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Statement of Financial Position

As at 30 June 2025

30 June 30 June
2025 2024
Notes '000 '000
Current Assets
Cash and Cash Equivalents 5,257 4,967
Trade and Other Receivables 5 5,371 2,804
Inventories 7 6,460 7,451
Financial Assets 8 16,372 18,066
Property Intended for Sale 9 5,643 5,643
Total Current Assets 39,103 38,931
Non Current Assets
Long Term Receivables 5 3,489 1,991
Investment in Associate 21 2,998 2,943
Investment in a Joint Venture 22 5,500 5,500
Financial Assets 8 14,081 4,553
Property, Plant and Equipment 9 281,187 276,678
Intangible Assets 10 159 66
Total Non Current Assets 307,414 291,731
Current Liabilities
Trade and other Payables 1 3,014 2,063
Provision for Rebuild Costs 12 76 365
Income in Advance 2,869 923
Borrowings B 530 602
Total Current Liabilities 6,489 3,953
Non Current Liabilities 13 27,366 27,816
Net Assets 312,662 298,893
Total Equity 14 312,662 298,893

The Diocesan Finance Council, an advisory board to the Roman Catholic
Bishop of Christchurch, recommended that the financial statements be
authorised, and he so authorised the issue.

+ (M4

Bishop Michael Gielen

Catholic Bishop of Christchurch

Roman Catholic Diocese of Christchurch
3 December 2025

THE ATTACHED NOTES FORM PART OF AND SHOULD BE
READ IN CONJUNCTION WITH THESE FINANCIAL STATEMENTS.



Statement of Changes in Net Assets/Equity

For the Year Ended 30 June 2025

Opening Equity
Net Operating Surplus for the Period

Fair Value through Equity Reserve
Balance at 1 July
Realised (Gains) taken to Statement of Comprehensive Revenue &
Expense (Disposal)
Realised Losses taken to Statement of Comprehensive Revenue &
Expense (Disposal)
Unrealised Valuation Gains/(Losses)
Balance at 30 June
Movement in Other Comprehensive Revenue and Expenditure

Total Comprehensive Revenue for the Period

Transfer ownership Catholic Cathedral Land & Buildings

Closing Equity

THE ATTACHED NOTES FORM PART OF AND SHOULD BE
READ IN CONJUNCTION WITH THESE FINANCIAL STATEMENTS.

Notes

14

2025
Actual

'000
298,893

13,930

1,301
(1,187)

223

803
1,140
(161)
13,769
312,662
0

312,662

2024
Actual

'000

285,322

1,443

947
(325)

18

661
1,301
354
1,797
287,119
11,774

298,893



Statement of Comprehensive Revenue and
Expense

For the Year Ended 30 June 2025

2025 2024
Notes Actual Actual
'000 '000
Operating Revenue
Grants and Donations 16 11,579 3,706
Allocations 615 572
Government Grants 16 9,589 8,152
Investment Income 2,248 1,434
Share of Surplus of Associate 21 655 687
Other Income 18 13,544 10,917
Total 16 38,230 25,468
Less Expenditure
Employee Benefits & Expenses 4,168 4,170
Consultancy 1,679 3,049
Depreciation & Amortisation 3,937 3,512
School Maintenance 64 79
Finance Costs 1,992 1,228
Rebuild Costs 1,285 3,234
Other Expenses 11,175 8,753
Total 24,300 24,025
Total Surplus recognised for the period 20 13,930 1,443
Other Comprehensive Revenue and Expense
Unrealised Gains/(losses) Reserve on Shares (684) 205
Unrealised Gains/(losses) Reserve on Bonds 523 149
Total Other Comprehensive Revenue and (Expense) (161) 354
Total Comprehensive Revenue and (Expense) 13,769 1,797

THE ATTACHED NOTES FORM PART OF AND
SHOULD BE READ IN CONJUNCTION WITH
THESE FINANCIAL STATEMENTS



Statement of Cash Flows
For the Year Ended 30 June 2025

Cash Flows From Operating Activities
Cash was provided from:

Grants and Donations Received
Allocations Received
Government Grants Received
Interest Investment Income Received
Dividend Investment Income Received
Other Income Received

Cash was applied to:

Payments to employees and suppliers
Interest Paid

Net Cash Flows From Operating Activities
Cash Flows From Investing Activities
Cash was provided from:
Property, Plant & Equipment Sold
Decrease in Investments
Cash was applied to:
Acquisition of Property, Plant & Equipment
Increase in Investments
Net Cash Flows Used in Investing Activities
Cash Flows From Financing Activities
Cash was provided from:
Receipt of Borrowings and Loans
Cash was applied to:
Repayment of Borrowings and Loans
Net Cash Flows From Financing Activities
Net Increase (Decrease) in Cash Funds
Cash balance as at 01 July 2024

Cash balance as at 30 June 2025

This total is recorded in the financial statements as:
Cash and Cash Equivalents

THE ATTACHED NOTES FORM PART OF AND SHOULD BE READ
IN CONJUNCTION WITH THESE FINANCIAL STATEMEN

Note

20

2025
'000
13,525
615
9,589
874
128

11,318
36,049

17,354
1,992
19,346

16,703

1,907
10,519
12,426

9,804
18,514
28,317

(15,891)

522
522

(522)
290

4,967

5,257

5,257

2024

3,636
572
8,238
770
759
11,284
25,259

18,511
1,228
19,739

5,520

122
6,100
6,222

10,597
5,830
16,427

(10,205)

5,805
5,805

1,264
1,264

4,541
(144)
5,111

4,967

4,967



Statement of Service Performance 2025

Outcome:

= Support and enable parishes and priests in faith delivery in their parish and communities

= Those in hospital and prison are supported

= Keeping those within our Diocese safe

Desired Outcomes

Supporting and enabling faith
delivery

Supporting those in hospital

and in prison

Keeping those within our
Diocese safe

Performance Measures

and Target

Deliver 52 workshops throughout the
year

Organize and host the Diocesan Prayer
Conference, targeting 100 attendees

2,000 pastoral encounters by Hospital
Chaplains

600 personal pastoral meetings and 130
group programmes by Prison Chaplains

Deliver a safeguarding workshops across
our parishes, targeting 200 attendees

Archival information kept in accordance
with Canon Law

NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS

- FOR THE YEAR ENDED 30 JUNE 2025

Achievement

41 workshops were delivered throughout the
year

The conference was organized and hosted. 140
People attended the conference.

1,929 pastoral encounters occurred during the
year by Hospital Chaplains

378 personal pastoral encounters occurred, and
189 group programmes were completed during
the year by Prison Chaplains (numbers are less
than target due to a prison chaplain vacancy
during the year).

Parishes have had the opportunity to attend
safeguarding workshops, with 718 staff and
volunteers having attended.

Archival information has been kept in
accordance with Canon Law



Outcome:

= To support our Catholic school teachers to grow in their knowledge of the essentials of Catholic teaching as
found in the Catechism of the Catholic Church

= Provide a safe, comfortable, heathy environment in which to educate

= To connect with the young people of our Diocese, sharing the Gospel with them and journeying with them;

preparing, teaching and empowering them for mission as disciples of Jesus Christ

Desired Outcomes Performance Achievement

Measures

and Target
Further develop and grow the Provide a 3-day Alpha The 3-day Alpha programme was successfully
understanding of primary principals and pogramme for primary implemented; with 48 participants joining with Bishop
DRSs in their role as missionary disciples school principals and Michael Gielen for this programme

DRSs in Greater

Christchurch
Provide relevant and targeted adult faith Deliver a series of nine The series of nine videos were produced and provided;
and prayer programme formation to videos to enable Catholic ~ each video assisted boards to better understand and
support and further enhance board school board members to  further develop a high-level governance understanding
member knowledge and growth in their understand and reflect and oversight of the themes and cross themes of our
identity as Catholic school governorsand  upon the themes and new RE curriculum, within their school community.
missionary disciples cross-themes within the

new RE curriculum, 76
Tatou Whakapono, Our

Faith
Provide a safe, comfortable, heathy Continue the Major projects included the completion of
environment in which to educate implementation of the replacement classrooms at Sacred Heart School
diocesan 12-Year (Timaru), St Mary’s School (Hokitika) and the Roncalli
Property Programme College Administration Block; and the commencement
(12YPP) of replacement of classrooms at St Joseph’s School
(Rangiora), Catholic Cathedral College and the toilet
block at Our Lady of Victories School (Sockburn).
Supporting our Catholic Communities Deliver 34 youth worker/  Leader Training - 7 events - 345 participants
with training, formation and discipleship volunteer training events
resources and programmes for Youth targeting 292 young
Ministry workers, volunteers and young people

people
Deliver 73 youth events Delivered 6 events - 1220 participants
during the year with
3,300 participants During the year the focus and strategy for Youth
Ministry changed to the Catholic Schools Youth
Ministry International (CSYMI) model resulting in less
events being run by the diocese.

NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
- FOR THE YEAR ENDED 30 JUNE 2025



To Care For

Outcome:

= To promote human dignity, equality, participation and respect for human life through supporting families and
individuals on their life journeys.

NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
- FOR THE YEAR ENDED 30 JUNE 2025
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Notes to and Forming Part of
the Financial Statements

for the Year Ended 30 June 2025

1. Corporate Information

These financial statements of the Roman Catholic Diocese of Christchurch Diocesan Trust (the “Diocese”) for the year
ended 30 June 2025 were authorised for issue by the Roman Catholic Bishop of the Diocese of Christchurch in accordance
with a recommendation from the Diocesan Finance Council on 3 December 2025. The Diocese is registered as a charitable
trust and is domiciled in Christchurch New Zealand (CC33341).

The Diocese relates to the administration function of the Roman Catholic Diocese of Christchurch and is controlled by the
Roman Catholic Bishop of the Diocese of Christchurch (the “Corporation Sole”), who is the sole trustee of the Diocesan
Trust. The financial statements include the Diocese’ investments in the Catholic Development Fund and Jason Sumner Ltd
on an equity accounting basis.

The Diocese has been delegated authority by the Corporation Sole to hold and administer a number of Diocesan assets and
matters which have been recorded in the Diocese financial statements:

= Land and buildings of some Catholic schools

= The site of the former Cathedral of the Blessed Sacrament

2. Basis of Preparation

Measurement Base:

The financial statements have been prepared on a historical cost basis, except for investments, which have been measured
at fair value; and land, buildings and property under development which have been measured at deemed cost.

The financial statements are presented in New Zealand dollars and all values are rounded to the nearest thousand dollars
($’000). The functional currency of the Diocese is New Zealand dollars.

Statement of Compliance:

The financial statements of the Diocese comply with Tier 2 PBE standards.

3. Use of judgements and estimates

The preparation of the financial statements requires management to make judgements, estimates and assumptions that
affect the application of accounting policies and the reported amounts of assets, liabilities, income and expenses. Actual
results may differ from those estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised
in the period in which the estimates are revised and in any future periods affected.

(a) Judgements

Judgements made in applying accounting policies that have had the most significant effects on the amounts recognised in
the consolidated financial statements include the following:

Judgement has been used to assess whether revenue is from an exchange or non-exchange transaction. Judgement is used
to assess whether service given, or expenses incurred are of an equal value to the revenue received.

Judgment has been used to classify investments as ‘Financial Assets at Fair Value through Other Comprehensive Revenue
and Expense (FVOCRE)'. Movements in fair value of Financial Assets at FVOCRE are recognised in other comprehensive
revenue.

(b) Assumptions and estimation uncertainties

Assumptions and estimation uncertainties that have a significant risk of resulting in a material adjustment in the year ending
30 June 2025 include the useful lives, depreciation method and rate in relation to property, plant and equipment.

The useful lives and residual value of assets are assessed using the following indicators to determine potential future use
and value from disposal:

NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
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®  The condition of the asset
= The nature of the asset, its susceptibility and adaptability to change in technology and processes
= Availability of funding to replace the asset

The Diocese uses a provision matrix to calculate Estimated Credit Losses (ECLs) for financial assets at FVOCRE. For bonds,
the provision rates are based on the probability of default over the next 12 months for each Standard & Poor’s (S&P) rating
bracket. For trade receivables, the probability of default is based on historical data of bad debts as a proportion of
attendance dues and special character contribution revenue.

The provision matrix is based on the Diocese’s historical observed default rates. The Diocese calibrates the matrix to adjust
the historical credit loss experience with forward-looking information, if required. For instance, if forecast economic
conditions expect a decline in investment markets. At every reporting date, the historical observed default rates are
updated and changes in the forward-looking estimates are analysed.

The assessment of the correlation between historical observed default rates, forecast economic conditions and ECLs is a
significant estimate. The amount of ECLs is sensitive to changes in circumstances and of forecast economic conditions. The
Diocese’s historical credit loss experience and forecast of economic conditions may also not be representative of Diocese’s
current financial asset at fair value through OCRE portfolio.

In the current year, the Diocese has used a lifetime approach. The risk has been assessed as minimal.

4. Significant Accounting Policies
The following significant accounting policies have been adopted in the preparation and presentation of the financial
statements.

(a) Tier 2 Public Benefit Entity Standards, Reduced Disclosure Regime

The financial statements of the Diocese have been prepared in accordance with generally accepted accounting practice in
New Zealand, applying Tier 2 PBE standards with disclosure concessions relevant for not-for-profit public benefit entities.
The Diocese is eligible to report in accordance with Tier 2 PBE standards because it does not have public accountability, and
it is not large.

The primary objective of the Diocese is to provide administrative services for the Catholic community rather than making a
financial return. As such, the Diocese is a public benefit entity for financial reporting purposes.

The accounting policies adopted in these financial statements are consistent with those of the previous financial year.

(b) Goods and Services Tax (GST)

These financial statements have been prepared on a GST exclusive basis except for Receivables and Payables in the
Statement of Financial Position, which are recorded at their GST inclusive values.

The net amount of GST recoverable from, or payable to, Inland Revenue (IR) is included as part of receivables or payables
in the statement of financial position.

The net GST paid to, or received from IR, including the GST relating to the investing and financing activities, is classified as
an operating cash flow in the statement of cash flows.

Commitments and contingencies are disclosed exclusive of GST.

NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
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(c) Income Tax

The Diocese is exempt from income taxation under the provisions of section CW41 and CW42 of the Income Tax Act 2007.

(d) Revenue Recognition

Revenue is recognised when the amount of revenue can be measured reliably, and it is probable that economic benefits
will flow to the Diocese and measured at the fair value of consideration received or receivable.

The following specific recognition criteria in relation to the Diocese revenue streams must also be met before revenue is
recognised.

Revenue from exchange transactions

1. Interest income is recognised using the effective interest method. This is a method of calculating the amortised cost
of a financial asset and allocating the interest income over the relevant period using the effective interest rate, which
is the rate that exactly discounts estimated future cash receipts through the expected life of the financial asset to the
net carrying amount of the financial asset.

2. Dividends are recognised when received.
3. Property Sales are recognised at the date of settlement.

4. Rebuild income arises from the expected recovery from parishes of a share of costs incurred by the Diocese relating
to parish rebuild projects and proceeds from sales of surplus property on behalf of parishes. Recovery of costs rebuild
income is recognised as revenue by the Diocese on completion of the rebuild project and the invoicing to the parish of
the amounts expected to be recovered from the parish.

Revenue from non-exchange transactions

Non-exchange transactions are those where the Diocese receives an inflow of resources (i.e. cash and other tangible or
intangible items) but provides no (or nominal) direct consideration in return.

1. Gifts, donations, bequests, and distributions are recorded as income for the year in which they are received.

2. Government grants and other funding is measured at the fair value of the consideration received or receivable to the
extent it is probable that the economic benefits will flow to the Diocese and the revenue can be reliably measured. To
the extent that there is a condition attached that would give rise to a liability to repay the grant amount or to return
the granted asset, a deferred revenue liability is recognised instead of revenue. Revenue is then recognised only once
the Diocese has satisfied these conditions.

(e) Cash and Cash Equivalents

Cash and cash equivalents in the statement of financial position and statement of cashflows includes cash on hand, deposits
held at call with banks and other short-term highly liquid investments with original maturities of three months or less.

Bank overdrafts are shown within borrowings in current liabilities in the statement of financial position.

() Trade and Other Receivables

Trade and other receivables are initially measured at fair value and subsequently measured at amortised cost using the
effective credit loss model.

NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
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(g) Financial Assets

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity
instrument of another entity.

Initial recognition and measurement

Financial assets are classified, at initial recognition, as subsequently measured at amortised cost, FVOCRE, and fair value
through surplus or deficit. The classification of financial assets at initial recognition depends on the financial asset’s
contractual cash flow characteristics and the Diocese’s business model for managing them.

In order for a financial asset to be classified and measured at amortised cost or FVOCRE, it needs to give rise to cash flows
that are Solely Payments of Principal and Interest (SPPI) on the principal amount outstanding. This assessment is referred
to as the SPPI test and is performed at an instrument level. Financial assets with cash flows that are not SPPI are classified
and measured at fair value through surplus or deficit, irrespective of the business model.

The Diocese’s business model for managing financial assets refers to how it manages its financial assets in order to generate
cash flows. The business model determines whether cash flows will result from collecting contractual cash flows, selling the
financial assets, or both. Financial assets classified and measured at amortised cost are held within a business model with
the objective to hold financial assets in order to collect contractual cash flows while financial assets classified and measured
at FVOCRE are held within a business model with the objective of both holding to collect contractual cash flows and selling.

The Diocese’s financial assets include: cash and cash equivalents, receivables from exchange and non-exchange transactions
and quoted and unquoted financial instruments.

Subsequent measurement

For purposes of subsequent measurement, financial assets are classified into the below categories:
= Financial assets at amortised cost (debt instruments)
=  Financial assets at FVOCRE with recycling of cumulative gains or losses (debt instruments)

= Financial assets designated at FVOCRE with no recycling of cumulative gains or losses upon
derecognition (equity instruments)

Financial assets at amortised cost (debt instruments)

Financial assets at amortised cost are subsequently measured using the effective interest rate (EIR) method and are subject
to impairment. Gains or losses are recognised in surplus or deficit when the asset is derecognised, modified or impaired.

The Diocese’s financial assets at amortised cost includes receivables from exchange transactions.

Financial assets at FVOCRE (debt instruments)

For debt instruments at FVOCRE, interest income, foreign exchange revaluation and impairment losses or reversals are
recognised in the statement of financial performance and computed in the same manner as for financial assets measured
at amortised cost. The remaining fair value changes are recognised in OCRE. Upon derecognition, the cumulative fair value
change recognised in OCRE is recycled to surplus or deficit.

The Diocese’s debt instruments at FVOCRE includes investments in quoted debt securities included under current and non-
current financial assets.

Financial assets designated at FVOCRE (equity instruments)

Upon initial recognition, the Diocese can elect to classify irrevocably its equity investments as equity instruments
designated at FVOCRE when they meet the definition of equity under PBE IPSAS 28 Financial Instruments: Presentation and
are not held for trading. The classification is determined on an instrument-by-instrument basis.

Gains or losses on these financial assets are never recycled to surplus or deficit.

Dividends are recognised as revenue from exchange transaction in the statement of financial performance when the right
of payment has been established, except when the Diocese benefits from such proceeds as a recovery of part of the cost
of the financial asset, in which case, such gains are recorded in OCRE. Equity instruments designated at FVOCRE are not
subject to impairment assessment.
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Derecognition

The Diocese derecognises a financial asset when the contractual rights to the cash flows from the financial asset expire, or
it transfers the rights to receive the contractual cash flows in a transaction in which substantially all of the risks and rewards
of ownership of the financial asset are transferred or in which the Diocese neither transfers nor retains substantially all of
the risks and rewards of ownership and it does not retain control of the financial asset.

Impairment

The Diocese calculates an allowance for expected credit losses (ECLs) for all debt instruments and trade receivables. ECLs
are based on the difference between the contractual cash flows due in accordance with the contract and all the cash flows
that the Diocese expects to receive, discounted at an approximation of the original effective interest rate. The expected
cash flows will include cash flows from the sale of collateral held or other credit enhancements that are integral to the
contractual terms.

ECLs are recognised in two stages. For credit exposures for which there has not been a significant increase in credit risk
since initial recognition, ECLs are provided for credit losses that result from default events that are possible within the next
12-months (a 12-month ECL). For those credit exposures for which there has been a significant increase in credit risk since
initial recognition, a loss allowance is required for credit losses expected over the remaining life of the exposure,
irrespective of the timing of the default (a lifetime ECL).

(h) Financial liabilities

Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through surplus or deficit, loans
and borrowings, payables, or as derivatives designated as hedging instruments in an effective hedge, as appropriate.

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables, net of
directly attributable transaction costs.

The Diocese’s financial liabilities include payables under exchange transactions, borrowings including and bank overdrafts.

Subsequent measurement

For purposes of subsequent measurement, financial liabilities are classified as financial liabilities at amortised cost. After
initial recognition, financial liabilities are subsequently measured at amortised cost using the EIR method. Gains or losses
are recognised in surplus or deficit when the liabilities are derecognised as well as through the EIR amortisation process.
For more information refer Note 4 (p) and (q).

Derecognition

A financial liability is derecognised when the obligation under the liability is discharged, waived, cancelled or expired. When
an existing financial liability is replaced by another from the same lender on substantially different terms, or the terms of
an existing liability are substantially modified, then such an exchange or modification is treated as the derecognition of the
original liability and the recognition of a new liability. The difference in the respective carrying amounts is recognised in the
statement of financial performance.

Fair value of financial instruments

The fair value of financial instruments that are traded in active markets at each reporting date is determined by reference
to quoted market prices or dealer price quotations (bid price for long positions and ask price for short positions), without
any deduction for transaction costs. In the absence of an active market, the fair value of financial instruments is measured
using valuation techniques with the objective of estimating what the transaction price would have been on the
measurement date in an arm’s length exchange motivated by normal operating considerations.
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(i) Property, Plant & Equipment
Property, plant and equipment consist of:

® land and Buildings

= School Improvements (new buildings, additions to existing buildings, fitouts)

= Computer equipment

®  Furniture, fixtures and equipment

"  Motor vehicles

= Work in Progress
Property, plant and equipment are initially measured at cost. Cost represents the value of the consideration given to acquire
the asset and the value of other directly attributable costs that have been incurred in bringing the asset to the location and

condition necessary for its intended use. Subsequent to initial recognition, property, plant and equipment is carried at cost
less accumulated depreciation and accumulated impairment losses.

Where an asset is acquired at no cost, or for a nominal cost, it is recognised at fair market value as at the date of acquisition.

Depreciation

Depreciation is provided on a straight-line basis on all property plant and equipment excluding land and work in progress
at rates that will write off the cost (or deemed cost) of the assets to their estimated residual values over their estimated
useful lives. The depreciation rates are as follows:

Buildings 50 years 2%
Computer Equipment 3years 33%
Furniture, Fixtures and Equipment 10 years 10%
Motor Vehicles 5 years 20%
School improvements 5-60 years 1.7% - 20%

The estimated useful lives and residual values are reviewed at each financial year end. There have been no changes in
depreciation rates during the year.
Derecognition

An item of property, plant and equipment is derecognised upon disposal or when no further future economic benefits are
expected from its use or disposal.

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount of the asset. Gains and
losses on disposals are included in the income statement.

(i4) Investment Properties

Investment properties are measured initially at cost, including transaction costs. Subsequent to initial recognition,
investment properties are carried at cost less accumulated depreciation and impairment losses.

(k) Leases

Operating lease payments are recognised as an expense in the income statement on a straight-line basis over the lease
term.

(1 Impairment of non-cash-generating assets

For non-financial non-cash-generating assets, except for those assets that are valued using the revaluation model, the
Diocese assesses at each reporting date whether there is an indication that a non-cash-generating asset may be impaired.
If any indication exists, or when annual impairment testing for an asset is required, the Diocese estimates the asset’s
recoverable service amount. An asset’s recoverable service amount is the higher of the non-cash-generating asset’s fair
value less costs to sell and its value in use.

Where the carrying amount of an asset exceeds its recoverable service amount, the asset is considered impaired and is
written down to its recoverable service amount.

(m) Foreign Currencies

Transactions in foreign currencies are initially recorded in the functional currency by applying a rate of exchange ruling at
the date of the transaction.
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At balance date foreign monetary assets are translated at the closing rate, and exchange variations arising from these
translations are recognised in the Statement of Comprehensive Revenue and Expense.

(n) Employee Benefits
Liability is made for benefits accruing to employees in respect of salaries and wages, annual leave, sick leave and retirement
entitlements when there is a present obligation arising from a past event.
Short-term benefits

Employee benefits that the Diocese expects to be settled within 12 months of balance date are measured at nominal values
based on accrued entitlements at current rates of pay, which are expected to approximate to the remuneration rate
expected to apply at the time of settlement.

These include salaries and wages accrued up to balance date; annual leave earned but not yet taken at balance date but
expected to be taken within the next 12 months; and accumulating sick leave.

The Diocese recognises a liability for sick leave to the extent that absences in the coming year are expected to be greater
than the sick leave entitlements earned in the coming year.

The amount is calculated based on the unused sick leave entitlement that can be carried forward at balance date, to the
extent that the Diocese anticipates it will be used by staff to cover those future absences.

(o) Intangible Assets

Software

Software is a finite life intangible asset and is recorded at cost less accumulated amortisation and impairment. Amortisation
is charged on a straight-line basis over their estimated useful lives between 3 and 5 years. The estimated useful life and
amortisation method is reviewed at the end of each annual reporting period.

Costs associated with maintaining computer software are recognised as an expense when incurred.

Software Licenses

Acquired computer software licenses are capitalised on the basis of the costs incurred to acquire and bring to use, the
specific software. The software has a finite life.

Amortisation

The carrying value of an intangible asset with a finite life is amortised on a straight-line basis over its useful life. Amortisation
begins when the asset is available for use and ceases at the date that the asset is derecognised. The amortisation charge
for each period is recognised in the Statement of Comprehensive Revenue and Expense. There have been no changes in
the amortisation rate during the year.

The useful lives and associated amortisation rates for software have been estimated as follows:

Software 3-5years 20-33%

(p) Trade and Other Payables

Trade and other payables are initially measured at fair value and subsequently measured at amortised cost using the
effective interest method.
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(a) Borrowings

Borrowings are initially recognised at their fair value net of transaction costs incurred. After initial recognition, all
borrowings are measured at amortised cost using the effective interest method. Fees paid on the establishment of loan
facilities that are yield related are included as part of the carrying amount of the borrowings.

Borrowings are classified as current liabilities unless the Diocese has an unconditional right to defer settlement of the
liability for at least 12 months after the balance sheet date.

Borrowing Costs

Borrowing costs directly associated with qualifying assets are capitalised (including any other associated costs directly
attributable to the borrowing and temporary investment income earned on the borrowing). All other borrowing costs are
recognised as an expense when incurred.

(r) Government Grants

Government Grants are recorded as income in the income statement when they are received. Any surplus/deficit remaining
in the cost centre at balance date is transferred to/from equity by way of a special reserve relating to that cost centre.

The Diocese receives government grants relating to diocesan schools and from Oranga Tamariki. There is an obligation to
use the grants for the purpose they were granted for.

(s) Inventory
Inventory is initially measured at cost, except items acquired through non-exchange transactions which are instead
measured at fair value as their deemed cost at initial recognition.
Inventories are subsequently measured at the lower of cost and net realisable value.

The cost of Shop inventory is based on first-in first out principle and includes expenditure incurred in acquiring the
inventories, production or conversion costs and other costs incurred in bringing them to their existing location and
condition.

In the case of Land inventory, cost includes the expenditure incurred in acquiring the land, and the development cost
incurred in bringing it to its existing condition.

Net realisable value is the estimated selling price in the ordinary course of business, less the estimated costs of completion
and selling expenses.

(t) Provisions

A provision for the estimated cost to rebuild Parish property is recognised when the Parish rebuild plan has been finalised
and approved by the Diocesan Finance Council and the Bishop.

(u) Investment in Associates and Joint Ventures

Associates are entities over which the Diocesan Trust has significant influence. Significant influence is the power to
participate in the financial and operating policy decisions of another entity but is not control or joint control over those
policies.

The Diocesan Trust holds 100% of the ownership interest in the form of equity structure in its associate, the Catholic
Development Fund. The Catholic Development Fund is a Trust established by the Roman Catholic Bishop of the Diocese of
Christchurch by Deed of Trust dated 21 December 1967 and is domiciled in New Zealand. The trustees are appointed by
the Roman Catholic Bishop of the Diocese of Christchurch.

A joint venture is a joint arrangement whereby the parties have joint control of the arrangement have rights to the net
assets of the arrangement. Joint control is the agreed sharing of control of an arrangement by way of a binding
arrangement, which exists only when decisions about the relevant activities require the unanimous consent of the parties
sharing control. The Diocese has a 50% shareholding in Jason Sumner Limited, a joint venture company which owns Land
in central Christchurch.

The Diocese investment in its associate and joint venture is accounted for using the equity method of accounting.

(v) Changes in Accounting Policy

There have been no changes in accounting policy in 2025.
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5. Trade and Other Receivables

2025 2024

'000 '000

Trade & Other Debtors 9,305 4,857
(less Provision for Impairment of Debtors) (566) (487)
Interest Receivable 121 158
GST Receivable 0 267
Total 8,860 4,795
Less Non - Current Portion (3,489) (1,991)
Total Current Trade and Other Receivables 5,371 2,804

All trade and other receivables relate to exchange transactions.
6. Provision for Impairment of Debtors

2025 2024
'000 '000

As at 1 July 487 403
Arising during the year 79 235
Released during the year 0 0
Used during the year 0 (151)
As at 30 June 566 487

This provision relates to debtors where it is evident that not all amounts due will be able to be collected using the
expected credit loss model.

7. Inventory
2025 2024
'000 '000
Shop Inventory 22 21
Subdivision Land 6,438 7,430
Total Inventory 6,460 7,451
8. Financial Assets
2025 2024
'000 '000
Catholic Development Fund Deposits 10,662 8,187
Diocese Endowment Fund 11,290 0
Bonds & Notes 3,197 4,581
Bank Deposits & Finance Company Deposits 0 3,000
Offshore Bond Fund - listed 679 827
Shares - listed 4,625 6,024
Total 30,453 22,619
Less Current Portion (16,372) (18,066)
Total Non-Current Investments 14,081 4,553

The Bishop, in his capacity as trustee of the Diocesan Trust, has established the Christchurch Diocese Endowment
Fund. The object of this Trust is the advancement of the religious, educational and other charitable objects or
purposes of the Diocese.
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9. Property Plant & Equipment

30 June 2025 Opening Additions & Disposals & Closing Cost  Current Yr Closing Closing
Cost Reclassify Reclassify* Depn Accum Book
Depn Value
'000 '000 '000 '000 '000 '000 '000
Land 110,811 980 140 111,651 0 0 111,651
Land
(Work in Progress) 301 0 301 0 0 0 0
Buildings 67,416 1,255 0 68,671 1,111 6,842 61,829
Buildings
(Work in Progress) 1,523 793 2,124 192 0 0 192
Furniture & 1,467 58 0 1,525 77 1,387 138
Equipment
Motor Vehicles 501 0 24 477 28 424 53
School Improvements 127,719 5,242 65 132,896 2,536 30,962 101,934
School Improvements 2,834 6,416 3,360 5,390 0 0 5,390
(Work in progress)
Total 312,572 14,744 6,514 320,802 3,752 39,615 281,187
Property 5,643 0 0 5,643 0 0 5,643
Intended for Sale ! ! !
Closing Closing
Current Yr Accum Book
30 June 2024 Cost Depn Depn Value
'000 '000 '000 '000
Land 110,811 0 0 110,811
Land 301 0 0 301
(Work in Progress)
Buildings 67,416 929 5,730 61,686
Buildings (Work in Progress) 1,523 0 0 1,523
Furniture & Equipment 1,467 118 1,312 155
Motor Vehicles 501 33 419 82
School Improvements 127,719 2,426 28,433 99,286
School Improvements (Work in progress) 2,834 0 0 2,834
Total 312,572 3,506 35,894 276,678

Interest on borrowings that have been capitalised to Buildings (Work in Progress),in 2025 Nil (2024: $995,815)
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10. Intangible Assets
Cost or Additions Disposals Closing Cost Current Yr Accum Book
Revaluation Amort Amort. Value
30 June 2025 '000 '000 '000 ‘000 '000 '000 '000
Software 296 119 0 415 26 256 159
296 119 0 415 26 256 159
30 June 2024
Software 231 65 296 10 230 66
231 65 296 10 230 66
11. Trade and Other Payables
2025 2024
'000 '000
Creditors & Accruals 1,724 1,667
Employee Entitlements 427 292
GST Payable 713 0
Mt Magdala Trust 67 92
Other Current Liabilities 83 12
Total 3,014 2,063
Trade and other payables relate to exchange transactions.
12. Provision for Rebuild Costs
2025 2024
'000 '000
Asat 1 July 365 32
Arising during the year 0 365
Released during the year 0 (32)
Used during the year (289) 0
As at 30 June 76 365
This provision relates to earthquake rebuild projects that have been approved but are not yet complete.
13. Borrowings

Other Loans are unsecured, being in respect of properties held by the Catholic Diocese.
Other Loans are due to the Catholic Development Fund ($4,393,000 at 7.42% and 7.92% interest).

ANZ Loan facility is for the development of Marian College. The loan is divided into $7,050,900 fixed interest @ 5.38% for
3 years, $7,050,900 fixed interest @ 5.57% for 4 years, $7,050,900 fixed interest @ 5.75% for 5 years and the balance of
$2,350,300 on a floating interest rate of 5.30% as at 30 June 2025. The loan is secured by a first charge over certain Diocesan
land & buildings.

2025 2024

‘000 ‘000

Other Loans 4,393 4,525
ANZ Loan 23,503 23,893
Less Current Portion (530) (602)
Total Non-Current Liabilities 27,366 27,816

The Diocese is a member of the Catholic Schools' National Attendance Dues and Capital Indebtedness Sharing Scheme -
Te Puna Waihanga (TPW) - administered by the New Zealand Catholic Education Office. A portion of the Diocese’s
Attendance Dues revenue is paid to TPW and TPW funds the principal and interest payments of the loans.
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14. Equity

Equity is made up of general equity, special purpose funds and unrealised gain reserves.

The special purpose funds result from:

= bequests that have restrictions over their use.
= contractual funding for specific purposes.
= decisions taken by the Diocesan Finance Council to set funds aside for a specific purpose.

Sufficient cash and investment balances are retained to cover these special purpose funds.

The unrealised gains reserves are used to record increments and decrements in the fair value of financial assets.

2025 2024
Equity 000 000
General Equity 273,696 274,804
Special Purpose Funds 37,826 22,788
Unrealised Gains Reserves 1,140 1,301
Total Equity 312,662 298,893
Special Purpose Funds
Education and Youth 9,435 8,061
Catholic Social Services 1,092 1,094
Pastoral 2,523 2,483
Aged Care 1,792 1,662
Bishop’s Capital Health Fund (90% Income distributed to Clergy Trust Fund) 260 254
Property Development Reserves 11,410 9,121
Christchurch Diocesan Endowment Fund 11,203 0
General 111 113
Total Special Purpose Funds 37,826 22,788
Unrealised Gains Reserves
Unrealised Gains Reserve on Shares
Opening Balance 1,378 1,173
Movement during the year (684) 205
Closing Balance 694 1,378
Unrealised Gains Reserve on Bonds
Opening Balance (28) (177)
Movement during the year 523 149
Closing Balance 495 (28)
Unrealised Gains/ Losses Reserve on CDF
Opening Balance (49) (49)
Movement during the year 0 0
Closing Balance (49) (49)
Total Unrealised Gains Reserves 1,140 1,301
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15. Financial Instruments

Detail of the significant accounting policies and method adopted, including the criteria for recognition and the basis in
which income and expenses are recognised in respect of each class of financial asset, and financial liability are disclosed in
the Statement of Accounting Policies.

Cash & Cash Trade & Other Other Financial Total Financial

30 June 2025 Equivalents Receivables Assets Assets

Financial Assets at Amortised Cost 5,257 8,860 0 14,106

Flnanc-|a| Assets at FVOCRE - (Term 0 0 10,662 10,662
Deposits)

Flna.naal Assets at FVOCRE - (Debt & 0 0 19,791 19,791

Equity)

Total Financial Assets 5,257 8,860 30,453 44,559

Trade & Other Borrowings Total Financial

Payables Liabilities

Financial Liabilities at Amortised Cost 3,090 27,896 30,986

Total Financial Liabilities 3,090 27,896 30,986

Net Exposure 5,257 5,770 2,557 13,573

30 June 2024 Cash & Cash Trade & Other Other Financial Total Financial

Equivalents Receivables Assets Assets

Financial Assets at Amortised Cost 4,967 4,795 0 9,762

Fmanc.lal Assets at FVOCRE — (Term 0 0 11,187 11,187
Deposits)

Flna.naal Assets at FVOCRE - (Debt & 0 0 11,432 11,432

Equity)

Total Financial Assets 4,967 4,795 22,619 32,381

Trade & Other Total Financial

Payables Borrowings Liabilities

Financial Liabilities at Amortised Cost 2,428 28,418 30,846

Total Financial Liabilities 2,428 28,418 30,846

Net Exposure 4,967 2,367 (5,799) 1,535
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16. Revenue

Revenue from Non-exchange Transactions

Grants and Donations — Capital projects
Grants and Donations — Endowment fund
Grants and Donations - Other

Allocations

Government Grants

Total

Revenue from Exchange Transactions

Gain on Realisation of Investments
Interest Income

Dividend Income

Share of Surplus of Associate
Other Income (note 18)

Total
Total revenue from both Non-exchange and Exchange transactions

Grants and donations include Lotteries grants of $nil (2024 $nil) (excluding GST).

17. Government Grants

2025
'000

2,063
7,557
1,959
615
9,589
21,783

2025
‘000

1,191
929
128
655

13,544
16,447

38,230

2024
'000

1,443

2,263
572
8,152
12,430

2024
'000

950
159
687
10,917
12,647

25,468

Government Grants are received from the Ministry of Education for major capital and maintenance work to be undertaken

within the Diocesan schools.

18. Other Income

Education (Attendance Dues, Special Character
Contributions & Foreign Fee Paying Students)

Catholic Shop Sales

Subdivision Sales

Gain on Sales

Rebuild Income (Refer comment below)
Other Income

Total

2025
‘000

7,502

209
1,804
252
1,810
1,967
13,544

2024
‘000

6,101

193
795

10
2,363
1,455
10,917

Rebuild income arises from the expected recovery from parishes of a share of costs incurred by the Diocese relating to
Parish rebuild projects. Recovery of costs (Rebuild Income) is recognised as revenue by the Diocese on completion of the

rebuild project and the invoicing to the Parish of the amounts expected to be recovered from the parish.
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19. Net Operating Surplus

2025 2024
'000 '000
After Charging:
Auditor's Fees - Audit Fees 93 89
Auditor’s Fees - Audit Fees — prior year under accrued 0 9
Auditor’s Fees - Other Services 0 6
Employee Benefits and Expenses 4,173 4,170
Donations Expense 11 43
Interest Expense 1,992 1,228
Lease Expense 217 452
Provision for Doubtful Debts 136 235
Bad Debts Written Off 0 151
Loss on Assets 1,543 306
Loss on Investments 165 18
20. Reconciliation of Net Surplus with Cash flows from Operating Activities
2025 2024
'000 '000
Net Surplus 13,930 1,443
Add/(Less) Non Cash Items:
Depreciation and Amortisation 3,937 3,512
(Gain)/Loss on Sale of Asset (642) 370
Change in CDF Equity (55) (87)
17,170 5,238
Movements in Other Working Capital Items:
Decrease/(Increase) in Receivables (3,353) 331
Decrease/(Increase) in Inventory 991 252
(Decrease)/Increase in Accounts Payable & Provisions (51) (2,270)
(Decrease)/Increase in Income in Advance 1,946 97
(467) (590)
Plus/ (Less) Fixed Assets in Accounts Payable 0 872
872
Net Cash Flow from Operating Activities 16,703 5,520
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21. Catholic Development Fund

The Catholic Development Fund (CDF) is a charitable Trust that is administered by the Diocese. It provides a facility for
investors to deposit funds, and a loan facility for Catholic objectives. The investment in the CDF has been reflected in the
financial statements on an equity accounting basis, on the basis that the Diocese has the capacity to affect, but not
unilaterally control, the operating activities of the CDF. The closing carrying amount takes into account material movements
that occurred between 31 March and 30 June.

The Roman Catholic Bishop of the Diocese of Christchurch provides a guarantee in respect of depositors funds placed with
the CDF. The likelihood of this guarantee being called is considered to be remote.

2025 2024
'000 '000

Catholic Development Fund
CDF Surplus for the year ended 31 March 332 383
CDF Distribution to Diocese for the year ended 31 March 600 500
CDF‘s Other Comprehensive Income for the year ended 31 March 323 276
Diocese Investment in CDF
Opening Carrying Amount at 30 June 2,943 2,856
Closing Carrying Amount at 30 June 2,998 2,943
CDF Distribution received during the year:
Final Distribution for the year ended 30 June 600 600
Total Distribution Received 600 600

22. Joint Venture Investment

The Diocese has a 50% shareholding in Jason Sumner Limited, a joint venture company which owns land in central
Christchurch. The Diocese’s interest in Jason Sumner Limited is accounted for using the equity method in the Diocese’s
financial statements.

2025 2024
'000 '000
Carrying amount of investment in the Diocese’s financial statements 5,500 5,500
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23. Related Party Transactions

Notes 21 and 22 provide details about the Diocese investments in an associate and investment in a joint venture.

Associate

The Diocese invests funds in the CDF (refer Note 8), and has borrowings from the CDF (refer Note 13). The Diocese provides
assistance to the CDF in managing its day to day operations. In October 2002 the Diocesan Finance Council resolved to stop
charging the CDF for these services. An annual distribution was received from the CDF of $600,000 in 2025 (2024: $600,000)
(Refer note 21). Interest on deposits is received from and interest on loans has been paid to the CDF. No debts were forgiven
or written off during the period.

Joint Venture

In 2025 the Diocese contributed $72,000 of working capital to Jason Sumner Limited (2024: $20,000).

Other

The Diocese has invoiced various Parishes for the recovery of costs incurred through the rebuild and repair of certain Parish
owned buildings. There are extended payment terms on these invoices, with payment expected within 10 years of the
invoice date. For the year ended 30 June 2025, the Diocese has not recorded any impairment of receivables relating to
amounts owed by related parties (2024: Nil).

24. Key Management Personnel

Key Management Personnel of the Diocese includes the Diocesan Finance Council and the Senior Leadership Team. The
members of the Diocesan Finance Council are volunteers. The total remuneration of key management personnel and
number of individuals, on a full-time equivalent basis, receiving remuneration from the Diocese are:

2025 2024
'000 '000
Number Remuneration Number Remuneration
Diocesan Finance Council (volunteers) 6 0 6 0
FTE Salary FTE Salary
Senior Leadership Team 79 1,265 8.3 1,311

There was no other remuneration, compensation, transactions or loans (including to close family members) in the year.
(2024: nil).
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25. Commitments

As at 30 June there are commitments for the following:

2025 2024
'000 '000
Capital Commitments
School Improvements 355 2,568
Other 1,076 113
Total Capital Commitments 1,431 2,681
Lease Commitments
Within one year 138 172
Two to five years 281 296
Five years plus 411 433
Total Lease Commitments 830 901

The Diocese has entered into a long term lease arrangements for certain school land, and the Catholic Social Services
building. The leases have remaining terms ranging from 1 to 14 years.

26. Contingent Liabilities and Contingent Assets

As at 30 June 2025, The Catholic Diocese of Christchurch has no contingent liabilities The Royal Commission of Inquiry
into Historical Abuse in State Care and in the care of Faith-based institutions has concluded. However, at the time these
financial statements were approved for issue, any particular outcomes, including any financial implications, cannot be
reasonably predicted.

A Contingent asset exists in respect of fundraising donations. Fundraising campaigns have run in a number of Parishes

throughout the Diocese. Total pledges as at 30 June 2025, including amounts to be received over the next 5 years,
amount to $14.6m. This asset is contingent upon the donors honouring their pledges.

27. Subsequent Events

There were no significant events after balance date affecting the financial statements.
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Independent auditor’s report to the trustee of The Roman Catholic Diocese
of Christchurch Diocesan Trust

Opinion

We have audited the annual financial report (the “performance report™) of The Roman Catholic
Diocese of Christchurch Diocesan Trust (the “Diocesan Trust™), which comprises the financial
statements, and the service performance information. The complete set of financial statements
comprise the statement of financial position of the Diocesan Trust as at 30 June 2025, and the
statement of comprehensive revenue and expense, statement of changes in net assets/equity and
statement of cash flows for the year then ended of the Diocesan Trust and the notes to the financial
statements including a summary of significant accounting policies and other explanatory information.

In our opinion, the performance report presents fairly, in all material respects:

o the financial position of the Diocesan Trust as at 30 June 2025 and its financial performance
and cash flows for the year then ended

e the service performance for the year ended 30 June 2025, in that the service performance
information is appropriate and meaningful and prepared in accordance with the Diocesan
Trust measurement bases or evaluation methods

in accordance with Public Benefit Entity Standards Reduced Disclosure Regime issued by the New
Zealand Accounting Standards Board.

This report is made solely to The Roman Catholic Bishop of Christchurch, as trustee. Our audit has
been undertaken so that we might state to the trustee those matters we are required to state to them
in an auditor's report and for no other purpose. To the fullest extent permitted by law, we do not
accept or assume responsibility to anyone other than the Diocesan Trust and the trustee, for our audit
work, for this report, or for the opinions we have formed.

Basis for opinion

We conducted our audit of the financial statements in accordance with International Standards on
Auditing (New Zealand) and the audit of the service performance information in accordance with NZ
AS 1 (Revised) The Audit of Service Performance Information (“NZ AS 1"™). 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 Diocesan Trust in accordance with Professional and Ethical Standard 1
International Code of Ethics for Assurance Practitioners (including International Independence
Standards) (New Zealand) issued by the New Zealand Auditing and Assurance Standards Board, 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.

Ernst & Young provides other assurance related services to the Diocesan Trust. Partners and

employees of our firm may deal with the Diocesan Trust on normal terms within the ordinary course of
activities of the Diocesan Trust. We have no other relationship with, or interest in, the Diocesan Trust.
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Information other than the financial statements and auditor’s report
The trustee of the Diocesan Trust is responsible for the other information. The other information

comprises the annual report but does not include the financial statements and our auditor’s report
thereon.

Our opinion on the financial statements does not cover the other information and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with
the financial statements or our knowledge obtained during the audit, or otherwise appears to be
materially misstated.

If, based upon the work we have performed, 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.

Trustee’'s responsibility for the performance report
The trustee is responsible, on behalf of the Diocesan Trust, for;

e the preparation and fair presentation of the performance report in accordance Public Benefit
Entity Standards Reduced Disclosure Regime issued by the New Zealand Accounting
Standards Board.

¢ the selection of elements/aspects of service performance, performance measures and/or
descriptions and measurement bases or evaluation methods that present service
performance information that is appropriate and meaningful in accordance with Public
Benefit Entity Standards Reduced Disclosure Regime issued by the New Zealand Accounting
Standards Board;

e the preparation and fair presentation of service performance information in accordance with
the Diocesan Trust's measurement bases or evaluation methods, in accordance with Public
Benefit Entity Standards Reduced Disclosure Regime issued by the New Zealand Accounting
Standards Board.;

e the overall presentation, structure and content of the service performance information in
accordance with Public Benefit Entity Standards Reduced Disclosure Regime issued by the
New Zealand Accounting Standards Board.; and

e suchinternal control as the trustee determine is necessary to enable the preparation of a
performance report that is free from material misstatement, whether due to fraud or error.

In preparing the performance report, the trustee is responsible for assessing on behalf of the entity
the Diocesan 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 trustee either intend to
liguidate the Diocesan Trust or 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 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 International Standards on Auditing (New Zealand) and NZ
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AS 1 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.

A further description of our responsibilities for the audit of the performance report is located at the
External Reporting Board website: https://www.xrb.govt.nz/standards/assurance-standards/auditors-
responsibilities/audit-report-14-1/.This description forms part of our auditor’s report.

Fg/imvf'fm

Chartered Accountants
Christchurch
3 December 2025
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