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Trust Purpose 
"The advancement and propagation of education for children in New Zealand, principally for girls and boys of New Zealand 
Maori descent but including peoples of all races and denominations, principally through the provision and management of schools and the provision and continuing development of an integrated curriculum which features foundation teaching, learning 
skills and excellence and blends elements of Maori concepts and Christian values with the New Zealand education curriculum" 
 
FINANCIAL PERFORMANCE 
The financial performance of the Trust for the financial years ended 30 September 2010 through to 30 September 2015 can be summarised as follows: 
	 
	2015 
$’000 
	 
	2014 
$’000 
	 
	2013 
$’000 
	 
	2012 
$’000 
	 
	2011 
$’000 
 

	 
Revenue 
	 
1,793 
	 
 
	 
1,567 
	 
 
	 
1,915 
	 
 
	 
2,376 
	 
 
	 
1,561 

	Expenditure 
Operating surplus 
 
	656 

1,137 
 
	 
 
 
	827 

740 
 
	 
 
 
	930 

985 
 
	 
 
 
	1,381 

995 
 
	 
	1,141 

	
	
	
	
	
	
	
	
	 
 
	420 
 

	Net revaluation of investments 
 
Deficit/Surplus 
 
	10,567 
 
11,704 
 
	 
 
 
 
	4,537 
 
5,247 
 
	 
 
 
 
	3,179 
 
4,164 
 
	 
 
 
 
	1,305 
 
2,300 
 
	 
 
	(1,535) 
 

	
	
	
	
	
	
	
	
	 
	(1,115) 

	
	
	
	
	
	
	
	
	 
	 


 
The Trust has continued to focus on improving the performance of the assets under its stewardship 
 generating a
n exceptional
 
net total return of 
23.6
% (2014:11.9
%) during the financial year
.  
 
In the 2015 financial year the Trust continued to see 
its
 
operating performance 
improve
 
as a result of
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the investment decisions of Trustees, with the Trust’s rental and investment income increasing while its operating expenditure reduced. 
A significant component of the total return of the Trust came from a gain in the value of the Trust’s property assets and investments principally due to the continued strong growth in Auckland property prices. 
 	 
FINANCIAL POSITION 
As at 30 September 2015 the Trust’s capital had increased to $61,218,000 (2014:$ 49,513,000) as a result of the improved financial performance and the revaluation of the Trust’s remaining investments and assets.   
The balance sheet of the Trust can be summarised as follows: 
	 
	2015 
$’000 
 
	 
	2014 
$’000 
 
	 
	2013 
$’000 
 
	 
	2012 
$’000 
 
	 
	2011 
$’000 
 

	 
Cash 
	 
1,399 
	 
 
	 
779 
	 
 
	 
321 
	 
 
	 
4,127 
	 
 
	 
165 

	Accounts receivable and prepayments 
Current Assets 
 
	30 

1,429 
 
	 
 
 
	145 

924 
 
	 
 
 
	125 

446 
 
	 
 
 
	145 

4,272 
 
	 
	63 

	
	
	
	
	
	
	
	
	 
 
	228 
 

	Properties (at valuation) 
	52,921 
	 
	42,528 
	 
	38,288 
	 
	36,078 
	 
	38,193 

	Other investments 
 
Total Assets 
 
	6,983 
 

61,333 
 
	 
 
 
 
	6,396 
 

49,848 
 
	 
 
 
 
	5,832 
 

44,571 
 
	 
 
 
 
	34 
 

40,384 
 
	 
 
	29 
 

	
	
	
	
	
	
	
	
	 
 
	38,450 
 

	Accounts payable 
	115 
	 
	335 
	 
	305 
	 
	279 
	 
	521 

	Bank Loans/Borrowings 
Total Liabilities 
 
Net Assets 
 
	-  
115
 
 
61,218
 

	 
 
 
 
 
	-  
335
 
 
49,513
 

	 
 
 
 
 
	-  
305
 
 
44,266
 

	 
 
 
 
 
	-  
771
 
 
37,679
 

	 
	250 

	
	
	
	
	
	
	
	
	 
 
	2,773 
 

	
	
	
	
	
	
	
	
	 
	38,990 

	
	
	
	
	
	
	
	
	 
	 


 
During the 2010 to 2013 financial years, The Trust Board undertook a programme to realise the value of a number of underperforming property assets and unwind a number of unprofitable contracts.  The funds realised were utilised to repay over $5 million of debt and make new investments in accordance with a diversified investment strategy agreed by the Board. 
As at 30 September 2015 the Trust had investments in a range of investment funds totalling $7.0 million.  These investments generated a return of 6.9% during the financial period contributing to the overall performance of the Trust. 
As at 30 September 2015, the assets and investments of the Trust were represented as follows: 6
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The value of the Bombay and Parnell properties continue to represent a very significant component of the Trust’s total capital.  However, having extinguished in excess of $5 million of borrowings in 2013, the Trust continues to operate on a debt free basis.   
 
 	 
THE FUTURE 
The Board has continued to be very focussed on determining the best strategy for the Trust to deliver on its charitable purpose, being the sustainable advancement and propagation of education for children in New Zealand, principally for girls and boys of New Zealand Maori descent. 
In late 2015 the Board received a report from specialist consultants Cognition Education.  On the basis of this report, Trustees continue to hold the aspiration of opening an education facility but are also investigating how the assets and investments of the Trust can be best utilised in the short term to achieve the purposes of the Trust. 
TRUSTEES 
As of 30 September 2014 the Trustees were: 
	 
	
	Appointed 

	 
	Bernard Te Paa (Chair) 
	July 2012 

	 
	Hineatauira (Ira) Wilkinson (Deputy Chair) 
	May 2010 

	 
	Keringawai Evans 
	May 2014 

	 
	The Rev John Fairbrother 
	Feb 2014 

	 
	Selwyn Parata  
	May 2008 

	 
	Pihopa Te Kitohi Pikaahu  
	May 2008 

	 
	Kahu Pou 
	May 2012 


 
The Trust Deed of the St Stephen’s and Queen Victoria Schools Trust Board contains a provision that requires the two longest serving Trustees are to retire at the commencement of the next session of General Synod (being May 2016).   
The two longest serving Trustees are the Rt. Rev. Te Kitohi Pikaahu and Mr Selwyn Parata.  Both Trustees have indicated their availability and willingness to be reappointed if this is the wish of General Synod/Te Hinota Whanui. 
THANKS 
The Trust continued to maintain a very close relationship with its Manager, Trust Investments Management Limited and the improving performance of the Trust is good evidence of the strength of this relationship.  
I also wish acknowledge the commitment and passion my fellow trustees in regard to our strategic deliberations and dealing with the challenges that face the Trust and for their support in my role as Chairman.  
CLOSING 
The Trust Board remains passionate and committed to its role as steward of the St Stephen’s and Queen Victoria Schools Trust Board and looks forward to refining and implementing its strategy to achieve its principal purpose to provide the sustainable delivery of education resources primarily to Maori, all to the glory of God. 
 
 
 
Bernard Te Paa 	February 2016 
Chair 
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