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To ensure quality
housing is available
for all committed
residents in the
district at a cost
within their means.

Chairman’s Report
The Trust continues on track for playing a growing and important
community role of providing access to quality housing for residents
– at a cost within their means. A total of 41 households have now
received assistance from the Trust, as at July 2011, stretching from
Glenorchy to Hawea and covering varying levels of income as low as
$34,000 p.a. This total is projected to expand to 60 households by mid 2012.
The success of the shared ownership programme continues unabated but this was always intended as just the
first of a range of product offerings. Responding to the findings of its independent market survey conducted
in 2009, trustees set about designing a new programme targeting renters not yet in a position to afford home
ownership. This new Rent Saver programme has now been launched. The work that goes into the design and
detail of these programmes including the legal framework and commercial modelling is significant and the
challenge in this instance was to deliver a product that provided both a saving incentive to potential home
owners and a quality dwelling with a secure tenure. It is pleasing to see these objectives realised and Rent Saver
has all the hallmarks of being as popular as the shared ownership programme. It has also been gratifying to
have the Crown endorse the new product with a $700,000 commitment of support.
Without doubt the most ambitious undertaking by the Trust is its $10m comprehensive development at Nerin
Square, nestled in the heart of Lake Hayes Estate. It is a carefully designed residential development blending
the private needs of individual households with shared public amenity spaces within a strong landscaped
environment. At Nerin Square, affordability is delivered through mixed tenures – not by any compromise in
the quality of the dwellings – creating a desirable sense of place in a new neighbourhood environment. The
complex includes 22 houses, a commercial centre and a childcare centre and we are pleased to have worked
closely with the residents association to help meet some of their goals with the project. The importance of this
development to the Trust prompted trustees to retain Barry Robertson in a part time executive role to oversee the
interests of the Trust for this project. The first houses are due for completion in August 2011.
Success for any organisation relies on good relationships and trustees have relied on the excellent support
from Council in helping to meet their goals. In particular it has been pleasing to win the continued confidence
of the newly elected Council, captured in an updated Memorandum of Understanding. With housing issues
identified as a significant challenge in the “Shaping our Future” workshops, a strong working partnership
between Council and the Trust is essential if long term solutions are to be realised.
The year has also provided a distraction with the Charities Commission decision to deregister the Trust.
An unsuccessful challenge to the High Court has demonstrated the inappropriateness of the legislation for a
growing number of community housing organisations around the country that now find themselves operating in
an insecure structure. We are confident politicians will correct the legislation but in the meantime the effect of
the decision will be to blunt the effectiveness of the Trust’s efforts – not curtail its focus.
We have been fortunate to retain the same group of committed trustees during the year – all but one who
have been in their role since the Trust was first formed. I must commend each of them for their ideas, candour
and commitment to the task and for a level of participation and engagement that goes beyond the role
of governance and just attending meetings. The expanding assets that trustees now oversee on behalf of
the community rely on a quality and blend of skills and a constant monitoring and vigilance of governance
practices. The creation of a separate Portfolio company to quarantine the property interests of the Trust has
been an important enhancement in governance practice this year.
We are fortunate to live in such a beautiful landscape with a vibrant and diverse community. For many of us the
stories of families struggling to meet the higher cost of housing is not our everyday problem. But it’s a real issue
for many of our key workers. Their contribution and participation is valuable and we cannot drive them away
because the cost of staying here is too high. We witness the transformation that occurs in their lives when their
housing stress is solved and there is plenty of research that points to the wider positive community outcomes
that flow as a result. We will continue to listen, understand and respond to the real housing needs in the district.

David Cole
Chair

The Year in Review
An Improved Governance Structure
During the year trustees resolved to create a new subsidiary entity to hold all the property interests of the
Trust. This new entity, QLCHT Property Portfolio Limited, will quarantine the shared ownership interests and the
Rent Saver properties owned by the Trust and safeguard households from any potential spillover risk from other
Trust activities. This new company is a wholly owned subsidiary of the Trust with trustees being the directors.
The diagram below illustrates the structure.
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The Portfolio Company is the long term holder of
completed dwellings. If a property is sold or a household
staircases to a higher percentage ownership, the cash
received is applied to assisting new families.
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The creation of the Trust, its Deed and
its activities received close scrutiny and
signoff by the Crown before it was first
created in 2007.

Since creation trustees have carefully
observed the policy guidelines agreed
with Council and the Crown.
It was therefore surprising that another
agency of the Crown would seek to
undermine the efforts by deregistering
the Trust.

Appropriately, trustees resolved to not commit further community funds to argue against a law that does not
provide an adequate framework for the sector.
In the meantime, the Trust will continue its activities on behalf of the community and remain a not-for-profit
Trust but without tax exempt status. Households that have been assisted by the Trust are not affected by the
Charities Commission decision.
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During this time Trustees have observed a number of structural affordability issues that is discouraging a
growing number of households from making the natural progression from rental to purchase decisions.
The evidence is compelling.
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The Crown also provided initial funding
of $2m for the launch of the Trust’s first
programme.

The Court’s decision now establishes
case law that appears to exclude notfor-profit housing organisations from
qualifying as charitable organisations.
This is out-of-step with other countries that offer ranges of incentives to community housing organisations
to deliver local solutions to their communities. Trustees believe it is now up to the politicians to correct the
anomaly.
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Over the past 4 years the Trust has had conversations with hundreds of aspiring homeowners and as a result
has developed a greater understanding of the affordability obstacles facing first home buyers.

QLCHT Developments Ltd is a wholly owned subsidiary
that is building the comprehensive development at
Nerin Square.

The Charities Commission
– A wasteful distraction
gy
Chronolo

The Affordability Issues

The Trust has been exploring solutions to these issues over the past year and
hopes to announce a new initiative in 2011.
Much of the affordability factors that the Trust has observed are being
compiled into a formal submission to the Productivity Commission’s Housing
Affordability project.

Statistics
A summary of the shared ownership programme showed:
Year ended March

Previous Year

New households assisted
into shared ownership

7

15

Number of households that
staircased to 100%

3

0

Number of outright property sales

0

0

$118,357

$135,924

0

1

Average investment in each property
No. Lots received from stakeholder deeds

Since building my own family home here
26 years ago, I have seen how challenging
home ownership has become for young
families who wish to work and live in our
community. I see my involvement with the
Trust as applying my property experience to
help develop ownership and building models
to help solve the affordable challenges.
Our Nerin Square project is an example
of a unique master planned development
that meets these needs and could be the
first of many such projects, utilizing
the proceeds of Council
Stakeholder deeds and
trustee expertise with different
ownership and financing
models.
Barry Robertson, Deputy Chair

www.housingtrust.co.nz
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Underlying principles

We are delighted to be coming on board the Rent Saver
programme. We have been living in Queenstown for
over ten years and buying a home has always been a
dream. Now with Rent Saver we will be able to focus on
our savings goal over and buy into the property within 5
years. The dream is now within our grasp.
Teeri and Sally, Nerin Square household

Rent Saver follows the same underlying principles as
shared ownership where:

Rent Saver

i)	Capital appreciation goes with ownership in both
programmes

A market rental programme that combines quality, secure tenure
accommodation with a built-in savings incentive to assist low and moderate
income households towards home ownership.
In 2009 the Trust commissioned a market survey amongst renters in the Queenstown Lakes area to gain a better
understanding of their housing needs. The door to door survey ran for a week and interviewed a total 200
households. It was accompanied by an online survey as well.

ii)	Both programmes are targeted to be cash neutral
for the Trust.

What it means for the household
• The household is in a quality dwelling
•	They have long term assured tenure and a fair
landlord

The report was commissioned to explore renters’ aspirations for home ownership and to identify the barriers that exist
to owning a first home in the district.

•	For every dollar they save (above the market rent)

The report identified two important shortcomings in the Queenstown Lakes rental market for low and moderate
income households:

•	They can build a deposit in excess of $25,000 in

i) a need for better quality rental properties
ii)	a need for more secure tenures for tenants (to address the difficulty of securing 12 month tenancies with
non-resident landlords often wanting to occupy for a few weeks per year).
Rent Saver is designed as an entry level programme to run in conjunction with Shared Ownership – providing an
opportunity for households to graduate into home ownership over time.

Rent Saver goals
• To help households on limited incomes who have no deposit
• To provide a long term secure tenure
• Provide a quality home matched to their needs
• To encourage a savings culture
•	To provide an incentive and a plan for the household to achieve home ownership within a reasonable time
– targeting 5 years.

they receive a dollar incentive from Rent Saver.
over 5 years to qualify for shared ownership.

How it works
• The Trust owns the property .
• The household pays a market rent to the Trust.
•	At the end of each year the Trust sets aside a dollar
match of the tenant’s savings up to a maximum of
$2,600 annually which they can use towards a
house deposit.

•	Within 5 years the household can expect to have

accumulated more than $26,000 towards a deposit

•	The Trust can purchase a share of the property they
occupy through the shared ownership programme
based on the market price at the time.

Example
Rent Saver Example

Year 1

Year 2

Year 3

Year 4

Year 5

Household annual savings

$2,600 $2,800 $3,500 $2,000 $2,600 $13,500

QLCHT’s contribution

$2,600 $2,600 $2,600 $2,000 $2,600 $12,400

Total savings available for deposit into Shared Ownership				

Savings

$25,900

Who qualifies
To be eligible households must:

•	Have one member of the household in
fulltime employment

• Be a permanent resident
•	Demonstrate they cannot save for
a full deposit on their incomes

• Not own other property
•	Show they are be capable of making regular
savings to match the Trust’s contribution

Note: At this stage the Trust has only limited
capital and may not be able to assist all
households that qualify.
Architect’s drawing of a new Rent Saver home in Riverside Park, Wanaka
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Crown Support
Government Backs Rent Saver Programme
The Government has shown its confidence in the Trust’s capacity to deliver new and innovative programmes by funding
$700,000 towards the launch of the programme. The funding comprises an initial cash grant of $210,000 and a 10
year interest free loan of $490,000. The Trust expects to be able to recycle this capital twice over the next 10 years and
provide assistance to 8 households over this time.
This Crown support is provided by the Housing Innovation Fund (HIF) – a pool of funding allocated annually by Housing
New Zealand Corporation for community and social housing projects across the entire country. This is the fourth tranche
of HIF funding the Trust has received.
Housing New Zealand Corporation was closely involved with Council during establishment of the Trust – providing
financial and advisory support to get the Trust up and running.

For many years, in my General Practice work, I have been aware that young people are having
increasing difficulty buying a home of their own. Council asked me to represent the community’s
interests on the Trust and we have made a good start with the shared ownership programme.
We are now working to extend our offerings to reach a wider range of people in our community
in different circumstances that need assistance with their housing needs.
Dr Dennis Pezaro, Trustee

www.housingtrust.co.nz
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After living in Queenstown on and off for the last
seven years it is a dream come true to finally own our
own house here. The Housing Trust has allowed us
to accomplish something that always felt beyond our
reach. To think that we won’t have to leave Queenstown
because of it being too expensive to invest in our future
here is unreal. We can’t wait to be moving into our very
own home and start enjoying life without thinking about
where we might be living next year. We feel this has
grounded us and we are extremely excited to see what
else the future may bring us in this beautiful town.
Sam and Carl, Nerin Square Buyer

Nerin Square
A new comprehensive residential development nestled in the heart of
Lake Hayes Estate.
Nerin Square has parks and reserves on two sides and will develop its own special sense of place.
Homeowners will enjoy their own private amenity areas as well as walkways and paths to the adjoining
parkland.

Six different layouts
There are 6 different floor plans in the
development, each configuration designed
to capture light, sun and privacy.

The first five properties in Stage 1 are now built and sold. The second stage comprising 22 dwellings are
underway with the first four being ready for occupancy by September 2011.

Each property has:
3 bedrooms / 2 bathrooms
Double story
A freehold title

Nerin Square under development - August 2011

Lot - House Type - Lot Area

1
5

6

7

8

9

10

2

11

1

C

378m2

2

C1

417m2

12

3

D

307m2

4

D

251m2

5

A

288m2

6

B

248m2

7

A1

275m2

8

A

281m2

14

9

B

249m2

10

A1

307m2

15

11

C

398m2

12

A1

336m2

13

C

384m2

14

A1

244m2

15

C

409m2

16

B

352m2

17

D

254m2

18

B

362m2

19

D

255m2

20

B

358m2

21

D

254m2

22

B

323m2
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• To create a new neighbourhood
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Key Goals for
Nerin Square
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4

LD
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which showcases a mixed
community.

• To increase the supply of entry

level homes in the Queenstown
area.

Open Display Homes
To celebrate the completion of the first two homes in Stage 2, the
Trust plans to stage open homes each weekend during September
2011. This is an opportunity for the community to experience first
hand the quality of the homes at Nerin Square and to learn more
about the Trust and its activities.
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W www.dravitzkibrown.co.nz
O 148 Glenda Dr Frankton - Queenstown

• To build quality homes to a

Planned Completion
Dates
Lot No.

Date

Lot No.

Date

22
21
20
19
18
17
16
15
14
13
12

Aug ‘11
Aug ‘11
Aug ‘11
Aug ‘11
Dec ‘11
Dec ‘11
Dec ‘11
Mar ‘12
Mar ‘12
Mar ‘12
May ‘12

11
10
9
8
7
6
5
4
3
2
1

May ‘12
tbc
tbc
tbc
tbc
tbc
tbc
tbc
tbc
tbc
tbc

Completion dates are subject to change
and dependent on the level of sales.

target specification.

• To offer a range of different
tenures to make the homes
affordable.

• To contribute to the needs of the
local residents.

Local cafe and bar

Nerin Square will include a local cafe and bar on the corner of the square
adjacent to the bus stop. The Trust has entered into a contract with an
experienced cafe/bar operator for this development, who is also a resident
at Lake Hayes Estate.

Interested in finding out
if you qualify for a new
home at Nerin Square?
Register your interest online at:

www.housingtrust.co.nz

Little Rockets Educare
As part of its new neighbourhood objective,
the Trust has set aside land for a childcare
centre at Nerin Square. This has been leased by
Little Rockets Educare which plans to have the new
centre built and operating by early 2012.
You can see more by visiting their website at

www.littlerocketseducare.co.nz
8
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I have been with working with the Trust for four years now and am constantly surprised at the
challenges many households in our district face – struggling to find decent housing at a reasonable
cost. All too often I hear of families leaving town unable to achieve that Kiwi dream of owning their
own home – an impossible goal for many in our region. So it’s great to be part of a team making this
homeownership dream a reality for first time home buyers throughout the Queenstown Lakes District.
Julie Scott, Executive Officer

www.housingtrust.co.nz
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Statement of Financial Performance

Statement of Financial Position

For The Year Ended 31st March 2011

As at 31st March 2011

Group
2011
$
INCOME
Sales
Grants Received
HNZ Loan Amortisation
HNZ Reimbursement Grants Received
HNZC Grant Received
Developer Contributions Received
Lease Rentals
Interest Received
Management Fees Received
Capital Gain on Disposal of Fixed Assets
Sundry Income

Group
2010
$

Parent
2011
$

Parent
2010
$

—
50,000
214,368
—
323,850
168,000
14,292
22,399
9,448
866
6,506
809,729

1,374,835
50,000
200,000
15,556
—
—
—
18,437
5,600
—
6,967
1,671,395

—
50,000
214,368
—
323,850
168,000
4,917
19,183
9,448
866
6,506
797,138

—
50,000
200,000
15,556

106,256
114,162

46,680
69,269

84,288
28,381

30,840
35,546

—
6,522
67,674
10
13,575
77,100
68,118
232,999

1,297,647
8,500
69,717
12,934

—
6,522
67,674

—
8,500
69,717
—

TOTAL EXPENSES
SURPLUS/(DEFICIT)

LESS EXPENSES
ADMINISTRATION EXPENSES
OPERATING EXPENSES
OTHER EXPENSES
Housing Development Expenditure
Audit Fees
Depreciation
Interest
Loss on Sale of Fixed Assets
Trustee Fees
Wages
TOTAL OTHER EXPENSES

—
16,601
5,600
6,967
294,724

77,100
59,962
1,525,860

13,575
77,100
68,118
232,989

77,100
59,962
215,279

453,417

1,641,809

345,658

281,665

356,312

29,586

451,480

13,059

Movements in Equity

Note

Group
2011
$

Group
2010
$

Parent
2011
$

Parent
2010
$

Trustees’ Accumulated Income Account

6,086,124

5,729,812

6,174,173

5,722,693

TOTAL EQUITY

6,086,124

5,729,812

6,174,173

5,722,693

4,688,176

4,564,362

4,723,127

4,599,313

CURRENT ASSETS
Development Property - Land
ASB Bank Accounts
SBS Bank Accounts
Development Work in Progress
Accrued Interest
Accounts Receivable
Tax Paid
Advance QLCHT Developments Ltd
GST

2,250,176
258,625
294,814
209,032
982
—
1,185
—
28,649

2,500,176
415,421
123,391
19,502
1,144
916
172
—
6,049

254,788
294,099
—
982
—
—
2,524,221
7,734

—
413,933
686
—
1,144
916
—
2,518,594
2,834

TOTAL ASSETS

3,043,463
7,731,639

3,066,771
7,631,133

3,081,824
7,804,951

2,938,107
7,537,420

1,585,632

1,800,000

1,585,632

1,800,000

57,253
2,630

98,794
2,527

42,516
2,630

12,200
2,527

59,883

101,321

45,146

14,727

TOTAL LIABILITIES

1,645,515

1,901,321

1,630,778

1,814,727

NET ASSETS AS PER TOTAL EQUITY

6,086,124

5,729,812

6,174,173

5,722,693

EQUITY

REPRESENTED BY –
NON CURRENT ASSETS
FIXED ASSETS AS PER SCHEDULE

Land and Buildings

LESS LIABILITIES
NON CURRENT LIABILITIES
Housing Corp NZ Ltd
CURRENT LIABILITIES
Accounts Payable
PAYE Deductions Payable

5
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For The Year Ended 31st March 2011
Group
2011
$

Group
2010
$

Parent
2011
$

Parent
2010
$

TRUSTEES’ ACCUMULATED INCOME
ACCOUNT
Opening Balance

5,729,812

5,700,226

5,722,693

5,709,634

PLUS
Income Allocated

356,312

29,586

451,480

13,059

Balance at Year End

6,086124

5,729,812

6,174,173

5,722,693

My passion for housing comes from a strong sense that unaffordable poor quality living conditions place huge stress on
individuals and their family members, resulting in significant social and economic costs to the nation, through increased
health, education, police and emergency services.
While community housing is in its infancy in NZ, I firmly believe that properly nurtured it can lever significant resources
from third party non governmental organizations and make a real difference to people’s housing needs.
Brian Donnelly, Trustee
www.housingtrust.co.nz
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Statement of Accounting Policies

Notes to Accounts
For The Year Ended 31st March 2011

REPORTING ENTITY
Queenstown Lakes Community Housing Trust is a Qualifying Trust operating in accordance with its Trust Deed and governed by the
requirements of the Trustee Act 1956.
The Financial Statements of the entity have been prepared in accordance with generally accepted accounting practice as required
by the New Zealand Institute of Chartered Accountants for general purpose financial reports.
The entity qualifies for differential reporting as it is not publicly accountable and the entity does not exceed the size criteria. All
differential reporting exemptions have been taken advantage of, with the exception of SSAP 22 Related Party Transactions.

1. Capital Expenditure – As at 31 March 2011 the Parent is not committed to any property purchases under the
Shared Ownership Scheme. (2010 $nil).

MEASUREMENT BASE
The accounting principles recognised as appropriate for the measurement and reporting of earnings and financial position on an
historical cost basis are followed in the preparation of these accounts.

The Parent paid $71,500 to Robertson Property for management of the Lake Hayes Estate development during
the year. Barry Robertson is a trustee of the Parent and is the principal of Robertson Property.

SPECIFIC ACCOUNTING POLICIES
The following specific accounting policies have a material effect on the measurement of results and financial position:
Revenue Recognition – Grant and Developer Contribution revenue is recognised upon receipt. Interest revenue is accrued on a time
basis by reference to the principal outstanding and at the effective interest rate applicable.
Depreciation – Depreciation has been charged on buildings at a rate of 3% DV per annum. No depreciation is charged on land.
Taxation – Taxation has not been provided for as the Queenstown Lakes Community Housing Trust is a registered charity and meets
the criteria for exemption from income tax in terms of the Income Tax Act 2007.
Fixed Assets – Buildings are stated at cost less accumulated depreciation, and land is stated at cost.
Investments – All investments are recorded at the lower of cost or net realisable value.
Accounts Receivable – Accounts receivable are stated at expected realisable value.
Goods and Services Tax – The accounts have been prepared on a GST exclusive basis with the exception of Accounts Payable and
Accounts Receivable which are stated GST inclusive.
Development Properties – Development properties are stated at the lower of cost or net realisable value. Cost includes planning
expenditure and any other expenditure to bring the Development property to its present condition.
Basis of consolidation – The Group financial statements are prepared by combining the financial statements of all the entities that
comprise the Group, being Queenstown Lakes Community Housing Trust (the parent entity) and its subsidiary QLCHT Developments
Limited. Subsidiaries are entities (including special purpose entities) over which the Group has the power to govern the financial and
operating policies so as to obtain benefits from their activities. Consistent accounting policies are employed in the preparation and
presentation of the Group financial statements.
The Group financial statements include the information and results of each subsidiary from the date on which the Trust obtains
control and until such time as the Trust ceases to control such entity.
In preparing the Groups financial statements, all intragroup balance and transactions, and unrealised profits arising within the
Group are eliminated in full.
Investment in subsidiaries are measured at cost in the parent Trust’s financial statements.
Impairment of assets – At each reporting date, the Group reviews the carrying amounts of its tangible assets to determine whether
there is any indication that those assets have suffered an impairment loss. If any such indication exists, the recoverable amount of
the asset is estimated in order to determine the extent of the impairment loss (if any). Where the asset does not generate cash flows
that are independent from other assets, the Group estimates the recoverable amount of the cash-generating unit to which the asset
belongs.
Recoverable amount is the higher of fair value less cost to sell and value in use. In assessing value in use, the estimated future cash
flows are discounted to their present value using a pre-tax discount rate that reflects current market assessments of the time value of
money and the risks specific to the asset for which the estimates of future cash flows have not been adjusted.
If the recoverable amount of an asset is estimated to be less than its carrying amount the asset is reduced to its recoverable amount.
An impairment loss is recognised in profit or loss immediately, unless the relevant asset is carried at fair value, in which case the
impairment loss is treated as a revaluation decrease.
Where 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 increased carrying amount does not exceed the carrying amount that would have
been determined had no impairment loss been recognised for the asset in prior years. A reversal of an impairment loss is recognised
in profit or loss immediately, unless the relevant asset is carried at fair value, in which case the reversal of the impairment loss is
treated as a revaluation increase.
Changes in Accounting Policies – There have been no changes in Accounting Policies. All policies have been applied on a basis
consistent with those used in the last year.
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2. Contingent Liabilities – There were no known contingent liabilities at balance date this year, or last year.
3. Related Parties – Stephen Brent is a partner in the firm Anderson Lloyd who provide legal services to the
Parent. In 2011 the aggregate of these payments totalled $15,239 (2010 $15,658). Of this amount, $14,028
was recognised as an expense (2010 $8,125). The remaining $1,211 related to property acquisitions and was
capitalised (2010 $7,533).

The Parent has advanced $2,524,221 (2010:$2,518,594) to its subsidiary QLCHT Developments Limited. The
advance is interest free and repayable upon demand.
There were no other related party transactions.
4. Borrowings – On the 27th February 2008, the Parent entered into a suspensory loan agreement with Housing
New Zealand Corporation. This loan has a facility limit of $2,000,000. The Parent is able to draw (‘drawings’)
against this facility up to 15% of the valuation of the relevant residential dwelling being purchased through
a shared ownership agreement. The loan is secured over land owned by Queenstown Lakes District Council
(QLDC) and a guarantee provided by QLDC. The loan is interest free (subject to meeting the terms of the
agreement) and will be forgiven after 10 years provided that the terms of the agreement are observed by the
Parent. The loan has been drawn down to $2,000,000. The loan has been amortised from the date of each
individual draw down at a straight line rate of 10% per annum. In 2011, $214,368 was amortised leaving an
unamortised balance of $1,585,632 which will continue to be amortised on the basis the conditions of the
suspensory loan agreement are complied with.
5. Land and Buildings					
Group
Group
Parent
2011
2010
2011
$
$
$
Freehold Land at Cost
2,342,569
2,278,595
2,377,520
Buildings at Cost
2,482,998
2,355,484
2,482,998
Less Accumulated Depreciation
(137,391)
(69,717)
(137,391)
Buildings at Book Value

Parent
2010
$
2,289,315
2,379,715
(69,717)

2,345,607

2,285,767

2,345,607

2,309,998

Net Book Value of Land and Buildings
4,688,176
Estimated depreciation not charged in 2009 is $18,571.

4,564,362

4,723,127

4,599,313

6. Subsidiaries					
Balance
Country of
Ownership Interest
Incorporation
2011
2010
Date
NAME OF ENTITY
SUBSIDIARY
QLCHT Developments Limited
31 March
New Zealand
100%
100%
QLCHT Property Portfolio Limited
31 March
New Zealand
100%
100%
The QLCHT Property Portfolio Company was incorporated on the 17 August 2010 and has been dormant during the year ended
31 March 2011.

7. Charitable Status – The Charities Commission has revoked the Charitable Status of the Trust. The Trust sought
a remedy in the high court to overturn the decision. The appeal has been unsuccessful and the Trust will become
a taxable entity 21 days from 24 June 2011.
8. Capital Commitments – At balance date the Trust had entered into an unconditional agreement to construct 2
houses within the Nerin Square development. The commitment of $649,986 (2010 : Nil) represents the cost to
construct the houses as well as all associated civil works.
The accompanying notes form part of and are to be read in conjunction with these financial statements.
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Audit Report

INDEPENDENT AUDITOR’S REPORT
TO THE TRUSTEES OF
QUEENSTOWN LAKES COMMUNITY HOUSING TRUST
Report on the Financial Statements
We have audited the financial statements of Queenstown Lakes Community Housing Trust and group
on pages 10 to 13, which comprise the consolidated and separate statements of financial position of
Queenstown Lakes Community Housing Trust, as at 31 March 2011, the consolidated and separate
statements of financial performance, statements of movements in equity for the year then ended, and a
summary of significant accounting policies and other explanatory information.
Board of Trustees’ Responsibility for the Financial Statements
The Board of Trustees are responsible for the preparation and fair presentation of financial statements
in accordance with generally accepted accounting practice in New Zealand and for such internal
control as the Board of Trustees determine is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

Trustees

David Cole – Chair
Barry Roberston – Deputy Chair
Dr Dennis Pezaro
Brian Donnelly
Stephen Brent

Settlor

Graeme Morris Todd

Date Settled

15 January 2007

Date of
Incorporation

12 July 2007

Accountants

McCulloch & Partners
P O Box 64
Queenstown

Solicitors

Anderson Lloyd Lawyers
Queenstown

Mactodd
Queenstown

Bankers

ASB Bank
Queenstown

SBS Bank
Queenstown

Auditors

Deloitte, Dunedin

IRD Number

97-121-805

Auditor’s Responsibilities
Our responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with International Standards on Auditing and International
Standards on Auditing (New Zealand). Those standards require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether the
financial statements are free from material misstatement.
An audit involves performing procedures to obtain audit evidence about the amounts and disclosures
in the financial statements. The procedures selected depend on the auditor’s judgement, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or
error. In making those risk assessments, the auditor considers internal control relevant to the entity’s
preparation of financial statements that fairly reflect the matters to which they relate 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 entity’s internal control. An audit also includes evaluating the
appropriateness of the accounting policies used and the reasonableness of accounting estimates, as
well as the overall presentation of the financial statements.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion.
Other than in our capacity as auditor, we have no relationship with or interests in Queenstown Lakes
Community Housing Trust or any of its subsidiaries.

Membership 			
Organisations

Queenstown Chamber of Commerce

Opinion

			

Community Housing Aotearoa

In our opinion, the financial statements on pages 10 to 13:
•
•

			
Housing
NZ.pdf 2/08/2010 10:12:16 a.m.

comply with generally accepted accounting practice in New Zealand; and
present fairly, in all material respects, the financial position of Queenstown Lakes Community
Housing Trust and group as at 31 March 2011, and their financial performance for the year ended
on that date.

Chartered Accountants
13 July 2011
DUNEDIN, NEW ZEALAND
This audit report relates to the financial statements of Queenstown Lakes Community Housing Trust limited for the year ended 31 March 2011 included on
Queenstown Lakes Community Housing Trust’s website. The Board of Trustees is responsible for the maintenance and integrity of Queenstown Lakes

C

Community Housing Trust’s website. We have not been engaged to report on the integrity of Queenstown Lakes Community Housing Trust’s website. We
accept no responsibility for any changes that may have occurred to the financial statements since they were initially presented on the website. The audit report

M

refers only to the financial statements named above. It does not provide an opinion on any other information which may have been hyperlinked to/from these
financial statements. If readers of this report are concerned with the inherent risks arising from electronic data communication they should refer to the published

Y

hard copy of the audited financial statements and related audit report dated 13 July 2011 to confirm the information included in the audited financial statements
presented on this website. Legislation in New Zealand governing the preparation and dissemination of financial statements may differ from legislation in other

CM

jurisdictions.
MY

CY

CMY

The Trust provides housing options to people struggling to survive financially in the district. It gives low to moderate income
households a chance to dig in and stay for the long haul instead of being forced out by high property prices. I enjoy being involved
in a dynamic, ground-breaking organisation which is driven to help those in need. And I feel privileged to be able to apply my skills
for the benefit of the wider community. I am involved because I am passionate about this area and want to see it succeed.
Stephen Brent, Trustee

K

Member of Australasian Housing Institute

HOME
What you think
about. Where
you come from.
Leave from.
Home. Where
the heart beats
hardest. It
becomes a
small room
in your head.
You visit
often. They always
let you in.
By Jenny Bornholdt

Proudly supporting the initiatives of the
Trust in delivering quality affordable
housing solutions to our community.

