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INDEPENDENT AUDITOR’S REPORT

TO THE READERS OF GERALDINE LICENSING TRUST’S
FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2025

The Auditor-General is the auditor of Geraldine Licensing Trust (the Trust). The Auditor-General has
appointed me, Peter Taylor, using the staff and resources of KPMG, to carry out the audit of the
financial statements of the Trust, on his behalf.

Opinion

We have audited the financial statements of the Trust on pages 7 to 21, that comprise the
statement of financial position as at 31 March 2025, the statement of comprehensive income,
statement of changes in 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 Trust:

. present fairly, in all material respects:
o its financial position as at 31 March 2025; 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

New Zealand Equivalents to International Financial Reporting Standards Reduced
Disclosure Regime (NZ IFRS RDR).

Our audit was completed on 15 August 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
Members and our responsibilities relating to the financial statements, 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 for
the audit of the financial statements 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.

KPMG, a New Zealand partnership and a member firm of the KPMG global organisation of independent member firms
affiliated with KPMG International Limited, a private English company limited by guarantee. All rights reserved

Document classification: KPMG Confidential



KPMG

Responsibilities of the Members for the financial statements

The Members are responsible on behalf of the Trust for preparing financial statements that are
fairly presented and that comply with generally accepted accounting practice in New Zealand.

The Members are responsible for such internal control as they determine is necessary to enable
them to prepare financial statements that are free from material misstatement, whether due to
fraud or error.

In preparing the financial statements, the Members are responsible, on behalf of the Trust for
assessing the Trust’s ability to continue as a going concern. The Members are also responsible for
disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting, unless the Members resolve to amalgamate or liquidate the Trust, or to cease
operations, or have no realistic alternative but to do so.

The Members’ responsibilities arise from the Sale and Supply of Alcohol Act 2012.
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.

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 Trust’s internal control.

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

. We conclude on the appropriateness of the use of the going concern basis of accounting
by the Members and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the
Trust’s ability to continue as a going concern. If we conclude that a material uncertainty
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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 Trust 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 communicate with the Members 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 arise from the Public Audit Act 2001.
Other information

The Members are responsible for the other information. The other information comprises the
information included on page 3 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 Trust 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 Trust.

.

Peter Taylor

KPMG

On behalf of the Auditor-General
Christchurch, New Zealand
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NOTES 2025 2024

Revenue

Operating Revenue 1 292,616 286,919

Other Income 1 81,887 71,313

Total Revenue 374,503 358,232
Expenses

Administrative expenses 2 131,387 111,786

Overhead Expenses 2 72,334 77,741

Interest and finance charges 2 66 133

Property Costs 2 33,724 27,061

Non Cash Expenses 2 31,078 30,932

Total Expenses 268,589 247,653
Profit/(Loss) before Income Tax 105,914 110,580
Income Tax Expense

Income Tax Expense 4 (6,324) 137,096

Total Income Tax Expense (6,324) 137,096
Net Surplus 112,238 (26,516)
Other Comprehensive Income

Gain (Loss) in Fair Value of Equity Instruments - (17,668)

Total Other Comprehensive Income, Net of Tax - (17,668)
Total Comprehensive Income for the Year, Net of Tax 112,238 (44,184)
These financial statements are to be read in conjunction with the accompanying policies and notes. These statements have been audited.
Financial Statements | Geraldine Licensing Trust Page 7 of 21
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Statement of Movements in General Funds

2025

2024

Retained Earnings

Retained Earnings

Opening Balance

Current Year Earnings

Balance at the End of Year

1,939,702

112,238

2,051,940

2,051,940

1,983,886
(44,184)

1,939,702

1,939,702

These financial statements are to be read in conjunction with the accompanying policies and notes. These statements have been audited.
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Statement of Financial Position

Geraldine Licensing Trust
As at 31 March 2025

NOTES 31 MAR 2025 31 MAR 2024
Assets
Current Assets
Cash & Bank Balances 5 120,661 113,119
Accounts Receivable 6 36,815 34,249
Income Tax Receivable - 3,788
Current Investments i 213,681 152,540
Total Current Assets 371,158 303,696
Non-Current Assets
Plant and Equipment 8 2,990 3,413
Investment Property 9 535,162 557,146
Term Investments 10 914,347 901,718
Loan - Geraldine District Foundation 11 418,600 373,037
Total Non-Current Assets 1,871,099 1,835,314
Total Assets 2,242,257 2,139,010
Liabilities
Current Liabilities
Income Tax 7,349 -
Goods and services tax 4,873 6,337
Creditors and accrued expenses 12 20,838 31,647
Other current liabilities 13 24,963 24,229
Maintenance Provision 14 15,538 -
Total Current Liabilities 73,561 62,213
Non-Current Liabilities
Deferred Tax Liability 4 116,756 137,096
Total Non-Current Liabilities ) 116,756 137,096
Total Liabilities 190,317 199,309
Total Assets less Total Liabilities (Net Assets) 2,051,940 1,939,702
Accumulated Funds
General Funds 15 2,051,940 1,939,702
Total Accumulated Funds 2,051,940 1,939,702

Necky Donfera .. 14/08/2025
N Donker%sident V

D Cummings, Member\)

= oute [4[08[2026..............

These financial statements are to be read in conjunction with the accompanying policies and notes. These statements have been audited.
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Statement of Cash Flows

Geraldine Licensing Trust
For the year ended 31 March 2025
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2025 2024
Statement of Cash Flows
Cash Flows from Operating Activities
Cash was provided from:
Rental Revenue 288,833 286,673
Interest Revenue 7,152 2,407
Tax Refunded 6,319 -
Total Cash was provided from: 302,904 289,080
Cash was distributed to:
Payments to Trust Members 16,952 15,652
Operating Expenses 210,942 189,661
Goods & Services Tax 4,624 159
Total Cash was distributed to: 232,518 205,472
Total Cash Flows from Operating Activities - . - . 170,386 83,608
Cash Flows from Investing Activities
Cash was provided from:
Maintenance Provision 5,827 -
Total Cash was ;;rovided from: - - o 5,827 -
Cash was distributed to:
Purchase of Fixed Assets 8,671 -
Purchase of Investments 60,000 150,000
Total Cash was distributed to: i o B 68,671 150,000
Total Cash Flows from Investing Activities - o o (62,844) (150,000)
Net Increase (Decrease) in Cash Held 7,542 (66,392)
2025 2024
Net Cash Movement
Cash at End of Year 120,661 113,119
Less Cash at Beginning of Year (113,119) (179,511)
Total Net Cash Movement 7,542 (66,392)
Financial Statements ] Geraldine Licensing Trust Page 10 of 21
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Statement of Accounting Policies

Geraldine Licensing Trust
For the year ended 31 March 2025

Reporting Entity

The Geraldine Licensing Trust (the "Trust") is a Licensing Trust as defined in New Zealand by the Sale and Supply of Alcohol Act
2012.

The Trust is involved in the hospitality industry, its principal activity being ownership of establishments within its community
one of which is used for the sale of liquor and other beverages and the provision of restaurant services. It has two other
properties outside of the hospitality industry and other non-land owning investments.

The financial report was authorised for issue in accordance with a resolution of Trustees dated 14 August 2025.

Presentation Currency

The financial statements are presented in New Zealand Currency ($), rounded to the nearest whole dollar.

Statement of Compliance and Basis of Preparation

The financial statements have been prepared in accordance with Generally Accepted Accounting Practice in New Zealand
(GAAP). They comply with New Zealand equivalents to International Financial Reporting Standards Reduced Disclosure Regime
(NZ IFRS RDR) and other applicable financial Reporting Standards, as appropriate for profit-orientated entities as set out in the
External Reporting Board Standard Al: Application of the Accounting Standards Framework.

Geraldine Licencing Trust is eligible to apply Tier 2 For-Profit accounting standards (NZ IFRS RDR For -Profit Accounting
standards) (New Zealand equivalents to International Financial Reporting Standards - Reduced Disclosure Regime) on the basis
that it does not have public accountability and is not a large for-profit public sector entity. The Trust has elected to report in
accordance with NZ IFRS RDR and has applied disclosure concessions.

The financial statements have been prepared on a going concern and historic cost basis, except for certain financial
instruments. Cost is based on the fair value of consideration given in exchange for assets.

Specific Accounting Policies

The following specific accounting policies which materially affect the measurement of the Statement of Comprehensive Income
and Statement of Financial Position have been applied:

Revenue Recognition

Revenue is revenue other than that derived from the sale of goods and services which arises in the normal course of the Trust's
business activities, and includes:

-Finance Income and Expenses

Finance income comprises of interest and dividend income. Interest income is recognised as interest accrues, using the effective
interest method. Dividend revenue from investments is recognised when the Trust's rights to receive payment have been
established.

-Lease Revenue

Lease income from operation leases where the Trust is a lessor is recognised in income on a straight line basis over the lease
term (note 20). Initial direct costs incurred in obtaining an operating lease are added to the carrying amount of the underlying
asset and recognised as expense over the lease term on the same basis as lease income. The respective leased assets are
included in the balance sheet based on their nature.

KkPMG!
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Trade and Other Receivables

Short-term receivables are recorded at the amount due, less an allowance for credit losses. The trust applies the simplified
expected credit loss model of recognising lifetime expected credit losses for receivables.

In measuring expected credit losses, short-term receivables have been assessed on a collective basis as they possess shared
credit risk characteristics. They have been grouped based on the days past due.

Short-term receivables are written off when there is no reasonable expectation of recovery. Indicators that there is no
reasonable expectation of recovery include the debtor being in liquidation.

Non-Current Receivables are recognised initially at fair value, net of transaction costs incurred. Non-Current Receivables are
subsequently stated at Fair Value; any differences between the proceeds (net of transactions costs) and the redemption value is
recognised in the profit or loss over the period of the borrowings using the Fair Value Method.

Property, Plant and Equipment and Investment Property

-Investment Property

Investment property, principally comprising commercial properties, is held for long term rental yields. The Investment property
standard allows the Trust to choose between valuing its investment property using the cost model or the fair value model. The
Trust accounts for these properties at cost less accumulated depreciation and impairment.

-Owned Assets

Items of property, plant and equipment are stated at historic cost less accumulated depreciation and impairment.

The cost of self-constructed assets includes the cost of materials, direct labour, the initial estimate, where relevant, of the costs
of dismantling and removing the items and restoring the site on which they are located, and an appropriate proportion of
overhead costs.

Where individual parts of an item of property, plant and equipment have useful lives, these are accounted for and depreciated as
separate assets.

-Subsequent Costs

The Trust recognises in the carrying amount of an item of property, plant and equipment the cost of replacing part of such an
item when that cost is incurred if it is probable that the future economic benefits embodied within the item will flow to the Trust
and the cost of the item can be measured reliably.

All other costs are recognised in the surplus or deficit as the expense is incurred.

Income Tax
Income tax expense includes components relating to both current tax and deferred tax.

Current tax is the amount of income tax payable based on the taxable profit for the current year, and any adjustments to the
income tax payable in respect to prior years. Current tax is calculated using rates (and tax laws) that have been enacted or
substantively enacted at balance date.

Deferred tax is the amount of income tax payable or recoverable in future periods in respect of temporary differences and
unused tax losses. Temporary differences are differences between the carrying amounts of assets and liabilities in the financial
statements and the corresponding tax bases used in the computation of taxable profit.

Deferred tax is measured at tax rates that are expected to apply when the asset is realised or the liability is settled, based on tax
rates that have been enacted or substantively enacted at balance date. The measurement of deferred tax reflects the tax
consequences that would follow from the manner in which the entity expects to recover or settle the carrying amount of its
assets and liabilities.

Deferred tax liabilities are generally recognised for all taxable temporary differences. Deferred tax assets are recognised to the
extent that it is probable that taxable profits will be available against which the deductible temporary differences or tax losses
can be utilised.

Deferred tax is not recognised if the temporary difference arises from the initial recognition of goodwill or from the initial
recognition of an asset or liability in a transaction that is not a business combination, and at the time of the transaction, affects
neither accounting profit nor taxable profit.

Current and deferred tax is recognised against the profit or loss for the period, except to the extent that it relates to a business
combination, or to transactions recognised in other comprehensive income or directly in equity.

Financial Statements | Geraldine Licensing Trust Page 12 of 21
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Statement of Accounting Policies
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Financial Instruments

-Investments in Shares (equity investments) are designated as financial assets at fair value through other comprehensive
revenue and expense

Equity investments are designated at initial recognition at fair value through other comprehensive revenue and expense. They
are measured initially at fair value plus transaction costs.

They are subsequently measured at their fair value with gains or losses recognised through other comprehensive revenue and
expense.

When sold, the cumulative gain or loss previously recognised in other comprehensive revenue and expenses is transferred within
equity to accumulated surplus/(deficit).

-Craigs Investment Portfolio

Craigs Investment portfolio is classified, at initial recognition, as financial assets at fair value through profit or loss. Financial
assets at fair value trough profit or loss are financial assets held for trading. A financial asset is classified in this category if they
are acquired for the purpose of selling or repurchasing in the near term. Financial assets at fair value through profit or loss are
carried in the statement of financial position at fair value, with net changes in fair value presented in the income statement as
Portfolio Gains/Losses in the period in which they arise. Dividend income from financial assets at fair value through the profit or
loss is recognised in the income statement as part of other income when the Trust's right to receive payments is established.
The shares held by the Craigs Investment Portfolio are traded on an active market, and so this investment is valued at market
value.

-Bank Term Deposits

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.
-Geraldine District Foundation Secured Loan

Is designated as a financial asset at fair value through profit or loss.

Provisions

A provision is recognised on the face of the balance sheet when the Trust has a present legal or constructive obligation as a
result of a past event, and it is probable that an outflow of economic benefits will be required to settle the obligation. If the
effect of the time value of money is material, provisions are determined by discounting the expected future cash flows at a
pre-tax rate that reflects current market assessments of time value of money and, where appropriate, the risks specific to the
liability.

Goods and Services Tax (GST)

The entity is registered for GST. All amounts are stated exclusive of goods and services tax (GST) except for accounts payable and
accounts receivable which are stated inclusive of GST.

Impairment

The carrying amounts of the Trust's assets, are reviewed at each balance date to determine whether there is any indication of
impairment. If any such indication exists, the asset's recoverable amount is estimated.

The recoverable amount is the higher of fair value less costs to sell, and value in use. When assessing value in use, estimated
future cash flows are discounted to present value using a pre-tax discount rate to reflect market assessments of the time-value
of money and the risks specific to the asset for which the estimated future cash flows have not been adjusted.

If the recoverable amount of an asset, or cash generating unit, is estimated to be less than its carrying amount, the carrying
amount is reduced to its recoverable amount, and an impairment loss is recognised immediately in the surplus or deficit, unless
the asset is carried at fair value, in which case the impairment loss is treated as a revaluation decrease.

If an impairment loss subsequently reverses, the carrying amount of the asset is increased to the revised estimate of its
recoverable amount, but only to the extent that the revised carrying amount does not exceed the carrying amount that would
have been determined had no impairment loss been recognised for the asset previously. A reversal of impairment loss is
recognised immediately in the surplus or deficit unless the asset is carried at fair value, in which case the reversal or the
impairment loss is treated as a revaluation increase.

Depreciation

Depreciation is charged to the surplus or deficit over the estimated useful lives of each part of an item or property, plant and
equipment. Land is not depreciated.
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The estimated useful lives determined by the Trust are as follows:
Building Fit-out: 8 - 66 Years SL or DV

Building Services: 8 - 66 Years SL or DV

Land Improvements: 5 - 33 Years SL or DV

Building Structure: 33 - 66 Years SL

Furniture, Equipment: 8 - 20 Years SL or DV

Plant: 3 -25 Years DV

Cash and Cash Equivalents

Cash and cash equivalents comprise cash on hand and current and short-term (less than 3 months original maturity) deposit
accounts maintained by the Trust with external banking institutions.

Trade and other Payables

Trade and other payables are recognised when the Trust becomes obliged to make future payments resulting from the purchase
of goods and services. They are stated at cost.

Borrowing

Borrowings are recognised initially at amortised cost, net of transaction costs incurred. Borrowings are subsequently stated at
fair value. Any differences between the proceeds (net of transaction costs) and the redemption value is recognised in the surplus
or deficit over the period of the borrowings using the effective interest method.

Changes in Accounting Policies and Disclosures

There have been no material changes in accounting policies during the current year and no early adopted standards. From 31
March 2024 depreciation on commercial buildings will no longer be deductible for tax purposes.

Financial Statements | Geraldine Licensing Trust Page 14 of 21
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Notes to the Performance Report

Geraldine Licensing Trust
For the year ended 31 March 2025

2025 2024
1. Analysis of Revenue
Operating Revenue
Rent & OPEX Received - Gresson, Dorman & Co 21,453 19,868
Rent&OPEXReceived Villogelnn  x;sm a0
Rent& OPEXReceived -Westpac s 43250
Total Operating Revenue 292,616 286,919
Other Income
Dividends Received - Craigs Portfolio 7,734 8,064
InterestReceived -BNZ - g 588
nterest Recelved -Craigs Portfolie a1 26
e e
portfolioGainLoss) s 3000
Overseas Income- CraigsPortiolic a3 276
PIE & FIF Income - Craigs Portfolio FIF Dividends B a8 6,994
PIE &FIF Income - Craigs Portfolio PIE Income Imputed N 505
PE&FFincome-CralgsPortfolio PIEIncome Bxcluded @1 933
otherIncome- Gainin Fairvalueof Loans sz 1350
Total OtherIncome - siger 71,313
=TT 358,232
2025 2024
2. Analysis of Expenses
Costs related to providing goods or services
Administration Expenses
Administration & Accountancy 10,500 10,500
aaditrees g s
insurance o - 27,518 24,074
legalBpenses 7 am s
Mecting Expenses EE T " 7
Membersbmpense  ge0 1840
PresidentsRemuneration N  goo0 8000
Secretarial Fees - - - o o 753-,070707 : 3:3,0073
étrategicj(:’ilani e 18,12&57 R 3,615
swserptions M
Tavel Remborsement S e 2123
Total Administration Expenses [ B ‘131,387 111,786
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Notes to the Performance Report

2025 2024
Overhead Expenses
Advertising 880 990
Election Expenses 18,251 -
Portfolio Monitoring Fees 8,134 7,722
Repairs & Maintenance: - General 226 -
Repairs & Maintenance - Gresson Dorman - 404
Repairs & Maintenance - Village Inn 17,988 18,697
Repairs & Maintenance - Westpac 1,615 960
Sponsorship 23,440 48,117
Valuations 1,800 850
Total Overhead Expenses 72,334 77,741
Finance Expenses
Bank Charges 66 133
Total Finance Expenses ) - ) . 66 133
Property Costs
Rates 33,724 26,987
Rents - 74
Total Property Costs ) 33,724 27,061
Non Cash Expenses
Depreciation 31,078 30,932
Total Non Cash Expenses 31,078 30,932
Total Costs related to providing goods or services - 268,589 247,653
2025 2024
3. Auditor's Remuneration
Audit Fees 20,171 18,743
Total Auditor's Remuneration 20,171 18,743

The auditor of Geraldine Licensing Trust is KPMG, on behalf of the Auditor General (2024: KPMG).
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4, Income Tax

The major components of income tax expense for the years ended 31 March 2025 and 2024 are:

2025 2024
Statement of Comprehensive Income

Current Income tax:

Currentincome tax change 14,016 -
Deferred Tax:

Tax effect of the removal of depreuahon from commercnal buudmgs - 146,803
Tax effect of losses carrled forward - (9,708)
Or|gmatlon and reversal of temporary ¢ differences 2,534 -
Recognition of previously unrecognised deductible temporary d|fferences (22,874) -
Relatmg to orrgmatlon and reversal of 1 temporary differences (20,339) 137,095
Income tax expense reported in the Statement of Comprehensive Income (6 324) 137,095
2025 2024

Reconciliation of tax expense and the accounting profit multiplied by New Zealand's company tax rate for 2024
and 2025:
Accountmg Proﬁt/(Loss) before Tax 105,914 110,580

At a Statutory Income Tax Rate of 28% (2024 28%) 29,656 30,962

Plus (Less) tax effect of:

Non-deductible income and non-deductible expenditure (1,768) 3,138

Non asgzﬂoortfollo galn/loss S 12,9107)777 (12,192)

FIFIncome&FmanaalArrangements AT:Uustment 77777 - - - 71,7? 7 77,2715

Recognltlc;r of prewously unrecognised deductible temporary dlgarence; - B - (2:; (:476)7 - -

Removal of depreciation fromicoimmer;al?ﬂdlg - - o - - - 771377 0976
Less:

Tax losses recogmsed - (29,128)
TaxExpense N o L

A deferred tax liability of $116,756 relates to property, plant and equipment and the impact from the removal of depreciation
from buildings from 31 March 2024 creating a temporary difference of $416,986 (2024: A deferred tax liability of $137,096 has
been recognised this year being the tax from the removal of depreciation from buildings from 31 March 2024 creating a
temporary difference of $524,298 less tax losses of $34,670).

2025 2024
5. Cash and Bank Balances
Bank accounts and cash
Busmess First 38,861 70,597
On Call Account 81,800 42,522
Total Bank accounts and cash 120,66I ) 113,119
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2025 2024

6. Accounts Receivable
Accounts Receivable 36,815 31,718
Sundry Debtors - 2,532
Total Accounts Receivable 36,815 34,249
2025 2024

7. Current Investment

BNZ Term Deposit (11) 152,265 152,540
BNZ Term Deposit (12) 61,416 -
Total Current Investment 213,681 152,540

BNZ term deposit (11) $150,000 (2024: $150,000) was re-invested on 17 December 2024 for 180 days, maturity 16 June 2025 at an
interest rate of 5.25% pa.

BNZ term deposit (12) $60,000 (2004: nil) was invested 22 October 2024 for 180 days, maturity 22 April 2025 at an interest rate of
5.35% pa.

2025 2024
8. Plant & Equipment
Plant and Equipment & Furnishings
Cost 40,210 40,210
Depreciation and Impairment (37,220) (36,797)
Net Book Value i 2,990 3,413
2025 2024
9. Investment Property
Investment Property - Cost
Land & Improvements 77,329 77,329
Buildings 1,526,491 1,517,820
Total Investment Property - Cost 1,603,820 1,595,149
Depreciation and Impairment (1,068,658) (1,038,003)
Net Book Value 535,162 557,146
2025 2024
10. Term Investments
Craigs Investment Portfolio 842,380 829,751
Super Liquor Holdings Limited 500 500
DB South Island Brewery Limited 71,467 71,467
Total Term Investments 914,347 901,718

The shares held by the Craigs Investment Portfolio are traded on an active market, and so this investment is valued at market
value.
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The Trust holds 28,000 (2024 28,000) ordinary shares issued by DB South Island Brewery Ltd. This holding represents 0.39% of
the 7,200,000 (2024 7,200,000) shares issued by that company. As the shares are not traded on an active market, and the Trust is
not an investor looking to manage the investment for profit, the investment has been valued at fair market value based on the
2024 valuation.

2025 2024

11. Secured Loans
Geraldine District Foundation 418,600 373,037
Total Secured Loans 418,600 373,037

The loan to the Geraldine District Foundation has a nominal value of $600,000 (2024: $600,000). It has a term expiry date of 26
August 2029 and has a 0% interest rate for the full period of the loan. There is a general security agreement on all of the
borrower's present and after acquired property which is located at 190 Talbot Street Geraldine and which is associated with the
medical centre on the property.

The Fair Value of the loan has been calculated at $418,600 (2024: $373,037). A key assumption in determining the fair value of
the loan is the discount rate applied. A discount rate of 8.52% has been used for the 31 March 2025 valuation.

The loan to the Geraldine District Foundation was for the purpose of building a medical centre and this is now complete with
tenants occupying the building. There has been no indication from the Geraldine District Foundation to the Geraldine Licensing
Trust that there is any impairment, or any alteration required to the existing loan agreement at the date of these financial
statements.

2025 2024
12. Payables and Accruals
Accounts Payable 624 20,397
Audit Fee Accrual 20,214 11,250
Total Payables and Accruals 20,838 31,647
2025 2024
13. Other Current Liabilities
Income Received in Advance 24,963 24,229
Total Other Current Liabilities 24,963 24,229
2025 2024
14. Maintenance Provision
Unspent Monies Bought Forward 9,711 -
Current Year Received 5,827 -
Total Maintenance Provision 15,538 -
2025 2024
15. Retained Profits
Accumulated Funds
Opening Balance 1,939,702 1,983,886
Accumulated surpluses or (deficits) 112,238 (44,184)
Total Accumulated Funds 2,051,940 1,939,702
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2025 2024

16. Key Management Personal Remuneration
President 8,000 8,000
Trust Members Fees 8,680 7,840
Total Key Management Personal Remuneration 16,680 15,840

(a) Remuneration of Trust Members (section 321 Sale and Supply of Alcohol Act 2012)

Members of the Trust are remunerated based on attendance at meetings and on their positions within the Trust. Trustees are
Key Management Personnel for the Trust. Total key management personnel remuneration is made up of short-term employee
benefits. Remuneration and expenses paid during the year is shown above:

17. Related Party Transactions

There are the following related party transactions to report for the year ended 31 March 2025:

$10,000 (2024: $10,000) was paid to Geraldine Community Resource Centre Trust where Ross Macleod's wife is the manager.
There was also $2,000 (2024: $32,000) paid to Geraldine NZ/Geraldine District Development & Promotion Association in which
Nicky Donkers is a board member and Rosie Woods is the Geraldine Community Board representative on the board. Rosie
Woods is also the Geraldine Sculpture Trail co-ordinator.

During the year the Geraldine Licensing Trust made a donation of $2,000 (2024 nil) for Year 6 students at local Primary Schools to

attend a transition to High School program provided by the Peel Forest Outdoor Centre. Nicky Donkers is a Trustee of the Peel
Forest Outdoor Centre.

2025 2024

18. Sponsorship
Geraldine Community Resource Centre Trust 10,000 10,000
éer;lji;leCommuini—t;/i\/ehideTrur;ti - - - - 79207 . 817
Geraldine HighSchool 750 4,500
GeiraginerDiistiriic{ Dev;:iophent&PromotionAssociatiroini% - - 2,0607 732,006
Wc;ddburySchool - - - L %
bejF;);esiOutdomentre - a - B 2,000 o -
KyraMarett S 11,000 i
TotalSponsorship S 3a0 s

19. Operating Leases - Lessor

The Trust has a number of operating leases relating to its investment properties. The minimum rent receivable under
non-cancellable operating leases are as follows
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2025 2024
Operating Leases
Not later than one year 75,861 217,751
Two years 19,843 41,844
Three years - -
Four years - -
Five years - -
Total Operating Leases 95,704 259,595
2025 2024
20. Financial Instruments
Financial Assets at Amortised Cost
Bank Balances 120,661 113,119
Accounts Receivables 36,815 34,249
Term Deposit 213,681 152,540
Total Financial Assets at Amortised Cost 371,158 299,908
Financial Liabilities measured at Amortised Cost
Trade and other Payables 624 20,397
Total Financial Liabilities measured at Amortised Cost - ) 624 20,397
Financial Assets measured at Fair Value through Profit & Loss
Secured Loans 418,600 373,037
Total Financial Assets measured at Fair Value through Profit & Loss 418,600 373,037
Financial Assets measured at Fair Value through Profit & Loss
Craigs Investment Portfolio 842,380 829,751
Total Financial Assets measured at Fair Value through Profit & Loss 842,380 829,751
Financial Assets measured at Fair Value through Other Comprehensive Income
Investment in Shares 71,467 71,467
Total Financial Assets measured at Fair Value through Other Comprehensive Income 71,467 71,467

The Trust manages its capital to ensure that the Trust will be able to c
through the optimisation of the equity balance.

21. Capital Commitments

The Trust has no capital commitments as at 31 March 2025, (2024 nil).

22. Contingent Liabilities

There are no contingent assets or liabilities at balance date (2024 nil).

23. Subsequent Events

There has been no significant events after balance date that require d
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