
















Greenmeadows Intermediate School Annual Financial Statements

Greenmeadows Intermediate School
Notes to the Financial Statements
For the year ended 31 December 2023

Critical Accounting Estimates And Assumptions

Cyclical maintenance

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

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 10.

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

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 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. 

A school recognises its obligation to maintain the Ministry’s buildings in a good state of repair as a provision for cyclical 
maintenance. This provision relates mainly to the painting of the school buildings. The estimate is based on the school’s 
best estimate of the cost of painting the school and when the school is required to be painted, based on an assessment 
of the school’s condition. During the year, the Board assesses the reasonableness of its painting maintenance plan on 
which the provision is based. Cyclical maintenance is disclosed at note 13.

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 14. Future 
operating lease commitments are disclosed in note 22.
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Greenmeadows Intermediate School
Notes to the Financial Statements
For the year ended 31 December 2023

2023 2023 2022

Actual Budget 
(Unaudited) Actual

$ $ $
Caretaking and Cleaning Consumables 14,564        12,500          12,878           
Consultancy and Contract Services 66,833        74,500          73,053           
Cyclical Maintenance (53,705)       62,000          50,950           
Grounds 7,641          10,150          4,114             
Heat, Light and Water 27,291        26,000          25,200           
Repairs and Maintenance 31,862        21,000          (3,160)            
Use of Land and Buildings 784,404      1,023,097     730,774         
Security 8,415          7,900            7,789             
Employee Benefits - Salaries 107,113      91,000          77,978           

994,418      1,328,147     979,576         

2023 2023 2022

Actual Budget 
(Unaudited) Actual

$ $ $
Bank Accounts 361,821      162,872        258,038         

361,821      162,872        258,038         

The use of land and buildings figure represents 5% of the school’s total property value. Property values are established 
as part of the nation-wide revaluation exercise that is conducted every 30 June for the Ministry of Education’s year-end 
reporting purposes. 

Of the $361,821 Cash and Cash Equivalents, $350,408 is held by the School on behalf of Manurewa Attendance 
Service. See note 17 for details of how the funding received for the cluster has been spent in the year. 

Of the $361,821 Cash and Cash Equivalents, $3,328 is held by the School on behalf of the Alfriston Kahui Ako Cluster.  
See note 18 for details of how the funding received for the service has been spent in the year. 

7. Cash and Cash Equivalents

Cash and cash equivalents for Statement of Cash Flows

Of the $361,821 Cash and Cash Equivalents, $1,647 is held by the School on behalf of the Ministry of Education. These 
funds have been provided by the Ministry as part of the school's 5 Year Agreement funding for upgrades to the school's 
buildings. The funds are required to be spent in 2024 on Crown owned school buildings.

Of the $361,821 Cash and Cash Equivalents, $19,949 of unspent grant funding is held by the School. This funding is 
subject to conditions which specify how the grant is required to be spent. If these conditions are not met, the funds will 
need to be returned. 

6. Property
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Greenmeadows Intermediate School
Notes to the Financial Statements
For the year ended 31 December 2023

19. Related Party 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 arm’s length.

Related party disclosures have not been made for transactions with related parties that are within a normal supplier or 
client/recipient relationship on terms and condition no more or less favourable than those that it is reasonable to expect 
the school 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.
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Key management personnel compensation

2023 2022
Actual Actual

$ $
Board Members
Remuneration 3,720            3,507             

Leadership Team
Remuneration 459,684        552,100         
Full-time equivalent members 3 4 

Total key management personnel remuneration 463,404        555,607         

Principal 

2023 2022
Actual Actual

Salaries and Other Short-term Employee Benefits: $000 $000
 Salary and Other Payments 210 - 220 200 - 210
 Benefits and Other Emoluments 5 - 10 5 - 10
 Termination Benefits - -

Other Employees

Remuneration 2023 2022
$000 FTE Number FTE Number

140 - 150 - 1.00
120 - 130 2.00 -
110 - 120 2.00 1.00
100 - 110 2.00 2.00

6.00 4.00

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: 

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

There are six members of the Board excluding the Principal. The Board has held eight full meetings of the Board in the 
year. The Board also has Finance (one member excluding the principal) and Property (two members excluding the 
principal) committees that meet regularly and quarterly respectively. 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. 

20. Remuneration

Key management personnel of the School include all Board members, Principal, Deputy Principals and Heads of 
Departments.
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(a) Capital Commitments

Remaining 
Capital 

Commitment
$

           70,714 
-   

           70,714 

(b) Operating Commitments

Holidays Act Compliance – Schools Payroll
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.

There are no contingent liabilities (except as noted below) and no contingent assets as at 31 December 2023 
(Contingent liabilities and assets at 31 December 2022: nil).

At 31 December 2023, the Board had capital commitments of $70,714 (2022: nil) as a result of entering the following 
contracts:

Total 73,161 2,447 

Contract Name Contract Amount 
$ $

Spend To
Date

As at 31 December 2023, the Board has not entered into new contracts. 

22. Commitments

21. Contingencies

Block 7 - New LSC Space 73,161 2,447 

Pay Equity Settlement Wash-up Amounts
The Ministry of Education provided additional funding for non-teaching collective and pay equity agreements. The school 
is yet to receive a final wash-up that adjusts the estimated quarterly instalments for the actual eligible staff members 
employed. The Ministry is in the process of determining wash-up payments or receipts. However, as at the reporting date, 
this amount had not been calculated and therefore is not recorded in these financial statements.
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Financial assets measured at amortised cost 
2023 2023 2022

Actual Budget 
(Unaudited) Actual

$ $ $
Cash and Cash Equivalents       361,821         162,872          258,038 
Receivables       298,592         228,000          225,372 
Investments - Term Deposits    1,054,212      1,010,000       1,013,004 

Total financial assets measured at amortised cost    1,714,625      1,400,872       1,496,414 

Financial liabilities measured at amortised cost 

Payables       311,678         302,000          345,848 
Finance Leases         29,873           14,000            68,553 

Total financial liabilities measured at amortised cost       341,551         316,000          414,401 

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

23. Financial Instruments

24. Events After Balance Date

There were no significant events after the balance date that impact these financial statements.
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INDEPENDENT AUDITOR’S REPORT 
 

TO THE READERS OF GREENMEADOWS INTERMEDIATE SCHOOL’S FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 DECEMBER 2023 

 
 
The Auditor-General is the auditor of Greenmeadows Intermediate School (the School). The Auditor-General has 
appointed me,  Bruno Dente, using the staff and resources of Deloitte Limited, 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 25, that comprise the statement of financial 
position as at 31 December 2023, 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: 

  
o its financial position as at 31 December 2023 and 
 
o 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 Standards, Reduced Disclosure Regime. 
 

 
Our audit was completed on 20 May 2024. 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-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. 
 
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 the School’s 
ability to continue as a going concern. The Board 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’s responsibilities arise from section 134 of the Education and Training Act 2020. 
 
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. 
 
• 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. 

 
• 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 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. 

Our responsibilities arises from the Public Audit Act 2001. 

Other information 

The Board is responsible for the other information. The other information comprises the information including List 
of Board of Trustees, Statement of Responsibility, Statement of Variance, KiwiSport Report, Statement of 
Compliance with Employment Policy and The ways the School given effect to Te Tiriti o Waitangi, 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 
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. 

Bruno Dente 
Partner 
for Deloitte Limited  
On behalf of the Auditor-General 
Hamilton, New Zealand
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