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From this ‘income’ from investments, together with modest returns from tenancies of Community House, Timaru, CTMSC funds  
its operaƟng and granƟng acƟviƟes, and this year CTMSC recorded a profit aŌer those commitments were met of $3,463,159  
(-$3,957,448), a very welcome return to profitability.   
  
That together with the requirement to account for inflaƟon when adjusƟng our capital base has seen the financial posiƟon at  
year end emerge as follows:  
  
  
  

  FY24  FY23  

IniƟal capital Fund (as at 1st April 
1996)  

$32,087,148  $32,087,148  

InflaƟon Reserve  $25,887,373  $23,657,584  

Residual Surplus (Buffer)  $3,631,463  $2,398,094  

Residual Surplus (Buffer) %  5.89%  4.12%  

Total Equity  $61,605,984  $58,142,826  

  
The Trust conƟnues to meet the underlying measure of maintaining its capital base on an inflaƟon adjusted basis, and in  fact 
added over $1.3m to the buffer aŌer adding another ~ $2.2m into the inflaƟon reserve.   
  
  
  
GRANTS  
  
The Trust approved grants totaling $1,858,542 to 112 recipients in FY24, slightly back from the $1,938,277 granted in FY23. 
The FY22 total of $2,513,119 remains a record year and reflected our desire to support communiƟes and organisaƟons  
through COVID.   
  
Those 112 (114) successful recipients came from a total number of applicaƟons received of 162 (154), so 69% of  applicants 
received at least a porƟon of what they requested from us this year, slightly below the 74% achieved in FY23.  
  
A couple of comments I made in last year’s Chairmans Report remain perƟnent, being:  
  

• trustees have and will conƟnue to favour applicants that are raising or earning funds from their acƟviƟes independent 
of the Trust’s grants. We’re not as enamoured with organisaƟons that repeatedly come back to us with ‘their handout’ 
with minimal evidence of them trying to support themselves through independent fundraising acƟviƟes.   

• Applicants with significant balance sheets and financial means which come to us claiming said funds are ‘tagged for 
other endeavors will also likely find it difficult to receive a posiƟve response from CTMSC.  

  
  
  
  
  
  
  
  



















































































 

 
 
  

BDO CHRISTCHURCH AUDIT LIMITED  

 
 

INDEPENDENT AUDITOR’S REPORT 

TO THE TRUSTEES OF  

THE COMMUNITY TRUST OF MID AND SOUTH CANTERBURY INCORPORATED 

 

 

Report on the Audit of the Financial Statements 

 

Opinion 

 

We have audited the financial statements of The Community Trust of Mid and South Canterbury 

Incorporated (“the Trust”), which comprise the financial statements on pages 17 to 46, and the 

service performance information on pages 11 to 16.  The complete set of financial statements 

comprise the statement of financial position as 31 March 2024, the statement of comprehensive 

revenue and expense, statement of changes in net assets/equity, statement of cash flows for the 

year then ended, and notes to the financial statements, including a summary of significant 

accounting policies. 

 

In our opinion the accompanying financial statements presents fairly, in all material respects: 

 

• the financial position of the Trust as at 31 March 2024, and (of) its financial performance, 

and its cash flows for the year then ended; and 

• the service performance for the year ended 31 March 2024, in accordance with the entity’s 

service performance criteria, 

 

in accordance with Public Benefit Entity Standards Reduced Disclosure Regime (“PBE Standards 

RDR”) issued by the New Zealand Accounting Standards Board.   

 

Basis for Opinion 

 

We conducted our audit of the financial statements in accordance with International Standards on 

Auditing (New Zealand) (ISAs (NZ)) and the audit of the service performance information in 

accordance with the ISAs and New Zealand Auditing Standard (NZ AS) 1 The Audit of Service  

Performance Information (NZ). Our responsibilities under those standards are further described in 

the Auditor’s Responsibilities for the Audit of the Financial statements section of our report. We 

are independent of the Trust in accordance with Professional and Ethical Standard 1 International 

Code of Ethics for Assurance Practitioners (including International Independence Standards) (New 

Zealand) issued by the New Zealand Auditing and Assurance Standards Board, and we have fulfilled 

our other ethical responsibilities in accordance with these requirements. We believe that the audit 

evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 

 

Other than in our capacity as auditor we have no relationship with, or interests in, the Trust. 

 

Other Information  

 

The trustees are responsible for the other information. The other information obtained at the date 

of this auditor’s report is information contained in the financial statements but does not include 

the service performance information and the financial statements and our auditor’s report thereon. 

 

Our opinion on the service performance information and 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 service performance information and financial statements, our 

responsibility is to read the other information and, in doing so, consider whether the other 

information is materially inconsistent with the service performance information and the financial 
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statements, or our knowledge obtained in the audit or otherwise appears to be materially 

misstated.   

 

If, based on the work we have performed on the other information obtained prior to the date of 

this auditor’s report, we conclude that there is a material misstatement of this other information, 

we are required to report that fact. We have nothing to report in this regard.  

 

Trustees’ Responsibilities for the Financial statements 

 

Those charged with governance are responsible on behalf of the Trust for:  

 

(a) the preparation and fair presentation of the financial statements and service performance 

information in accordance with Public Benefit Entity Standards RDR issued by the New Zealand 

Accounting Standards Board;  

 

(b) service performance criteria that are suitable in order to prepare service performance 

information in accordance with Public Benefit Entity Standards RDR; and  

 

(c) such internal control as those charged with governance determine is necessary to enable the 

preparation of the financial statements and service performance information that are free from 

material misstatement, whether due to fraud or error.   

 

In preparing the financial statements those charged with governance are responsible for assessing 

the Trust’s ability to continue as a going concern, disclosing, as applicable, matters related to 

going concern and using the going concern basis of accounting unless those charged with 

governance either intend to liquidate the Trust or to cease operations, or have no realistic 

alternative but to do so. 

 

Auditor’s Responsibilities for the Audit of the Financial statements  

 

Our objectives are to obtain reasonable assurance about whether the financial statements as a 

whole, and the service performance information 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 conducted in accordance with ISAs 

(NZ) and NZ AS 1 will always detect a material misstatement when it exists. Misstatements can 

arise from fraud or error and are considered material if, individually or in the aggregate or 

collectively, they could reasonably be expected to influence the decisions of users taken on the 

basis of this financial statements.   

 

A further description of the auditor’s responsibilities for the audit of the financial statements is 

located at the XRB’s website at  

https://www.xrb.govt.nz/standards/assurance-standards/auditors-responsibilities/audit-report-14/ 

 

This description forms part of our auditor’s report. 

 

  

https://www.xrb.govt.nz/standards/assurance-standards/auditors-responsibilities/audit-report-14/
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Who we Report to  

 

This report is made solely to the Trust’s trustees, as a body. Our audit work has been undertaken so 

that we might state those matters which we are required to state to them in an auditor’s report 

and for no other purpose. To the fullest extent permitted by law, we do not accept or assume 

responsibility to anyone other than the Trust and the Trusts’ trustees, as a body, for our audit 

work, for this report or for the opinions we have formed. 

 

 

 

 

BDO Christchurch Audit Limited 

Christchurch 

New Zealand 

20 August 2024 

 

 


