehere Tawhito o Otepoti. Kia
honoretia te whare me ona purakau hoki.

Kia tiaki, kia whakahou, kia whakaora te Whareherehere Tawhito o Otepoti.

Vision Kitenga

A vibrant hub that engages communities with our stories and enables an innovative,
sustainable future for the Dunedin Gaol.

He wahi hei hono atu ki nga hapori, hei whakaatu hoki i te hitori me nga korero kia ora ai te
Whareherehere Tawhito o Otepoti, 3 muri atu nei.
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Compilation Report

Dunedin Prison Charitable Trust
For the year ended 31 March 2024

Compilation Report to the Trustees of Dunedin Prison Charitable Trust.

Scope

On the basis of information provided and in accordance with Service Engagement Standard 2 Compilation of Financial
Information, we have compiled the financial statements of Dunedin Prison Charitable Trust for the year ended 31 March 2024.

These statements have been prepared in accordance with the accounting policies described in the Notes to these financial
statements.

Responsibilities

The Trustees are solely responsible for the information contained in this financial report and have determined that the
accounting policies used are appropriate to meet your needs and for the purpose that the financial statements were prepared.

The financial statements were prepared exclusively for your benefit. We do not accept responsibility to any other person for the
contents of the financial statements.

Audit or Review Engagement Undertaken

Our procedures use accounting expertise to undertake the compilation of the financial statements from information you
provided. Our procedures do not include verification or validation procedures. An independent audit is performed.

Independence

We have no involvement with Dunedin Prison Charitable Trust other than for the preparation of financial statements and
management reports and offering advice based on the financial information provided.

Disclaimer

Neither we nor any of our employees accept any responsibility for the reliability, accuracy or completeness of the compiled
financial information contained in the financial statements. Nor do we accept any liability of any kind whatsoever, including
liability by reason of negligence, to any person for losses incurred as a result of placing reliance on this financial report.

. /l//(m/'(' . /7[//’/.%(////»)’ @/ﬂ( i Q/’////’/ﬂ/

Moore Markhams Otago Limited
2 Clark Street
Dunedin 9016

Dated: 10 July 2024
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Entity Information

Dunedin Prison Charitable Trust
For the year ended 31 March 2024

'Who are we?', 'Why do we exist?'

Legal Name of Entity

Dunedin Prison Charitable Trust

Entity Type and Legal Basis

Registered Charitable Trust

Registration Number

CC46118

Entity's Purpose or Mission

Purpose Whainga
To be guardians of the Dunedin Gaol's history and architecture, and to honour the building and its stories.
To conserve, restore and revitalise the Dunedin Gaol in a sustainable manner.

Kia noho hei kaitiaki o te hitori me te hanga o te Whareherehere Tawhito o Otepoti. Kia honoretia te whare me 6na parakau hoki.
Kia tiaki, kia whakahou, kia whakaora te Whareherehere Tawhito o Otepoti.

Vision Kitenga
Avibrant hub that engages communities with our stories and enables an innovative, sustainable future for the Dunedin Gaol.

He wahi hei hono atu ki nga hapori, hei whakaatd hoki i te hitori me nga korero kia ora ai te Whareherehere Tawhito o Otepoti, a
muri atu nei.

Our key result areas - where we need to focus

1. Our collection

A collection that honours our building and its stories.

2. Visitor experience

An experience that astounds our visitors.

3. Our building:
Abold development we can be proud of; the building’s authenticity preserved, and its revitalisation is renowned.

4. Our business:
Fit for purpose business processes.

5. Funding
We have the funds needed to support achievement of our goals and aspirations.
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Entity Information

Entity Structure

Registered Charitable Trust consisting of a Board of 7 Trustees

Main Sources of Entity's Cash and Resources

General Funds: Carparking rentals, tenant monthly rent, and guided tour receipts.

Main Methods Used by Entity to Raise Funds

Grants, car park rentals, tenant rentals and tour receipts

Entity's Reliance on Volunteers and Donated Goods or Services

Trustees and an advisory committee provide time and services free of charge. There are no paid employees.

Physical Address

2 Castle Street, Dunedin

Postal Address

C/- P O Box 919, Dunedin, New Zealand, 9054

Email/Website
Dunedingaolenquiries@gmail.com

www.dunedinprisontrust.co.nz
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Approval of Financial Report

Dunedin Prison Charitable Trust
For the year ended 31 March 2024

The Trustees are pleased to present the approved financial report including the historical financial statements of Dunedin Prison
Charitable Trust for year ended 31 March 2024.

A%‘

Trustee "
Date..... ,8/'1/2,0 .........

i )
Performance Report | Dunedin Prison Charitable Trust Page€ of 1.
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Statement of Service Performance

Dunedin Prison Charitable Trust
For the year ended 31 March 2024

'What did we do?', 'When did we do it?"

Description of medium to long term objectives

Increased income through Tours, Car park rentals, space rental income and the sale of some Roof Slates.

2024 2023

Description and Quantification of the Entity's Key Activities
Expenditure 67,116 60,865
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Statement of Financial Performance

Dunedin Prison Charitable Trust
For the year ended 31 March 2024

'How was it funded?' and 'What did it cost?'

NOTES 2024 2023
Revenue
Donations, and other fundraising activities 1 - 49,280
Revenue from providing goods or services 1 92,921 90,577
Interest, dividends and other investment revenue 1 6,101 683
Other revenue 1 12,603 6,669
Total Revenue 111,626 147,210
Expenses
Costs related to providing goods or service 2 500 500
Other expenses 2 66,616 60,365
Total Expenses 67,116 60,865
Surplus/(Deficit) for the Year 44,510 86,344

These financial statements have been subject to audit, please refer to Auditor's Report.
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Statement of Financial Position

Dunedin Prison Charitable Trust
As at 31 March 2024

'What the entity owns?' and 'What the entity owes?'

NOTES 31 MAR 2024 31MAR 2023
Assets
Current Assets
Bank accounts and cash 3 33,045 16,890
Debtors and prepayments 3 236 2,576
Inventory 3 24,700 24,700
Total Current Assets . 57,981 44,166
Non-Current Assets
Property, Plant and Equipment 5 4,961 5,368
Investments 3 147,297 120,000
Other non-current assets 3 1,287,637 1,280,920
Total Non-Current Assets 1,439,896 1,406,288
Total Assets 1,497,877 1,450,454
Liabilities
Current Liabilities
Creditors and accrued expenses 4 3,923 6,411
Other current liabilities 4 4,334 (1,067)
Total Current Liabilities 8,257 5,344
Total Liabilities 8,257 5,344
Total Assets less Total Liabilities (Net Assets) 1,489,619 1,445,110
Accumulated Funds
Accumulated surpluses or (deficits) 6 1,489,619 1,445,110
Total Accumulated Funds 1,489,619 1,445,110

These financial statements have been subject to audit, please refer to Auditor's Report.
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Statement of Cash Flows

Dunedin Prison Charitable Trust
For the year ended 31 March 2024

2024 2023
Cash Flows from Operating Activities
General grants - 49,280
Interest, dividends and other investment receipts 6,101 683
Cash receipts from other operating activities 112,708 101,736
GST (3,092) (6,661)
Payments related to commercial activities (62,624) (60,452)
Payments to suppliers and employees - (500)
Total Cash Flows from Operating Activities 53,094 84,086
Cash Flows from Investing and Financing Activities
Payments to acquire property, plant and equipment (3,904) (5,856)
Cash flows from other investing and financing activities (27,298) (120,000)
Purchase of Resources (5,738) (100,528)
Total Cash Flows from Investing and Financing Activities (36,939) (226,384)
Net Increase/(Decrease) in Cash 16,155 (142,297)
Bank Accounts and Cash
Opening cash 16,890 159,187
Net change in cash for period 16,155 (142,297)
Closing cash 33,045 16,890

These financial statements have been subject to audit, please refer to Auditor's Report.
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Statement of Accounting Policies

Dunedin Prison Charitable Trust
For the year ended 31 March 2024

'How did we do our accounting?’

Basis of Preparation

Dunedin Prison Charitable Trust has elected to apply PBE SFR-A (NFP) Public Benefit Entity Simple Format Reporting - Accrual
(Not-For-Profit) on the basis that it does not have public accountability and has total annual expenses of equal to or less than
$2,000,000. All transactions in the Performance Report are reported using the accrual basis of accounting. The Performance
Report is prepared under the assumption that the entity will continue to operate in the foreseeable future.

Property, Plant and Equipment and Depreciation

Property, plant and equipment are stated at historical cost less any accumulated depreciation (except buildings). Historical cost
includes expenditure directly attributable to the acquisition of assets, and includes the cost of replacements that are eligible for
capitalisation when these are incurred.Depreciation of property, plant & equipment is calculated using the following rates so as
to allocate the cost of the asset less their residual values over their useful lives. Gains and losses on disposal of property, plant &
equipment are taken into account in determining the operating result for the year.

Website - Diminishing Value - 50%

No depreciation has been claimed on building or renovation costs.

Goods and Services Tax (GST)

The entity is registered for GST. All amounts are stated exclusive of goods and services tax (GST) except for accounts payable and
accounts receivable which are stated inclusive of GST.

Income Tax

Dunedin Prison Charitable Trust is wholly exempt from New Zealand income tax having fully complied with all statutory
conditions for these exemptions.

Bank Accounts and Cash

Bank accounts and cash in the Statement of Cash Flows comprise cash balances and bank balances (including short term
deposits) with original maturities of 90 days or less.

Stock on Hand

Stock has been recorded at cost, determined on a first in first out basis

Investments

Investments and advances are stated at cost.

Accounts Receivable

Receivables are stated at their estimated realisable value. Bad debts, if any, are written off in the year in which they are
identified.
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Statement of Accounting Policies

Revenue Recognition

Allincome is recognised in the Statement of Financial Performance at the point they are receipted into the Trust's bank account.

Changes in Accounting Policies

There have been no changes in accounting policies. Policies have been applied on a consistent basis with those of the previous
reporting period.
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Notes to the Performance Report

Dunedin Prison Charitable Trust
For the year ended 31 March 2024

2024 2023
1. Analysis of Revenue
Donations, fundraising and other similar revenue
Grants Received - 49,280
Total Donations, fundraising and other similar revenue - 49,280
Revenue from providing goods or services
Car Park Income 60,757 59,518
Space Rental Income . 27,635 26,058
Tours Income 4,529 5,001
Total Revenue from providing goods or services 92,921 90,577
Interest, dividends and other investment revenue
Interest Received 6,101 683
Total Interest, dividends and other investment revenue 6,101 683
Other revenue
Rates Relief 12,603 6,669
Total Other revenue 12,603 6,669
2024 2023
2. Analysis of Expenses
Costs related to providing goods or services
Tour Costs 500 500
Total Costs related to providing goods or services 500 500
Other expenses
Accountancy Fees 1,100 1,100
Audit Fees 550 500
Advertising & Marketing Costs - 1,327
Cleaning Expenses - 1,172
Consultancy Fees - 2,510
Depreciation 4,311 488
Entertainment 332 352
Entertainment On-Site - 686
General Expenses 247 302
Heat, Light & Power 3,808 3,017
Insurance 22,496 22,676
Property Expenses 6,970 8,135
Rates 22,315 15,003
Repairs & Maintenance 2,897 2,132
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Notes to the Performance Report
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Security Expenses 360 360
Water Rates 453 289
Website Expenses T 315
Total Other expenses 66,616 60,365
2024 2023
3. Analysis of Assets
Bank accounts and cash
ANZ - Current Account 22,103 10,038
ANZ - Premium Call Account 134 130
ANZ - Restoration Project Account 10,255 6,721
Cash on Hand 554 -
Total Bank accounts and cash 33,045 16,890
Debtors and prepayments
Accounts Receivable 236 2,576
Total Debtors and prepayments 236 2,576
Inventory
Stock of Roof Slates 24,700 24,700
Total Inventory 24,700 24,700
Investments
ANZ 1000 20,295 20,000
ANZ 1001 20,000 20,000
ANZ 1002 20,000 20,000
ANZ 1003 20,295 20,000
ANZ 1004 10,147 10,000
ANZ 1005 31,560 30,000
ANZ 1006 25,000 -
Total Investments 147,297 120,000
Other non-current assets
Building & Restoration Costs 1,287,637 1,280,920
Total Other non-current assets 1,287,637 1,280,920
2024 2023
4. Analysis of Liabilities
Creditors and accrued expenses
Accounts Payable 3,923 6,411
Total Creditors and accrued expenses 3,923 6,411
Other current liabilities
Goods & Services Tax 1,282 (1,067)
Receipts in Advance 3,052 -
Total Other current liabilities 4,335 (1,067)

Performance Report Dunedin Prison Charitable Trust
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Notes to the Performance Report

2024 2023
5. Property, Plant and Equipment

Plant and Equipment
Opening Balance 5,368 -
Plant and machinery owned 3,904 5,856
Accumulated depreciation - plant and machinery owned (4,311) (488)
Total Plant and Equipment 4,961 5,368
Total Property, Plant and Equipment 4,961 5,368

Land & Buildings
Original Purchase Price $30,136
Stage 1 Restoration (2015 to 2017) $592,820
Stage 2 Restoration (2020 to 2022) $648,739
Stage 3 Restoration (ongoing) $15,942
Total $1,287,637

Stage 1 restoration: (2015 -2017)

The stage 1 restoration included the return of the original decorative features on the roof of the building to enhance the Castle
Street fagade. This complex work included creating new carved architectural features from aerated concrete, rather than stone,
repair of turrets and the unusually designed fleche.

We also replaced 15,000 grey welsh roof slates, did seismic strengthening, and some work on the north annex.
We are grateful for the support of the following trusts and private benefactors including:

. NZ Lotteries Commission Grants Board $250,000
. The Otago Community Trust $110,000

. The Stout Trust $60,000

. The DCC Dunedin Heritage Fund $46,000

. Harry J Wilson Trust $25,000

. AAW Jones Trust $20,000

. Alexander Macmillan Trust $20,000

. The Southern Trust $11,000

. Sargood Bequest $5,000

. Trust Community Foundation $5,000

. Lion Foundation $5,000

. Jand L Callis Trust $5,000

. Canterbury Earthquake Recovery Trust $3,000

. Bendigo Valley Sports & Charity Foundation $1,000
TOTAL: $566,000
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Notes to the Performance Report

Stage 2 restoration (2020 - 2022)

The stage 2 restoration included roof replacement and exterior refurbishment along with seismic strengthening. We also
replaced two replica gate pillars at the front of the Gaol, short length of iron fence on each side of the gate posts, asphalting, and
exterior lighting.

The Trust would like to acknowledge the support of the following organisations for the stage 2 restoration $675k:

. Lottery Grants Board - Lottery Environment and Heritage Fund $200,000
. Otago Community Trust $100,000

. The Dunedin Heritage Fund $140,000

. Stout Trust (managed by Perpetual Guardian) $60,000

. The Alexander McMillan Trust $50,000

. The Lion Foundation $45,000

. Harry J Wilson Trust $25,000

. AAW Jones Charitable Trust $20,000

. Marsh Family Trust $20,000 (to go towards the replica gate pillars)
. The Southern Trust $10,000

. Sargood Bequest $5,000

Stage 3 restoration (ongoing)

Stage three is the restoration of the Dunedin Prison (The Gaol) central courtyard back to its original design, by removing the
recent period additions, the installation of a translucent covered or glazed roof to provide full weather protection to the
courtyard, along with replacement of the existing plastic stormwater pipes and drains with copper tone materials.

We will also remodel the main front entry to provide a generous public access past a new reception office, and the relocation of
the existing toilets to form new accessible male and female toilets. We will also install a wheelchair accessible lift in the
south-east corner of the courtyard to provide access to all floor levels.

Opening up the courtyard is seen by the Trust as the key element of adaptation of the prison for far greater public access, use
and appreciation of the place, to provide more events space, and for the potential to attract more community events.

The clearing out of the courtyard is the first of the four parts of the Stage 3 restoration works envisaged by the Trust for the
building.

In late 2023 we had agreement from Heritage NZ to begin this restoration and we are now working through the requirements of
this restoration.

2024 2023
6. Accumulated Funds
Accumulated Funds
Opening Balance 1,445,110 1,358,765
Accumulated surpluses or (deficits) 44,510 86,344
Total Accumulated Funds 1,489,619 1,445,110
Total Accumulated Funds 1,489,619 1,445,110

Commitments

There are no commitments as at 31 March 2024 (Last year - nil).

Contingent Liabilities and Guarantees

There are no contingent liabilities or guarantees as at 31 March 2024 (Last year - nil).
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Notes to the Performance Report

Related Parties

There were no transactions involving related parties during the financial year (Last year - nil).

Events After the Balance Date

There were no events that have occurred after the balance date that would have a material impact on the Performance Report
(Last year - nil).

7. Ability to Continue Operating

The entity will continue to operate for the foreseeable future.

8. Website Build (2023)

Our inaugural website was 11 years old, and so in early 2023 a new Dunedin Gaol website was launched. Our thanks go to the
Aotearoa Gaming Trust for the grant of $9.28k for the website.

9. Rates Relief

In October 2023 the Trust was awarded a Dunedin City Council (DCC) rates relief grant of $12.6k (45% of the annual rates) for
the 2024 year. The Trust would like to acknowledge the support of the DCC.
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INDEPENDENT AUDITOR’S REPORT

To the Trustees of the Dunedin Prison Charitable Trust

Report on the Audit of the Performance Report

Opinion

We have audited the Performance Report of the Dunedin Prison Charitable Trust,
which comprises the statement of service performance, statement of financial
performance, statement of financial position, and the statement of accounting
policies for the year ended 31st March 2024.

In our opinion:
a) The reported outcomes and outputs, and quantification of the outputs to the

extent practicable, in the statement of service performance are suitable;
b) the accompanying performance report present fairly, in all material respects,
(or give a true and fair view of):
e The entity information for the year ended 31 March 2024:
e The service performance for the year ended 31 March 2024: and
e The financial position of the Dunedin Prison Charitable Trust as at 31
March 2024 and of its financial performance.

In accordance with Public Benefit Entity Simple Format Reporting - Accrual Tier
3 issued by the New Zealand Accounting Standards Board.

Basis for Opinion

We conducted our audit of the statement of financial performance, statement of
financial position, and the statement of accounting policies in accordance with
International Standards on Auditing (New Zealand) (ISAs) (NZ) and the audit of
the entity information and statement of service performance in accordance with
the International Standard on Assurance Engagements (New Zealand) ISAE (NZ)
3000 (Revised).

Our responsibilities under those standards are further described in the Auditor’s
Responsibilities for the Audit of the Performance Report section of our report.
We are independent of the Trust in accordance with Professional and Ethical
Standard 1 (Revised) Code of Ethics for Assurance Practitioners, and we have
fulfilled our other ethical responsibilities in accordance with these
requirements. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Other than in our capacity as auditor we have no relationship with, or interests
in the Dunedin Prison Charitable Trust.
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Responsibilities of the Trustees for the Performance Report
The Trustees are responsible for:
(a) Identifying outcomes and outputs, and quantifying the outputs to the extent

practicable, that are relevant, reliable, comparable and understandable, to report in
the statement of service performance;

b) the preparation and fair presentation of the performance report on behalf of the
entity which comprises:

° the entity information;
° the statement of service performance; and
° the statement of financial performance, statement of financial position, and

the statement of accounting policies and notes to the performance report in
accordance with Public Benefit Entity Simple Format Reporting — Accrual (Not-For-
Profit) issued by the New Zealand Accounting Standards Board, and

(c) such internal control as the Trustees determine is necessary to enable the
preparation of the performance report that is free from material misstatement,
whether due to fraud or error.

In preparing the performance report, the Trustees are responsible on behalf of The
Dunedin Prison Charitable Trust 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 the Trustees either intend to liquidate
the Trust or to cease operations, or have no realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the Performance Report

Our objectives are to obtain reasonable assurance about whether the performance
report 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
ISAs (NZ) and ISAE (NZ) 3000 (Revised) 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 this performance
report.

As part of an audit in accordance with ISAs (NZ) and ISAE (NZ) 3000 (Revised), we
exercise professional judgement and maintain professional scepticism throughout
the audit.
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We also:

° Identify and assess the risks of material misstatement of the performance
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.

e 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 entity’s internal control.

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

© Conclude on the appropriateness of the use of the going concern basis of
accounting by the Trustees 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 performance 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.

o Evaluate the overall presentation, structure and content of the performance
report, including the disclosures, and whether the performance report represents
the underlying transactions and events in a manner that achieves fair presentation.

. Perform procedures to obtain evidence about and evaluate whether the
reported outcomes and outputs, and quantification of the outputs to the extent
practicable, are relevant, reliable, comparable and understandable.
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We will communicate with the Trustees where applicable, 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.

Auditor - Phillip Cowley

/%L//'?béﬁé ................. Signature

/977 2oy
............................................................... Date
Cowley Accounting Ltd

PO Box 1126

Princes Street

Dunedin 9054

P: 03 4712123

PO Box 1126

Princes Street Dunedin
New Zealand 9054

www.cowleyaccounting.co.nz




