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ENRICH+ PROPERTY TRUST

Statement of Accounting Policies

Buildings 2% DV
Furniture & fittings 5% DV
Leasehold improvements 10% DV

Loans

The fair value of the loans is represented by the carrying value of the loans as recorded in the financial statements.  The maximum exposure to credit risk is 

represented by the carrying value of the loans in the Statement of Financial Position.  

Investment Properties

The fair value of the following properties has been arrived at on the basis of a valuation carried out on 30 June 2016 by SGHU Valuations, an independent valuer:

 - 48 Teasdale Street, Te Awamutu 

 - 771 Mahoe Street, Te Awamutu

The valuation was arrived at by reference to current market rental and sales information.  The fair value of 21 Ruakura Road, 5-7 Hardley St and 23 Hynds Road 

has been arrived at on the basis of market rates at the time of purchase.

These values are carried as the deemed cost at the date of transfer to the PBE accounting standards.  All of the Trusts investment properties are subsequently 

measured in accordance with the cost model.

Depreciation

Depreciation on investment property is calculated using diminishing value (DV) rates to write the assets off over the expected useful lives.  Land is not 

depreciated.

Changes in Accounting Policies

There have been no changes in accounting policies during the financial year (Last year - nil).

Basis for Preparation

Enrich+ Property Trust has elected to apply PBE SFR-A (NFP) Public Benefit Entity Simple Format Reporting - Accrual (Not-For-Profit) on the basis that it does not 

have public accountability and has total annual expenses of equal to or less than $2,000,000. All transactions in the Performance Report are reported using the 

accrual basis of accounting. The Performance Report is prepared under the assumption that the entity will continue to operate in the foreseeable future.

Going Concern 

These financial statements have been prepared under the assumption the Trust is a going concern.  As at 30 June 2023, the Trust has a working capital deficiency 

of $1,445,000. Included in the Trust’s current liabilities are amounts totalling $336,000 owing to the Trust’s  parent entity, Enrich+ Trust and $1,300,000 owing to 

it's sister entity McKenzie Centre Trust. The trustees of Enrich+ Trust and McKenzie Centre Trust have given an undertaking that repayment of these amounts will 

be subordinated in favour of all other creditors. In additon Enrich+ Trust have also accepted the responsibility of providing and undertake to provide sufficient 

financial assistance to the Trust as and when it is needed to enable the Trust to continue its operations and fulfil all of its financial obligations now and in the 

future. The undertaking is provided for a minimum period of twelve months from the date of authorising these financial statements.

Good & Services Tax (GST)

All amounts are recorded exclusive of GST, except for Debtors and Creditors which are stated inclusive of GST.

Income Tax

The entity is wholly exempt from New Zealand income tax having fully complied with all statutory conditions for these exemptions.

Specific Accounting Policies

The specific accounting policies used in the preparation of the financial statements are as follows:

Rental Income

Rental income is recognised on a straight line basis over the term of the lease.

Interest

Interest is recognised as it accrues, using the effective interest method.

Bank Accounts and Cash

Bank accounts and cash in the Statement of Cash Flows comprise cash balances and bank balances (including short term deposits) with original maturities of 90 

days or less.
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Independent assurance practitioner’s review report

To the Trustees of Enrich+ Property Trust

Report on the performance report
We have reviewed the accompanying performance report of Enrich+ Property Trust, (the ”Trust”) on
pages 3 to 10 which comprise the statement of financial position as at 30 June 2023, the entity
information, and statement of service performance, the statement of financial performance, and the
statement of cashflows for the year ended on that date, and notes, comprising material accounting
policy information and other explanatory information.

Trustees’ responsibility for the performance report
The Trustees of the Trust are responsible on behalf of the Trust for the preparation and fair
presentation of the performance report in accordance with Public Benefit Entity Simple Format
Reporting – Accrual (Not-For-Profit) and for such internal control as the Trustees determine is
necessary to enable the preparation and fair presentation of the performance report that are free from
material misstatement, whether due to fraud or error.

Our responsibility
Our responsibility is to express a conclusion on the accompanying financial statements based on our
review. We conducted our review in accordance with the International Standard on Review
Engagements (New Zealand) 2400 Review of Historical Financial Statements Performed by an
Assurance Practitioner who is not the Auditor of the Entity (ISRE (NZ) 2400). ISRE (NZ) 2400 requires
us to conclude whether anything has come to our attention that causes us to believe that the financial
statements, taken as a whole, are not prepared in all material respects, in accordance with Public
Benefit Entity Simple Format Reporting – Accrual (Not-For-Profit). ISRE (NZ) 2400 also requires us to
comply with relevant ethical requirements.

A review of financial statements in accordance with ISRE (NZ) 2400 is a limited assurance
engagement. The assurance practitioners perform procedures, primarily consisting of making
enquiries of management and others within the entity, as appropriate, and applying analytical
procedures, and evaluates the evidence obtained. The procedures performed in a review are
substantially less than those performed in an audit conducted in accordance with International
Standards on Auditing (New Zealand). Accordingly, we do not express an audit opinion on these
financial statements.

We are independent of the Trust. Other than in our capacity as independent assurance practitioner we
have no relationship with, or interests in, the Trust.

Conclusion
Based on our review, nothing has come to our attention that causes us to believe that the performance
report of the Trust, does not present fairly, in all material respects the financial position of the Trust as
at 30 June 2023, the entity information, its service performance, its financial performance and its cash
flows for the year ended on that date, in accordance with Public Benefit Entity Simple Format
Reporting – Accrual (Not-For-Profit).

PricewaterhouseCoopers, Corner Ward and Anglesea Streets, PO Box 191, Hamilton 3240, New Zealand

T: +64 7 838 3838, www.pwc.co.nz



Who we report to
This report is made solely to the Trust’s Trustees, as a body. Our review work has been undertaken so
that we might state those matters which we are required to state to them in our review report and for
no other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to
anyone other than the Trustees, as a body, for our review procedures, for this report, or for the
conclusion we have formed.

For and on behalf of:

Chartered Accountants Hamilton
10 May 2024
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