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Financial statements

For the year ended 31 December 2018

The Auditor-General is the auditor of Wesley College (the School). The Auditor-General has appointed me,
Jason Stinchcombe, using the staff and resources of RSM Hayes Audit, to carry out the audit of the financial
statements of the School on his behalf.

Opinion

We have audited the financial statements of the School on pages 2 to 18, that comprise the statement of
financial position as at 31 December 2018, the statement of comprehensive revenue and expense, statement of
changes in net assets/equity and statement of cash flows for the year ended on that date, and the notes to the
financial statements that include accounting policies and other explanatory information.

In our opinion the financial statements of the School:
= present fairly, in all material respects:
- its financial position as at 31 December 2018: and
- its financial performance and cash flows for the year then ended: and

= comply with generally accepted accounting practice in New Zealand in accordance with Public
Sector Public Benefit Entity (PBE) Standards Reduced Disclosure Regime.

Our audit was completed on 28 May 2019. This is the date at which our opinion is expressed.

The basis for our opinion is explained below. In addition, we outline the responsibilities of the Board of Trustees
and our responsibilities relating to the financial statements, we comment on other information, and we explain
our independence.

Basis of opinion

We carried out our audit in accordance with the Auditor-General’s Auditing Standards, which incorporate the
Professional and Ethical Standards and the International Standards on Auditing (New Zealand) issued by the
New Zealand Auditing and Assurance Standards Board. Our responsibilities under those standards are further
described in the Responsibilities of the auditor section of our report.

We have fulfilled our responsibilities in accordance with the Auditor-General’s Auditing Standards.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.
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Responsibilities of the Board of Trustees for the financial statements

The Board of Trustees is responsible on behalf of the School for preparing financial statements that are fairly
presented and that comply with generally accepted accounting practice in New Zealand. The Board of Trustees
is responsible for such internal control as it determines is necessary to enable it to prepare financial statements
that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Trustees is responsible on behalf of the School for assessing
the School’s ability to continue as a going concern. The Board of Trustees is also responsible for disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting, unless there is an
intention to close or merge the School, or there is no realistic alternative but to do so.

The Board of Trustees’ responsibilities arise from the Education Act 1989.

Responsibilities of the auditor for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements, as a whole, are 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 carried out in
accordance with the Auditor-General's Auditing Standards will always detect a material misstatement when it
exists. Misstatements are differences or omissions of amounts or disclosures, and can arise from fraud or error.
Misstatements are considered material if, individually or in the aggregate, they could reasonably be expected to
influence the decisions of readers taken on the basis of these financial statements.

For the budget information reported in the financial statements, our procedures were limited to checking that the
information agreed to the School’s approved budget.

We did not evaluate the security and controls over the electronic publication of the financial statements.

As part of an audit in accordance with the Auditor-General’'s Auditing Standards, we exercise professional
judgement and maintain professional scepticism throughout the audit. Also:

= We identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence
that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

* We obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the School's internal control.

= We evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Trustees.

= We conclude on the appropriateness of the use of the going concern basis of accounting by the Board
of Trustees and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the School’s ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our
auditor’s report to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the
date of our auditor’s report. However, future events or conditions may cause the School to cease to
continue as a going concern.
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= We evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.

= We assess the risk of material misstatement arising from the Novopay payroll system, which may still
contain errors. As a result, we carried out procedures to minimise the risk of material errors arising from
the system that, in our judgement, would likely influence readers’ overall understanding of the financial
statements.

We communicate with the Board of Trustees regarding, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal control that we identify
during our audit.

Our responsibilities arise from the Public Audit Act 2001.

Other information

The Board of Trustees is responsible for the other information. The other information includes the statement of
responsibility, board member list, analysis of variance and kiwisport 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
audit opinion or assurance conclusion thereon.

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

Independence

We are independent of the School in accordance with the independence requirements of the Auditor-General's
Auditing Standards, which incorporate the independence requirements of Professional and Ethical Standard 1
(Revised): Code of Ethics for Assurance Practitioners issued by the New Zealand Auditing and Assurance
Standards Board.

Other than the audit, we have no relationship with or interests in Wesley College.

Jason Stinchcombe

RSM Hayes Audit

On behalf of the Auditor-General
Auckland, New Zealand
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Wesley College

Statement of Responsibility
For the year ended 31 December 2018

The Board of Trustees (the Board) has pleasure in presenting the annual report of Wesley College incorporating
the financial statements and the auditor's report, for the year ended 31 December 2018.

The Board of Trustees 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 internal controls designed to provide reasonable assurance as to the
integrity and reliability of the college’'s financial reporting.

It is the opinion of the Board and management that the annual financial statements for the financial year ended
31 December 2018 fairly reflects the financial position and operations of the college.

The College's 2018 financial statements are authorised for issue by the Board.

A2 AN J/Of//ujfd_‘f/V %nc/\/\ ’g:lc——x

Full Name of Board Chairperson Full Name of Principal
T i
Signature of B/a’rd Chairperson Signature of Principal

24/ /2005 24 /% /z/om
Date: / Date:
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Wesley College

Statement of Comprehensive Revenue and Expense
For the year ended 31 December 2018

2018 2018 2017
Notes Actual Budget Actual
(unaudited)
$ 3 $

Revenue
Covernment grants 2 3,678,453 3,596,671 3,454,469
Locally raised funds 3 319,579 335,287 358,913
Use of land and buildings integrated 940,973 994 946 904,946
Interest earned 6,205 6,500 6,492
International students 4 87,044 73,478 83,216

5,032,255 5,006,882 4,898,035
Expenses
lLocally raised funds 3 32,898 18,500 27,052
International students 4 11,914 12,731 12,815
Learning resources 5 3,261,808 3,249,913 3,068,771
Administration 6 387,689 359,226 388,584
Finance costs 1,871 1,200 1,286
Property 7 1,202,959 1,194,246 1,220,281
Depreciation 8 158,446 149,000 148,412
Loss on disposal of property, plant and equipment 2,054 - 1,597
Amortisation of equitable lease 21,015 21,015 21,015
Amortisation of intangible assets 1,778 1,899 276

5,082,433 5,007,730 4,890,187
Net Surplus / (Deficit) {50,177} (848) 7,848
Other comprehensive revenue and expenses - - -
Total comprehensive revenue and expense for the year (50,177} (848) 7,848

The above Statement of Comprehensive Revenue and Expense should be read in conjunction with the accompanying notes.
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Wesley College

Statement of Changes in Net Assets/Equity

For the year ended 31 December 2018

Balance at 1 January
Total comprehensive revenue and expense for the year

Owner transactions

Equity at 31 December

Retained earnings
Reserves

Equity at 31 December

2018 2018 2017
Actual Budget Actual
{unaudited)
$ $ 3
943,908 951,088 936,060
(50177) (848) 7,848
893,731 950,240 943,908
893,731 950,240 943,908
893,731 850,240 943,908

The above Statement of Changes in Net Assets/Equity should be read in conjunction with the accompanying notes.
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Wesley College
Statement of Financial Position
As at 31 December 2018

2018 2018 2017
Notes Actual Budget Actual
{unaudited)
$ § $
Current Assets
Cash and cash equivalents g 34,048 155,194 184,024
Accounts receivable i0 201,916 42,719 165,542
Investments 11 183,450 218,676 177,529
GST receivable 17,221 1,500 2,871
Prepayments 9,893 2,500 2,076

446,528 420,589 532,04z

Current Liabilities

Accounts payable 15 253,651 83,430 233,719
Revenue received in advance 16 25,040 42,500 48,710
Provision for cyclical maintenance current portion 17 7,813 90,000 84,500
Finance lease liability 18 9,557 3,700 1,874
296,061 219,630 368,803
Working Capital Surplus or (Deficit) 150,467 200,959 163,239
Non-current Assets
Property, plant and equipment 12 511,787 492,887 523,102
Intangible assets 13 10,036 2,563
Equitabie leasehold 14 235,379 256,394 256,394
757,203 749,281 782,058
Non-current Liabilities
Finance lease liability 18 13,939 - 1,389
13,939 - 1,389
Net Assets 893,731 950,240 943,908
Equity 893,731 950,240 943,908

The above Statement of Financiat Position should be read in conjunction with the accompanying notes.
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Wesley College
Cash Flow Statement
For the year ended 31 December 2018

Cash flows from Operating Activities
Government Grants

Locally Raised Funds

International Students

Goods and Services Tax {net)

Payments to Employees

Payments to Suppliers

interest Received

Interest Paid

Net cash from / (to) the Operating Activities
Cash flows from Investing Activities
Purchase of PPE (and Intangibles)

Purchase of investments

Net cash from / (to) the Investing Activities
Cash flows from Financing Activities
Finance lease payments

Painting contract payments

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

2018 2018 2017
Note Actual Budget Actual
(unaudited)
$ $

1,211,764 1,155,369 1,144,717
278,879 352,586 395,772
87,044 57,673 83,216
(14,351) (34,017) (497)
(732,502) (742,664) (677,970)
(751,019) (655,868) (682,082)
6,206 6,500 6,804
(1,871) (1,500) (1,286)
84,150 138,079 268,673
{(121,713) (156,338) (223,047)
(5,921) - (6,225)
(127,634} (156,338) (229,272)
(16,491) (10,571) {10,571)

(90,000} - -
(106,491) (10,571) {10,571)
(149,975) (28,830) 28,830
g 184,024 184,024 155,194
g 34,048 155,194 184,024

The statement of cash flows records only those cash flows directly within the control of the College. 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.
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Wesley College
Notes to the Financial Statements

1. Statement of Accounting Policies
For the year ended 31 December 2018

a) Reporting Entity

Wesley College (the College) is a Crown entity as specified in the Crown Entities Act 2004 and a College as
described in the Education Act 1989. The Board of Trustees (the Board) is of the view that the College is a public
benefit entity for financial reporting purposes.

b) Basis of Preparation
Reporting Period

The financial reports have been prepared for the pericd 1 January 2018 to 31 December 2018 and in accordance
with the requirements of the Public Finance Act 1989,

Basis of Preparation
The financial statements have been prepared on a going concern basis, and the accounting policies have been
consistently applied throughout the pericd.

Financial Reporting Standards Applied

The Education Act 1989 requires the College, as a Crown entity, to prepare financial statements in accordance 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 (PBE IPSAS)
Reduced Disclosure Regime as appropriate to public benefit entities that qualify for Tier 2 reporting. The college is
considered a Public Benefit Entity as it meets the criteria specified 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 return to equity holders”,

PBE Accounting Standards Reduced Disclosure Regime

The College qualifies for Tier 2 as the College is not publicaly accountable and is not considered large as it falls
below the expenditure threshhold of $30 million per year. All relevant reduced disclosure concessions have been
taken.

Measurement Base
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.

Specific Accounting Policies
The accounting policies used in the preparation of these financial statements are set out below.

Critical Accounting Estimates and Assumptions

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

Estimates and underlying assumptions 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 periods affected.

aEm
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Useful lives of property, plant and equipment

The College reviews the estimated useful lives of property, plant and eguipment at the end of each reporting date.
The College 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, plant and equipment is disclosed at note 12.

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

Classification of leases

The Coliege reviews the details of lease agreements at the end of each reporting date. The College believes the
classification of each lease as either operation or finance is appropriate and reflects the nature of the agreement in
nlace. Finance leases are disclosed at note 18.

Recognition of grants

The College reviews the grants monies received at the end of each reparting period and whether any require a
provision to carryforward amounts unspent. The College believes all grants received have been appropriately
recognised as a liability if required. Government grants are disclosed at note 2.

c) Revenue Recognition

Government Grants Colleges

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

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

Teachers salaries grants are recorded as revenue when the College has the rights to the funding in the salary period
they relate to. The grants are not received in cash by the College and are paid directly to teachers by the Ministry of
Education.

Other Grants

Other grants are recorded as revenue when the College has the rights to the funding, unless there are unfulfilled
conditions attached to the grant, in which case the amount relating to the unfulfilled conditions is recognised as a
liabilitv and released to revenue as the conditions are fulfilled.

Other Grants for the use of land and buildings are also not received in cash by the College as they eguate 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 College uses the land and building.

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

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

d} Use of Land and Buildings Expense
The property from which the College 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 reduction ot the outstanding liability.

The finance charge is allocated to each period during the lease term on an effective interest basis.

RSM
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g) Cash and Cash Equivalents

Cash and cash equivalents include cash on hand, bank balances, deposits held at cafl with banks, and other short
term highly liguid Investments with original maturities of three months or less, and bank overdrafts. The carrying
amount of cash and cash eguivalents represent fair value.

h) Accounts Receivable

Accounts Receivable represents items that the Coellege has issued invoices for, but has not received payment for at
vear end. They are initially recorded at falr value and subsequently recorded at the amount the College realistically
expects to receive. A provision for impairment of Accounts Receivable is established where there is objective
evidence the College will not be able to collect all amounts due according to the original terms of the debt. This
impairment loss is the difference between the carrying amount of the receivable and the present value of the
amounts expected to be collected and has been included under Other Expenditure in the Statement of
Comprehensive Revenue and Expense, if not otherwise shown separately.

i) Investments
Bank term deposits for periods exceeding 90 days are classified as investments and are initially measured at the

amount invested. Interest is subsequently accured and added to the investment balance. After initial recognition
bank term deposists are measured at amortised cost using the effective interest method less impairment.

Investments that are shares are categorised as “available for sale” for accounting purposes in accordance with
financial reporting standards. Share investments are recognised initially by the School at fair value plus transaction
costs. At balance date the School has assessed whether there is any evidence that an investment is impaired. Any
impairment, gains or losses are recognised in the Statement of Comprehensive Revenue and Expense.

After initial recognition any investments categorised as available for sale are measured at their fair value without
any deduction for transaction costs the school may incur on sale or other disposal.

The College has met the requirements under schedule 6 section 28 of the Education Act 1989 in relation to the
acquisition of securities.

j) Property, Plant and Equipment
Land and buildings owned by the Proprietor are excluded 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
impairment losses.

Property, plant and equipment are recorded at cost or, in the case of donated assets, fair value at the date of
receipt, less accumulated depreciation and impairment losses. Cost or fair value as the case may be, includes those
costs that relate directly to bringing the asset to the location where it will be used and making sure it is in the
appropriate condition for its intended use.

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

Cains 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.

Leased Assets

Leases where the School assumes substantially all the risks and rewards of ownership are classified as finance
leases. The assets acquired by way of finance lease are measured at an amount equal to the lower of their fair value
and the present value of the minimum lease payments at inception of the lease, less accumulated depreciation and
impairment losses. Leased assets and corresponding liability are recognised in the Statement of Financial Position
and leased assets are depreciated over the period the School is expected to benefit from their use or over the term
of the lease.

B 0% ey
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Depreciation

Property, plant and equipment except for library resources are depreciated over their estimated useful lives on a
straight line basis. Library resources are depreciated on a diminishing value basis. Depreciation of all assets is
reported in the Statement of Comprehensive Revenue and Expense.

The estimated useful lives of the assets are:

Audio Visual 10 years

Plant and Machinery 10 years

Furniture and equipment 10 years

Information and communication technology 2-5 years

Leased assets 3 years

Motor vehicles 10 years

Textbooks 3 years

Library resources 12.5% Diminishing value

k) Intangible Assets

Software costs

Computer software acquired by the College is capitalised on the basis of the costs incurred to acquire and bring to
use the specific software. 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 licences 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 college receives from 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 software.

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

) Iimpairment of property, plant, and equipment and intangible
Wesley College does not hold any cash generating assets. Assets are considered cash generating where their
primary objective is to generate a commercial return.

Non cash generating assets

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 recoverable,
An impairment loss is recognised for the amount by which the asset's carrying amount exceeds its recoverable
service amount. 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 approach, 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 carrying amount exceeds its recoverable service amount, the asset is regarded as impaired and the
carrying amount is written down to the recoverable amount. The total impairment loss is recognised in the surplus
or deficit.

The reversal of an impairment loss is recoanised in the surplus or deficit.

m) Accounts Payable

Accounts Payable represents liabilities for goods and services provided to the College prior 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.

W R T
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n) Employee Entitlements

Short-term employee entitlements

Employee benefits 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 earned to but not yet taken at balance date.

o) Revenue Received in Advance

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

The College holds sufficient funds to enable the refund of unearned fees in relation to international students,
should the College be unable to provide the services to which they refate.

p) Provision for Cyclical Maintenance
The property frem which the college operates is owned by the Proprietor. The Board is responsibie for maintaining

the land, building and other facilities on the College site in a state of good order and repair.

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

q) Financial Assets and Liabilities

The College's financial assets comprise cash and cash equivalents, accounts receivable, and investments. All of
these financial assets, except for investments that are shares, are categorised as “loeans and receivables” for
accounting purposes in accordance with financial reporting standards.

Investments that are shares are categorised as “available for sale” for accounting purposes in accordance with
financial reporting standards.

The College’'s financial liabilities comprise accounts payahle, funds held on behalf of the Ministry of Education, and
painting contract liability. All of these financial liabilities are categorised as “financial liabilities measured at
amortised cost” for accounting purposes in accordance with financial reporting standards.

r) Goods and Services Tax (GST)
The financial statements have been prepared on a GST exclusive basis, with the exception of accounts receivable
and accounts 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 finance
activities, is classified as a net operating cash flow in the statements of cash flow.

Commitments and contingencies are disclosed exclusive of GST.

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

t) Services received in-kind

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

B EE Srimnem
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2. Government Grants

Operational grants

Teachers' salaries grants

Resource teachers learning and behaviour grants
Other MOE grants

Other government grants

3. Locally Raised Funds
Local funds raised within the College's community are made up of:
Revenue

Donations
Other revenue

Expenses
Activities

Surplus for the year locally raised funds

4. International Student Revenue and Expenses

International student roll

Revenue
International student fees

Expenses
General expenses
International student levy

Surplus for the year international Student

5. Learning Resources

Curricular

Equipment repairs

Information and communication technology
Extra-curricular activities

Library resources

Employee benefits - salaries

Staff development

Wesley College Annual Report and Financial Statements

2018 2018 2017
Actual Budget Actual
(unaudited)
$ $ $
1,136,650 1,113,768 1,067,587
2,466,688 2,441,423 2,301,689
3,687 - 21,380
8,591 5,000 10,844
62,837 36,480 52,970
3,678,453 3,596,671 3,454,469
2018 2018 2017
Actual Budget Actual
$ $ $
14,256 19,500 61,877
305,324 315,787 297,036
319,579 335,287 358,913
32,898 18,500 27,052
32,898 18,500 27,052
286,682 316,787 331,860
2018 2018 2017
Actual Budget Actual
Number Number Number
9 7 9
2018 2018 2017
Actual Budget Actual
{(unaudited)
$ $ $
87,044 73,478 83,216
9,697 9,131 9,204
2,217 3,600 3,711
11,914 12,731 12,915
75,129 60,747 70,301
2018 2018 2017
Actual Budget Actual
{unaudited)
$ $ 3
164,138 172,137 157,022
615 5,150 3,189
33,288 33,902 31,397
147,174 115,316 171,495
2,398 7,641 2,358
2,897,365 2,898,767 2,689,629
16,830 17,000 13,681
3,261,808 3,249,913 3,068,771
¥ BE BRTTE
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6. Administration

2018 2018 2017
Actual Budget Actual
(unaudited)
$ $ $
Audit fee 8,870 8,550 8,690
Board of Trustees fees 3,460 7,500 3,805
Board of Trustees expenses 1,612 1,250 2,961
Communication 7,795 4,200 6,192
Consumables 28,763 20,800 39,280
Postage 279 1,250 3,842
Other 26,938 15,850 21,408
Employee benefits - salaries 306,900 296,649 299,464
Insurance 3,072 3,077 2,943
387,689 359,226 388,584
7. Property
2018 2018 N7
Actuai Budget Actual
(unaudited)
$ $ $
Caretaking and consumables 2,899 6,000 8,804
Cyclical maintenance provision 13,313 10,000 20,000
Grounds 56,331 50,000 45 976
Heat, light and water 74,023 54,000 53,844
Repairs and maintenance 71,504 47,300 44,173
Use of land and buildings integrated 940,973 994,946 994 946
Consultancy and contract services 43,916 32,000 52,537

1,202,959 1,194,246 1,220,281

The use of land and buildings figure represents 8% of the college's total property value as used for rating purposes. This is
used as a '‘proxy' for the market rental of the property yield on the value of land and buildings.

8. Depreciation of Property, Plant and Equipment

2018 2018 2017
Actual Budget Actual
(unaudited)
$ $ $
Audio visual 13,977 14,000 15,448
Furniture and equipment 19,976 19,000 19,556
Information and communication technology 73,469 71,500 66,686
| eased Assets 16,703 8,000 7,564
Library Resgurces 5,505 6,000 5,764
Motor vehicles - - -
Plant and equipment 14,021 16,000 16,569
Textbooks 14,795 14,500 16,826
158,446 149,000 148,412
9. Cash and Cash Equivalents
2018 2018 2017
Actual Budget Actual
(unaudited)
$ 3 3
Current bank account 34,030 155,194 183,990
Cash on hand 18 - 34
Net cash and cash equivalents and bank overdraft for Cash Flow Statement 34,048 155,194 184,024

The carrying value of short-term deposits with maturity dates of three months or less approximates their fair value.

Y B frovnmn

RS
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10. Accounts Receivable

2018 2018 2017
Actual Budget Actual
(unaudited)
$ 3 $
Receivables 28,874 2,749 11,843
Interest receivable 2,186 - 2,186
Teacher salaries grant receivable 170,856 39,870 151,513
201,916 42.719 165,542
Receivahles from exchange transactions 31,060 2,749 14,029
Receivables from non-exchange transactions 170,857 39,870 151,512
201,816 42719 165,542
1. Investments
The School's investment activities are classified as follows:
2018 2018 2017
Budget
Actual (Unaudited) Actual
Current Asset $ $ $
Short term investments - - -
Shart-term Bank Deposits 183,450 218,676 177,529
12. Property, Plant and Equipment
Opening
Balance
(NBV) Additions Disposals [Impairment Depreciation Total (NBV)
2018 $ $ $ 3 3 $
Audio visual 52,964 17,968 - (13,977) 56,955
Furniture and equipment 119,026 22,198 (6} (19,976) 121,242
Information and communication
technology 200,623 63,283 . - (73,469} 190,437
Leased assets 7,959 30,657 - (16,703) 21,913
Library rescurces 43,746 5,188 (1,658) - (5,505} 41,771
Motor vehicles - - - -
Plant and machinery 70,758 3,645 (391} - (14,021} 59,991
Textbooks 28,024 6,250 - - (14,795) 19,479
Balance at 31 December 2018 523,100 149,189 (2,055) - {158 446} 511,787
Cost or Accumulated Net Book
Valuation Depreciation Value
2018 $
Audio visual 257,267 (2006,312) 56,955
Furniture and equipment 572,420 (451,178) 121,243
Information and communication
techno[oqv 982,537 (792,] 02) }90,436
Leased assets 53,347 (31,434 21,914
Library resources 213,304 (171,533) 41,771
Motor vehicles 59,933 {59,933) -
Plant and machinery 696,472 (636,481} 59,991
Textbooks 459,171 (439,692} 19,479
Balance at 31 December 2018 3,294,451 (2,782,663} 571,787
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2017

Audio visual
Furniture and equipment
Information and communication

technology
Leased assets

Library resources
Motor vehicles

Plant and machinery
Textbooks

Balance at 31 December 2017

Accumulated Depreciation

2017

Audio visual

Furniture and equipment
Information and communicaticn
l.eased assets

Library resources

Motor vehicles

Plant and machinery

Texthooks

Balance at 31 December 2017

13. Intangible Assets

Opening

The School's Intangible Assets are made up of acquired computer software.

2018

Intangible Assets (Cost)
Balance at 31 December 2018
Accumulated Amortisation

intangible Assets {Amortisation for the year)

Balance at 31 December 2018

Net Book Value at 31 December 2018

2017

Intangible Assets (Cost)
Balance at 31 December 2017
Accumulated Amortisation

Intangible Assets (Amortisation for the year)

Balance at 31 December 2017

Net Book Value at 31 December 2017

Balance

{NBV) Additions Disposals Impairment Depreciation Total (NBV)

$ $ $ $ $
68,412 - - - (15,448) 52,964
107,823 30,759 - - (19,556) 119,027
118,591 148,718 - - (66,687) 200,622
15,523 - (7,564) 7.959
46,118 4,989 (1,597) - (5,764) 43,747
66,594 20,733 - - (16,569) 70,758
29,842 15,008 - - (16,826) 28,024
452,90?; 220,207 (1,597) - (148,413) 523,102

Cost or Accumulated Net Book
Valuation Depreciation Value

$ $
239,299 (186,335} 52,964
550,606 (431,579) 119,027
922,951 (722,329} 200,622
22,691 (14,731} 7,959
216,867 (173,120) 43,747

59,933 (59,933) -
694,811 (624,054) 70,758
452,921 (424,897) 28,024
3,160,078 (2,636,977) 523,102
Opening Additions Disposals  Impairment Closing

$ 3 $ 3 $
2,840 9,250 - 12,090
(276} (1,778) - - (2,054)
2,564 /7,472 10,036

Opening Additions Disposals  Impairment Closing

$ 3 3 3 $
- 2,840 - 2,840
- (276) (276)
- 2,564 2,564
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14, Equitable Leasehold Interest

An equitable leasehold interest recognises 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 in part by the Board of Trustees, either from government funding or community raised funds.

A lease between the Board and the proprietor records the terms of the equitable leasehold interest and includes a detailed
schedule of capital works assets. The equitable leasehold interests are amortised over between 8 and 47 vears, based on the
economic life of the capital works asset(s) involved. The interest may be realised on the sale of the capital works by the

proprietor or the closure of the college.

The major capital works assets included in the equitable leasehold interest are buildings, building improvements and land

improvements:

Cost
Accumulated amortisation

Net book value

2018 2018 2017
Actual Budget Actual
(unaudited)
$
468,651 468,651 468,651
(233,272) (212,257) (212,257)
235,379 236,394 256,394

On 7 November 2013 the Proprietor acquired the Board's share of equitable leasehold interest in improvements to the

information and communication technology suite for a book value of $201,412.

15. Accounts Payable

Operating creditors

Accruals

Employee benefits payable - salaries
Employee benefits payable - leave accrual

Payables for exchange transactions
Payables far non-exchange transactions - taxes payable (PAYE and Rates)
Payables for non-exchange transactions - other

The carrying value of payables approximates their fair value.

16. Revenue Received in Advance

Grants in advance - Ministry of Education
International student fees
Other

Wesley College Annual Report and Financial Statements

2018 2018 2017
Actuat Budget Actual
(unaudited)
3 $ $
39,271 36,000 35,093
7,913 - 16,577
170,856 12,000 151,513
35,611 32,430 30,535
253,651 83,430 233,719
253,651 83,430 233,719
253,651 83,430 233,719
2018 2018 2017
Actual Budget Actual
(unaudited)
$ $ 3
24,574 1,500 40,956
466 41,000 7,754
25,040 42,500 48,710




17. Provision for Cyclical Maintenance

2018 2018 2017
Actual Budget Actual
(unaudited)
$ L3 3
Provision at the Start of the Year 84,500 84,500 64,500
Increase to the Provision During the Year 13,313 13,313 20,000
Adjustment to the Provision - - -
Use of the Provision During the Year (90,000) (7,813) -
Provision at the End of the Year 7.813 90,000 84,500
Cyclical Maintenance - Current - - -
Cyclical Maintenance - Term 7,813 90,000 84,500
7,813 90,000 84,500

18. Finance Lease Liability

The College has entered into a number of finance lease agreements for computers. Minimum lease payments payable:

2018 2018 2017
Budget
Actual (Unaudited) Actual
$ L) $
No Later than Qne Year 9,557 1,200 1,874
Later than One Year and no Later than Five Years 13,939 2,500 1,389
23,496 3,700 3,263

19. Related Party Transactions

The College is a controlled entity of the Crown, and the Crown provides the major source of revenue to the coliege. The
college 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 ar
client/recipient relationship on terms and condition no more or less favourable than those that it is reasonable to expect
college would have adopted in dealing with the party at arm's length in the same circumstances. Further, transactions with
other government agencies (for example, Government departments and Crown entities) are not disclosed as related party
transactions when they are consistent with the normal operating arrangements between government agencies and
undertaken on the normal terms and conditions for such transactions.

The Proprietor of the College, Wesley College Trust Board (WCTB) is a related party of the Board because the proprietor
appoints representatives to the Board, giving the proprietor significant influence over the Board. Any services or contributions
between the Board and Proprietor have been disclosed approriatelty. If the proprietor collects funds on behalf of the college
{(or vice versa) the amounts are disclosed.

The Proprietor provides land and buildings free of charge for use by the Board as noted in Note 1(c). The estimated value of
this use during 2018 is included in the Statement of Comprehensive Revenue and Expense as "Use of land and buildings ".

The following transactions occurred between the board and the proprietor during 201 8:

During the year the Board received grants and donations from the WCTB of $78,000 (2017: $195,865).
The balance receivable at year end is $13,590 (2017 : Nil).

During the year the Board received income on behalf of the WCTB which was paid over to the WCTB and the WCTB paid
expenses on behalf of the Board for which they were reimbursed by the Board.
The balance payable at year end is $18,067 (2017: $26,907).

RS
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20. Remuneration

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

2018 2017

Actual Actual
Board Members $ 3
Remuneration 3,460 3,805
Full-time equivalent members 012 0.11
Leadership Team
Remuneration 549,219 554,813
Full-time equivalent members 4.75 5.00
Total key management personnel remuneration 552,679 558,618
Total full-time equivalent personnel 4.87 5.11

The full time equivalent for Board members has been determined based on attendance at Board meetings, Committee
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:
2018 2017
Actual Actual
Salaries and other short-term employee benefits: $000 $000
Salary and other payments 140 - 150 130-140
Benefits and other emoluments 1-5 1-5
Other Employees
The number of other employees with remuneration greater than $100,000 was in the following bands:
Remuneration 2018 2017
$000 FTE Number FTE Number
100-110 2 2
120-130 1 H
3 3

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

21, Contingencies

There are no contingent liabilities and no contingent assets as at 31 December 2018 (Contingent liabilities and assets at 31
December 2017: nil).

Holidays Act Compliance - schools payroll

The Ministry of Education performs payroll processing and payments on behalf of school boards of trustees, through payroli
service provider Education Payroll Limited.

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, however the potential impact on any specific school or
individual and any associated historical liability will not be known until further detailed analysis has been completed.

To the extent that any obligation cannot reasonably be quantified at 31 December 2018, a contingent liability for the college
may exist.

B 253 B

RSM
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22, Commitments
{a) Capital Commitments
As at 31 December 2018 the Board has no contract agreements for capital works.

{Capitai commitments at 31 December 201 7: nil)

(b) Operating Commitments

As at 31 December 2018 the Board has Nil operating committments:

23. Managing Capital

The College's capital is its equity and comprises capital contributions from the Ministry of Education for property, plant and
equipment and accumulated surpluses and deficits. The College 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 vears.

24. Financial Instruments

The carrying amount of financial assets and liabilities in each of the financial instrument categories are as follows:

Cash and receivables

2018 2018 2017
Actual Budget Actual
(unaudited)
$ $ $

Cash and cash equivalents 34,048 155,194 184,024
Investments 183,450 218,676 177,529
Receivables 201,916 42,719 165,542
Total cash and receivables 419414 416,589 527,095
Financial liabilities measured at amortised cost
Payables 253,651 83,430 233,724
Finance Leases 23,496 3,700 3,263
Total financial liabilites measured at amortised cost ALY 67,130 236,987

25. Events After Balance Date

There were no significant events after the balance date that impact these financial statements.
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Wesley College

Kiwisport
For the year ended 31 December 2018

Kiwisport is a Government funding initiative to support student's participation in organised sport.

In 2018, the college received total Kiwisport funding of $8,126 (excluding GST). The funding was
spent on the sports coordinator's remuneration. The coliege had a level of 68% sports participation.
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RSM

RSM Hayes Audit

24 May 2019
PO Box 9588
Newmarket, Auckland 1149
The Chairperson Level 1, 1Broadway
Board of Trustees Newmarket, Auckland 1023
Wesley College T +64 (9) 367 1656
PO Box 58 WWW.rsmnz.co.nz

Auckland 2340

Dear Mr Johnston

Audit of your Financial Statements
For the year ended 31 December 2018

We have substantially completed the audit of your financial statements for the year ended 31 December 2018.

Upon completion of your audit we will enclose a complete set of your school’s financial statements together with our
formal audit report issued on behalf of the Controller and Auditor-General, as required by legislation.

Please note that a PDF copy of the audit report and signed financial statements is required to be uploaded to the
MOE’s school’s data portal by 31 May 2019. We also remind you that you are now also required to publish the final
audited version of your annual report on your website.

This letter and accompanying report of Audit Findings includes observations on the school's accounting procedures.
As the trustees are responsible for the financial operations of the school we suggest this letter be considered at the
next finance committee meeting and tabled at the next full board meeting.

Scope of the Audit

Our audit is designed to provide an independent opinion on the board’s financial statements which are a public
document. As a secondary output of this work we also report on matters relevant to your financial and management
systems that have come to our attention and are significant.

We have performed procedures to audit the information presented in your annual financial statements. We have
also relied on representations made by your school's management team. We assess the results of procedures and
representations made when forming our audit opinion.

To ensure your school receives the maximum benefit from our audit we have turned our focus to the future and set
out in the attached report some matters for the attention of your board. Our motive is to offer objective and
constructive advice so that the accounting function and related issues can be improved in the future. Please note
that this letter is sent only to you, with a copy to the Office of the Controller and Auditor-General. We do not send a
copy of this letter to the Ministry of Education or any other party.

The Audit Doesn’t End with Our Audit Report

If you wish, we would be pleased to discuss with you our recommendations in this letter or any other aspect of the
school's audit. If it is of value to your board, one of our audit directors or managers would be happy to attend a
board meeting to discuss any finance related issues you have.

In recognition of the value we place on our association with your school, we think it is appropriate to waive our
normal fee for attending a meeting. Please contact our office if you wish to take up this offer.

THE POWER OF BEING UNDERSTOOD
AUDIT|TAX|CONSULTING

RSM Hayes Audit is a member of the RSM network and trades as RSM, RSM is the trading name used by the members of the RSM network, Each member of the RSM network is anindependent
accounting and consulting firm which practices inits ownright, The RSM network is not itself a separate legal entity in any jurisdiction



RSM

Our Sincere Thanks

We would like to take this opportunity to thank your principal, Brian Evans and Director of Finance, Denise Bellette
for their assistance and co-operation during our audit. The assistance from the school team greatly influences the
efficiency of the whole audit process.

We would also like to thank the trustees for selecting RSM Hayes Audit as your auditors. We appreciate our
relationship with your school and look forward to continuing to provide a valuable service to you.

Yours sincerely

oo ST

Jason Stinchcombe
Audit & Technical Partner
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For the year ended 31 December 2018
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1. Introduction

We set out below our findings from the audit work we have performed during the audit of your financial statements
for the 2018 financial year. Matters raised in this report have been discussed with your management team during
the audit fieldwork.

Our work focussed on the systems and controls set by your board and implemented by your management team, to
the extent necessary in forming an audit opinion. Any matters arising from the audit are detailed in this letter.

2. Expected content of our formal audit report

Subject to receipt of signed financial statements, letter of representation and final update of events subsequent
to balance date, we expect to issue an unmodified audit report in our standard wording.

3. Governance
Areas of Significant Audit Focus

We believe it is best practice to communicate with you as the governing body regarding matters which form an
important part of our audit process.

An independent audit of your financial statements is a key part of ensuring that your organisation has appropriate
controls in place regarding financial management and financial reporting. However, ultimately it is you, the
governing body that remains responsible for your financial systems, internal controls including the detection and
prevention of fraud, and financial statements.

While our audit necessarily involves evaluating your overall system of financial controls and reporting, the following
are areas and issues we assessed as potentially significant risk areas in relation to your school during our audit.

Accordingly, we believe that they are important issues that should be of interest to you in your governance capacity.
In the case of your organisation in the current year these assessed areas of significant focus were as follows:

= Payroll controls in place at your school and accurate recording of payroll accruals;

= Recognition and recording of locally raised funds income and expenditure;

= Risk from limited segregation of duties;

= Revenue recognition and treatment of income in advance;

= Expenditure being valid and appropriate for your school’s purposes (probity of expenditure);
= Cyclical maintenance expense and provisioning being appropriate;

= Recognition and disclosure of related party transactions; and

= Appropriate treatment of proprietor monies received by the school.

In addition, we sought to ensure that your financial statements were in compliance with generally accepted
accounting practice in New Zealand as appropriate to public benefit entities that qualify for Tier 2 reporting.
That is that Public Benefit Entity Standards - Reduced Disclosure Regime (PBE Standards RDR) have been
appropriately adopted and that the mandatory Kiwi Park model has been followed.

We are pleased to advise that our testing of these assessed risks did not identify any significant issues or
concerns. Any observations and recommendations related to these topics are detailed below.



Required Communications
We are required by auditing standards to report specific matters to you as follows:

= We have had no disagreements with management during our audit nor any serious difficulties in dealing
with management;

= We have not identified any breaches of legislation during our audit;

= We have not identified any instances of fraud involving management, or any other frauds that caused a
material misstatement of the financial statements; and

= We have not noted any significant risks or exposures that are required to be separately disclosed in the
financial statements.

Audit Independence

We reaffirm we are independent of your school, and that we have no relationship with your school that could impair
our independence.

4. The Financial Statements

Unadjusted differences

Appendix A details unadjusted journal differences that we identified during the audit.

Adjustments made

Appendix B identifies all journal adjustments posted at our request in the final financial statements.
Cyclical Maintenance Provision

The Ministry’s Financial Circular 2007/2, the Financial Information for Schools Handbook (FISH) and the school
model financial statements explain the requirement for schools to account for property maintenance obligations.

A cyclical maintenance provision should be recorded by the school as the school is responsible for the
maintenance of the buildings and grounds. Additionally, we understand the school has entered a new painting
contract in the 2018 year, with a separate liability recognised in relation to the contractual commitment to the
painting service provider.

We assessed the level of provision required relative to:

- your exterior painting contract, in order to estimate the future exterior painting cycles expected (i.e.
assuming the same cycle of painting would re-occur). However, given a substantial portion of exterior
painting works under your contract has been performed in 2018, this suggests negligible provision of
exterior painting is required at the end of 2018; and

- interior painting works - which whilst they had commenced prior to year end, an amount was paid
subsequent to year end for interior painting works undertaken in 2019, which we believe should have
been allowed for within the cyclical maintenance provision at year end.

From this we computed that there was a net difference of approximately $16,000 in the amount disclosed in the
financial statements; as this amount was not considered material, we understand that you preferred not to
adjust the financial statements this year. Accordingly, this amount remains as an unadjusted difference, noted
in Appendix A.



Potential impact on the relocation of your school in relation to fixed assets

We understand that the dates and plans for the demolition and relocation of the school have been pushed
further out.

Based on your current fixed asset useful lives and depreciation rates, it is likely that items such as the equitable
leasehold interest and furniture and fittings will still have a carrying value at the date of relocation.

Once the relocation date is confirmed, you will need to accelerate the depreciation of the assets for the period
up to relocation.

Publishing your annual report online

As a result of changes to the Education Act 1989, you are now required to publish your annual report on your school
website. During our audit process we checked this had been performed for the 2017 annual report. Initially this had
not been filed, and instead an unsigned version of the 2016 annual report had been made available. After making
your management team aware of this, they have rectified this situation and made the original document with the full
copy of the 2017 annual report available online.

We remind you of your ongoing requirements to ensure 2018 and future annual reports are also filed on your
website, along with being submitted electronically to the MOE through the school’s data portal. You should ensure
the published documents are all those that are required to be part of the annual report under section 87 of the
Education Act.

5. The Day to Day Accounting System

It is important that we report any observations and areas for improvement in respect of the financial control
environment at your school. As part of the RSM audit approach we review the accounting systems established by
the board to the extent that they could have a significant impact on the annual financial statements. The following
observations are brought to your attention.

Fixed Asset Register

The cost and accumulated depreciation of assets in the school’s Fixed Asset Register do not agree to the general
ledger. We understand that when the school transferred its Fixed Asset Register data to the Xero system, assets
that have been fully depreciated were not transferred.

The Fixed Asset Register should contain all the school’s assets that are in use, even if they have been fully
depreciated — so that it provides a complete record of assets held. Should you ever suffer loss from a burglary or
disaster, you may also be requested by your insurance company to provide details of any assets lost which may
prove difficult at present.

We suggest that a full stock take of your fixed assets on the register be performed and only nil value items that are
not in use be excluded from the register.



RSM

Appendix A

Unadjusted differences arising from our audit

Date Account Name Account No Debit Credit
3MM22018 Banking Staffing Underuse RSM3 2,840
3122018 Ministry Sal Grant & Acc 550.120 (8,990)

Torecognised under use of bank staffing.

311212018 Cyclical Maintenance Current 200,145 (16,294)
3MM22018 BLD Cyclical Maintenance Expense F00.500 16,284

Tao record the interior painting portion carried outin 2019 as Cyclical maintenance.




RSM

Appendix B

Journal adjustments made in the final financial statements at our request

Date Account Name Account No Debit Credit
3MM212018 Retained Earnings 300.001 TaT
IMM212018 Other - School 500.040 (787)

To correct opening equity balance to egaute to closiing equity from prior year.

IMM22018 Use of Land & Buildings Grant 400200 53,971
3122018 Use of Land & Buildings 700420 (53,971)

Adjustmentto correctthe Use of Land & Building grant and expense forthe year
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