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THE NORTH AND SOUTH TRUST LIMITED

Notes to the Summary Financial Statements

For the year ended 31 March 2024

1. SIGNIFICANT ACCOUNTING POLICIES

The summary financial statements are presented in New Zealand Dollars (NZD) rounded to the nearest dollar.

2. BORROWINGS

2024 2023

$ $
Accounts payable 172,321               85,004               
Loan facility                805,018               546,252 
Employee related liabilities 1,576,435            1,340,841           

Gaming duty payable 304,620               294,704              

GST payable 211,250               289,314              

Accrued expenses 1,417                   66,393               
            3,071,060            2,622,509 

5. CAPITAL AND LEASING COMMITMENTS

There are no known commitments at balance date (2023: Nil).

These summary financial statements are for The North and South Trust Limited (the "Company") for the year ended 31 
March 2024.

The summary financial statements are presented in summary form and therefore do not give all information required by
Generally Accepted Accounting Practice in New Zealand using PBE Accounting Standards (PBE IPSAS) Reduced
Disclosure Regime. The summary Financial Statements have been prepared in accordance with PBE FRS 43 Summary
Financial Statements.

The full financial report for the Company has been prepared in accordance with Generally Accepted Accounting Practice in
New Zealand using PBE Accounting Standards (PBE IPSAS) Reduced Disclosure Regime.

Due to the summarised nature, these summary financial statements cannot provide a full understanding of the financial
performance and financial position of the Company. The understanding can only be obtained by reference to the annual
financial statements of the Company which are available from the registered office.

The Company was incorporated in New Zealand on 10 February 2010 under the Companies Act 1993, and commenced
trading from 7 December 2010 upon the issue of its Class 4 Operator's Licence by the Department of Internal Affairs under
the Gambling Act 2003.

The full financial report has been audited and issued with an unmodified opinion in respect to the year ended 31 March 2024
on 24 June 2024.

3. CURRENT LIABILITIES

The loans require the Company to comply with certain covenants.  The Company is required to generate Earnings Before 
Interest, Tax, Depreciation & Amortisation (EBITDA) that is 3.0 times more than the interest servicing costs and maintain a 
minimum shareholder funds ratio of 30%.  As at 31 March 2024, the EBITDA is 11.18 times (2023: 28.51) the interest 
servicing costs and shareholders funds ratio is 36.25% (2023: 40.2%).  

4. CONTINGENT LIABILITIES

There are no known contingent liabilities at balance date (2023: Nil).

The loans are secured over all present assets of the Company. The Company has a bank overdraft facility of $494,279 
available.
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Independent Auditor’ Report on the Summary 
Financial Report 

To the Shareholders of  
The North and South Trust Limited  
 

Opinion  

The summary financial report, which comprises the summary statement of financial position as at 31 March 2024, summary 
statement of comprehensive revenue and expense, summary statement of changes in net assets/equity, summary 
statement of cash flows, and summary service performance information for the year then ended, and related notes, are 
derived from the audited general purpose financial report (hereinafter referred to as the audited financial report) of The North 
and South Trust Limited for the year ended 31 March 2024.   

In our opinion, the accompanying summary financial report set out on pages 1 to 7 is consistent, in all material respects, with 
the audited financial report, in accordance with PBE FRS 43: Summary Financial Statements issued by the New Zealand 
Accounting Standards Board.   

Summary financial report 

The summary financial report does not contain all the disclosures required by Public Benefit Entity Standards Reduced 
Disclosure Regime (“PBE Standards RDR”).  Reading the summary financial report and the auditor’s report thereon, 
therefore, is not a substitute for reading the audited financial report and the auditor’s report of The North and South Trust 
Limited thereon which was issued on 24 June 2024. The summary financial report and the audited financial report do not 
reflect the effects of events that occurred subsequent to the date of our report on the audited financial report. 

Other matter 

The summary financial statements of The North and South Trust Limited for the year ended 31 March 2023 were audited by 
another auditor who expressed an unmodified opinion on those statements on 28 June 2023.  

Directors’ Responsibility for the Summary Financial Statements 

Directors are responsible on behalf of the entity for the preparation of the summary financial report in accordance with PBE 
FRS 43: Summary Financial Statements.    

Auditor’s responsibility  

Our responsibility is to express an opinion on whether the summary financial report is consistent, in all material respects, 
with the audited financial report based on our procedures, which were conducted in accordance with International Standard 
on Auditing (New Zealand) (ISA (NZ)) 810 (Revised), Engagements to Report on Summary Financial Statements.   

Other than in our capacity as auditor, our firm carries out other assignments for The North and South Trust Limited in the 
area of assistance with the preparation of financial statements. The provision of these other services has not impaired our 
independence.  

 

 

 
RSM Hayes Audit               24 June 2024 
Auckland 
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