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St Johns  College(Hillcrest)

Statement  of  Responsibility

For  the  year  ended  31 December  2019

The  Board  of Tnistees  accepts  responsibility  for  the preparation  of the annual  financial  statements
and the judgements  used  in these  financial  statements.

The  management  (including  the principal  and others  as directed  by the Board)  accepts  responsibility
for  establishing  and maintaining  a system  of intemal  controls  designed  to provide  reasonable
assurance  as to the  integrity  and reliability  of the  school's  financial  reporting.

It is the opinion  of  the Board  and management  that  the  annual  financial  statements  for  the financial  year
ended  31 December  2019  fairly  reflects  the financial  position  and operations  of  the  school.

The  Sdiool's  2019  financial  statements  are authorised  for  issue  by the Board.

L -%
Full Name  of Board  Chairperson

Date:



St Johns  College(Hillcrest)

Statement  of  Comprehensive  Revenue  and  Expense
For  the year  ended  31 December  2019

Revenue

Government  Grants

Locally  Raised  Funds

Use  of Land  and  Buildings  Integrated

Interest  Revenue

Intemational  Students

Expenses

Locally  Raised  Funds

International  Students

Leaming  Resources

Administration

Finanoe

Property

Depreciation

Impaimient  of  Property,  Plant  and  Equipment

Loss  on Disposal  of  Property,  Plant  and Equipment

Amortisation  of  Intangible  Assets

Net  Surplus  / (Deficit)  for  the  year

Other  Comprehensive  Revenue  and  Expenses

Total  Comprehensive  Revenue  and  Expense  for  the  Year

Notes

4

3

4

5

6

7

8

13

13

14

2019

Actual

6,497,086

1251,735
1,567,200

44,380

306,214

9,666,615

273,225

258,556

5,869,984

441111

3,269

2,135,768

254,028

20,397

9,256,336

jllO,279

410,279

20'l9

Budget

(Unauditsd)

6,388,880

434,460

1587,200

37,000

320,000

8,725,540

tts,geo
271,000

5,683,440

489,900

2,073,985

'160,000

8,774,285

(48,745)

(48,745)

2018

Actual

6,192,487

973,063

1 ,567,200

41,382

2 94,401

9,068,513

391,457

253,467

5,567,634

381,811

3,146

2 ,073,511

263,957

78,874

15,951

3,415

9,033,023

35,490

35,490

The  above  Statement  of  Comprehensive  Revenue  and  Expense  should  be read

in conjunction  with  the  accompanying  notes  which  form  part  of  these  financial  statements.

AUDI'1- 9"i
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St  Johns  College(Hillcrest)

Slalbmcnt  of  Changes  in Net  Assets/Equity
For  the  year  ended  31 December  2019

Balance  at 1 January

Total  comprehensive  revenue  and  expense  for  the  year

Capital  Contributions  from  the  Ministry  of  Education
Fumiture  & Equipment  Grant

Notes Adual

2019

s

1,302,844

410,279

27,396

Equity  at  31 Dewmber 26 1,740,519

Retained  Eamings

Reserves
t,z<o,stg

Equityat3lDacsmber  1,740,519

The  above  Statement  of  Changes  in Net  Assets/Equity  should  be read  in conjunction
with  the  accompanying  notes  which  form  part  of  these  financial  statements.

Budget

{Unaudited)

2019

1,302,844

(48,7  45)

26,000

1,280,099

1,280,099

1280,099

Actual

2018

1,267,354

35,490

1302,844

i,302,844

1,302,844

m%sAUDlT,l
lo b 5o'



St Johns  College(Hillcrest)

Statement  of  Financial  Position
As at 31 December  2019

Current  Assets

Cash  and  Cash  Equivalents

Accounts  Receivable

GST  Receivable

Prepayments

Inventories

Investments

Current  Liabilities

Accounts  Payable

Revenue  Received  in Advance

Provision  for  Cyclical  Maintenance

Finance  Lease  Liability  - Current  Portion

Funds  held  in Trust

Working  Capital  Surplus/(Deficit)

Non-current  Assets

Equitable  Lease  Liability

Property,  Plant  and  Equipment

Non-current  Liabilities

Provision  for  Cyclical  Maintenance

Finanz  Lease  Liability

Net  Assets

Notes

2019

Actual

2019

Budget

(Unaudited)

579,526

401,950

10,752

298,980

520,314

394,600

10,300

150,000

1,004,621  563,280

2,293,809  1,638,494

494,992

598,397

90,450

36,068

123,897

500,895

355,500

103,000

26,000

127,000

2018

Actual

397,530

326,127

27,759

42,700

232

goo,ooo

1,694,348

434,950

385,628

103,584

51,497

152,779

1343,802  1,112,395  ?,128,416

950,007  526,099  565,932

116,426  115,000

841,532  700,OCIO

957,958  815,000

106,210

61,238

167,446

i,740,519

38,000

23,000

81,000

1,280,099

130,298

728,421

858,719

112,398

9,411

121,807

1,302,844

Equity 26

The  above  Statement  of  Financial  Position  should  be  read  in conjunction

with  the  accompanying  notes  which  form  part  of  these  financial  statements.

1,740,519 1,280,099 1,302,844

W AUDIT  'P
ii3  oil



StJohns  College(Hillcrest)

Statement  of  Cash  Flows
For  the  year  ended  31 December  2019

Cash  flows  from  Operating  Activities

Government  Grants

Locally  Raised  Funds

International  Students

Goods  and  Services  Tax  (net)

Paymeints  to Employees

Payments  to Suppliers

Cyclical  Maintenance  Payments  in the  year

Interest  Paid

Interest  Received

Net  cash  from  Operating  Activities

Cash  flows  from  Investing  Activities

Proceeds  from  Sale  of  PPE  (and  Intanglbles)

Purchase  of  PPE  (and  Intangibles)

Purchase  of  Investments

Netcash  from  Investing  Activities

Cash  flows  from  Financmg  Activities

Finance  Lease  Payments

Funds  Administered  on Behalf  of  Third  Parties

Furniture  & Equipment  Grant

Net  cash  from  Financing  Activities

Net  increase/(decrease)  in cash  and  cash  equivalents

Cash  and  cash  equivalents  at the  beginning  of  the year

Cash  and  cash  equivalents  at  the  end  of  the  year

2019

Note Actual

1,715,730

1,435,902

310,718

17,008

(912,293)

(1 ,951,179)

(49,317)

(3,269)

45,560

608,860

(279,998)

(104,621)

(384,819)

(41,299)

(28,882)

27,936

(42,245)

181  ,998

9

g

397,530

579,526

2019

Budget

(Unaudited)

1,653,635

472,650

'114,550

18,000

(885,845)

(1,086,035)

(104,000)

38,400

221,355

2,610

(63,280)

(60,670)

(42,010)

(24,000)

(40,010)

120,675

3gg,639

520,314

2018

Actual

i  ,673,492

1 ,025,294

2 59,977

9,649

(860,689)

(1,687,722)

(1 5,436)

(3,"!46)

4-1,580

442,999

(184,349)

(200,000)

(384,349)

(62,627)

(27,305)

(89,932)

(:31,282)

428,812

397,530

The  statement  of  cash  flows  records  only  those  cash  flows  directly  within  the  control  of  the School.  This  means  centrally

funded  teachers'  salaries  and  the  use  of  land  and  buildings  grant  and expense  have  been  excluded.

The  above  Cash  Flow  Statement  should  be read  in conjunction  with  the  accompanying  notes  which  form  part  of  these

financial  statements..

(%.



St  Johns  College(Hillcrest)

NOteS  tO tHa Financibl  GlalvmtnUi

For  the  year  ended  31 December  2019

1.  Statement  of  Accounting  Policies

a) Reporting  Enfity

St Johns College(Hillcrest)  is a Crown entity as specified in the Crown Entities Act 2004 and a school as described in the

Eduwtion  Act 1989. The Board of Tnistees (the Board) is of the view that the School is a public beneflt entity for  financial
reporting  purposes.

b) Basis of Preparation
Reporting  Per/od
The financial reports have been prepared for the period 1 January 2019 to 31 December 2019 and in accordance
with the requirements  of the Public Finance Act 1989.

gas/s  of  Prepamtion

The financial statements  have been prepared on a going concern basis, and the accounting policies have been mnsistently
applied  thmughout  the  period.

Flnancial  Reporting  Standards  Applied

The EducaUon Act 1989 requires the School, as a Crown entity, to prepare financial statements in acoordance  with generally

accepted accounting  practice. The financial statements have been prepared  in accordance  with generally  accepted  accounting

practice in New Zealand, applying Public Sector Public Benefit Entity (PBE) Standards Reduced Disclosure  Regime  as

approprtate to public benefit entiUes that qualify for Tier 2 reporting. The school is considered a Public Benefit Entity as it meets

the criteria specffied as "having a primary objective to provide goods and/or services for community or social  benefit and  where

any equity has been provided with a view to supporting that primary objective rather than for financial retum to equity holders'.

Standard  early  adopted

In line mth the Financial Statements of the Govemment, the School has elected to early adopt PBE IFRS 9 Financial

Instruments. PBE IFRS 9 replaces PBE IPSAS 29 Financial Instruments: Recognition and Measurement. Information about the
adoption of  PBE  IFRS  9 is pmvided  in Note  27.

PaE  Acwunting  Standards  Redtu:ad  Disclosure  Regime

The School qualifies for Tier 2 as the school is not publicly accountable and is not considered large as it falls below  the

expenditure threshold of $30 million per year. All relevant reduoed disclosure mncessions  have been taken.

Measurement  gage

The financial statements  are prepared on the historical cost basis unless otherwise noted in a specific

accounting policy.

Presentation  Currency
These financial statements  are presented in New Zealand dollars, rounded to the nearest dollar.

Spgiflc  AccounUng  Policies

The  acoounting  policies  used  in the  preparation  of  these  financial  statements  are  set  out  below.

CriticalAccounting  EstimatesAndAssumptions

The preparation of financial statements requires management  to make judgements, estimates and assumptions that affect the

application of accounUng policies and the reported amounts of assets, liabilities, revenue and expenses. Actual results  may
differ  from  these  estimates.

Estimates and underlying assumptlons are reviewed on an ongoing basis. Revisions to accounting estimates are recognised in
the period in which the estimate is revised and in any future pertods affected.

Useful gives of  pmpetiy,  plant  and  equipment
The School reviews the estimated useful lives of property, plant and equipment at the end of each reporting date. The  School

believes that the estimated useful lives of the property, plant and equipment as disclosed in the Significant Accounting Policies

are appropriate to the nature of the property, plant and equipment  at reporting date. Property, and equipment is disclosed
at note  13.
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Critical  Judgemerbs  in applying  accounting  policies

Management  has  exercised  the following  critical  judgements  in applying  accounting  policies:

Classification  of  leases

Determining  whether  a lease  is a finance  lease  or an operating  lease  requires  judgement  as to whether  the lease  trinsfers

substantialty  all the risks  and rewards  of  ownership  to the school.  Judgement  is required  on vartous  aspects  that  include,  but
are not limited  to, the  fair  value  of the leased  asset,  the economic  life of the leased  asset,  whether  or  not to include  renewal

options  in the lease  term,  and determining  an appropriate  discount  rate  to calculate  the  present  value  of the minimum  lease

payments.  Classification  as a finance  lease  means  the asset  is recognised  in ff'ie statement  of financial  position  as properky,
plant, and equipment,  whereas  for  an operating  lease no such  asset  is recognised.

Recognition  of  grants

The  School  reviews  the grants  monies  received  at the end of each  reporting  period  and whether  any  require  a provision  to

car$orward  amounts unspent. The School believes all grants received have  been appropriately recognised  as a liability  ff
required.  Government  grants  are disclosed  at note 2.

c} Revenue  Rscognition

Government  Grants

The  school  receives  funding  from the Ministry  of Education.  The  following  are the main  types of funding  that the School
receives;

Operational  grants  are recorded  as revenue  when  the School  has  the rights  to the  funding,  which  is in the year  that  the funding
is received.

Teachers  salaries  grants  are remrded  as revenue  when  the School  has the rtghts  to the funding  in the salary  pertod  they  relate
to. The grants  are not  received  in cash  by the School  and are paid  directly  to teachers  by the  Ministry  of Education.

Other  Grants

Other  grants  are recorded  as revenue  when  the School  has the  rights  to the funding,  unless  there  are unfulfilled  conditions

attached  to the grant,  in which  case  the  amount  relating  to the unfulfilled  mnditions  is recognised  as a liabi!ity  and released  to
revenue  as the conditions  are fulfilled.

Grants  for  the  use  of land  and buildings  are also  not received  in cash  by the School  as they  equate  to the deemed

expense  for  using  the land and buildings  which  are owned  by the Proprietor.  Use of land and building  grants  are
recorded  as income  in the period  the school  uses  the land and building.

Donations,  G/ffs  and  Bequests

Donations,  gifts  and bequests  are recorded  as revenue  when  their  receipt  is formally  acknowledged  by the School.

/nterest  Revenue

Interest  Revenue  eamed  on cash  and cash equivalents  and investments  is recorded  as revenue  in the period  it is eamed.

d) Use  of  Land  and  Buildings  Expense

The  property  from  which  the School  operates  is owned  by the  Proprietor.  The  expense  is based  on an assumed

market  rental  yield  on the land and buildings  as used  for  rating  purposes.  This is a non-cash  expense  that  is offset  by
a non-cash  grant  from  the  Proprietor.

e) Operating  Lease  Payments

Payments  made  under  operating  leases  are recognised  in the Statement  of Comprehensive  Revenue  and Expense  on a
straight  line basis  over  the  term of the lease.

f) Finance  Lease  Payments

Finance  lease  payments  are apportioned  between  the finance  charge  and  the redudion  of the outstanding  liability.  The  finance
charge  is allomted  to each  period  during  the lease  term on an effective  interest  basis.

g) Cash  and  Cash  Equivalents

Cash  and cash  equivalents  include  cash on hand,  bank  balances,  deposits  held at call with banks,  and other  short  term highly

liquid investments  with  ortginal  maturities  of 90 days or less,  and bank  overdrafts.  The  a of cash  and  cash
equivalents  represent  fair  value.
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h) Accounts  Reoeivable

Short-term  reoeivables  are recorded  at the amount  due, less an allowance  for  credit  losses.  The  school  applies  the simplified

expeded  credit  loss model  of recognising  lifetime  expeded  credit  losses  for receivables.  In measuring  expected  credit  losses,

short-term  receivables  have been assessed  on a collective  basis  as they  possess  shared  credit  risk characteristics.  They  have
been  grouped  based  on the days  past  due. Short-term  receivables  are written  off  when  there  is no reasonable  expectation  of

recovery.  Indicators  that  there  is no reasonable  expectation  of  reoovery  include  the debtor  being  in liquidation.

Pdor  Year  Po//cy

Accounts  Receivable  represents  dams  that  thei School  has  issued  invoices  fr>r or  accrued  for, but  has  not  received  payment  br
at year  end. Recetvables  are irMially  recorded  at  fairvelue  and  subsequently  recorded  at the amount  the School  realistically

expects  to receive.  A receivable  is considered  uncoffectable  where  there  /s objer;tive  evidence  the School  w/// notbe  able to

collect  all amounts  due. The amount  that  fs uncollect,9ble  (the pmvision  for  uncollectibilNy)  is the drfference  between  the amount
due and  the present  value  ofthe  amounts  expected  to be collected.

i) Inventories

Inventories  are  consumable  items  held  for  sale  and comprise  of stationery  and school  unfforms.  They  are stated  at the lower  of

cost  and net realisable  value.  Cost  is determined  on a first  in, first  out  basis. Net  realisable  value  is the estimated  selling  price
in the ordinary  murse  of activities  less the estimated  costs  necessary  to make  the  sale.  Any  write  down  fmm  cost  to net

realisable  value  is recorded  as an expense  in the Statement  of Comprehensive  Revenue  and Expense  in the period  ofthe  write
down.

j) Investments

Bank  term  deposits  are initially  measured  at the amount  invested.  Interest  is subsequently  accrued  and added  to the

investment  balance.  A foss allowance  for  expected  credit  losses  is recognised  if the estimated  loss allowance  is not  trivial.

Prfor  Year  %licy

Bank  term  deposits  for  periods  exceeding  90 days  are dassified  as investments  and  are inffially  measured  at the  amount

invested.  Interest  is subsequently  accrued  and  added  to Une inveshent  balance.  After  inNial recognition  bank  tem  deposits  are

measured  at amMised  cost  using  the effective  intwA  method  /ess  impairment.

Afterinffial  recognition  any  investments  categorised  as availabre  forsale  are measured  at  their  fair  value  vAUhout any  dedudion

for  transaction  costs  the school  may  incur  on sale  orother  disposal.

k) Property,  Plant  and Equipment

Land  and buildings  owned  by the Proprietor  are exc!uded  from these  financial  statements.  The  Board's  use of  the land and
buildings  as 'occupant'  is based  on a property  occupancy  document.

Improvements  to buildings  owned  by the Proprietor  are recorded  at cost,  less accumulated  depreciation  and impaimient  losses.

Property,  plant  and equipment  are recorded  at cost  or, in the case  of  donated  assets,  fair  value  at the  date of receipt,  less

amulated  depreciaUon  and impairment  losses.  Cost  or fair  value  as the wse  may  be, includes  those  costs  that  relate
diredly  to bringing  the  asset  to the location  where  it will be used  and making  sure  it is in the appropriate  condition  for  b

intended  use.

Property,  plant  and equipment  acquired  with indMdual  values  under  $1,000  are not capitalised,  they  are recognised  as an
expense  in the Statement  of Comprehensive  Revenue  and Expense.

Gains  and losses  on disposals  (i.e. sold  or  given  away)  are determined  by comparing  the proceeds  received  with  the carrying

amounts  (i.e. the book  value).  The  gain or loss arising  from the disposal  of an item of property,  plant  and equipment  is

recognised  in the Statement  of Comprehensive  Revenue  and Expense.

Finance  Leases

A finance  )ease  transfers  to the lessee  substantially  all the risks  and rewards  incidental  to ownership  of an asset,  whether  or not

title  is eventually  transferred.  At the start  of the lease  term,  finance  leases  are recognised  as assets  and liabilities  in the

statement  of financial  position  at the lower  of the  fair  value  of the leased  asset  or the present  value  of the minimum  lease
payments.  The  finance  charge  is charged  to the surplus  or deficit  over  the  lease  period  so as to produce  a constant  pertodic

rate  of interest  on the  remaining  balance  of the liability.  The  amount  recognised  as an asset  is depreciated  over  its useful life. If

there  is no  reasonable  oertainty  whether  the school  will obtain  ownership  at the end of the  lease  term,  the asset  is fully
depreciated  over  the shorter  of the ksase term and its useful  life.
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Depreciation

Property,  plant  and  equipment  exceptfor  library  rssources  are depreciated  overtheir  estimated  useful  lives  on a straight  line
basis. Library  resources  are deprecated  on a diminishlng  value  basis.  Depreciation  of all assets  is reported  in the Statement  of
Comprehensive  Revenue  and  Expense.

The  estimated  useful  lives of  the assets  are:
Building  improvements  to Crown  Owned  Asset8
Fumiture  and equipment
Information  and communication  technology
Motor  vehicles
Textbooks

Leased  assets  held under  a Finance  Lease
Library  resources

l) Intangible  Assets
Software  costs

10-40  years

5-20  years
at 30% CP

at 10%  CP
12.5%  Diminishing  Value
3 years

12.5%  Diminishing  Value

Computer  sofflware  acquired  by the School  are capitalised  on the basis of the costs  incurred  to acquire  and bring to use the
spectnc  soffware.  Costs  associated  with subsequent  maintenance  or licensing  of software  are recognised  as an expense  in the
Statement  of Comprehensive  Revenue  and Expense  when  incurred.

Computer  software  lioences  with  individual  values  under  $1,000  are not capitalised,  they  are recognised  as an expense  in the
Statement  of Comprehensive  Revenue  and Expense  when  incurred.

Computer  software  that  the school  receives  fmm  the Ministry  of Education  is normally  acquired  through  a non-exchange
transaction  and is not of a material  amount.  It's fair  value  can be assessed  at time  of  acquisition  if no other  methods  lead to a
fair  value  determination.  Computer  software  purchased  directly  from suppliers  at market  rates  are considered  exchange
transactions  and the fair  value  is the  amount  paid  for  the sofflware.

The  car$ng  value  of software  is amortised  on a straight  line  basis  over  its useful  life. The  useful  life of  soffware  is estimated
as three  years.  The  amorUsation  charge  for  each  period  and any impairment  loss is recorded  in the Statement  of
Comprehensive  Revenue  and Expense.

m) Impaimient  of  property,  plant,  and  equipment  and  intangible  assets
The  school  does  not  hold any  cash  generating  assets.  Assets  are considered  cash  generating  where  their  primary  objective  is
to generate  a commercial  retum.

Non cash  generating  assefs
Property,  plant,  and equipment  and intangible  assets  held  at cost  that  have  a finite  useful  life are reviewed  for  impairment
whenever  events  or changes  in circumstances  indicate  that  the carrying  amount  may  not be reooverable.  An impairment  loss is
recognised  for  the  amount  by which  the asset's  carrying  amount  exceeds  its recoverable  service  amaunt  The  recoverable
service  amount  is the higher  of an asset's  fair  value  less  costs  to sell and value  in use.

Value  in use is determined  using  an approach  based  on either  a depreciated  replacement  cost  approach,  restoration  cost
appmach,  or a service  units approach.  The  most  appropriate  approach  used to measure  value  in use depends  on the nature  of
the impairment  and availability  of information.

If an asset's  cartying  amount  ex;'eeds  its recoverable  service  amount,  the asset  is regarded  as impaired  and the  carging
amount  is written  down to the recoverable  amount.  The  total  impairment  loss is recognised  in the surplus  or deficit.

The  reversal  of an impairment  )oss is recognised  in the surplus  or  deficit.

n) Accounts  Payable

Accounts  Payable  represents  liabilities  for  goods  and services  provided  to the School  prtor  to the end of the financial  year  which
are unpaid.  Accounts  Payable  are recorded  at the amount  of cash required  to settle  those  liabilities.  The  amounts  are
unsecured  and are  usually  paid  within  30 days of  recognition.

o) Employee  Entit}ements
Short-term  employee  entttlements
Employee  beneffls  that are due to be settled  within  12 months  after  the end of  the period  in which  the  employee
renders  the related  service  are measured  based  on accrued  entitlements  at current  rates  of pay.
These  include  salaries  and wages  accrued  up to balance  date,  annual  leave  eamed  to but not  taken  at balance  date.

9



p) Revenue  Received  in Advam:e

Revenue  received  in advance  relates to fees received  from intemational  students  and grants received where there  are
unfulfilled  obligations  for the School to provide services  in the future. The fees are recorded  as revenue  as the obligations  are
fulfilled and the fees eamed.

The School  holds sufftcient  funds to enable the refund  of uneamed  fees in relation to intemational  students,  should the School
be unable  to pmvide  the services  to which they  relate.

q) Funds  Held in Trust

Funds are held in trust where they have been revived  by the School for a specified  purpose, or are being held on behalf  of a
third party and these transactions  are not recorded  in the Statement  of Revenue  and Expense.  The School holds sufficient
funds to enable  the funds to be used for their  intended  purpose  at any time.

r) Provision  for  Cyclical  Maintenance

The property  from which the school  operates  is owned by the Proprietor.  The Board is responsible  for maintaining  the land,
building  and other  faciliUes on the School site in a state of good order  and repair.

Cyclical maintenanoe,  which involves painting the interior  and exterior  of the School, makes up the most signfficant  part of the
Board's  responsibilities  outside  day-to-day  maintenance.  The provisions  for cyclical maintenance  represents  the obligations  the
Board has to the Proprietor  and is based on the Board's  ten year property  plan (10YPP).

s) Financial  Asmts  and Liabilities

The School's  financial  assets comprise  cash and cash equivalents,  accounts  recetvable,  and investments.  All of these financial

assets, except for investments that are shares,  are categorised  as "loans  and receivables'  for accounting  purposes  in
accordance  with financial  reporting  standards.

Investments  that  are shares are categorised  as aavailable for sale" for accounting  purposes  in accordance  with financial
reporting  standards.

The School's  financial  liabilities comprise  accounts  payable, borrowings,  finance  lease liability, and painting contract  liability, All
of these financial  liabilities  are categorised  as "financial  liabilities  measured  at amortised  cost'  for accounting  purposes  in
accordance  with financia!  reporting  standards.

t) Borrowlngs

Borrowings  on normal  commercial  terms are initially  reoognised  at the amount  bornowed plus transacUon  costs. Interest  due on
the borrowings  is subsequently  accrued and added  to the borrowings  balance. Borrowings  are classified  as current  liabilities
unless the sdiool  has an unconditional  right to defer settlement  of the liability  for at least 12 months  affler balance  date.

Grants determined  by the Minister  of Education  for operational  activities  includes all items (core components)  included  in the
Operational  Funding  notice.

Borrowings  include  but not limited to bank overdrafts,  operating  leases, finance  leases, painting contracts  and term loans.

u) Goods  and  Servicari  Tax  (GST)

The financial  statements  have been prepared  on a GST exclusive  basis, with the exzption  of accounts  receivable  and

acoounts  payable  which are  stated as GST inclusive.

The net amount  of GST paid to, or received  from, the IRD, including  the GST relating to investing  and financing  activities,  is

classified  as a net operating  cash flow in the statements  of cash flows.

Commitments  and contingencies  are disdosed  exdusive  of GST.

v) Budget  Figures
The budget  figures  are extracted  from the School budget  that  was approved  by the Board at the start  of the year.

w) Ssrvices  received  in-kind

From time to time  the School receives services  in-kind, including  the time of volunteers.  The School  has elected not to
recognise  services  received in kind in the Statement  of Comprehensive  Revenue  and Expense.

g AUDIT ?
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2. Government  Grants

Operational  Grants

Teachers'  Salaries  Grants

Other  MoE  Grants

O(her  Govemment  Grants

3. Locally  Raised  Funds

Local  funds  raised  mthin the  School's  community  are made  up  of:

Revenue

Donations

Activities

rrading

Overseas  Trip  Revenue

Other  Revenue

Expenses

Activities

Trading

Overseas  Trip  Expenses

Other  Locally  Raised  Funds  Expenditure

Surplud  (De/7cffl) for  the  year  Lrx:ally  raised  funds

2019 2019

Budget

Actual  (Unaudited)

$ $

1,437,730  1434,000
4 ,739,924  4,739,950

264,505  149,000

5 4,927  43,930

6 ,497,086  8,366,880

2019

Actual

504.174

257.695

37 708

46.468

405.890

2019

Budget

(Unaudited)

191500
74.000

37.000

46.46C)

85.500

'1,251,735  434,480

167,439  32,500

45,194  37,000

55,973  46,460

4,619

273,225  115,960

978,510  318,500

2018

Actual

1 .379.207

4 ,485.600

268.645

5 9 015

6 .192.467

2018

Achial

236,524

204,408

83,693

95,352

353,086

973,063

la1,163

86,608

91,076

52,610

391,457

581 ,608

The school went on a certified  Advanced  Water Dive to Vanuatu. The tour was seff-funded thmugh pay  increments  fmm

the families involved. This trip is now a biannuaf event. $46,468 funds were raised and  $45, 194 expensed  for the trip.

4. International  Student  Revenue  and  Expenses

2019 2019 20'l8
Budget

Actual  (Unaudited)  Actual

Number  Number  Number

Intemational Student Roll 21 21 24

Revanue

Intemational  Student  Fees

apsnsas

Commissions

Intemational  Student  Levy

Employee  Benefit  - Salams

Other  Expenses

Surprus/(Deficit)  forthe  year  fntemational  Students'

2019

Actual

306.214

32,227

41 ,042

119,004

66,283

258,556

47,658

2019

Budget

(Unaudited)

320,000

32,000

41,000

121,000

77,000

271,000

49,000

2018

Actual

294  401

27,613

31 ,489

115,628

78,737

253,467

40,934

?  3 017
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5.Learning  Resources

Curriailar

Information  and  Communication  Technology

Extra-Curricular  Activities

Employee  Benefits  - Salaries

Staff  Development

2019

Actual

277.500

93.807

262.457

5.200.059

as ie

5,889,984

2019
Budget

(Unaudited)

ais.ags

90.300

8.000

5.190.745

59 000

5,663,440

2018

Adual

228  047

120.263

239.388

4.926.244

53 692

5,567,834

6. Administration

Audit  Fee

Board  of  Trustees  Fees
Board  of  Trustees  Expenses

Communications

Consumables

Operating  Lease

Other

Employee  Benefits  - Salaries

Insurance

Service  Providers,  Contractors  and  Consultancy

7. Property

Caretaking  and  Cleaning  Consumables

Consultancy  and Contract  Services
Cyclical  Maintenance  Provision
Grounds

Heat,  Light  and  Water

Rates

Repairs  and Maintenance

Use  of Land  and Buildings

Security

Employee  Benefits  - Salaries

2019

Actual

5,600

8,380

17,196

14,002

42,527

4,961

82,287

248,589

15,209

8,380

441111

2019

Actual

138.156

30 017

35.399

110.763

15.892

i53.248

1.587.200

7.681

72.232

2,135,766

Budget

(Unaudited)

5,60Cl

7,000

9,500

11,500

49,000

54,000

84,300

248,000

13,000

8,000

489,900

Budget

(Unaudited)

4.500

164.285

34.000

40.000

og.ooo

20.000

63.000

1 .567.200

5.000

67.000

2,073,985

2018

Achial

5 ,300

6 ,214

9,721

12,118

30,924

(1 ,828)

52,562

246,005

12,195

8,400

381,611

2018

Actual

5,215

152,615

35,588

31,81'l

113,981

16,407

73,864

1,587,200

8,387

62,577

2,073,511

The  use  of  land  and  buildings  figure  represents  8%  of  the  sdiool's  total  property  value.  Property  values  are  established  as park of
the  nation-wide  revaluation  exercise  that  is conducted  every  30 June  for  the  Minishy  of  Eduaation's  year-end  reporting  purposes.
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8. Depreciation

Buildings

Equitable  Lease

Furniture  and  Equipment

Information  and Communication  Technology

Motor  Vehicles

Textbooks

Leased  Assets

Library  Resources

2019

Actual

3,824

13,872

63,615

92,365

10,144

5,270

59,128

5,810

254,028

2019

Budget

(ljnaudited)

2.410

8.735

40 070

58.175

8.390

3.320

37.240

3.660

160  000

9. Cash  and  Cash  Equivalents

2019  2019

Budget

Actual  (Unaudited)
$ $

BankCurrentAcoount  363AOal :310,3'l4
BankCallAccount  15,925  10,000

Short-termBankDeposits  200,000 200,000

Cash and cash equivalents for Cash Flow Statement 579,528 520,3al4

The car$ng  value of short-term deposits with maturity dates of 90 days or less approximates their fair value.

10.  Accounts  Receivable

Receivables

Interest  Receivable

Banking  Staffing  Underuse

Teacher  Salaries  Grant  Receivable

Receivables  from  Exchange  TransacUons

Receivables  from  Non-Exchange  Transactions

11.  Inventories

School  Uniforms

2019

Actual

28.882

4.106

24.655

344.327

401,950

32,968

368,982

401950

20'l9

Actual

2019

Budget

(Llnaudited)

28,850

4,100

31,650

330,000

394,600

32,950

361 ,650

394,600

2019

Budget

(Unaudited)

s

2018

Adual

7,996

13,872

80,481

95,099

11156
4,652

82,032

8,869

263,957

2018

Actual

387,589

9,941

397,530

2018

Actual

4 ,762

5 ,286

316,079

326,127

10,048

316,079

326.127

2018

Actual

s
232

232

t!,i AUDlT P i
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12.  Investments

The  School's  investment  activities  are  classified  as follows:

Current  Asset

Short-term  Bank  Deposits

Tota)  Investments

13.  Property,  Plant  and  Equipment

2019

Actual

1.004.821

i.004.821

2019

Budget

(Unaudited)

563,280
5ei3,280

2018

Actual

goo,ooo
900,000

2019

Buildings

Fumiture  and  Equipment

Information  and  Communication

Motor  Vehicles

Textbooks

Leased  Assets

Library  Resources

Balance  at  31 December  2019

Opening

Balance

(NBV)

65.15"l

301 .755

148.924

57.517

34.677

sg.zts

60.681

728.421

Additions

2,860

127  029

131 089

Disposals

12,824

93,666

196

Impairment

s

Depreciation  Total  (NBV)

$ $
(3,824)  64,187

(63,615)  368,169

(92,365)  187,648

(10144)  47,373

(5,270)  42,231

(59,128)  94,254

The  net  carrying  value  of equipment  held  under  a finance  lease  is $94,254  (2018:  $59,716)

2019

Buildings

Fumiture  and  Equipment

Information  and  Communication

Motor  Vehicles

Textbooks

Leased  Assets

Library  Resources
Balance  at  31 December  2019

COat  or

Valuation

Mcumulatm

Depreciation

Net  Book

Value

94.661  (30.474'l  84.187

810,686 (445,517) 365i09
435,574  (247.9281  187.648

123,696  (78.3231  47.373

67,242  (25.011i  42.231

287,508  (193.2541  94.254

109,692  022  40J70

1,929,059  1.087,527  841.532

2018

Buildings

Fumiture  and  Equipment

Information  and  Communication

Technology

Motor  Vehicles

Textbooks

Leased  Assets

Library  Resources
Balance  at  31 December  2018

Opening

Batance

(NBV)

62,902

312,010

Additions

10,245

50,226

Disposals Impairment Depreciation

(7,998)

(60,48"l  )

(95,099)

Total  (NBV)

65,151

301 ,755

141,924

(78,874)

(11,156)

(4,852)

(62,032)

57,517

34,677

59,7al6

79,442
888,178

5,859

187,155

t5,g51
15,951  8,874

,669  i
728,421

The  net  car':ng  value  of equipment  held  under  a finance  lease  is $59,718  (2017:$109,824)

6cLgO'
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2018

Buildings

Fumiture  and  Equipment
Information  and  Communication  Technology
Motor  Vehicles

Textbooks

Leased  Assets

Library  Resources
Balance  at 31 December  2018

14.  Intangible  Assets

The  &,hool's  Intangible  Assets  are made  up of  acquired  computer  software.

Cost

Balance  at 2 January  2018
Additions

Balanceat31  December20l8/1  January2019
Disposals

Balance  at 3'l Dezmber  20al9

Accumulated  Amortisation  and  impairment  losses
Balanv  at 1 January  2018
Amortisation  expense

Balanceat3"l  December20l8/1  January20'l9
Disposals

Balance  at 31 December  2019

Car$ng  amounts
At  1 January20l8

At  31 December  201 8/ 1 January  2019
At  31 December  2019

Cost  or

Valuation

1€)1,301

754,314

4'l0117
123,898

54,418

193,842

155,898

Acquired

soffware

17,037

17,037

(lz,037)

13,622

3,415

17,037

(17,037)

3,415

Accumulated

Depreciation

(36,150)

(452,559)

(261,'193)

(88,179)

(19,741)

(134126)

Internally

generated

software

Net  Book

Value

65151
301,755

148,924

57,517

34,677

59 ,718

60 ,681

Total

17,037

17,037

{j7,037)

13,622

3,415

"I 7,037

(17,037>

3415

Restrictions

There are no restrictions over the title of the school's intangible assets, nor are there any intangible assets pledgedas security.
Capital  commitments

The amount of oontractual commitments for the aoquisition of intangible assets is $nil(2018 $nil)

15.  Accounts  Payable

Operating  Creditors

Accruals

Employee  Entitlements  - Salaries
Employee  Entitlements  - Leave  Accrual

Payables  for  Exchange  Transactions

The earing  value of payables approximates their fair value.

2019

Actual

129.810

10120
344.327

10 735
494.gg2

494,992

494,992

2019

Budget

(Unaudited)

134.395

10 500

345  000

11 000
500  895

500,895

500,895

2018

Actual

84 028

9 775

:316 079

25 068

434  950

434,950

434.950

[;7; AUDrr 15



16.  Revenue  Received  in Advance

International  Student  Fees

Other

17.  Provision  %r  Cyclical  Maintenance

Provision  at the  Start  or  the  Year
Increase/  (decrease)  to the  Pmvision  During  the  Year
Use  of  the  Provision  During  the  Year
Provision  at the  End of  the  Year

Cyclical  Maintenance  - Current
Cyclical  Maintenanoe  - Term

2019 2019

Budget

Actual  (Unaudited)

$ $
175,839  180,000

422,558  175,500
598,397  355,500

20fll

Actual

171.335

214.291

385.628

90,450
106,210

198,880

128,000  103,584
19,000  112,396

145,000  215,980
18.  Finance  Lease  Liability

The  School  has  entered  into  a number  of  finance  lease  agreements  for  computers  and  other  ICT  equipment.  Minimum  lease

No Later  than  One  Year
Later  than  One  Year  and  no Later  than  Five  Years

2019  2019

Budget

Actual  (Unaudlted)

$$
36,066  28,000

61236  23,000
97,302  49,000

19.  Funds  Held  in Trust

Funds  Held  in Trust  on Behalf  of Thim  Parties  - Current

2019

Aetllal

s

123,897

123,897

2019

Budget

'127 000

127.000

2018

Actual

51 497

9 411

60.908

2018

Actual

52.779

152.779

These  funds  relate  to arrangements  where  the  school  is acting  as an agent.  These  amounts  are not  revenue  or  expenditure  of
the  school  and  therefore  are  not  included  in the  Statement  of  Comprehensive  Revenue  and Expense

20. Equttabl*  Leasehold  Interest
An  equitable  leasehold  interest  recognlses  an interest  in an asset  without  transferring  ownership  or  creating  a charge
over  the  asset  This  equitable  leasehold  interest  represents  the board's  interest  in capital  works  assets  owned  by
the proprietor  but  paid  for  in whole  or  part  by  the  board  of  trustees,  either  from  government  funding  or  community
raised  funds.

A lease  prepared  between  the  board  and  the  proprietor  records  the  terms  of  the  equitabte  leasehold  interest  and
includes  a detailed  schedule  oT capital  works  assets.  These  equitable  )easehold  interests  are  amortised
over  a period  of 19 and  21 years,  based  on the  economic  Iffe of the  capital  works  assets  involved.  The

interest  may  be realised  on the  sale  of the  capital  works  assets  by  the  proprietor  or  the  closure  of  the  school.
The  major  capital  works  assets  included  in the  equitable  leasehold  interest  are:

Asset

Gymnasium  Upgrade

Tennis  & Hockey  Centre,  Function  Centre

NBV  at  31 December

2019

29,465

86,9al

116,426

2018

33,875

98,623

130,298

01

a,X ,
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21. Related Party  Transactions

The School is a controlled entity of the Crowri, and the Crown provides the major source of revenue to the school. The school
enters into transactions with other entities also controlled by the Crown, such as government  departments, state-owned
enterprises and other Crown entities. Transactions with these entities are not disclosed as they occur on terms and conditions
no more or less favourable than those that it is reasonable to expect the school would have adopted if dealing with that entity at
arm's length.

Related party disclosures have not been made for transactions with related parties that are within a normal supplier or

client/recipient relationship on terms and condition no more or less favourable than those that it is reasonable to expect the
sdiool  would have adopted in dealing with the party at arm's length in the same circumstances. Further, transactions with  other

government agencies (for example, Govemment departments and Crown entities) are not disclosed as related party transactions

when they are consistent mth the normal operating amingements between govemment  agencies and undertaken on the normal
terms  and  conditions  for  such  transactions.

The Proprietor of the School, the Catholic Bishop of Hamilton is a related party of the Board because the proprietor  appoints

representatives to the Board, giving the proprietor signiflcant influence over the Board. Any servioes or contributions between the

Board and Proprietor have been disclosed appropriately, if the proprietor mllects  fund on behalf of the school (or  vioe  versa)  the
amounts  are disclosed.

The Proprietor provides land and buildings free of charge for use by the Board as noted in Note 4 (c). The estimated value  of  this

use during the current period is induded in the Statement of Comprehensive Revsnue and Expense as 'Llse of  land  and
buildings  ".

The follomng transactions occur between the Board and the Proprtetor:
4. The Proprietor pmvides land and buildings free of charge for use by the Board as noted in the Statement
of Accounting Policies. The estlmated value of this use during 2019 is $1567,200  which is included
in the Revenue Statement as "Use of Land & Buildings.'

2. The Proprietor provides religious instrudion  to pupils of thei Sdiool.  This servk;e is provided free of charge
in accordance with the Prtvate Schools Conditional Integration Act 1975.

3. Under an agency agreement the Board collected attendance dues for intemational students and voluntary  financial

contributions on behalf of the Proprietor. This service was provided free of charge.  During the 2019 year  the Board  oollected

$165,417 on behalf of the Proprietor(2018:135,044).  These do not represent revenue in the financial statements of  the

school. Any balance not treated at year end is treated as a liability. $11,361 is held on behalf of the proprietor at
year  end(20"18:Nil).

4.Saint John's College (Hillcrest) FoundaUon Trust is a related party.
Shane Tong, PrinThpal, is an officer of the Trust. During 2019 the school received $26,475 for student welfare and

sponsorship and collected $20,786 on behalf of the Trust. $4,000 is receivable from the Trust for student welfare and

a scholarship grant. The 2018 equivalent was $2,000.

5. During 2019 the Hamilton Catholic Development Fund held funds on behalf of the Board. At 31 December 2(119 the
amount held by the Proprietor was $200,000 mth an interest rate of 2.15%. Interest eamed during the %ar
was $3,743.(2018: $200,000; interest eamed $5,678)
The Hamilton Catholic Development  Fund is a Minishy of Education approved  investment.

6. The Proprtetor diarges  a levy on intemational students. In 201 9the Board paid 119,177  to the Pmprfetor for
Intemational  student  levies.

7. The school paid the Proprietor a one off payment of $75,000 for the initial paint of the new gymnsium.

J )
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22. Remuneration

Key  management  personnel  compensation

Key  management  personnel  of the School  include  all trustees  of the Board,  Principal,  Deputy  Principals  and Heads  of
Departments.

2019  2018

Achial  Actual

$ $
Board  Members

Remuneration  6,380  6,214
Full-timeequivalentmembers  O.20 0.16

Leademhip  Team
Remuneration

Full-time  equivalent  members

Total  key management  personnel  remuneration
Total  full-time  equivalent  personnel

1,134,544
11

i,118,582

11

1,140,924  1124,796
11.20  11.18

The full time equmalent  for  Board  members  has been  determined  based  on attendance  at Board  meetings,  Commit}ee  meetings
and for  other  obligations  of the Board,  such as stand  downs  and suspensions,  plus  the estimated  time for  Board members  to
prepare  for  meetings.

Principal

The  total  value  of remuneration  paid or payable  to the Principal  was in the following  bands:

Salartes  and Other  Short-term  Employee  Benefits:
Salary  and Other  Payments

Benefits  and Other  Emoluments

2019
Actual

$000
155-160

0-5

2018
Actual

$000
150-1  55

0-5

Other  Employees

The  number  of  other  employees  with remunerafion  greater  than $al 00,000  was  in the follomng  bands:

Remuneration

$000
100-110
110-120

The  disclosure  for  'Other  Employees'  does  not include  remuneration  of the Principal.

23. Compensation  and  Other  Benefits  Upon  Leavfng

2019

2.00

2018

FTE Number
1.00

1.00

2.00

The totat  value  of compensation  or  other  benefits  paid or payable  to persons  who ceased  to be trustees,  committee  member,  or
employees  during  the flnancial  year  in relation  to that  cessation  and number  of persons  to whom  all or part  of that  total  was
payable  was as follow:

Total

Number  of People

2019
Ackial

2018
Actual
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24. Contingencies

There are no contingent liabilities (except as noted below)  and  no contingent  assets  as at 31 December  2 €)19 (Contingent
liabilities  and  assets  at 31 December  20'l8:  nil).

Holidays  Act  Compliance  -  schools  payroll
The Ministry of Education performs payroll processing and payments on behalf of school boards of trustees, through payroll
service provider EducaUon Payroll Limned.

The Ministry has commenced a review of the schools sector payroll to ensure compliance with the Holidays Act 2003.  The  initial

phase of this review has identified areas of non-compliance.  The Ministry has recognised an estimated provision based  on the

analysis of sample data, which may not be wholly representative  of the total dataset for Teacher and Support Staff Entitlements.

A more accurate estimate wifl be possible after further analysis of non-complianoe has been oompleted, and  this work  is ongoing.

Final calculations and potential impact on any specific individual will not be known until further detailed analysis has  been
completed

To the extent that any obligation cannot reasonably be quantified at 31 December 20'l9, a contingent liability for  the school  may
exist.

25. Commitments

(a) Capltal  Commitments

As at 31 December 2019 the Board has no capital oommitments (2018:Nil)

(b)  Operating  Commltments

As at 31 December 2019 the Boam has no capital oommitrnents (2€)18:Nil)

26. Managing  Capital

The School's capital is its equity and mmprises  >pital  contributions  from the Ministry of Eduztion  for property, plant and

equipment and accumulated surpluses and deficits. The School does not actively manage capital but attempts to ensure  that
income exceeds spending in most years. Although deficits can arise as planned in particular years, they are offset by planned
surpluses in previous years  or  ensuing  years.

27. Financial  Instruments
The car:ng  amount of financial assets and liabilities in each of the financial instrument categories are as follows:

Financial  assets  measurm  at  amortised  cost  (2018:  Loans  and  receivables)

2019

Cash  and  Cash  Equivalents

Receivables

Investments  - Term  Deposits

Actual

579 526

401 950

1.004.621

Total  Financial  assets  measured  at amorused  cost 1,986,097

Financial  liabilities  measured  at amortlsed  cost

Payables

Bormwings  - Loans

Finanw  Leases

Painting  Contract  Liability

494,992

97,302

Total  Financial  Liabilities  Measured  at Amortised  Cost 592,294

2019

Budget

(Unauditad)

520,314

394,600

563,280

1478194

500,895

49,000

549,895

2018

Actual

397  530

326  127

goo.ooo

1,623,657

434,950

60,908

495,868
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28. Adoption  of  PBE  IFRS 9 Financial  Instruments

In accordance  wnh  the transitional  pmvisions  of PBE IFRS 9, the school  has elected  not to restate  the information  for  previous

years  to comply  with PBE IFRS 9. Adjustments  arising  fmm  the adoption  of PBE IFRS 9 are  recognised  in opening  equity  at 4
January  2019.  Accounting  policies  have  been updated  to comply  mth  PBE IFRS 9. The main updates  are:

aNote 10 Receivables:  This  polio  has been updated  to refled  that  the impairment  of  short-term  receivables  is now determined
by applying  an expected  credit  loss model.

aNotel2  Investments:Thispolicyhasbeenupdatedtoexplainthatalossallowan>forexpededyeditlossesis
recognised  only  ff the estimated  loss allowan>  is not trivial.

Upon  transition  to PBE IFRS9  there  were  no material  adjustments  to these  financial  statements

29. Events  After  Balaru,e  Date

On March  112020,  the World  Health  Organisation  declared  the outbreak  of  COVID-19  (a novel  Coronavinis)  a pandemic.  Two

weeks  later, on 26 March,  New  Zealand  increased  it's COVID-I  9 alert  level  to level  4 and a nationwide  lockdown  commenced.
As part  of this lockdown  all schools  were closed. Subsequently  all schools  and kura reopened  on the 18th  May  2020.

At the date of issuing  the financial  statements,  the school  has been  able  to absorb  the majority  of the impact  fmm  the
nationwide  lockdown  as it was decided  to start  the annual  Easter  School  holidays  early. In the periods  the school  is

open  for  tuition,  the school  has switched  to altemative  methods  of delivering  the umailum,  so students  can leam  remotely

At this time the full  financial  impact  of the COVID-19  pandemic  is not  able  to be determined,  but it is not expected  to be
significant  to the school.  The  school  will continue  to receive  funding  from  the Minishy  of Education  even  while  closed

30.Comparatives

There  have  been a number  of prior  period  mmparatives  which  have  been  reclassified  to make  disclosure  consistent
with the current  year.

31. Breach  of  Law  - Failure  to meet  8bihitory  Reporting  Deadline

TheBoardofTrusteesdidnot  complywithSection87A(1)oftheEducationAct1989,inthatitdidnotsubmititsannualfinancial
statements  for  audit  by 31 March  2020.  On March 11 2020,the  World  Health  Organisation  declared  the  outbreak  of COVID-1  9(a

novel  Coronavirus)  a pandemic.  Two  weeks  later,  on 26 March,  New  Zealand  increased  its COVID-19  alert  level  to level  4 and a

nationmde  lockdown  commenced  which  has caused  time  delays  and resulted  in a breach  of SecUon 87A  (1 ). As this situation  is

out  of  the Board  of Trustees  zntrol  no audit  qualffication  has been  issued  for  breach  of  Section  87A (1 ) of the Education  Act.

32. Breach  of  31 May  Deadline  Due to COVID-19

Section  87 (c) of  the Education  Act  states  that  'A  board  must  pmvide  its audited  financial  statements  to the Secretary
no later  than  31 May  in the year  affer  the previous  financial  year'

On March 11 2020,the  World  Health  Organisation  declared  the outbreak  of COVID-1  9(a novel  Coronavirus)  a pandemic.

Two  weeks  later, on 26 March,  New  Zealand  increased  Its COVID-19  alert  level to level 4 and a nationwide  lockdown
commenced  which  has caused  time  delays  and resulted  in a breach  of Sedion  87(c)  of the Education  Act.

As ffiis  situation  is out  of the Board  of Trustees  oontrol  no audit  qualffication  has been  issued  for  breach  of
Section  87 (c) of the Education  Act.
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