




INDEPENDENT AUDITOR’S REPORT 
TO THE READERS OF VENTURE TARANAKI TRUST’S FINANCIAL STATEMENTS AND 

PERFORMANCE INFORMATION FOR THE YEAR ENDED 30 JUNE 2024 

The Auditor-General is the auditor of Venture Taranaki Trust. The Auditor-General has appointed 
me, Cameron Town, using the staff and resources of Silks Audit Chartered Accountants Limited , to 
carry out the audit of the financial statements and performance information of the Trust’s on his 
behalf. 
Opinion 

We have audited: 

• the financial statements of the Trust on pages 8 to 28, that comprise the statement of
financial position as at 30 June 2024, the statement of comprehensive revenue and
expenses, 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; and

• the performance information of the Trust on pages 29 to 33
In our opinion: 
• the financial statements of the Trust:

o present fairly, in all material respects:

- its financial position as at 30 June 2024; and

- its financial performance and cash flows for the year then ended; and

o comply with generally accepted accounting practice in New Zealand in
accordance with Tier 2 Public Benefit Entity Reporting Standards Reduced
Disclosure Regime; and

• the performance information of the Trust presents fairly, in all material respects, the
Trust’s actual performance compared against the performance targets and other
measures by which performance was judged in relation to the Trust’s objectives for the
year ended 30 June 2024.

Our audit was completed on 23 September 2024. This is the date at which our opinion is expressed. 
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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 and the performance information, 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 
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. 

Responsibilities of the Board or the financial statements and the performance information 

The Board of Trustees is 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 Board of Trustees is also responsible for preparing the performance information for the Trust. 

The Board of Trustees is responsible for such internal control as it determines is necessary to enable 
it to prepare financial statements and performance information that are free from material 
misstatement, whether due to fraud or error. 

In preparing the financial statements and the performance information, the Board of Trustees is 
responsible on behalf of the Trust for assessing the Trust’s ability to continue as a going concern. 
The Board of Trustees is also responsible for disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting, unless the Board of Trustees intends to 
liquidate the Trust or to cease operations or has no realistic alternative but to do so 

The Board of Trustees responsibilities arise from the Local Government Act 2002. 

Responsibilities of the auditor for the audit of the financial statements and the performance 
information 

Our objectives are to obtain reasonable assurance about whether the financial statements and the 
performance information, 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,21 taken on the 
basis of these financial statements and the performance information. 
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We did not evaluate the security and controls over the electronic publication of the financial 
statements and the performance information.22

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 and
the performance information, 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 Board of Trustees.

• We evaluate the appropriateness of the reported performance information within the
trust’s framework for reporting its performance.

• We conclude on the appropriateness of the use of the going concern basis of accounting
by the Board of 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’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 and the performance information 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
and the performance information, including the disclosures, and whether the financial
statements and the performance information represent the underlying transactions and
events in a manner that achieves fair presentation.

We communicate with the Board of 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. 
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Other Information 

The Board is responsible for the other information. The other information comprises the Trustees’ Review 
included on page 7 but does not include the financial statements and the performance information, and our 
auditor’s report thereon. 

Our opinion on the financial statements and the performance information 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 independent 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. 

Cameron Town 
Silks Audit Chartered Accountants Limited 
On behalf of the Auditor-General 
Auckland, New Zealand 
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Notes to the Financial Statements

Annual Report Venture Taranaki Trust                                                                                                                                                                                                                                   Page 19 of 33

There are no restrictions over the title of the Trust's intangible assets; nor are any intangible assets pledged as security for
liabilities.

Intangible assets - accounting policy

Software acquisition

Acquired computer software licenses are capitalised on the basis of the costs incurred to acquire and bring to use the specific
software.  Staff training costs are recognised as an expense when incurred.

Costs associated with maintaining computer software are recognised as an expense when incurred.

Costs associated with development and improvements of the Venture Taranaki website is recognised as an asset when incurred
as the website generates future economic benefits.

Work in progress

Software work in progress is recognised at cost less impairment and is not amortised.  

Amortisation

Computer software licenses are amortised on a straight-line basis over their estimated useful life of two and a half years.
Amortisation begins when the asset is available for use and ceases at the date when the asset is disposed of.  The amortisation
charge for each year is recognised in surplus or deficit.

Impairment

Intangible assets are reviewed for indicators of impairment as at each reporting date. When there is an indicator of impairment,
the asset is written down to the recoverable amount with the impairment loss recognised in the surplus or deficit. The
recoverable amount is the higher of an asset's fair value less costs to sell and value in use.

2024 2023

Balance at end of period
Cost 133,260 133,260

Accumulated amortisation (133,260) (125,509)

Work in progress - -
Closing net book value - 7,751

13. Intangible assets
Software

Carrying amounts
Opening net book value 7,751 37,251

Opening work in progress capitalised once asset operational - 20,625

Subtotal                                                                                                                                                                                                                               7,751                      57,876

Additions to work in progress - -

Reclassifications to expenses or other assets - (20,625)

Amortisation (7,751) (29,500)
Closing net book value - 7,751
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About Venture Taranaki

Venture Taranaki (VT) is a Council Controlled Organisation owned by New Plymouth District Council and is
responsible for regional development and promotion activities in Taranaki. Venture Taranaki is a Trust incorporated
under the Charitable Trusts Act 1957 but does not meet the criteria for a registered charity under the Charities Act
2005.

Venture Taranaki’s objectives are set out in its founding trust deed which are summarised as:

1. Provide leadership and support for the development and implementation of local, regional and national
strategies for the creation of a vibrant and prosperous Taranaki regional economy.

2. Facilitate, promote, encourage and support sustainable enterprise growth, investment and employment
opportunities in the Taranaki region.

3. Support the region’s commercial enterprises, large and small, mature or start-up, to establish, flourish and
prosper.

Governance of Venture Taranaki Trust is the responsibility of the Board of Trustees. Operations of the organisation
are the responsibility of the Chief Executive who reports to the Chair of the Board of Trustees. The duty of the Board
of Trustees is set out in the Trust deed. Trustees are appointed by New Plymouth District Council in accordance with
its Appointment and Remuneration of Directors of Council
Organisations Policy and the Venture Taranaki Trust Deed.

The nature and scope of the activities to be undertaken by Venture Taranaki (VT) are guided by our strategic focus
areas and accountability impacts and measures (below).

Te Tiriti o Waitangi Partnership

Te Puna Umanga is committed to being a valued partner organisation under Te Tiriti o Waitangi. This includes working
in partnership and collaboration with Taranaki iwi M ori and M ori organisations across all areas of work, as required
and when appropriate. To be an effective regional development agency and advance prosperity for Taranaki, Te Puna
Umanga needs to ensure we continue building knowledge, understanding, awareness and capability to deliver
valuable service to both M ori and non-M ori. Te Puna Umanga acknowledges the value of M ori belief systems and
practices, embracing them proactively where appropriate for their positive impact and in respect of a bi-cultural
Aotearoa underpinned by Te Tiriti.



Venture Taranaki Trust Performance Framework

Venture Taranaki/Te Puna Umanga is a Crown Controlled Organisation (CCO) and receives each year a Statement of
Expectation (SOE) from its owner, New Plymouth District Council (NPDC). This SOE is developed in accordance with
the Local Government Act 2002 (LGA) Section 64b including:

Specifying how the organisation is to conduct its relationship with New Plymouth District Council (NPDC, the
Council, the shareholder) and the wider district including our local Iwi and Hap  and other M ori organisations;
and
Requiring the CCO to act consistently with the statutory obligations of the Council and the Council’s obligations
pursuant to agreements with third parties.

Venture Taranaki responds to this SOE with a Statement of Intent (SOI), which includes a performance framework,
and performance measures that have been mutually agreed. These performance measures include those which form
part of the Economic Development commitment of NPDC as part of their Long Term Plan (LTP), which VT delivers on
behalf of NPDC. Therefore, these performance measures are set for the duration of the LTP, which ran to the end of
June 2024. A revised LTP will be in place for next financial year.

The Measurement Framework articulates four levels of measurement:

Performance measures: KPIs against activities/outputs to ensure agreed levels of service are delivered
Project value measures: progress tracking for planned projects
Key stakeholder evaluation: a stakeholder survey will be undertaken at the end of each financial year, and results
reported in the Annual Report (commencing in the financial year 2023/24)
Client satisfaction survey: VT will continue to conduct an annual Client Satisfaction Survey to understand the
value and impact of its activities within the community



Activity Measure Target Outcomes 2023/24 Outcomes 2022/23
Promoting
investment
in Taranaki

Undertaking
initiatives to support
investment into
Taranaki

Number of initiatives to
support investment into
Taranaki

5 Achieved: 10 attraction
opportunities identified
and supported. 1

Achieved: 11
attraction
opportunities
identified and
supported.

Regional
Monitoring

Undertaking
environmental scans
and regional
economic monitoring

Number of regional monitoring
updates released

4 Achieved: 5 updates
released, including 2x
Taranaki Trends, 2x
Business Survey, and Export
and Import Map Research

Achieved: 4 updates
released, including 2x
Taranaki Trends, 2x
Business Survey.

Enterprise
support and
enablement

Enterprise
Connection and
Signposting

Number of referrals and
connections made by Venture
Taranaki staff

200 Achieved: 763 referrals
recorded

Achieved: 746
referrals recorded

Innovation and R&D
Support

The level of annual investment
in regional businesses (subject
to government policy)

$1m Not achieved: $394,0122 Not achieved:
$493,195

Building capability The level of annual investment
in the management capability
of Taranaki’s small and medium
sized businesses.

$240k Achieved: $311,859 Achieved: $331,056

Client satisfaction The annual percentage of
clients satisfied with Venture
Taranaki business support
services.

>85% Achieved: 98% Achieved: 87%

Promoting
Taranaki as
a great place
to live,
learn, create
and play

Administer the Major
Events Fund

Number of major events
funded in accordance with the
criteria of NPDC’s major events
fund

4 Achieved: 33 events
(meeting NPDC criteria)
attracted or retained.3

Achieved: 20 events
(meeting NPDC
criteria) attracted or
retained.

Destination
Promotion

Number of engagements with
visitor industry operators
(including local operators,
other RTOs, national and
international tourism agencies)

1000 Achieved: 1,580 visitor
industry engagements
recorded.

Achieved: 1,867
visitor industry
engagements
recorded.

Facilitate talent
attraction & retention

Number of talent initiatives 2 Achieved: 13 Talent
initiatives delivered.4

Achieved: 11 Talent
initiatives delivered

1 Investment initiatives are: The launch of one-to-one investment clinics to help entrepreneurs develop their confidence and capability to attract investment; 
leading the development of a Taranaki Energy Strategy; joining the Angel Association NZ (AANZ) to link our region and businesses to investors across New 
Zealand/Aotearoa; PowerUp Masterclass #1 Raising Capital for Growth; Food for Thought event Attracting Investment collaboration; 2024 Offshore Energy 
Forum; Womad Taste of Taranaki Pop-up; AgritechX (The Taranaki Agritech Collective); PowerUp Masterclass #3 Capital Raising 101; support provided to 
Pukerangiora to complete a funding application to the NZ Lottery Grants Board.
2 This KPI is based on Research & Development (R&D) funding offered by Callaghan Innovation, however the availability of funding has been significantly 
reduced this year as large grants have been replaced by the Research & Development Tax Incentive (RDTI). It is noted that the KPI is subject to government 
policy.
3 Events contracted were Festival of Lights – Summer 2024; Festival of Lights – Winter 2024; WOMAD; Bowl of Brooklands – concert one; Bowl of Brooklands 
– concert two; NZ Breakers; Centuria Taranaki Garden Festival 2023; Winter Festival; AmeriCARna February 2024; Taranaki Open Fours Bowls 2024; Oxfam 
Trailwalker; Dream 11 Super Smash; Taste & Tales; Kiwiman Extreme Triathlon; Taranaki Beer Festival; Feastival (Autumn); Harlem Globetrotters; NZ Tattoo 
& Art Festival; AmeriCarna February 2025; Taranaki Sustainable Backyards Trail; Taranaki Arts Trail; Festival of Lights – Summer 2025; Festival of Lights –
Winter 2025; Coastal Five; Odds on 2024; Taranaki Garden Festival 2024; Taranaki Fringe Garden Festival 2024; Tour of Taranaki 2025; Taranaki Open Fours 
Bowls 2025; Right Royal Cabaret Festival 2025; Feastival Spring 2024 and Summer Feb 2025; Spiegel Fest 2024; Centuria Taranaki Garden Festival 2024.
4 Talent initiatives were: Partnered with the Chamber of Commerce to organise a Tech Step Event in Hawera targeted educators and career advisors working 
in the technology space to provide insight from their experiences, career pathway, and future in Tech industry; Designed and provided a Find your Career in 
Taranaki Career handout for the Taranaki Careers Expo; Partnered with the Chamber of Commerce, Mobile Relocations, and Auld Brewer Mazengarb & 
McEwen to host an Immigration Event for businesses discussing the process of attracting and retaining international talent; VT organizing and supporting 
Giacomo Caleffi of Copenhagen Offshore Partners to present to a group of Waitara High School students about Offshore Wind; VT supporting Te Heru M para 
and Why Ora to promote STEM careers in secondary schools; Taranaki Workforce Development Network Event at WITT Te P kenga; Hosted the first hui for 
Taranaki’s Energy Workforce Transition Group to bring together those in the Energy Sector to gather ideas focusing on how we are placed in the Energy Skills 
space as a region; In partnership with ENZ and Air NZ, VT hosted a Japanese Girls High School teacher delegation for an International Education Famil and 
visited two local high schools with the intention for future exchanges; Hosted an online hui for the Taranaki Workforce Development Network, along with 
Inspiring the Futures (ITF) discussing ITF events to push role model signups in Taranaki; Curious Minds Taranaki partnered with Why Ora to deliver a STEM 
engagement programme for supporting the neurodivergent students at risk of disengaging from learning at Manukorihi Intermediate; Highlands Intermediate 
approached Curious Minds Taranaki to deliver sessions on offshore wind; Tech Week – Summer of Tech Event; Partnered with Whanganui and Partners to 
host three international education agents for a 5 day familiarisation.



Project Measures

The externally funded projects and contracts for service that VT undertakes are determined annually as part of the
Venture Taranaki business planning process. The Trust is required to meet any KPIs that are attached to these
external contracts.

Some contracts run annually within a financial year cycle that aligns with Venture Taranaki’s financial year. Some
contracts run for longer or shorter periods and may be extended or renewed.

Title Funder Ends Result Commentary
Regional Event Fund MBIE 1/07/2024 All funding is committed
Visitor Futures MBIE 1/06/2023 Contract now complete
Digital Boost MBIE 1/06/2023 All funding allocated, one cohort still to complete by

August
Regional Business Partners MBIE Annual Contract continues to 2025
Business Mentors NZ BMNZ Annual Contract is renewed annually
Partnership Seed Funding ENZ 1/06/2023 Extension granted by ENZ to complete KPIs by end

of August
Participatory Science
Platform

MBIE Annual Contract continues to 2024

Branching Out (Phase 2) MPI 02/02/2026 Milestones are on track
Branching Out (Phase 2) NPDC,

STDC, SDC
and other
partners

31/10/2025

Branching Out (Phase 2) Toi 26/10/2023

Branching Out (Phase 2) LA
Alexander
Trust

29/7/2025

Branching Out – Better Off
Funding

NPDC/DIA 30/06/2027 Milestones on are on track

Key
All KPIs met, contract complete or reporting period complete
All KPIs substantially met (within 90%), contract complete
All KPIs on track to be met by completion of contract
Some KPIs not on track to be met by completion of contract
Some or all KPIs not substantially met, contract complete

Stakeholder Review

It was agreed with NPDC that this would not be measured in 2023/24 due to changes in the organisation and the
difficulty in replicating the survey done previously. However, stakeholder communications will continue as a focus
and a new method of reporting will be considered for the 2024/25 year.



How did we perform?

SOI Operating Budget Variance
For the year ended 30 June 2024

ACTUAL 2024   SOI FORECAST 2024 VARIANCE 2024

Revenue
Grant revenue 6,220,308 6,149,759 70,549
Other revenue 178,647 79,031 99,616
Interest revenue 99,242 60,000 39,242

  Total Revenue 6,498,197 6,288,790 209,407

Expenses
Amortisation & depreciation 55,728 97,000 (41,272)
Personnel expenses 3,116,277 2,782,578 333,699
Grants & other opex 3,032,721 3,202,212 (169,491)
Trustee fees 204,174 207,000 (2,826)

  Total Expenses 6,408,900 6,288,790 120,110

Surplus / (deficit) before Taxation 89,297 - 89,297

Grant Revenue Unbudgeted revenue includes additional funding for one-off projects*.

Other revenue Unbudgeted revenue from unplanned services rendered and events organised**.

Interest revenue Interest income is higher due to lower than budgeted capital expenditure and higher
than projected interest rates.

Amortisation & Depreciation Capital investment delayed.

Personnel costs Council CPI pay review resulted in salary increases not budgeted for at SOI stage. Only
core salaries budgeted in SOI Personnel costs, externally funded staff budgeted for in
Grants & other opex.

Grants & other opex Additional expenditure required to meet the unbudgeted programmes/ events
requirements. The remaining variance is due to Other personnel expenses reported in
Actuals in Personnel costs (otherwise on budget).

*Including Puke Ariki Trust grant, Taranaki Chamber of Commerce funding for Techstep event, Ministry of Business, Innovation
and Employment funding for Icehouse training programme.
**Including Ara Ake offshore energy forum funding, Port Taranaki funding for Cruise strategy, Icehouse programme revenue
from participants, and revenue from organised events.




