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Braided Rivers Community Trust 

Annual Report 2024/25 

Introduction 

Im proud to report that this year the Braided Rivers Community Trust group has reported a profit in 

excess of $1m. While our underlying performance showed some improvement against last year it 

was some of the larger non cash or non recurring items which had the biggest impact and reversed 

some of the negative items seen last year.  We reported a $1,061k profit across the group compared 

to $336k last year.  

Last year we spoke about reviewing our Investment policy to make sure it is fit for purpose and 

allows us to grow our contribution to our community. This year we are announcing an $8m 

investment into a commercial property in Invercargill through Somerset Ashburton Trust. This 

investment is all about derisking the Trust’s investment portfolio through geographic spread and 

ensuring we can bring further funding into the district to distribute to our community.   

Financial 

We are pleased to report an improved $1,061k profit across the group which is $1,197k before 

granting and ahead of our 5 year rolling average of $957k. This is a very pleasing result and in line 

with our long term expectations, this has occurred during a period of volatility in financial markets 

both internationally and domestically and a challenging local hospitality market.   

Across the consolidated group we again saw the benefit of our diversified investment strategy. 

While the ex Speights Alehouse building was empty we undertook some work replacing the floor and 

undertaking some work to strengthen the building.  

Somerset House had another strong year with occupancy exceeding 95% and steady growth in 

profitability.  

In line with our investment strategy we have continued to invest further funds in our managed 

portfolio with JB Ware (previously Jarden). At March 2025 we had $6.72m invested in this fund 

compared to $6.19m last year, $349k of this came from investment gains. 

Audit 

We are pleased to report an unmodified audit report has been received on our financial statements 

for the year ended March 2025. While our audit continues to be overseen by the Office of the 

Auditor General our audit is completed by Crowe New Zealand Audit Partnership. 

Devon Tavern 

We continue to own and operate the Devon Tavern, this is the only site which we operate ourselves. 

Once again, this site performed very well despite challenging operating conditions. We thank Nicky 

Box and her team for the part they have played in making this business a success. 

Further Investment 

Through subsidiary, Somerset Ashburton Trust we have committed just under $8m towards the 

purchase of a commercial property in Invercargill. This investment will allow us to diversify the 



Trusts property investments and therefore derisk future revenue streams. It’s expected this property 

will be completed in July 2026 when the tenants will move in. After this, granting across the group is 

expected to increase by around $225k pa and will continue to grow.  

Granting 

Our association with the Lion Foundation continues to play a key role within our community. We 

have a positive ongoing relationship with the Lion Foundation which enabled grants to community 

organisations and initiatives of over $2m through our local Grants Committee in the past year.  

BRCT has a granting policy and strategy in place which apply to both BRCT and the group which allow 

for community support to grow rapidly subject to meeting financial milestones this year.  

We continue to enjoy a strong relationship with other funders in Mid Canterbury and value our 

ability to work together and co fund community projects. This allows our community to leverage off 

each other to achieve even better results and make a bigger difference. 

Election 

Very shortly the local body election process will be completed. This year we have 3 trustees standing 

down, Rob Harnett has completed 9 years, Kieran Breakwell 9 years and myself 12. Current trustees 

Tim Silva, Chantelle Quinn and Ged Rushton will be standing for re-election alongside 6 others who 

have put themselves forward. We wish them all well.  

Thank You 

If I might conclude, we are proud of what we have achieved since we began our overhaul of the 

Trust’s structure in early 2016. Through the dedication and hard work of trustees and staff we have 

achieved a great deal and set the Trust up for a secure and prosperous future. Now is the time for a 

new group of trustees to pick up the reigns and build on the platform built by previous boards and 

work towards the future and ensure the Trust continues to evolve and grow its contribution to our 

community for generations to come. 

 

Chris Robertson 

Chairman 

Braided Rivers Community Trust 
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INDEPENDENT AUDITOR’S REPORT 
 
TO THE READERS OF BRAIDED RIVERS COMMUNITY TRUST GROUP’S 
FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2025 
 
 
The Auditor-General is the auditor of the Braided Rivers Community Trust (the Trust) and its 
subsidiaries (The Group). The Auditor-General has appointed me, Michael Lee, using the staff and 
resources of Crowe New Zealand Audit Partnership, to carry out the audit of the financial statements 
of the Trust and Group, on his behalf. 
 
Opinion 
 
We have audited the financial statements of the Trust and Group on pages 2 to 22, that comprise the 
consolidated statement of financial position as at 31 March 2025, the consolidated statement of 
comprehensive income, consolidated statement of movements in equity and consolidated 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 and Group: 
 

• 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 NZ 
IFRS Reduced Disclosure Regime, and other Financial Reporting Standards, as appropriate 
for for-profit oriented entities. 

 
Our audit was completed on 5 September 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 
Trustees and our responsibilities relating to the financial statements, we comment on other 
information, 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 audit opinion. 
 
Responsibilities of the Trustees for the financial statements 
 
The Trustees are responsible on behalf of the Trust and Group for preparing financial statements that 
are fairly presented and that comply with generally accepted accounting practice in New Zealand. 



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

 

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

 

• We conclude on the appropriateness of the use of the going concern basis of accounting by 
the Trustees 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 and Group’s ability 
to continue as a going concern. If we conclude that a material uncertainty 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 and Group 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 Trustees 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 Trustees are responsible for the other information. The other information comprises the 
information included on page 1, 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 and Group 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 Community Trust or its 
subsidiaries. 
 
 
 
 
 
 
Michael Lee 
Crowe New Zealand Audit Partnership 
On behalf of the Auditor-General 
Christchurch, New Zealand 


