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Alfriston College 

Statement of Comprehensive Revenue and Expense 
For the year ended 31 December 2022 

2022 2022 

Notes Actual 
Budget 

(Unaudited) 
$ $ 

Revenue 

Government Grants 2 13,304,235 11,608,361 
Locally Raised Funds 3 516,764 263,591 
Interest Income 62,707 45,000 
Gain on Sale of Property, Plant and Equipment 19,754 
Other Revenue 606 560 

Total Revenue 13,904,066 11,917,512 

Expenses 

Locally Raised Funds 3 242,404 198,006 
Learning Resources 4 9,072,992 9,284,780 
Administration 5 1,617,255 1,741,810 
Finance 7,856 6,500 
Property 6 2,292,413 846,150 
Loss on Disposal of Property, Plant and Equipment 2,302 

13,235,222 12,077,246 

Net Surplus / (Deficit) for the year 668,844 (159,734) 

Other Comprehensive Revenue and Expense 

Total Comprehensive Revenue and Expense for the Year 668,844 (159,734) 

2021 

Actual 

$ 

12,509,328 
308,615 

21,154 

606 

12,839,703 

182,130 
8,865,454 

900,202 
11,094 

2,075,733 
1,506 

12,036,119 

803,584 

803,584 

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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Alfriston College 

Statement of Financial Position 
As at 31 December 2022 

Current Assets 

Cash and Cash Equivalents 

Accounts Receivable 

GST Receivable 

Prepayments 

Inventories 

Investments 

Funds Receivable for Capital Works Projects 

Current Liabilities 

GST Payable 

Accounts Payable 

Revenue Received in Advance 

Provision for Cyclical Maintenance 

Finance Lease Liability 

Funds held in Trust 

Funds held for Capital Works Projects 

Working Capital Surplus/(Deficit) 

Non-current Assets 

Property, Plant and Equipment 

Intangible Assets 

Non-current Liabilities 

Provision for Cyclical Maintenance 

Finance Lease Liability 

Net Assets 

Equity 

Notes 

7 

8 

9 

10 

17 

12 

13 

14 

15 

16 

17 

11 

14 

15 

2022 2022 2021 

Actual 
Budget 

Actual 
(Unaudited) 

$ $ $ 

1,459,173 458,199 510,027 

630,616 536,200 597,436 

45,045 12,500 

34,957 32,000 28,583 

418 418 

1,350,000 2,200,000 2,500,000 

315,267 126,738 

3,835,476 3,238,899 3,763,202 

27,287 

910,239 558,217 1,042,507 

14,739 19,350 52,054 

426,717 

43,742 41,693 29,081 

425 400 425 

93,828 87,201 

1,062,973 1,046,377 1,238,555 

2,772,503 2,192,522 2,524,647 

2,030,793 1,768,393 1,635,183 

2,030,793 1,768,393 1,635,183 

49,016 

58,785 41,693 84,163 

58,785 90,709 84,163 

4,744,511 3,870,206 4,075,667 

4,744,511 3,870,206 4,075,667 

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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j) Investments 

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. 

k) Property, Plant and Equipment 

Land and buildings owned by the Crown are excluded from these financial statements. The Board's use of the land and buildings as 'occupant' 

is based on a property occupancy document. 

Improvements (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. 

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. 

Gains and losses on disposals (i.e. sold or given away) are determined by comparing the proceeds received with the carrying amounts ( i.e. the 
book value). The gain or loss arising from the disposal of an item of property, plant and equipment is recognised in the Statement of 

Comprehensive Revenue and Expense. 

Finance Leases 

A finance 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. 

Depreciation 

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

The estimated useful lives of the assets are: 
Building improvements 
Board Owned Buildings 

Furniture and equipment 

Information and communication technology 
Motor vehicles 
Leased assets held under a Finance Lease 

Library resources 

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

20 years 

20 years 

10 years 
5 years 

5 years 

Term of Lease 
12.5% Diminishing value 

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 which the asset's carrying amount exceeds its recoverable 

service amount. The recoverable service amount is the higher of an asset's fair value less costs to sell and value in use. 

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

of information. 

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.)]. 

If an asset's carrying amount exceeds its recoverable service amount, the asset is regarded as impaired and the carrying amount is written 

down to the recoverable amount. The total impairment loss is recognised in the surplus or deficit. 

The reversal of an impairment loss is recognised in the surplus or deficit. A previously recognised impairment loss is reversed only if there has 
been a change in the assumptions used to determine the asset's recoverable service amount since the last impairment loss was recognised. 

m) Accounts Payable 

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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Crowe New Zealand Audit 
Partnership

Audit and Assurance Service

Level 29, 188 Quay Street
Auckland 1010

C/- Crowe Mail Centre
Private Bag 90106
Invercargill 9840

INDEPENDENT AUDITOR’S REPORT

TO THE READERS OF ALFRISTON COLLEGE’S FINANCIAL
STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2022 Tel +64 9 303 4586

Fax +64 9 309 1198

www.crowe.nz

The Auditor-General is the auditor of Alfriston College (the School). The Auditor-General has appointed 
me, Kurt Sherlock, using the staff and resources of Crowe New Zealand Audit Partnership, 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 15, that comprise the statement 
of financial position as at 31 December 2022, the statement of comprehensive revenue and expense, 
statement of changes in net assets/equity and statement of cash flows for the year ended on that date, 
and the notes to the financial statements that include accounting policies and other explanatory 
information.

In our opinion the financial statements of the School: 

• present fairly, in all material respects:

its financial position as at 31 December 2022; ando

its financial performance and cash flows for the year then ended; ando

• 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 31 May 2023. 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.

The title ‘Partner’ conveys that the person is a senior member within their respective division, and is among the group of persons who hold an equity 
interest (shareholder) in its parent entity, Findex Group Limited. The only professional service offering which is conducted by a partnership is 
external audit, conducted via the Crowe Australasia external audit division and Unison SMSF Audit. All other professional services offered by Findex 
Group Limited are conducted by a privately owned organisation and/or its subsidiaries.
Findex (Aust) Pty Ltd, trading as Crowe Australasia is a member of Crowe Global, a Swiss verein. Each member firm of Crowe Global is a separate 
and independent legal entity. Findex (Aust) Pty Ltd and its affiliates are not responsible or liable for any acts or omissions of Crowe Global or any 
other member of Crowe Global. Crowe Global does not render any professional services and does not have an ownership or partnership interest 
in Findex (Aust) Pty Ltd.
Services are provided by Crowe New Zealand Audit Partnership an affiliate of Findex (Aust) Pty Ltd.
© 2023 Findex (Aust) Pty Ltd
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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, in terms of the requirements of the Education and Training Act 2020, arise 
from section 87 of the Education Act 1989. 
 
 
Responsibilities of the auditor for the audit of the financial statements  
 
Our objectives are to obtain reasonable assurance about whether the financial statements, as a whole, 
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that 
includes our opinion.  
 
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit carried out in 
accordance with the Auditor-General’s Auditing Standards will always detect a material misstatement 
when it exists. Misstatements are differences or omissions of amounts or disclosures, and can arise 
from fraud or error. Misstatements are considered material if, individually or in the aggregate, they could 
reasonably be expected to influence the decisions of readers taken on the basis of these financial 
statements. 
 
For the budget information reported in the financial statements, our procedures were limited to checking 
that the information agreed to the School’s approved budget. 
 
We did not evaluate the security and controls over the electronic publication of the financial statements.  
 
As part of an audit in accordance with the Auditor-General’s Auditing Standards, we exercise 
professional judgement and maintain professional scepticism throughout the audit. Also: 
 

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

 

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

 

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

 

• 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 Analysis of 
Variance, Statement on Kiwisport Funding, and the Good Employer Assurance, 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 issued by the New Zealand 
Auditing and Assurance Standards Board.

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

Kurt Sherlock
Crowe New Zealand Audit Partnership
On behalf of the Auditor-General
Auckland, New Zealand
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