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MATANGI SCHOOL
Statement of Comprehensive Revenue and Expense
For the year ended 31 December 2024

2024 2024 2023

Notes Actual
Budget 

(Unaudited) Actual
$ $ $

Revenue
Government Grants 2 1,967,017      1,594,018      1,866,926      
Locally Raised Funds 3 253,921         219,850         211,345         
Interest income 22,869           1,000             9,843             

2,243,807      1,814,868      2,088,114      

Expenses
Locally Raised Funds 3 120,239         125,400         149,962         
Learning Resources 4 1,506,781      1,184,588      1,480,144      
Administration 5 166,048         146,636         152,976         
Finance 1,662             978                1,588             
Property 6 372,135         341,887         334,072         

2,166,865      1,799,489      2,118,742      

Net Surplus / (Deficit) for the year 76,942           15,379           (30,628)          

Other Comprehensive Revenue and Expenses -                 -                 -                 

Total Comprehensive Revenue and Expense for the Year 76,942           15,379           (30,628)          

The above Statement of Comprehensive Revenue and Expense should be read in conjunction with the 
accompanying notes which form part of these financial statements.
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MATANGI SCHOOL
Statement of Changes in Net Assets/Equity
For the year ended 31 December 2024

2024 2024 2023

Notes Actual Budget 
(Unaudited) Actual

$ $ $

Balance at 1 January 294,739         319,124         310,401         

Total comprehensive revenue and expense for the year 76,942           15,379           (30,628)          
Capital Contributions from the Ministry of Education

Contribution - Furniture and Equipment Grant 48,464           -                 14,966           

Equity at 31 December 420,145         334,503         294,739         

Accumulated comprehensive revenue and expense 420,145         334,503         294,739         
Reserves -                 -                 -                 

Equity at 31 December 420,145         334,503         294,739         

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.
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MATANGI SCHOOL
Statement of Financial Position
As at 31 December 2024

2024 2024 2023

Notes Actual
Budget 

(Unaudited) Actual
$ $ $

Current Assets
Cash and Cash Equivalents 7 672,800         58,003           188,135         
Accounts Receivable 8 139,143         50,000           151,789         
GST Receivable 47,385           3,000             5,484             
Prepayments 11,651           -                 5,969             
Inventories 9 258                -                 5,895             
Investments 10 54,463           100,000         51,291           
Funds receivable for Capital Works Projects 16 519                -                 3,561             

926,219         211,003         412,124         

Current Liabilities
Accounts Payable 12 325,575         60,000           130,131         
Revenue Received in Advance 13 8,980             -                 6,063             
Provision for Cyclical Maintenance 14 -                 -                 -                 
Finance Lease Liability 15 9,231             10,000           8,944             
Funds held in Trust -                 1,500             -                 
Funds held for Capital Works Projects 16 288,088         -                 119,164         

631,874         71,500           264,302         

Working Capital Surplus/(Deficit) 294,345         139,503         147,822         

Non-current Assets
Property, Plant and Equipment 11 149,026         200,000         157,062         

149,026         200,000         157,062         

Non-current Liabilities
Provision for Cyclical Maintenance 14 21,104           5,000             -                 
Finance Lease Liability 15 2,122             -                 10,145           

23,226           5,000             10,145           

Net Assets 420,145         334,503         294,739         

Equity 420,145         334,503         294,739         

The above Statement of Financial Position should be read in conjunction with the accompanying notes which form 
part of these financial statements.
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MATANGI SCHOOL
Statement of Cash Flows
For the year ended 31 December 2024

2024 2024 2023

Note Actual
Budget 

(Unaudited) Actual
$ $ $

Cash flows from Operating Activities
Government Grants 502,711         453,502         453,192         
Locally Raised Funds 280,754         303,388         171,756         
Goods and Services Tax (net) (41,901)          2,493             (6,280)            
Payments to Employees (402,923)        (448,329)        (327,663)        
Payments to Suppliers (50,614)          (172,250)        (370,854)        
Interest Paid (1,662)            (978)               (1,588)            
Interest Received 22,405           1,734             9,843             

Net cash from Operating Activities 308,770         139,560         (71,594)          

Cash flows from Investing Activities
Purchase of PPE (and Intangibles) (33,627)          (82,825)          (39,672)          
Proceeds from Sale of Investments (3,172)            (48,709)          (1,291)            

Net cash from Investing Activities (36,799)          (131,534)        (40,963)          

Cash flows from Financing Activities
Furniture and Equipment Grant 48,464           (14,966)          14,966           
Finance Lease Payments (7,736)            (9,089)            2,374             
Funds Held on Behalf of Third Parties 171,966         (114,103)        26,071           

Net cash from Financing Activities 212,694         (138,158)        43,411           

Net increase/(decrease) in cash and cash equivalents 484,665         (130,132)        (69,146)          

Cash and cash equivalents at the beginning of the year 7 188,135         188,135         257,281         

Cash and cash equivalents at the end of the year 7 672,800         58,003           188,135         

The statement of cash flows records only those cash flows directly within the control of the School.  This means 
centrally funded teachers' salaries, use of land and buildings grant and expense and other notional items have been 
excluded.

The above Cash Flow Statement should be read in conjunction with the accompanying notes which form part of 
these financial statements.
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MATANGI SCHOOL
Notes to the Financial Statements
For the year ended 31 December 2024

1.   Statement of Accounting Policies

a) Reporting Entity

b) Basis of Preparation
Reporting Period

Basis of Preparation

Financial Reporting Standards Applied

PBE Accounting Standards Reduced Disclosure Regime

Measurement Base

Presentation Currency

Specific Accounting Policies

Critical Accounting Estimates And Assumptions

Cyclical maintenance

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.

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 $33 million per year. All relevant reduced disclosure concessions have been taken.

Matangi School (the School) is a Crown entity as specified in the Crown Entities Act 2004 and a school as described in the 
Education and Training Act 2020. The Board is of the view that the School is a public benefit entity for financial reporting 
purposes.

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

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

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

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

The Education and Training Act 2020 requires the School, 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 Reduced 
Disclosure Regime as appropriate to public benefit entities that qualify for Tier 2 reporting. The school 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'. 

The financial statements have been prepared for the period 1 January 2024 to 31 December 2024 and in accordance with 
the requirements of the Education and Training Act 2020. 

$�VFKRRO�UHFRJQLVHV�LWV�REOLJDWLRQ�WR�PDLQWDLQ�WKH�0LQLVWU\¶V�EXLOGLQJV�LQ�D�JRRG�VWDWH�RI�UHSDLU�DV�D�SURYLVLRQ�IRU�F\FOLFDO�
PDLQWHQDQFH��7KLV�SURYLVLRQ�UHODWHV�PDLQO\�WR�WKH�SDLQWLQJ�RI�WKH�VFKRRO�EXLOGLQJV��7KH�HVWLPDWH�LV�EDVHG�RQ�WKH�VFKRRO¶V�
long term maintenance plan which is prepared as part of its 10 Year Property Planning process. During the year, the Board 
assesses the reasonableness of its 10 Year Property Plan on which the provision is based. Cyclical maintenance is 
disclosed at note 14.
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MATANGI SCHOOL
Notes to the Financial Statements
For the year ended 31 December 2024

1.   Statement of Accounting Policies

Useful lives of property, plant and equipment

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

Classification of leases

Recognition of grants

c) Revenue Recognition

Government Grants

Determining whether a lease is a finance lease or an operating lease requires judgement as to whether the lease transfers 
substantially all the risks and rewards of ownership to the school.  A lease is classified as a finance lease if it transfers 
substantially all risks and rewards incidental to ownership of an underlying asset to the lessee. In contrast, an operating 
lease is a lease that does not transfer substantially all the risks and rewards incidental to ownership of an asset to the 
lessee. Judgement is required on various 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 the statement of financial position as property, plant, and equipment, whereas for an 
operating lease no such asset is recognised. Finance lease liability disclosures are contained in note 15. Future operating 
lease commitments are disclosed in note 20b. 

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

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 recorded as revenue when the School has the rights to the funding in the salary period 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 Ministry Grants for directly funded programs are recorded as revenue when the School has the rights to the funding 
in the period they relate to. The grants are not received in cash by the School and are paid directly by the Ministry of 
Education.

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, plant and 
equipment is disclosed at note 11.

The property from which the School operates is owned by the Crown and managed by the Ministry of Education on behalf 
of the Crown.  Grants for the use of land and buildings are not received in cash by the School as they equate to the 
GHHPHG�H[SHQVH�IRU�XVLQJ�WKH�ODQG�DQG�EXLOGLQJV�ZKLFK�DUH�RZQHG�E\�WKH�&URZQ��7KH�6FKRRO¶V�XVH�RI�WKH�ODQG�DQG�
buildings as occupant is based on a property occupancy document as gazetted by the Ministry. The expense is based on 
an assumed market rental yield on the value of land and buildings as used for rating purposes. 

This is a non-cash revenue that is offset by a non-cash expense. The use of land and buildings grants and associated 
expenditure are recorded in the period the School uses the land and buildings.
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MATANGI SCHOOL
Notes to the Financial Statements
For the year ended 31 December 2024

1.   Statement of Accounting Policies

Other Grants where conditions exist

Donations, Gifts and Bequests

Interest Revenue

d) Operating Lease Payments

e) Finance Lease Payments 

f) Cash and Cash Equivalents

g) Accounts Receivable

h) Inventories

i) Investments

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

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.

Cash and cash equivalents include cash on hand, bank balances, deposits held at call with banks, and other short term 
highly liquid investments with original maturities of 90 days or less, and bank overdrafts.  The carrying amount of cash and 
cash equivalents represent fair value.

Bank term deposits are initially measured at the amount invested. Interest is subsequently accrued and added to the 
investment balance. A loss allowance for expected credit losses is recognised if the estimated loss allowance is not trivial.

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

Short-term receivables are recorded at the amount due, less an allowance for expected credit losses (uncollectable debts). 
The schools receivables are largely made up of funding from the Ministry of Education, therefore the level of uncollectable 
debts is not considered to be material. However, short-term receivables are written off when there is no reasonable 
expectation of recovery.

Inventories are consumable items held for sale and comprise of stationery and school uniforms.  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 course of activities less the estimated costs necessary to make the sale. Any write down from 
cost to net realisable value is recorded as an expense in the Statement of Comprehensive Revenue and Expense in the 
period of the write down. 

Donations, gifts and bequests are recognised as an asset and revenue when the right to receive funding or the asset has 
been established unless there is an obligation to return funds if conditions are not met. If conditions are not met funding is 
recognised as revenue in advance and recognised as revenue when conditions are satisfied.

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 conditions is recognised as a liability and released 
to revenue as the conditions are fulfilled. 
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MATANGI SCHOOL
Notes to the Financial Statements
For the year ended 31 December 2024

1.   Statement of Accounting Policies

j) Property, Plant and Equipment

Finance Leases

Depreciation 

The estimated useful lives of the assets are:
     Building improvements 20 years
     Furniture and equipment 10 years
     Information and communication technology 5 years
     Library resources 12.5% Diminishing value
     Leased assets Term of the Lease

k) Intangible Assets
Software costs

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.

A finance lease 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 
periodic 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 certainty whether the school will obtain ownership at the end of the lease term, the 
asset is fully depreciated over the shorter of the lease term and its useful life.

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.

Computer software acquired by the School are 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.

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.

/DQG�DQG�EXLOGLQJV�RZQHG�E\�WKH�&URZQ�DUH�H[FOXGHG�IURP�WKHVH�ILQDQFLDO�VWDWHPHQWV���7KH�%RDUG¶V�XVH�RI�WKH�ODQG�DQG�
EXLOGLQJV�DV�µRFFXSDQW¶�LV�EDVHG�RQ�D�SURSHUW\�RFFXSDQF\�GRFXPHQW���

Property, plant and equipment acquired with individual values under $500 are not capitalised, they are recognised as an 
expense in the Statement of Comprehensive Revenue and Expense.

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.

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. 

Improvements (funded by the Board) to buildings owned by the Crown or directly by the board are recorded at cost, less 
accumulated depreciation and impairment losses.  
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MATANGI SCHOOL
Notes to the Financial Statements
For the year ended 31 December 2024

1.   Statement of Accounting Policies

l) Impairment of property, plant, and equipment and intangible assets

m) Accounts Payable

n) Employee Entitlements
Short-term employee entitlements

Long-term employee entitlements

o) Revenue Received in Advance
Revenue received in advance relates to fees received from 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 earned.  

Employee benefits that are not expected to be settled wholly before 12 months after the end of the reporting period in 
which the employee provides the related service, such as retirement and long service leave, have been calculated on an 
actuarial basis.

The calculations are based on the likely future entitlements accruing to employees, based on years of service, years to 
entitlement, the likelihood that employees will reach the point of entitlement, and contractual entitlement information, and 
the present value of the estimated future cash flows.  Remeasurements are recognised in surplus or deficit in the period in 
which they arise.

The school 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.  If such indication 
exists, the School estimates the asset's recoverable service amount. An impairment loss is recognised for the amount by 
ZKLFK�WKH�DVVHW¶V�FDUU\LQJ�DPRXQW�H[FHHGV�LWV�UHFRYHUDEOH�VHUYLFH�DPRXQW��7KH�UHFRYHUDEOH�VHUYLFH�DPRXQW�LV�WKH�KLJKHU�
RI�DQ�DVVHW¶V�IDLU�YDOXH�OHVV�FRVWV�WR�VHOO�DQG�YDOXH�LQ�XVH�

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.

In determining fair value less costs to sell the school engages an independent valuer to assess market value based on the 
best available information. The valuation is based on [details of the valuer's approach to determining market value (i.e. 
what valuation techniques have been employed, comparison to recent market transaction etc.)]. 

,I�DQ�DVVHW¶V�FDUU\LQJ�DPRXQW�H[FHHGV�LWV�UHFRYHUDEOH�VHUYLFH�DPRXQW��WKH�DVVHW�LV�UHJDUGHG�DV�LPSDLUHG�DQG�WKH�FDUU\LQJ�
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 recognised in the surplus or deficit. A previously recognised impairment loss is 
UHYHUVHG�RQO\�LI�WKHUH�KDV�EHHQ�D�FKDQJH�LQ�WKH�DVVXPSWLRQV�XVHG�WR�GHWHUPLQH�WKH�DVVHW¶V�UHFRYHUDEOH�VHUYLFH�DPRXQW�
since the last impairment loss was recognised.  

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, and also annual leave earned, by non teaching staff, to but not yet taken at balance date. 

Accounts Payable represents liabilities for goods and services provided to the School 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.
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MATANGI SCHOOL
Notes to the Financial Statements
For the year ended 31 December 2024

1.   Statement of Accounting Policies

p) Funds Held in Trust 

q) Funds held for Capital works

r) Provision for Cyclical Maintenance

s) Financial Instruments

t) Goods and Services Tax (GST)

u) Budget Figures 

v) Services 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. 

7KH�6FKRRO¶V�ILQDQFLDO�OLDELOLWLHV�FRPSULVH�DFFRXQWV�SD\DEOH��DQG�ILQDQFH�OHDVH�OLDELOLW\���$OO�RI�WKHVH�ILQDQFLDO�OLDELOLWLHV�DUH�
categorised as 'financial liabilities measured at amortised cost' for accounting purposes in accordance with financial 
reporting standards.

The property from which the School operates is owned by the Crown, and is vested in the Ministry.  The Ministry has 
JD]HWWHG�D�SURSHUW\�RFFXSDQF\�GRFXPHQW�WKDW�VHWV�RXW�WKH�%RDUG¶V�SURSHUW\�PDLQWHQDQFH�UHVSRQVLELOLWLHV��7KH�%RDUG�LV�
responsible for maintaining the land, buildings and other facilities on the School site in a state of good order and repair.

Cyclical maintenance, which involves painting the interior and exterior of the School, makes up the most significant part of 
WKH�%RDUG¶V�UHVSRQVLELOLWLHV�RXWVLGH�GD\�WR�GD\�PDLQWHQDQFH��7KH�SURYLVLRQ�LV�D�UHDVRQDEOH�HVWLPDWH��EDVHG�RQ�WKH�VFKRRO¶V�
best estimate of the cost of painting the school and when the school is required to be painted, based on an assessment of 
WKH�VFKRRO¶V�FRQGLWLRQ��

The schools carries out painting maintenance of the whole school over a 7 to 10 year period, the economic outflow of this 
is dependent on the plan established by the school to meet this obligation and is detailed in the notes and disclosures of 
these accounts.

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 financing activities, 
is classified as a net operating cash flow in the statements of cash flows. 

Commitments and contingencies are disclosed exclusive of GST.

The budget figures are extracted from the School budget that was approved by the Board. 

7KH�6FKRRO¶V�ILQDQFLDO�DVVHWV�FRPSULVH�FDVK�DQG�FDVK�HTXLYDOHQWV��DFFRXQWV�UHFHLYDEOH��DQG�LQYHVWPHQWV��$OO�RI�WKHVH�
financial assets, are categorised as 'financial assets measured at amortised cost' for accounting purposes in accordance 
with financial reporting standards.

Funds are held in trust where they have been received 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.

The school directly receives funding from the Ministry of Education for capital works projects that are included in the School 
five year capital  works agreement. These funds are held on behalf and for a specified purpose as such 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.
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MATANGI SCHOOL
Notes to the Financial Statements
For the year ended 31 December 2024

2024 2024 2023

Actual
Budget 

(Unaudited) Actual
$ $ $

Government Grants - Ministry of Education 499,598       424,690         451,292        
Teachers' Salaries Grants 1,209,706    889,899         1,176,228     
Use of Land and Buildings Grants 252,313       250,617         237,506        
Other Government Grants 5,400           28,812          1,900            

1,967,017    1,594,018      1,866,926     

Local funds raised within the School's community are made up of:
2024 2024 2023

Actual
Budget 

(Unaudited) Actual
Revenue $ $ $

Donations & Bequests 24,871         25,000          24,227          
Fees for Extra Curricular Activities 48,787         84,000          42,980          
Fundraising & Community Grants 28,511         15,000          17,829          
Other Revenue 140,948       87,000          100,107        
Trading 10,804         8,850            26,202          

253,921       219,850         211,345        

Expenses
Extra Curricular Activities Costs 31,599         45,300          42,091          
Fundraising & Community Grant Costs 629              1,000            4,616            
Trading 7,618           4,800            25,241          
Other Locally Raised Funds Expenditure 80,393         74,300          78,014          

120,239       125,400         149,962        

Surplus/ (Deficit) for the year Locally raised funds 133,682       94,450          61,383          

2024 2024 2023

Actual
Budget 

(Unaudited) Actual
$ $ $

Curricular 26,701         31,566          36,267          
Information and Communication Technology 5,686           10,000          4,602            
Other Learning Resources 1,405           1,450            1,303            
Employee Benefits - Salaries 1,416,994    1,091,686      1,382,545     
Staff Development 14,332         10,000          11,945          
Depreciation 41,663         39,886          43,482          

1,506,781    1,184,588      1,480,144     

2.  Government Grants

3.  Locally Raised Funds

4. Learning Resources
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MATANGI SCHOOL
Notes to the Financial Statements
For the year ended 31 December 2024

2024 2024 2023

Actual
Budget 

(Unaudited) Actual
$ $ $

Audit Fee 9,353           6,148            5,346            
Board Fees and Expenses 9,908           5,800            4,234            
Operating Lease 660              550               1,378            
Other Administration Expenses 24,829         24,955          29,334          
Employee Benefits - Salaries 114,728       105,683         106,788        
Insurance 2,778           -                2,725            
Service Providers, Contractors and Consultancy 3,792           3,500            3,171            

166,048       146,636         152,976        

2024 2024 2023

Actual
Budget 

(Unaudited) Actual
$ $ $

Consultancy and Contract Services 21,211         23,000          20,553          
Cyclical Maintenance Provision 21,104         4,176            8,620            
Heat, Light and Water 19,781         10,300          11,372          
Rates 3,916           3,612            3,468            
Repairs and Maintenance 22,244         8,500            13,382          
Use of Land and Buildings 252,313       250,617         237,506        
Other Property Expenses 18,020         21,390          25,320          
Employee Benefits - Salaries 13,546         20,292          13,851          

372,135       341,887         334,072        

2024 2024 2023

Actual
Budget 

(Unaudited) Actual
$ $ $

Bank Current Account 210,834       53,003          155,281        
Bank Call Account 461,966       5,000            32,854          

672,800       58,003          188,135        

7. Cash and Cash Equivalents

Of the $672,800 Cash and Cash Equivalents, $288,088 is held by the School on behalf of the Ministry of Education. These funds 
are required to be spent in 2025 on Crown owned school buildings under the School's Five Year Property Plan.

5. Administration

6. Property

7KH�XVH�RI�ODQG�DQG�EXLOGLQJV�ILJXUH�UHSUHVHQWV����RI�WKH�VFKRRO¶V�WRWDO�SURSHUW\�YDOXH��3URSHUW\�YDOXHV�DUH�HVWDEOLVKHG�DV�SDUW�RI�
WKH�QDWLRQ�ZLGH�UHYDOXDWLRQ�H[HUFLVH�WKDW�LV�FRQGXFWHG�HYHU\����-XQH�IRU�WKH�0LQLVWU\�RI�(GXFDWLRQ¶V�\HDU�HQG�UHSRUWLQJ�SXUSRVHV��

Cash and cash equivalents for Cash Flow Statement
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MATANGI SCHOOL
Notes to the Financial Statements
For the year ended 31 December 2024

2024 2024 2023

Actual
Budget 

(Unaudited) Actual
$ $ $

Receivables 26,342         -                1,477            
Receivables from the Ministry of Education 2,287           -                48,781          
Interest Receivable 1,198           -                734               
Teacher Salaries Grant Receivable 109,316       50,000          100,797        

139,143       50,000          151,789        

Receivables from Exchange Transactions 27,540         -                2,211            
Receivables from Non-Exchange Transactions 111,603       50,000          149,578        

139,143       50,000          151,789        

2024 2024 2023

Actual
Budget 

(Unaudited) Actual
$ $ $

Stationery 258              -                785               
School Uniforms -               -                5,110            

258              -                5,895            

The School's investment activities are classified as follows:
2024 2024 2023

Actual
Budget 

(Unaudited) Actual
Current Asset $ $ $

54,463         100,000         51,291          

Total Investments 54,463         100,000         51,291          

10. Investments

8. Accounts Receivable

Short-term Bank Deposits

9. Inventories
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MATANGI SCHOOL
Notes to the Financial Statements
For the year ended 31 December 2024

Opening 
Balance 

(NBV) Additions Disposals Impairment Depreciation Total (NBV)
2024 $ $ $ $ $ $
Building Improvements 2,986           16,539           -                -               (1,995)           17,530          
Admin Furniture and Equipment 38,677         1,621             -                -               (8,223)           32,075          
Classroom Furniture & Equipment 80,811         11,787           -                -               (17,523)         75,075          
Information and Communication 12,646         2,115             -                -               (5,149)           9,612            
Leased Assets 15,087         1,565             -                -               (7,916)           8,736            
Library Resources 6,855           -                 -                -               (857)              5,998            

Balance at 31 December 2024 157,062       33,627           -                -               (41,663)         149,026        

2024 2024 2024 2023 2023 2023

Cost or 
Valuation

Accumulated 
Depreciation

Net Book 
Value

Cost or 
Valuation

Accumulated 
Depreciation

Net Book 
Value

$ $ $ $ $ $
Building Improvements 92,049         (74,518)          17,530          75,509         (72,523)         2,986            
Admin Furniture and Equipment 137,416       (105,341)        32,075          135,795       (97,118)         38,677          
Classroom Furniture & Equipment 225,698       (150,623)        75,075          213,911       (133,100)       80,811          
Information and Communication 73,467         (63,857)          9,612            71,354         (58,708)         12,646          
Leased Assets 38,974         (30,237)          8,736            37,409         (22,322)         15,087          
Library Resources 56,168         (50,170)          5,998            56,168         (49,313)         6,855            

Balance at 31 December 623,772       (474,746)        149,026        590,146       (433,084)       157,062        

2024 2024 2023

Actual
Budget 

(Unaudited) Actual
$ $ $

Creditors 195,567       60,000          15,421          
Accruals 7,853           -                4,346            
Employee Entitlements - Salaries 118,697       -                103,462        
Employee Entitlements - Leave Accrual 3,458           -                6,902            

325,575       60,000          130,131        

Payables for Exchange Transactions 325,575       60,000          130,131        

325,575       60,000          130,131        

12. Accounts Payable

The carrying value of payables approximates their fair value.

11. Property, Plant and Equipment

The net carrying value of furniture and equipment held under a finance lease is $8,736 (2023: $15,087).
Restrictions 
With the exception of the contractual restrictions related to the above noted finance leases, there are no restrictions over the title 
of the school's property, plant and equipment, nor are any property, plant and equipment pledged as security for liabilities.
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MATANGI SCHOOL
Notes to the Financial Statements
For the year ended 31 December 2024

2024 2024 2023

Actual
Budget 

(Unaudited) Actual
$ $ $

Grants in Advance - Ministry of Education -               -                3,509            
Other 8,980           -                2,554            

8,980           -                6,063            

2024 2024 2023

Actual
Budget 

(Unaudited) Actual
$ $ $

Provision at the Start of the Year -               -                48,934          
Increase/ (decrease) to the Provision During the Year 21,104         4,176            8,620            
Adjustment to the provision during the year -               824               -                
Use of the Provision During the Year -               -                (57,554)         

-                
Provision at the End of the Year 21,104         5,000            -                

Cyclical Maintenance - Current -               -                -                
Cyclical Maintenance - Non current 21,104         5,000            -                

21,104         5,000            -                

2024 2024 2023

Actual
Budget 

(Unaudited) Actual
$ $ $

No Later than One Year 9,821           10,000          10,158          
Later than One Year and no Later than Five Years 2,211           -                10,692          
Future Finance Charges (678)             -                (1,759)           

11,354         10,000          19,090          

Represented by
Finance lease liability - Current 9,231           10,000          8,944            
Finance lease liability - Non current 2,123           -                10,146          

11,354         10,000          19,090          

15. Finance Lease Liability

The schools cyclical maintenance schedule details annual painting to be undertaken, the costs associated to this annual work will 
vary dependent on the requirements during the year. This plan is based on the schools 10 Year Property plan.

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

13. Revenue Received in Advance

14. Provision for Cyclical Maintenance
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MATANGI SCHOOL
Notes to the Financial Statements
For the year ended 31 December 2024

Opening Receipts Closing
2024 Balances from MoE Payments Balances

$ $ $ $
AMS Project 213941 (2,406)            -                2,406           -                -                
Site Fence Installation 242914 -                 52,310          -               -                52,310          
Replace Security System 251482 -                 12,042          (800)             -                11,242          
Totara Build 216809 119,164         2,245,236     (2,139,864)   -                224,536        
Neuflow Project 242911 (1,155)            29,700          (29,064)        -                (519)              

Totals 115,603         2,339,288     (2,167,322)   -                287,569        

Represented by:
Funds Held on Behalf of the Ministry of Education 288,088        
Funds Receivable from the Ministry of Education (519)              

287,569        

Opening Receipts Closing
2023 Balances from MoE Payments Balances

$ $ $ $
AMS Project 213941 (25,045)          42,418          (19,779)        -                (2,406)           
Development Plan (2,090)            -                -               2,090            -                
Totara Build 216809 115,223         143,661        (139,720)      -                119,164        
Neuflow Project 242911 -                 -                (1,155)          -                (1,155)           

Totals 88,088           186,079        (160,654)      2,090            115,603        

Represented by:
Funds Held on Behalf of the Ministry of Education 119,164        
Funds Receivable from the Ministry of Education (3,561)           

115,603        

During the year the School received and applied funding from the Ministry of Education for the following capital works projects. 
The amount of cash held on behalf of the Ministry for capital works projects is included under cash and cash equivalents in note 
7.

BOT 
Contributions

16. Funds Held for Capital Works Projects

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 
VFKRRO�ZRXOG�KDYH�DGRSWHG�LQ�GHDOLQJ�ZLWK�WKH�SDUW\�DW�DUP¶V�OHQJWK�LQ�WKH�VDPH�FLUFXPVWDQFHV��)XUWKHU��WUDQVDFWLRQV�ZLWK�RWKHU�
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 School is a controlled entity of the Crown, 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 
DUP¶V�OHQJWK�

BOT 
Contributions

17. Related Party Transactions
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MATANGI SCHOOL
Notes to the Financial Statements
For the year ended 31 December 2024

Key management personnel compensation

2024 2023
Actual Actual

$ $
Board Members
Remuneration 9,908            2,850            

Leadership Team
Remuneration 531,551         488,244        
Full-time equivalent members 5 4.6

Total key management personnel remuneration 541,459         491,094        

Principal 

2024 2023
Actual Actual

Salaries and Other Short-term Employee Benefits: $000 $000
        Salary and Other Payments 140 - 150 130 - 140
        Benefits and Other Emoluments 4 - 5 4 - 5
        Termination Benefits - -

Other Employees

Remuneration 2024 2023
$000 FTE Number FTE Number

110 - 120 1  -
100 - 110 1 1

2 1
The disclosure for 'Other Employees' does not include remuneration of the Principal.  

The number of other employees with remuneration greater than $100,000 was in the following bands: 

There are 5 members of the Board excluding the Principal. The Board had held 8 full meetings of the Board in the year. As well 
as these regular meetings, including preparation time, the Presiding Member and other Board members have also been involved 
in ad hoc meetings to consider student welfare matters including stand downs, suspensions, and other disciplinary matters.

18. Remuneration

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

The total value of remuneration paid or payable to the Principal was in the following bands:   
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MATANGI SCHOOL
Notes to the Financial Statements
For the year ended 31 December 2024

(a) Capital Commitments

Remaining 
Capital 

Commitment
$

         510,367 
Site Fence Installation            51,472 

             4,561 
         566,400 

(b) Operating Commitments

There are no contingent liabilities and no contingent assets (except as noted below) as at 31 December 2024 (Contingent 
liabilities and assets at 31 December 2023: nil). 

At 31 December 2024, the Board had capital commitments of $566,400 (2023: $961,191) as a result of entering the following 
contracts:

20. Commitments

Totara Classroom Build Project

Contract Name Contract Amount Spend To Date
$ $

                              2,868,306                              2,357,939 

Kowhai Upgrade (AMS 5YA)                                  542,604                                 538,043 
                                   51,472 

19. Contingencies

As at 31 December 2024 the Board has not entered into any operating contracts: 
(Operating commitments at 31 December 2023: $nil)

+ROLGD\V�$FW�&RPSOLDQFH�±�6FKRROV�3D\UROO
The Ministry of Education performs payroll processing and payments on behalf of boards, through payroll service provider, 
Education Payroll Limited. 

The Ministry continues to review the Schools Sector Payroll to ensure compliance with the Holidays Act 2003. An initial 
remediation payment has been made to some current school employees. The Ministry is continuing to perform detailed analysis 
to finalise calculations and the potential impacts of specific individuals, as such, this is expected to resolve the liability for school 
boards.

Pay Equity Settlement Wash Up

                                         -   

In 2024 the Ministry of Education provided additional funding for both the Support Staff in Schools' Collective Agreement (CA) 
Settlement and the Teacher Aide Pay Equity Settlement. The School is still yet to receive a final wash up that adjusts the 
estimated quarterly instalments for the actual teacher aides employed in 2024. The Ministry is in the process of determining the 
amount of the final wash up payment for the year ended 31 December 2024. Even though the payment is probable, the amount to 
be received is not known with a high level of certainty. The School has therefore not recognised the expected receipt (asset) and 
income in its financial statements. The payment is expected to be received in July 2025.

                              3,462,382                              2,895,982 Total

The Board receives funding from the Ministry of Education for Capital Works which is disclosed in note 16.

Matangi School Annual Report and Financial Statements Page 19



MATANGI SCHOOL
Notes to the Financial Statements
For the year ended 31 December 2024

Financial assets measured at amortised cost 
2024 2024 2023

Actual
Budget 

(Unaudited) Actual
$ $ $

Cash and Cash Equivalents        672,800            58,003          188,135 
Receivables        139,143            50,000          151,789 
Investments - Term Deposits          54,463          100,000            51,291 

Total Financial assets measured at amortised cost        866,406          208,003          391,215 

Financial liabilities measured at amortised cost 

Payables        325,575            60,000          130,131 
Finance Leases          11,353            10,000            19,089 

Total Financial Liabilities Measured at Amortised Cost        336,928            70,000          149,220 

22. Events After Balance Date

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

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

21. Financial Instruments
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MATANGI SCHOOL
Members of the Board
For the year ended 31 December 2024

Name Position How position on 
Board gained

Occupation Term 
expired/expires

Karina McLuskie Presiding 
Member

Elected Sep 2022 Lawyer September 2025

Bernard Butler Principal Appointed Principal

Brad Ward Parent Rep Re-elected Sep 2022 Community 
Facilities Team 
Leader

September 2025

Amelia Meertens Staff Rep Elected Nov 2024 Teacher September 2025

Sarah Bourke Parent Rep Elected Sep 2022 Manager September 2025

Matt Silverton Parent Rep - 
Finance

Elected April 2023 September 2025

Andrew Mowbray Parent Rep Re-elected Sep 2022 IT Consultant October 2024

Kat Osborne Staff Rep Elected Sep 2022 Teacher October 2024
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MATANGI SCHOOL
Kiwisport / Statement of Compliance with Employment Policy
For the year ended 31 December 2024

Matangi School Statement of compliance with employment policy

Kiwisport is a Government funding initiative to support sport for school aged children.

Our school received $3,231 part of the 2024 operational grant (2023: $3,062) through this initiative to 
increase our student participation in organised sport.

As of 31st December 2024, Matangi School has ensured the fair and proper treatment of its 
employees in all aspects of employment by:

- Confirming that policies and procedures relating to personnel have been reviewed.
- Confirming that it meets the requirements identified as best practice.
- Confirming that at all times it aims to be a good employer, complying with the conditions stated in all 
employee contracts.
- Confirming that all employees are treated fairly according to the skill, abilities and qualifications they
  bring without bias.
- Confirming that it meets all its Equal Employment Oppurtunities requirements.
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,1'(3(1'(17�$8',725¶6�5(3257 
 

TO THE READERS OF MATANGI SCHOOL¶6�),1$1&,$/�67$7(0(176 
FOR THE YEAR ENDED 31 DECEMBER 2024 

 
 
The Auditor-General is the auditor of Matangi School (the School). The Auditor-General has 
appointed me, Johann van Loggerenberg, using the staff and resources of PKF Hamilton Audit Ltd, 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 20, that comprise the statement 
of financial position as at 31 December 2024, 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:  
 
x present fairly, in all material respects: 

  
o its financial position as at 31 December 2024; and 
 
o its financial performance and cash flows for the year then ended; and 

 
x comply with generally accepted accounting practice in New Zealand in accordance with Public 

Sector ± Public Benefit Entity Standards Reduced Disclosure Regime. 
 

 
Our audit was completed on 30 May 2025. 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 
and our responsibilities relating to the financial statements, we comment on other information, and we 
explain our independence. 
 
Basis for our opinion 
 
We carried out our audit in accordance with the Auditor-*HQHUDO¶V�$XGLWLQJ�6WDQGDUGV��ZKLFK�
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-*HQHUDO¶V�$XGLWLQJ�6WDQGDUGV�� 
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our opinion. 
 
Responsibilities of the Board for the financial statements  
 
The Board 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 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 is responsible on behalf of the School for assessing 
WKH�6FKRRO¶V�DELOLW\�WR�FRQWLQXH�DV�D�JRLQJ�FRQFHUQ��7KH�%RDUG�LV�DOVR�UHVSRQVLEOH�IRU�GLVFORVLQJ��DV�
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. 
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7KH�%RDUG¶V�UHVSRQVLELOLWLHV�DULVH�IURP�VHFWLRQ�����RI�WKH�(GXFDWLRQ�DQG�7UDLQLQJ�$FW������ 
 
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 
ZKROH��DUH�IUHH�IURP�PDWHULDO�PLVVWDWHPHQW��ZKHWKHU�GXH�WR�IUDXG�RU�HUURU��DQG�WR�LVVXH�DQ�DXGLWRU¶V�
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-*HQHUDO¶V�$XGLWLQJ�6WDQGDUGV�ZLOO�DOZD\V�GHWHFW�D�PDWHULDO�PLVVWDWHPHQW�
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 
FKHFNLQJ�WKDW�WKH�LQIRUPDWLRQ�DJUHHG�WR�WKH�6FKRRO¶V�DSSURYHG�EXGJHW� 
 
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-*HQHUDO¶V�$XGLWLQJ�6WDQGDUGV��ZH�H[HUFLVH�
professional judgement and maintain professional scepticism throughout the audit. Also: 
 
x 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. 

 
x 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. 

 
x We evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by the Board. 
 
x We conclude on the appropriateness of the use of the going concern basis of accounting by the 

Board 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. 

 
x 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. 

 
x We assess the risk of material misstatement arising from the school 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 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.  
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Our responsibilities arise from the Public Audit Act 2001. 
 
Other information 
 
The Board is responsible for the other information. The other information comprises the information 
included on pages 1, 21 to 22 and 26 to 31, but does not include the financial statements, and our 
DXGLWRU¶V�UHSRUW�WKHUHRQ� 
 
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-
*HQHUDO¶V�$XGLWLQJ�6WDQGDUGV��ZKLFK�LQFRUSRUDWH�WKH�LQGHSHQGHQFH�UHTXLUHPHQWV�RI�3URIHVVLRQDO�DQG�
Ethical Standard 1 International Code of Ethics for Assurance Practitioners (including International 
Independence Standards) (New Zealand) (PES 1) issued by the New Zealand Auditing and 
Assurance Standards Board. 
 
Other than the audit, we have no relationship with, or interests in, the School. 
 
 
 
 
 
Johann van Loggerenberg 
PKF Hamilton Audit Ltd 
On behalf of the Auditor-General 
Hamilton, New Zealand 
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(YDOXDWLRQ�DQG�DQDO\VLV�RI�WKH�VFKRRO¶V�VWXGHQWV¶�SURJUHVV�
DQG�DFKLHYHPHQW��UHTXLUHG��
$OO�DFKLHYHPHQW�WDUJHWV�VHW�UHIOHFWHG�WKH�*RYHUQPHQW
V�H[SHFWDWLRQV�IRU�VWXGHQW�RXWFRPHV�E\�
������7KHVH�WDUJHWV�ZHUH�LQWHQWLRQDOO\�DVSLUDWLRQDO��UHIOHFWLQJ�RXU�KLJK�H[SHFWDWLRQV�IRU�WHDFKLQJ�
DQG�OHDUQLQJ�DFURVV�DOO�\HDU�OHYHOV��

7HDFKHUV�ZRUNHG�FROODERUDWLYHO\�ZLWKLQ�WKHLU�WHDPV�ZKHQ�HQWHULQJ�HQG�RI�\HDU�GDWD��ZKLFK�KHOSHG�
VWUHQJWKHQ�RYHUDOO�WHDFKHU�MXGJPHQWV��27-V��DQG�IDFLOLWDWHG�PHDQLQJIXO�GLVFXVVLRQ�DERXW�VWXGHQW�
SURJUHVV�DQG�HPHUJLQJ�WUHQGV��

,Q�������WHDP�OHDGHUV�LQWURGXFHG�WKH�XVH�RI�WKH�H�DV77OH�ZULWLQJ�UXEULF�WR�VXSSRUW�PRGHUDWLRQ�
SUDFWLFHV��7KLV�KDV�FRQWULEXWHG�WR�LPSURYHG�FRQVLVWHQF\��DV�HYLGHQFHG�E\�WKH�UHGXFHG�YDULDWLRQ�
EHWZHHQ�PLG�\HDU�DQG�HQG�RI�\HDU�GDWD�SRLQWV³D�SRVLWLYH�LQGLFDWRU�RI�VWUHQJWKHQHG�VFKRRO�ZLGH�
PRGHUDWLRQ��

(QG�RI�\HDU�GDWD�ZDV�FROOHFWHG�LQ�:HHN���RI�7HUP����:KLOH�WKLV�WLPLQJ�HQDEOHG�HDUO\�DQDO\VLV��LW�
PD\�QRW�IXOO\�FDSWXUH�WKH�SURJUHVV�PDGH�GXULQJ�WKH�ILQDO�IRXU�ZHHNV�RI�LQVWUXFWLRQ��ZKLFK�LV�
LQFOXGHG�LQ�WKH�HQG�RI�\HDU�UHSRUWLQJ��

7KH�JHQGHU�GLVSDULW\�LQ�PDWKHPDWLFV�DFKLHYHPHQW�FRQWLQXHV�WR�UHIOHFW������WUHQGV��ZLWK�����RI�
PDOHV�DQG�����RI�IHPDOHV�DFKLHYLQJ�DW�RU�DERYH�WKH�H[SHFWHG�FXUULFXOXP�OHYHO��:KLOH�
HQFRXUDJLQJ��ZH�UHFRJQLVH�WKDW�ZH�KDYH�QRW�PHW�WKH�����RI�PDOHV�DQG�IHPDOHV�DFKLHYLQJ�DW�RU�
DERYH�WKH�H[SHFWHG�FXUULFXOXP�OHYHO�LQ�0DWKHPDWLFV��

6WXGHQWV�LGHQWLILHG�DV�´ZHOO�EHORZµ�H[SHFWDWLRQV�KDYH�EHHQ�GHVLJQDWHG�DV�SULRULW\�OHDUQHUV��,Q�
������D�WUDFNLQJ�VKHHW�ZDV�LQWURGXFHG�IRU�ERWK�´WRZDUGVµ�DQG�´ZHOO�EHORZµ�OHDUQHUV��7HDFKHUV�
XVHG�WKLV�WRRO�WR�UHFRUG�REVHUYDWLRQV��VHW�VWXGHQW�JRDOV��DQG�SODQ�WDUJHWHG�WHDFKLQJ�VWUDWHJLHV��7KLV�
UHIOHFWLYH�SUDFWLFH�ZLOO�EH�D�FRQWLQXHG�IRFXV�IRU�GHYHORSPHQW�LQ�������

(DFK�WHUP��WHDFKHUV�KHOG�SURJUHVV�PHHWLQJV�ZLWK�WKH�ZKDDQDX�RI�SULRULW\�OHDUQHUV�WR�GLVFXVV�
DFKLHYHPHQW�DQG�QH[W�VWHSV��)HHGEDFN�KDV�EHHQ�SRVLWLYH��ZLWK�SDUHQWV�DSSUHFLDWLQJ�WKH�
WUDQVSDUHQF\�RI�FODVVURRP�VWUDWHJLHV�DQG�EHLQJ�LQIRUPHG�DERXW�KRZ�WKH\�FDQ�VXSSRUW�OHDUQLQJ�DW�
KRPH��

:H�KDYH�QRZ�UHFHLYHG�WKH�ILQDO�YHUVLRQV�RI�WKH�UHYLVHG�1HZ�=HDODQG�(QJOLVK�DQG�0DWKHPDWLFV�	�
6WDWLVWLFV�FXUULFXOXP��7KHUH�ZLOO�EH�D�VKLIW�DZD\�IURP�FXUULFXOXP�OHYHOV�WKDW�ZH�FXUUHQWO\�XVH�IRU�
DVVHVVLQJ��UHSRUWLQJ�DQG�JDWKHULQJ�PLG�\HDU�DQG�HQG�RI�\HDU�GDWD��)URP�������OHDUQLQJ�ZLOO�EH�
VWUXFWXUHG�LQ�SKDVHV��<HDUV��²��LQ�3KDVH�2QH�DQG�<HDUV��²��LQ�3KDVH�7ZR��7KH�0LQLVWU\�RI�(GXFDWLRQ�
KDV�LQGLFDWHG�WKDW�DVVHVVPHQW�DQG�UHSRUWLQJ�VXSSRUW�IRU�WKHVH�FKDQJHV�ZLOO�EH�SURYLGHG�WR�VFKRROV�
LQ�������

:H�KDYH�LGHQWLILHG�D�FRQWLQXHG�QHHG�IRU�UREXVW�DVVHVVPHQW�SUDFWLFHV�LQ�UHDGLQJ��ZULWLQJ��DQG�
PDWKHPDWLFV��7KLV�ZLOO�EH�D�SURIHVVLRQDO�GHYHORSPHQW�SULRULW\�WKURXJKRXW�������VXSSRUWHG�E\�
RQJRLQJ�VWDII�PHHWLQJ�ZRUNVKRSV��

5HVRXUFH�7HDFKHUV�RI�/HDUQLQJ�DQG�%HKDYLRXU��57/%��KDYH�EHHQ�VXFFHVVIXOO\�HQJDJHG�WR�VXSSRUW�
LQGLYLGXDO�VWXGHQWV�DQG�VPDOO�JURXSV�LGHQWLILHG�DV�QHHGLQJ�DGGLWLRQDO�DVVLVWDQFH��2XU�6(1&2�256�
FRRUGLQDWRU��/LVD�0XUUD\��FRQWLQXHV�WR�SOD\�D�SLYRWDO�UROH�LQ�VXSSRUWLQJ�SULRULW\�OHDUQHUV�DQG�ZRUNLQJ�
DORQJVLGH�WHDFKHUV�WR�GHYHORS�HIIHFWLYH�LQGLYLGXDO�HGXFDWLRQ�SODQV��

7HDFKHUV�SDUWLFLSDWHG�LQ�WKH�%HWWHU�6WDUW�/LWHUDF\�$SSURDFK��%6/$��DQG�$FFHOHUDWHG�/LWHUDF\�
/HDUQLQJ��$//��LQLWLDWLYHV�GXULQJ�7HUPV���DQG����ERWK�RI�ZKLFK�DOLJQ�ZLWK�WKH�XSGDWHG�(QJOLVK�
FXUULFXOXP��
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2XU�SURIHVVLRQDO�JURZWK�F\FOH�IRFXV�IRU������ZDV�RQ�RXU�VFKRROV�VWUDWHJLF�JRDOV�ZLWK�WHDFKHUV�
FKRRVLQJ�DQ�DUHD�WKDW�LQWHUHVWHG�WKHP�WKH�PRVW��,Q������ZH�ZLOO�KDYH�D�VFKRRO�ZLGH�JRDO�WKDW�
IRFXVHV�DURXQG�FRQVLVWHQF\�RI�WHDFKHU�SUDFWLFH�LQ�UHDGLQJ��ZULWLQJ�DQG�PDWKHPDWLFV���

�

:H�KDYH�DOVR�EHJXQ�ZRUNLQJ�ZLWK�$OHLVH�:KLWH�IURP�&RJQLWLRQ�(GXFDWLRQ�WR�GHYHORS�D�FRQVLVWHQW�
SHGDJRJLFDO�DSSURDFK�DFURVV�WKH�VFKRRO��

,Q�OLQH�ZLWK�RXU�.DDKXL�$NR�SULRULWLHV��WKHUH�ZLOO�EH�D�IRFXVHG�HIIRUW�LQ������WR�DGGUHVV�DFKLHYHPHQW�
GLVSDULWLHV�LQ�ZULWLQJ��SDUWLFXODUO\�IRU�0DDRUL�DQG�PDOH�VWXGHQWV��7R�VXSSRUW�WKLV��ZH�SODQ�WR�HQJDJH�
$QQH�*UDG\�IRU�ZKROH�VWDII�SURIHVVLRQDO�GHYHORSPHQW�LQ�ZULWLQJ��

7KH�0LQLVWU\�RI�(GXFDWLRQ�KDV�DOORFDWHG�WZR�7HDFKHU�2QO\�'D\V�LQ������WR�VXSSRUW�LPSOHPHQWDWLRQ�
RI�WKH�UHYLVHG�FXUULFXOD��7KHVH�GD\V�ZLOO�EH�XVHG�WR�GHHSHQ�WHDFKHU�XQGHUVWDQGLQJ�RI�WKH�QHZ�
GRFXPHQWV�DQG�WKHLU�LPSOLFDWLRQV�IRU�WHDFKLQJ�SUDFWLFH��

:H�DUH�FXUUHQWO\�UHYLHZLQJ�RXU�VFKRRO�WLPHWDEOH�WR�VXSSRUW�PRUH�FRQVLVWHQW�OHDUQLQJ�EORFNV��2QH�
SURSRVDO�XQGHU�FRQVLGHUDWLRQ�LV�D�WZR�KRXU�EORFN�IURP�����²������DP��IROORZHG�E\�D����PLQXWH�
EUHDN�DQG�D�VHFRQG�EORFN�IURP�������DP²������SP��7KLV�VWUXFWXUH�PDLQWDLQV�WKH�UHTXLUHG�GDLO\�
LQVWUXFWLRQDO�WLPH�ZKLOH�VXSSRUWLQJ�IRFXVHG�WHDFKLQJ�DQG�OHDUQLQJ��

$GGLWLRQDOO\��WKH�0LQLVWU\�QRZ�PDQGDWHV�D�PLQLPXP�RI�RQH�KRXU�HDFK�GD\�GHGLFDWHG�WR�UHDGLQJ��
ZULWLQJ��DQG�PDWKHPDWLFV��:KLOH�ZH�DUH�DGMXVWLQJ�RXU�SURJUDPPHV�WR�PHHW�WKLV�UHTXLUHPHQW��ZH�
UHPDLQ�FRPPLWWHG�WR�RIIHULQJ�D�ULFK�DQG�EDODQFHG�FXUULFXOXP�DFURVV�DOO�OHDUQLQJ�DUHDV��

7KH�PRYH�RI�KRZ�WKH�VFKRRO�LV�SK\VLFDOO\�VWUXFWXUHG�LQ������ZLOO�DOORZ�IRU�IXUWKHU�FROODERUDWLRQ�
EHWZHHQ�WHDFKHUV�ZLWK�<HDU�����WHDFKHUV�LQ�WKH�VDPH�EORFN��<HDU�����WHDFKHUV�LQ�FODVVURRPV�
EHVLGH�HDFK�RWKHU�DQG�RXU�<HDU�����WHDFKHUV�FRQQHFWHG�LQ�WKHLU�VSDFH��
�

�

�
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+RZ�ZH�KDYH�JLYHQ�HIIHFW�WR�7H�7LULWL�R�:DLWDQJL�
�UHTXLUHG��
0DWDQJL�6FKRRO�DFWLYHO\�XSKROGV�WKH�SULQFLSOHV�RI�7H�7LULWL�R�:DLWDQJL�E\�LQWHJUDWLQJ�7H�5HR�
0DࡃRUL��ZDLDWD��SHSHKD�DQG�IRVWHULQJ�ZKDQDX�HQJDJHPHQW�LQWR�RXU�GDLO\�SUDFWLFHV��:LWK�
WLPH�GHGLFDWHG�WR�VSHDNLQJ�7H�5HR�LQ�HDFK�FODVV��ZH�SUHVHUYH�WKH�ODQJXDJH�DQG�LQVWLO�
FXOWXUDO�SULGH��7LNDQJD�DQG�XQGHUVWDQGLQJ�DPRQJ�RXU�VWXGHQWV����

7KURXJK�FRQVLVWHQW�XVH�RI�7H�5HR��ZH�KRQRXU�WKH�WUHDW\
V�FRPPLWPHQW�WR�SDUWQHUVKLS��
HQVXULQJ�WKDW�0D ��\RUL�ODQJXDJH�DQG�FXOWXUH�WKULYH�ZLWKLQ�RXU�VFKRRO�FRPPXQLWࡃ
$GGLWLRQDOO\��RXU�HPSKDVLV�RQ�ZDLDWD��SHSHKD��DQG�ZKDQDX�HQJDJHPHQW�VWUHQJWKHQV�
UHODWLRQVKLSV�DQG�SURPRWHV�LQFOXVLYLW\��HPERG\LQJ�WKH�VSLULW�RI�PXWXDO�UHVSHFW�DQG�
FRRSHUDWLRQ�HQYLVLRQHG�E\�7H�7LULWL�R�:DLWDQJL���

$OO�VWXGHQWV�UHFHLYH�LQVWUXFWLRQ�LQ�NDSD�KDND�HDFK�ZHHN�WKURXJK�WKH�%RDUG��ZKLFK�
SURYLGHV�IXQGLQJ�IRU�WKH�HPSOR\PHQW�RI�D�VSHFLDOLVHG�WXWRU��7KH�VFKRRO�KDV�DOVR�FUHDWHG�D�
NDSD�KDND�JURXS�ZLWK�VWXGHQWV�IURP�<HDUV�����ZKR�WUDLQ�ZLWK�WKH�WXWRU�HDFK�ZHHN��:H�DOVR�
KDYH�IRXU�<HDU���VWXGHQWV�ZKR�DUH�VHOHFWHG�WR�OHDG�NDSD�KDND�WKURXJKRXW�WKH�VFKRRO�DQG�
VXSSRUW�VWDII�DQG�VWXGHQWV��

2XU�7H�$R�0DDRUL�OHDG�KROGV�WHUPO\�:KDDQDX�+XL�WR�JDLQ�IHHGEDFN�DQG�GLUHFWLRQ�WR�
VXSSRUW�WKH�DFKLHYHPHQW�DQG�SURJUHVV�RI�RXU�0œRUL�VWXGHQWV��

:H�FRQWLQXH�WR�EXLOG�DQG�VWUHQJWKHQ�UHODWLRQVKLSV�ZLWK�7H�LWL�R�+DXœ�PDUDH�
UHSUHVHQWDWLYHV��

0DWDQJL�6FKRRO�LV�GHHSO\�FRPPLWWHG�WR�XSKROGLQJ�WKH�SULQFLSOHV�RI�7H�7LULWL�R�:DLWDQJL�
WKURXJK�WKH�LQWHJUDWLRQ�RI�7H�5HR�0œRUL��ZDLDWD��SHSHKD��DQG�IRVWHULQJ�ZKDDQDX�
HQJDJHPHQW�LQ�RXU�GDLO\�SUDFWLFHV��(DFK�FODVV�VSHQGV�WLPH�WR�VSHDNLQJ�7H�5HR��VXSSRUWLQJ�
WKH�SUHVHUYDWLRQ�RI�WKH�ODQJXDJH�ZKLOH�IRVWHULQJ�WLNDQJD��FXOWXUDO�SULGH��DQG�
XQGHUVWDQGLQJ�DPRQJ�DOO�VWXGHQWV��

%\�FRQVLVWHQWO\�XVLQJ�7H�5HR�0œRUL�LQ�FODVVURRPV�DQG�VFKRRO�ZLGH�HYHQWV��ZH�KRQRXU�WKH�
7UHDW\·V�SULQFLSOH�RI�SDUWQHUVKLS�DQG�HQVXUH�WKDW�0œRUL�ODQJXDJH�DQG�FXOWXUH�DUH�YLVLEOH��
YDOXHG��DQG�FHOHEUDWHG�ZLWKLQ�RXU�VFKRRO�FRPPXQLW\��2XU�HPSKDVLV�RQ�ZDLDWD��SHSHKD��
DQG�VWURQJ�ZKDDQDX�FRQQHFWLRQV�UHLQIRUFHV�LQFOXVLYH�SUDFWLFHV�DQG�VWUHQJWKHQV�WKH�VHQVH�
RI�EHORQJLQJ�IRU�DOO�OHDUQHUV��

$OO�VWXGHQWV�UHFHLYH�ZHHNO\�NDSD�KDND�LQVWUXFWLRQ��VXSSRUWHG�E\�%RDUG�IXQGLQJ�IRU�D�
VSHFLDOLVW�WXWRU��,Q�DGGLWLRQ��D�GHGLFDWHG�NDSD�KDND�JURXS�PDGH�XS�RI�<HDUV��²��VWXGHQWV�
WUDLQV�UHJXODUO\�ZLWK�WKH�WXWRU��ZKLOH�IRXU�VHOHFWHG�<HDU���VWXGHQWV�WDNH�RQ�OHDGHUVKLS�UROHV��
JXLGLQJ�NDSD�KDND�DFURVV�WKH�VFKRRO�DQG�VXSSRUWLQJ�ERWK�VWDII�DQG�SHHUV��

6FRWW�-RKQVRQ�KROGV�UHJXODU�:KœQDX�+XL�WR�JDWKHU�IHHGEDFN�DQG�GLUHFWLRQ��HQVXULQJ�WKDW�
WKH�YRLFHV�RI�RXU�0œRUL�FRPPXQLW\�JXLGH�GHFLVLRQ�PDNLQJ�DQG�VXSSRUW�WKH�DFKLHYHPHQW�
DQG�SURJUHVV�RI�0œRUL�VWXGHQWV��

7R�IXUWKHU�HPEHG�7H�$R�0œRUL�DFURVV�RXU�VFKRRO��RQH�RI�RXU�VWDII�PHPEHUV�KROGV�D�XQLW�IRU�
7H�$R�0œRUL�DQG�OHDGV�SURIHVVLRQDO�OHDUQLQJ�IRFXVHG�RQ�GHHSHQLQJ�VWDII�XQGHUVWDQGLQJ�RI�
ERWK�WLNDQJD�DQG�7H�5HR�0œRUL��+H�IDFLOLWDWHV�:HGQHVGD\�PRUQLQJ�PHHWLQJV�ZKHUH�
WHDFKHUV�HQJDJH�LQ�FROODERUDWLYH�OHDUQLQJ��UHVRXUFH�VKDULQJ��DQG�JXLGHG�SUDFWLFH��
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KHOSLQJ�WR�VWUHQJWKHQ�FXOWXUDO�FRPSHWHQF\�DQG�EXLOG�FRQILGHQFH�LQ�XVLQJ�7H�5HR�
DXWKHQWLFDOO\�LQ�WKH�FODVVURRP��

:H�FRQWLQXH�WR�QXUWXUH�DQG�VWUHQJWKHQ�RXU�UHODWLRQVKLS�ZLWK�UHSUHVHQWDWLYHV�IURP�7H�,WL�R�
+DXœ�0DUDH��IXUWKHU�HPEHGGLQJ�DXWKHQWLF�FRQQHFWLRQV�ZLWK�ORFDO�LZL�DQG�KDSƈ�LQ�RXU�
VFKRRO�FXOWXUH��
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