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NEW ZEALAND CATHOLIC EDUCATION OFFICE LIMITED

CONSOLIDATED STATEMENT OF SERVICE PERFORMANCE

FOR THE YEAR ENDED 31 DECEMBER 2024

WHO WE ARE

OUR VISION

WHAT WE DO

OUR MISSION

OUR PURPOSE

OUR STRATEGIC OBJECTIVES

 

HOW WE DO IT

ESSENTIAL PROPERTY MAINTENANCE PROGRAMME (Strong Advocacy, Advice and Support, Strong Financial Position)

OUTPUTS 2023

For the year ended 31 December 2023:

As at 31 December 2023:

OUTPUTS 2024

For the year ended 31 December 2024:

As at 31 December 2023:

A two year funding programme from the Crown to fast track school property improvements to benefit student learning outcomes.  The 
Essential Property Maintenance Programme (EPMP) focus is upgrading learning environments including providing outdoor learning 
spaces, upgrading lighting, heating and ventilation and security/health & safety improvements.  Healthy students have better 
educational outcomes.  The Ministry of Education has developed project criteria in consultation with other relevant Crown agencies to 
support the well-being of students and teachers.  NZCEO Limited's role is to administer the funding to ensure projects meet the Ministry 
of Education criteria.  Each school is allocated a maximum amount of funding based on a proration of the total funding provided by the 
Crown divided by state integrated student rolls as at 1 July 2021.  NZCEO Limited verifies that funding is spent within two years from 
the date of approval of each project to ensure benefits to students are rolled out in a timely manner.  Completion of projects is managed 
through a 10% holdback of each project's final funding allotment. NZCEO Limited reports monthly to the Ministry of Education about 
project outputs and outcomes and provides quarterly reporting to the Minister of Education.  The deadline for all eligible projects to be 
approved was 31 August 2022.  The deadline for all projects to be completed was 31 August 2024.  

293 projects completed111 projects started0 projects approved

Safeguard Catholic Special Character - Support Proprietors to safeguard and strengthen our Catholic special character

Strong Advocacy - Work in partnership with Government to represent the interests of stakeholders/proprietors

Advice and Support - Work in partnership with Te Kupenga and NCRS to support the Diocese with their delivery of services to schools

Strong Financial Position - Manage and align funding which supports the needs of Proprietors, Diocese and our schools

Our schools are vibrant Catholic faith communities where young people encounter Christ and are formed as His disciples.

To deliver high quality support, advice and advocacy for our Catholic Proprietors to safeguard and strengthen the delivery of authentic 
Catholic education.

Support a strong Catholic special character where the whole school community grows in Christian discipleship

Inspire a commitment to excellence and equity in educational and faith opportunities and outcomes for students

Promote inclusion and honour the principles of Te Tiriti o Waitangi

Build the development of strong trusting relationships with the government and proprietors so that our school communities are well 
resourced through adequate funding; and supported by legislation and policy the protect proprietors rights, supports the governments 
education policies and promotes state integrated schools as equal partners in the state school system

Detailed information about the amount of funding released each year can be found in Note 6 to these Financial Statements.

43 projects approved, but not started 100 projects in progress and partly funded 466 projects completed and fully funded

The following projects demonstrate two important ways we worked towards our Strategic Objectives.  These three projects are only a 
part of the work of NZCEO Limited.

140 projects completed40 projects started0 projects approved

0 projects approved, but not started 0 projects in progress and partly funded 606 projects completed and fully funded
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NEW ZEALAND CATHOLIC EDUCATION OFFICE LIMITED

CONSOLIDATED STATEMENT OF SERVICE PERFORMANCE

FOR THE YEAR ENDED 31 DECEMBER 2024

ESSENTIAL PROPERTY MAINTENANCE PROGRAMME (continued)

OUTCOMES

SIGNIFICANT JUDGEMENTS

ASPIRING LEADERS PROGRAMME (Safeguard Catholic Special Character)

OUTPUTS 2023

OUTPUTS 2024

OUTCOMES

SIGNIFICANT JUDGEMENTS

  

An 18-month formation programme for teachers and leaders in Catholic schools intending to move into the next level of leadership
(Principal, Director of Religious Studies, Deputy Principal or Assistant Principal) within the next three years. The focus is on growing 
faith leaders who have the capabilities to lead for the mission of the Church and therefore the school. 
The 2024 portion of the 2023-2024 programme consisted of four online sessions and finished with two full days face to face.  This 
completed the 2023-2024 programme.

Twenty-one teachers and leaders in Catholic schools will be further equipped to grow their careers in Catholic education. Their 
understanding will be enhanced to take on the important role of the main faith leader in a Catholic school through the following focus 
areas:
• History of Catholic education in Aotearoa New Zealand
• Purpose and goals of Catholic education
• Leadership habits and skills and ability to building the Catholic culture of a school
• Faith Leadership in a Catholic school
• The Why of leadership
• What it means to be Catholic today
• Building Relationships: school board, parish and whānau
It is pleasing that 70% of the initial registrants continued in the programme throughout 2024 and that seven initial registrants have gone 
on to a leadership position in a Catholic School.

606 completed projects to upgrade learning environments in line with Ministry of Education criteria and priorities.  These projects
directly improve student well-being and learning by providing health and safety improvements, essential Infrastructure upgrades or 
quality learning environment enhancements.  
As at 31 August 2022, all eligible projects have been approved and all funding has been earmarked for a specific project, which meets 
the project approval deadline milestone set by the Ministry of Education.
As at 31 August 2024, all eligible projects, except one, were completed, which meets the project completion deadline milestone set by 
the Ministry of Education.  The one project uncompleted at the deadline had special permission to extend the project completion 
deadline.  This project was completed in October 2024.

A project is considered approved when an application has been submitted that meets the qualifying criteria for EPMP funding as set by 
the Ministry of Education.
A project is considered started when the initial funding has been provided to the proprietor, so that work can commence.
Initial funding is approved for a project when a proprietor has completed the required procurement process for an approved project and 
signed agreements with contractors to complete the approved project.
A project is considered completed when the final funding holdback has been released to the proprietor.
The final funding holdback is approved for a project when a proprietor has submitted documentation to prove the approved work has 
been completed and in the required timeline.

Registration for the programme is defined as the acceptance of and confirmation by NZCEO of an application from a qualified 
applicant.

Participation is a session is defined as attendance at a session by a registrant either in person or virtually via online video conference.

27 registrants for 2023 - 2024 programme

5 sessions held with an average of 22 participants per session

4 initial registrants withdrew prior to the first session
1 initial registrant accepted a principal position in the Catholic 

network and left the programme at the end of 2023

22 registrants for the 2024 part of the 2023 - 2024 programme

6 sessions held with an average of 14 participants per session

4 registrants accepted a principal position in the Catholic 
network during 2024

2 registrants were appointed as deputy principals during 2024.
3 registrants withdrew from the programme during 2024.
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NEW ZEALAND CATHOLIC EDUCATION OFFICE LIMITED

CONSOLIDATED STATEMENT OF SERVICE PERFORMANCE

FOR THE YEAR ENDED 31 DECEMBER 2024

LOANS TO PARTICIPATING PROPRIETORS

OUTPUTS 2023

For the year ended 31 December 2023:

OUTPUTS 2024

For the year ended 31 December 2024:

OUTCOMES

SIGNIFICANT JUDGEMENTS

NZCEO Finance provides loans loans to Participating Proprietors for new school property work accepted into TPW.  It normally borrows 
the required funds from a commercial bank and on-lends them to Participating Proprietors.  Those loans are then debt serviced by
TPW.

0 new loans approved 0 new loans funded

1 new loan approved

Detailed information about loans receivable from Participating Proprietors can be found in Note 4 to these Financial Statements.

1 new loan partly funded

Participating Proprietors often chose to use their own commercial banking relationships for loan funding to build new school property 
during 2023 and 2024.  However, when needed NZCEO Finance is able to provide loan funding to participating TPW proprietors for 
approved TPW funded projects.

A loan is considered approved when an application from a Participating Proprietor has been submitted to and approved by the Board 
of NZCEO Finance.
A loan is considered funded when the loan funds have been provided to the Participating Proprietor.
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NEW ZEALAND CATHOLIC EDUCATION OFFICE LIMITED
CONSOLIDATED STATEMENT OF ACCOUNTING POLICIES
FOR THE YEAR ENDED 31 DECEMBER 2024

New Zealand Catholic Education Office Limited ('NZCEO Limited' or 'the Company') acts as Agent for Proprietors of integrated 

schools in their dealings with government and provides administrative services to NZCEO Finance Limited ('NZCEO Finance') on behalf

of the Participating Proprietors of Te Puna Waihanga - National Attendance dues Pool ('TPW') (previously "the National Attendance 

Dues and Capital Indebtedness Sharing Scheme ('the Scheme'))  and Te Puna Tāmata - Emergency Policy One Pool ('TPT').

NZCEO Limited was constituted as a Company with limited liability on 30 June 2000. The date of incorporation under the 

Companies Act 1993 is 5 July 2000.

The consolidated financial statements comprise the financial statements of New Zealand Catholic Education Office Limited 

and its wholly-owned subsidiary NZCEO Finance Limited ('the Group') for the year ended 31 December 2024. The consolidated

financial statements were authorised for issue by the Directors on 26 March 2025.

Basis of Preparation

NZCEO Limited is a reporting entity for the purpose of the Financial Reporting Act 2013 and these financial statements

comply with that Act.

NZCEO Limited is a Not-for-profit (NFP) public benefit entity (PBE) for the purposes of financial reporting.

The financial statements have been prepared in accordance with New Zealand Generally Accepted Accounting Practice ('NZ GAAP'). 

The Group has elected to report under Tier 2 PBE Standards RDR (NFP) as it is not publicly accountable and not large as defined 

in the Accounting Standards Framework for PBEs issued by the External Reporting Board.

All disclosure concessions have been applied, except for disclosure concessions in relation to financial instruments.  

The accounting principles recognised as appropriate for the measurement and reporting of earnings and financial

position on a historical cost basis are followed by the Group. The presentation currency is New Zealand dollars, rounded

to the nearest dollar.

Going Concern

The going concern assumption has been adopted by the Directors, given the reasonable expectation that the Group will have

adequate resources to continue operations for the foreseeable future. Consideration was given to the following factors:

•  Financial modelling for TPW, which includes forecast attendance dues and debt servicing, shows that TPW will

   generate sufficient cash flows to support all debt servicing obligations. Pressures on debt servicing covenants 

   have been identified, addressed and continue to be monitored by management.

•  The receipt of attendance dues is subject to an underwrite from the Catholic Bishops of the six participating dioceses.

•  Directors have reviewed all the assumptions in the financial model and are satisfied that the going concern assumption can be

   applied.

Accounting Policies

The accounting policies set out below have been applied consistently to all periods presented in these financial statements.

Basis for Preparing Consolidated Financial Statements

The financial statements of the subsidiary are prepared for the same reporting period as the parent company, using consistent

accounting policies, and are included in the consolidated financial statements using the purchase method of consolidation.

Intercompany transactions are eliminated in preparing the consolidated financial statements.

Property, Plant and Equipment

Property, plant and equipment are stated at cost less accumulated depreciation and impairment losses (if any). The cost

of property, plant and equipment is their purchase price together with any incidental costs of acquisition.

Subsequent costs are added to the carrying value amount of an item of property, plant and equipment when that cost is 

incurred if it is probable that the future economic benefits embodied with the item will flow to the Group and the

cost of the item can be measured reliably. All other costs are recognised in the Consolidated Statement of Comprehensive 

Income as an expense as incurred.
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NEW ZEALAND CATHOLIC EDUCATION OFFICE LIMITED
CONSOLIDATED STATEMENT OF ACCOUNTING POLICIES (continued)
FOR THE YEAR ENDED 31 DECEMBER 2024

Property, Plant and Equipment (continued)

Depreciation is provided on a straight line basis at rates that will write off the cost of the assets less any residual value

over their useful lives. Depreciation is charged to the Consolidated Statement of Comprehensive Income. The following rates

have been used and are reviewed annually:

Life in Straight Line

Years Depn Rate

Computer hardware 3 33.3%

Intangibles

Computer software and system development costs have been classified as intangible assets. They are recorded at

cost less accumulated amortisation and impairment losses (if any). The cost of intangibles is their purchase cost together 

with any incidental costs of acquisition.

Subsequent costs are added to the carrying value amount of an intangible asset when that cost is incurred if it is

probable that the future economic benefits embodied with the item will flow to the Group and the cost of the item

can be measured reliably. All other costs are recognised in the Consolidated Statement of Comprehensive Income as 

an expense as incurred.

Intangibles are amortised over a three-year period at a straight line rate of 33.3%.

Trade and Other Receivables

Trade and other receivables are stated at cost less impairment losses, if any.

Impairment

The carrying amounts of the Group's assets are reviewed at each balance date to determine whether there is any

indication of impairment. Financial assets are impaired where there is objective evidence that, as a result of one or

more events that occurred after the initial recognition of the asset, the estimated future cash flows of the asset

have been impacted. If any such indication exists, the assets recoverable amount is estimated.

The carrying amount of the financial asset is reduced by the impairment loss directly for all financial assets

with the exception of trade receivables where the carrying amount is reduced through the use of an allowance

account. Changes in the carrying amount of the allowance account are recognised in the Consolidated Statement of 

Comprehensive Income.

If, in a subsequent period, the amount of the impairment loss decreases and the decrease can be related 

objectively to an event occurring after the impairment loss was recognised, the previously recognised impairment

loss is reversed. The extent of the impairment loss reversal is limited to what the amortised cost would have been had

the impairment not been recognised.

Financial Instruments

The Group is party to financial instruments as part of its day-to-day operations. These include bank accounts, investments,

receivables, payables, Essential Property Maintenance Package funding payable and loans. All financial instruments are recognised 

in the Consolidated Statement of Financial Position and all revenues and expenses in relation to financial instruments are recognised 

in the Consolidated Statement of Comprehensive Income.

All financial instruments are shown at fair value on initial recognition. Subsequent to initial recognition financial assets are measured

at amortised cost using the effective interest method less impairment, if any.

The Group does not enter into any off balance sheet transactions or use derivative financial instruments.
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NEW ZEALAND CATHOLIC EDUCATION OFFICE LIMITED
CONSOLIDATED STATEMENT OF ACCOUNTING POLICIES (continued)
FOR THE YEAR ENDED 31 DECEMBER 2024

Financial Assets

Cash and cash equivalents includes cash held at bank.

Short term deposits consists of term deposits with a maturity of up to 12 months.

Subsequent to initial recognition loans receivable are classified as loans and receivables and are measured at

amortised cost less impairment, if any.

Capital Risk Management

The Group manages its capital to ensure that the Group can continue to operate as a going concern not only as the Company,

but also in NZCEO Finance's role as administrator of TPW and TPT. The capital risk management strategy for the Group 

remains unchanged from 2012.

The capital structure of the Company and the Group consists of cash and cash equivalents, loans to Participating Proprietors 

and the loan from the Bank of New Zealand and from time to time loans to and from TPT and TPW.

The Board reviews the capital structure as part of the review of the financial model, including all projected cash inflows and 

outflows. The financial model is also reviewed independently every three years.

The Group has no target gearing ratio.

The Group is subject to externally imposed debt covenants in relation to the loan from the Bank of New Zealand which are

periodically reviewed to ensure the Group is in compliance with these covenants. There have been no breaches of these debt

covenants during the year.

Financial Liabilities

Subsequent to initial recognition loans payable are classified as loans and payables and are measured at

amortised cost.

Provisions

A provision is recognised when the Group 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.

Deferred Financing and Development Costs

The initial set-up costs of NZCEO Finance are being written off over a twenty-five year period.  The set-up costs incurred in 2022 for 
the re-newed NZCEO Finance School Property Funding Pools are being written off over a ten year period which matches the initial life 
of the new legal agreements.  The credit arising from the 0.50% administration charge incurred by borrowers from NZCEO Finance 

is offset against this. This credit is applied against current costs at the rate of 33% in the first year of the loan, with the balance applied 

evenly over the remaining term of the loan.  

Trade and Other Payables

Trade and other payables and Essential Property Maintenance Package funding payable are stated at amortised cost and are recognised 

when the Group becomes obliged to make future payments resulting from the purchase of goods and services.

Employee Entitlements

A provision for employee entitlements is recognised for benefits earned by employees but not provided at reporting date. 

Employee benefits include salaries, wages and annual leave.

Income

The Group receives levies from the Proprietors of schools integrated under Schedule 6 of the Education and Training Act 2020.

Income is recognised on an accrual basis and is considered to be exchange revenue. 

Sponsorship income is recognised on an accrual basis and is considered to be non-exchange revenue.

Cost Recoveries

Revenue from rendering services to the Crown for administering the Essential Property Maintenance Package funding is recognised

as the related costs are incurred.  It is considered to be exchange revenue.
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NEW ZEALAND CATHOLIC EDUCATION OFFICE LIMITED
CONSOLIDATED STATEMENT OF ACCOUNTING POLICIES (continued)
FOR THE YEAR ENDED 31 DECEMBER 2024

Operating Lease Payments

Operating lease payments, where the lessors effectively retain substantially all of the risks and benefits of ownership

of the leased items, are recognised as an expense in the Consolidated Statement of Comprehensive Income on a straight line basis

over the term of the lease.

Goods and Services Tax ('GST')

These financial statements have been prepared on a GST exclusive basis; any GST due or owing is recorded

in the Consolidated Statement of Financial Position. 

Charitable Status and Income Tax

NZCEO Limited and NZCEO Finance are registered as charitable entities with Charities Services.

Registration confirms NZCEO Limited's and NZCEO Finance's charitable status and exemption from income tax;

accordingly, no charge for income tax has been provided for.

Changes in Accounting Policies

There have been no changes in accounting policy for the year ended 31 December 2024.
Certain comparative figures in the Consolidated Statement of Comprehensive Income and the Notes to the Consolidated Financial 
Statements have been reclassified to conform with the presentation adopted in the current year.
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NEW ZEALAND CATHOLIC EDUCATION OFFICE LIMITED

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER 2024

Note Group

2024 2023 2024 2023

$ $ $ $

EQUITY

Share capital 1 98,888            98,888              98,888            98,888          

Convention reserve 14 68,242            79,922              68,242            79,922          

Teacher and Leadership Development special reserve 15 144,253          144,253            144,253           144,253        

Retained earnings 2,065,105       1,729,730         1,617,901        1,370,407     

TOTAL EQUITY 2,376,488$     2,052,793$       1,929,284$      1,693,470$   

CURRENT ASSETS

Cash and cash equivalents 2 756,528          3,821,003         458,494           3,601,372     

Term deposits 3 1,418,197       5,330,136         1,418,197        5,330,136     

Trade and other receivables 97,360            385,710            92,824            399,710        

Prepayments 4,488              44,470              4,488              44,470          

Current portion: loans to Participating Proprietors 4 2,227,502       1,951,664         -                  -                

Total Current Assets 4,504,075 11,532,983 1,974,003 9,375,688 

NON-CURRENT ASSETS

Property, plant and equipment 8,491              10,227              8,491              10,227          

Intangibles 97,034            49,014              97,034            49,014          

Non-current portion: loans to Participating Proprietors 4 22,370,991     19,676,156       -                  -                

Total Non-Current Assets 22,476,516 19,735,397 105,525 59,241 

TOTAL ASSETS 26,980,591 31,268,380 2,079,528 9,434,929 

CURRENT LIABILITIES

Trade and other payables 5 181,494          199,589            150,244           175,588        

Essential Property Maintenance Package funding payable 6 -                  7,565,871         -                  7,565,871     

Essential Property Maintenance Package administration fee in advance 7 -                  -                   -                  -                

Deferred financing and development costs 8 64,609            20,065              -                  -                

Loan from Bank of New Zealand 4,9 1,217,900       2,000,000         -                  -                

Total Current Liabilities 1,464,003 9,785,525 150,244 7,741,459 

NON-CURRENT LIABILITIES

Loan from Bank of New Zealand 4,9 23,140,100     19,430,062       -                  -                

Total Non-Current Liabilities 23,140,100     19,430,062       -                  -                

TOTAL LIABILITIES 24,604,103 29,215,587 150,244 7,741,459 

NET ASSETS 2,376,488$     2,052,793$       1,929,284$      1,693,470$   

For and on behalf of the Board

John Gallaher Stephen Grey  

CHAIRPERSON DIRECTOR  

26 March 2025 26 March 2025

The accompanying Consolidated Statement of Accounting Policies and notes form part of these financial statements.

Company

These accounts were authorised for issue by the Board on 26 March 2025.
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NEW ZEALAND CATHOLIC EDUCATION OFFICE LIMITED

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

FOR THE YEAR ENDED 31 DECEMBER 2024

Note Group

2024 2023 2024 2023
$ $ $ $

INCOME

From exchange transactions:

Proprietors' levies 964,033          896,622            964,033           896,622        

Convention 2024 14 520,061          -                   520,061           -                

Cost recoveries 10 106,050          167,633            169,287           227,614        

Interest 11 1,728,416       1,861,626         184,570           474,473        

Other income 348                 173                   348                 173               

From non-exchange transactions:

Sponsorship 22,549            43,077              22,549            43,077          

TOTAL INCOME 3,341,457 2,969,131 1,860,848 1,641,959 

EXPENDITURE

ACC levies 1,214              1,310                1,214              1,310            

Audit fee 63,021            51,537              31,771            20,787          

Administration 14,485            35,324              29,043            30,027          

Amortisation of intangible assets 10,838            246                   10,838            246               

Bank charges 729                 769                   240                 274               

Convention 2024 531,741          -                   531,741           -                

Computer expenses 25,404            23,512              25,404            23,512          

Depreciation 5,075              4,244                5,075              4,244            

Interest paid to Bank of New Zealand 1,336,482       1,274,533         -                  -                

Legal and professional fees 12 114,372          84,513              75,307            80,068          

Meetings - Proprietors 13 68,835            75,667              68,835            75,667          

Motor vehicle 21,315            19,690              21,315            19,690          

Publications and promotions 1,017              400                   1,017              400               

Principals' Initiative 30,000            30,130              30,000            30,130          

Rent 29,340            28,925              29,340            28,925          

Salaries 737,070          716,454            737,070           716,454        

Special projects -                  98,353              -                  98,353          

Travel - Office 26,824            32,791              26,824            32,791          

TOTAL EXPENDITURE 3,017,762 2,478,398 1,625,034 1,162,878 

TOTAL COMPREHENSIVE INCOME 323,695$        490,733$          235,814$         479,081$      

The accompanying Consolidated Statement of Accounting Policies and notes form part of these financial statements.

Company
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NEW ZEALAND CATHOLIC EDUCATION OFFICE LIMITED

CONSOLIDATED STATEMENT OF MOVEMENTS IN EQUITY

FOR THE YEAR ENDED 31 DECEMBER 2024

Teacher and Leadership 

GROUP Retained Convention Development Share Total

Earnings Reserve Special Reserve Capital Equity

(Note 14) (Note 15)

$ $ $ $ $

Opening balance 1 January 2023 1,238,997          79,922                      144,253                98,888          1,562,060                

Total comprehensive income 490,733             -                            -                        -               490,733                   

Transfer (to)/from Reserves -                     -                            -                        -               -                           

Balance at 31 December 2023 1,729,730          79,922                      144,253                98,888          2,052,793                

Total comprehensive income 323,695             -                            -                        -               323,695                   

Transfer (to)/from Reserves 11,680               (11,680)                     -                        -               -                           

Balance at 31 December 2024 2,065,105$         68,242$                    144,253$              98,888$        $2,376,488 

Teacher and Leadership 

Convention Development

COMPANY Retained Reserve Special Reserve Share Total

Earnings (Note 14) (Note 15) Capital Equity

$ $ $ $ $

Opening balance 1 January 2023 891,326             79,922                      144,253                98,888          1,214,389                

Total comprehensive income 479,081             -                            -                        -               479,081                   

Transfer (to)/from Reserves -                     -                            -                        -               -                           

Balance at 31 December 2023 1,370,407          79,922                      144,253                98,888          1,693,470                

Total comprehensive income 235,814             -                            -                        -               235,814                   

Transfer (to)/from Reserves 11,680               (11,680)                     -                        -               -                           

Balance at 31 December 2024 1,617,901$         68,242$                    144,253$              98,888$        $1,929,284 

The accompanying Consolidated Statement of Accounting Policies and notes form part of these  financial statements.
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NEW ZEALAND CATHOLIC EDUCATION OFFICE LIMITED

CONSOLIDATED STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 31 DECEMBER 2024

Note Group

2024 2023 2024 2023
$ $ $ $

OPERATING

Cash received from proprietors 960,090         896,264            960,090           896,437        

Cash received from the Crown - EPMP funding -                8,536,000         -                  8,536,000     

Cash received from related parties 154,856         89,972              174,193           133,853        

Cash received from sponsors 43,499          39,277              43,499            39,277          

Cash received from proprietors - Convention 411,809         -                   411,809           -                

Cash received from sponsors and exhibitors - Convention 99,252          -                   99,252            -                

Interest received 203,813         580,244            177,106           553,031        

Interest received from Participating Proprietors and other related parties 1,517,139      1,359,940         -                  -                

Interest paid (1,343,731)    (1,274,533)        -                  -                

Payments to suppliers (75,814)         (785,002)           (16,174)           (713,370)       

Payments to suppliers - Convention (499,968)       (19,864)             (499,968)         (19,864)         

Payments to proprietors - EPMP funding (7,565,871)    (14,046,856)      (7,565,871)      (14,046,856)  

Payments to related parties (40,710)         (53,716)             (40,710)           (65,078)         

Payments to employees (735,846)       (711,865)           (735,846)         (711,865)       

TOTAL CASH FLOWS FROM OPERATING ACTIVITIES (6,871,482)    (5,390,139)        (6,992,620)      (5,398,435)    

INVESTING

Loans made to Participating Proprietors (4,936,354)    -                   -                  -                

Loan repayments received 1,965,681      1,910,332         -                  -                

Purchase of capital and intangible assets (62,197)         (61,401)             (62,197)           (61,401)         

Purchase of term deposits (3,252,686)    (2,439,419)        (3,252,686)      (2,439,419)    

Proceeds from maturity of term deposits 7,164,625      7,833,923         7,164,625        7,833,923     

TOTAL CASH FLOWS FROM INVESTING ACTIVITIES 879,069         7,243,435         3,849,742        5,333,103     

FINANCING

Loan repayments made (1,400,000)    (1,800,000)        -                  -                

Loan advances received 4,327,938      -                   -                  -                

TOTAL CASH FLOWS FROM FINANCING ACTIVITIES 2,927,938      (1,800,000)        -                  -                

TOTAL CASH FLOWS (3,064,475)    53,296              (3,142,878)      (65,332)         

CASH AND CASH EQUIVALENTS, BEGINNING OF YEAR 3,821,003      3,767,707 3,601,372        3,666,704 

CASH AND CASH EQUIVALENTS, END OF YEAR 2 756,528$       3,821,003$       458,494$         3,601,372$   

The accompanying Consolidated Statement of Accounting Policies and notes form part of these financial statements.

Company
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NEW ZEALAND CATHOLIC EDUCATION OFFICE LIMITED
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 DECEMBER 2024

Group

2024 2023 2024 2023
$ $ $ $

1 SHARE CAPITAL

The Proprietors of Catholic integrated schools are the shareholders of NZCEO Limited.
There are twenty-six shareholders with one ordinary share each. The voting rights
attached to each ordinary share are proportional to the number of schools under each
shareholder (Proprietor). The shares have no par value.

Fully paid in share capital  $                  98,888  $                  98,888  $              98,888  $                98,888 

2 CASH AND CASH EQUIVALENTS

Bank  Accounts

ANZ 458,494                  686,443                  458,494               686,443                

ANZ - Restricted for Essential Property Maintenance Funding (refer Note 6) -                          2,914,929               -                      2,914,929             

Bank of New Zealand 298,034                  219,631                  -                      -                        

756,528$                3,821,003$             458,494$             3,601,372$           

3 SHORT-TERM DEPOSITS

ANZ 1,418,197               679,194                  1,418,197            679,194                

ANZ - Restricted for Essential Property Maintenance Funding (refer Note 6) -                          4,650,942               -                      4,650,942             

1,418,197$             5,330,136$             1,418,197$          5,330,136$           

Refer Note 4 for details of interest rates and maturities.

4 FINANCIAL INSTRUMENTS

a) Fair Values

    The carrying value of all financial instruments is considered approximate to their fair value.

b) Credit Risk

    Credit risk refers to the risk that a counterparty will default on its contractual obligations resulting in a financial loss to NZCEO Finance.  

    NZCEO Finance has adopted a policy of only dealing with creditworthy counterparties and obtaining sufficient collateral, where appropriate, as 

    a means of mitigating the risk of financial loss from defaults.

Financial instruments which potentially subject NZCEO Finance to a concentration of credit risk consist principally of loans to Participating
Proprietors and loans to the Scheme.

Dunedin Diocese loans 6,423,036               7,217,741               -                      -                        

Hamilton Diocese loans 18,175,457             14,410,079             -                      -                        

Total Proprietors' loans 24,598,493             21,627,820             -                      -                        

Less current portion (2,227,502) (1,951,664) -                      -                        
22,370,991$           19,676,156$           -$                    -$                      

These loans are funded from the Bank of New Zealand ('BNZ') Term Loan Facility and have priority as per Note 4(f).

c) Liquidity Risk

are required. The Group proactively manages its banking facilities.

d) Interest Rate Risk

As interest receivable on any loan to TPW is set at the same rate as the interest payable on the monies borrowed from TPT, NZCEO Finance
is primarily exposed to interest rate risk on the differential between the interest payable on the bank term loan facility compared to the interest receivable 
on loans to Participating Proprietors. To manage this interest rate risk the interest rate charged by NZCEO Finance on loans to Participating Proprietors
and the BNZ interest rate are regularly reviewed, and fixed, where appropriate, by the Board of NZCEO Finance. The interest rate charged by NZCEO Finance is
approximately related to the interest rate charged by the BNZ, and is reviewed at least annually. Any movement in the BNZ interest rate is reflected in the NZCEO 
Finance interest rate.

e) Contractual Maturity Analysis

The following tables detail NZCEO Limited's and NZCEO Finance's contractual maturities of both principal and interest with effective interest rates for financial assets and liabilities. 

2024 Contractual Maturities $ $ $ $ $ $ $ $

Effective Interest 0-6 months 6-12 months 1-2 years 2-3 years 3-4 years 4-5 years 5 years + Total

Rate

Cash 2.40% 756,528              756,528                

Short-term deposits 3.45% 1,418,197           1,418,197             

Trade and other receivables 0.00% 97,360                97,360                  

Loans to Participating Proprietors 7.30% 1,935,752           1,935,752              3,871,505              3,871,505               3,871,505               3,319,516            19,268,462          38,073,997           

BNZ Term Loan 6.58% (801,378)             (2,019,278)             (3,522,619)             (3,391,019)              (3,259,419)              (3,127,819)          (21,766,910)        (37,888,441)          

Trade and other payables 0.00% (181,494)             (181,494)               

Total $3,224,965 ($83,526) $348,886 $480,486 $612,086 $191,697 ($2,498,448) $2,276,147

2023 Contractual Maturities

Effective Interest 0-6 months 6-12 months 1-2 years 2-3 years 3-4 years 4-5 years 5 years + Total
Rate

Cash 2.86% 3,821,003           3,821,003             

Short-term deposits 3.45% 5,330,136           5,330,136             

Trade and other receivables 0.00% 385,710              385,710                

Loans to Participating Proprietors 7.00% 1,701,892           1,701,892              3,403,784              3,403,784               3,403,784               3,403,784            13,496,969          30,515,889           

BNZ Term Loan 6.17% (661,117)             (2,661,117)             (3,348,835)             (3,366,180)              (3,304,270)              (3,347,424)          (13,003,724)        (29,692,667)          

Trade and other payables 0.00% (199,589)             (199,589)               

Total $10,378,035 ($959,225) $54,949 $37,604 $99,514 $56,360 $493,245 $10,160,482

f) Priority

The BNZ loans are secured against all current and future NZCEO Finance assets.

Company

Security held on Participating Proprietors' loans is managed by the Bishops' underwrite.

Significant counterparty exposure is as follows:

The Group is exposed to liquidity risk due to the nature of its operations. However, the Group has access to TPT for advances if additional funds 
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NEW ZEALAND CATHOLIC EDUCATION OFFICE LIMITED
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
FOR THE YEAR ENDED 31 DECEMBER 2024

Group

2024 2023 2024 2023

$ $ $ $

5 TRADE AND OTHER PAYABLES

From exchange transactions:

Trade payables 153,508                  164,467                  122,647               140,466                

GST payable -                          -                          -                      -                        

Monies received in advance 8,000                      17,000                    8,000                   17,000                  

Employees' salary and holiday pay liability 19,986                    18,122                    19,597                 18,122                  

181,494$                199,589$                150,244$             175,588$              

6 ESSENTIAL PROPERTY MAINTENANCE FUNDING PAYABLE

Opening balance 7,565,871               13,076,727             7,565,871            13,076,727           

Funding received from the Crown -                          8,536,000               -                      8,536,000             

EPMP funding distributed (7,565,871)              (14,046,856)            (7,565,871)          (14,046,856)          

-$                        7,565,871$              -$                    7,565,871$           

In 2021 NZCEO Limited, acting for the Association of Proprietors of Integrated Schools (APIS), reached an agreement with the Crown relating to maintenance funding equality for State integrated 

school proprietors.  The agreement provided for the Essential Property Maintenance Package (EPMP) of $52.8million to be provided in two equal instalments over the Crown financial years of

2021/2022 and 2022/2023.  Under the terms of the agreement NZCEO is to administer the distribution of the funding to proprietors of state integrated schools with eligible property maintenance 

projects.  

7 ESSENTIAL PROPERTY MAINTENANCE FUNDING ADMINISTRATION FEE RECEIVED IN ADVANCE

Opening balance -                          75,062                    -                      75,062                  

Funding received from the Crown -                          -                      -                        

Administration fee recognised -                          (75,062)                   -                      (75,062)                 

-$                        -$                         -$                    -$                      

As part of the EPMP funding agreement, NZCEO is permitted to retain an administration fee to fund the oversight and reporting requirements related to the distribution of the funding to eligible 

proprietors.

8 DEFERRED FINANCING AND DEVELOPMENT COSTS

Opening balance 20,065 15,722 -                      -                        

Plus:  Net set-up costs to be recovered 20,912 20,912 -                      -                        

Plus:  Administration credit from new loan 60,000                    -                          -                      -                        

Less: Use of administration credit against current costs (36,368) (16,569) -                      -                        

Closing Balance 64,609$                  20,065$                  -$                    -$                      

The initial set-up costs of NZCEO Finance are being written off over a twenty-five year period. The set-up costs incurred in 2022 for the re-newed NZCEO Finance 

School Property Funding Pools are being written off over a ten year period which matches the initial life of the new legal agreements.  The credit arising from 

the 0.50% administration charge incurred by proprietors who borrow from NZCEO Finance is offset against this. This credit is applied against current costs at the 

rate of 33% in the first year of the loan, with the balance applied evenly over the remaining term of the loan. The movement is included in the administration expense balance.

9 LOAN FROM BANK OF NEW ZEALAND

The Bank of New Zealand (BNZ) Term Loan Facility was updated by a Common Terms Deed dated 05 November 2024 and is due for repayment or renewal 

by 18 December 2029.

Total Loan Interest Rate expiry

Bank of New Zealand - Term Loan Facility 3.45% Fixed Dec-24 -                          3,388,000               -                      -                        

Bank of New Zealand - Term Loan Facility 3.64% Fixed Dec-25 3,388,000               3,388,000               -                      -                        

Bank of New Zealand - Term Loan Facility 5.28% Fixed Dec-25 2,378,062               2,378,062               -                      -                        

Bank of New Zealand - Term Loan Facility 6.42% Fixed Dec-27 4,400,000               -                          -                      -                        

Bank of New Zealand - Term Loan Facility 6.69% Fixed Dec-29 2,200,000               -                          -                      -                        

Bank of New Zealand - Term Loan Facility 7.56% Fixed Dec-28 2,476,000               2,476,000               -                      -                        

Bank of New Zealand - Term Loan Facility 7.77% Fixed Dec-26 4,400,000               4,400,000               -                      -                        

Bank of New Zealand - Term Loan Facility 7.80% Fixed Dec-27 4,400,000               4,400,000               -                      -                        

Bank of New Zealand - Term Loan Facility 7.27% Floating n/a 715,938                  1,000,000               -                      -                        

24,358,000             21,430,062             -                      -                        

Current liability

Repayment - Term Loan Facility               (1,217,900)               (2,000,000) -                      -                        

Non-current Liability 23,140,100$           19,430,062$           -$                    -$                      

The loan is secured against all current and future NZCEO Finance assets.

10 COST RECOVERIES

NZCEO Finance -                          -                          63,237                 59,981                  

Te Puna Waihanga - National Attendance Dues Pool 47,428                    44,986                    47,428                 44,986                  

Te Puna Tāmata - Emergency Policy One Pool 47,428                    22,493                    47,428                 22,493                  

Catholic Education Trust Fund -                          22,493                    -                      22,493                  

Ministry of Education - EPMP -                          75,062                    -                      75,062                  

Other 11,194                    2,599                      11,194                 2,599                    

106,050$                167,633$                169,287$             227,614$              

These expenses have been recovered by NZCEO Limited for providing administrative services to NZCEO Finance, TPW, TPT, the Trust and the EPMP funding distribution.

11 INTEREST INCOME

Interest was earned from the following sources:
ANZ 184,570 474,473 184,570 474,473 

Bank of New Zealand 26,707 27,213  -  - 

Proprietor loans 1,517,139 1,359,940  -  - 

1,728,416$             1,861,626$             184,570$             474,473$              

Company
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NEW ZEALAND CATHOLIC EDUCATION OFFICE LIMITED
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
FOR THE YEAR ENDED 31 DECEMBER 2024

Group

2024 2023 2024 2023

$ $ $ $

12 LEGAL AND PROFESSIONAL FEES

Legal fees 71,560                    31,083                    32,495                 26,638                  

Consultants and specialised office support 42,812                    53,430                    42,812                 53,430                  

114,372$                84,513$                  75,307$               80,068$                

These fees include negotiation support and legal advice on various issues relating to government policies; school maintenance; 
legislative and regulatory interpretations; and a range of other issues.

13 MEETINGS - PROPRIETORS

NZCEO Limited Board of Directors' travel expenses, Association of Proprietors of 

Integrated Schools Executive travel expenses, subsets of Board meetings, 

catering and related costs. 68,835$                  75,667$                  68,835$               75,667$                

14 CONVENTION RESERVE

The Catholic Education Convention 2024 took place in Wellington in June 2024.  

Opening balance 79,922                    79,922                    79,922                 79,922                  

  Convention 2024 income 520,061                  -                          520,061               -                        

  Convention 2024 expenditure (531,741)                 -                          (531,741)             -                        

Transfer from reserve to retained earnings to cover loss (11,680)                   -                          (11,680)               -                        

Convention Reserve at end of period 68,242$                  79,922$                  68,242$               79,922$                

15 TEACHER AND LEADERSHIP DEVELOPMENT SPECIAL RESERVE

This is part of NZCEO Limited Board of Directors' initiative to support the ongoing supply of committed teachers to provide leadership

for Catholic schools.

Opening balance 144,253                  144,253                  144,253               144,253                

Transfer unspent 2024 scholarships from retained earnings for future scholarships -                          -                          -                      -                        

Teacher and Leadership Development Special Reserve at end of period 144,253$                144,253$                144,253$             144,253$              

16 RELATED PARTY TRANSACTIONS

NZCEO Limited provides administration services to its wholly-owned subsidiary NZCEO Finance.  NZCEO Finance adminstrators Te Puna Waihanga - National Attendance Dues Pool and 

Te Puna Tāmata - Emergency Policy One Pool on behalf of participating Proprietors.  NZCEO Finance previously administered the Catholic Education Trust Fund until it was wound up during 2023.  

Administration costs for NZCEO Finance (2024 $66,237; 2023 $59,981), the Catholic Education Trust  Fund (2024 $nil; 2023 $22,493), Te Puna Waihanga - National Attendance Dues 

Pool (2024 $66,900; 2023 $44,986) and Te Puna Tāmata - Emergency Policy One Pool (2024 $60,678; 2023 $22,493) were initially paid by NZCEO Limited and recovered by way of reimbursement.

Loans are provided by NZCEO Finance to participating Proprietors of Te Puna Waihanga - National Attendance Dues Pool as disclosed in the Statement of Financial Position. 

The participating Proprietors of TPW are also shareholders of NZCEO Limited (Refer Note 4).

Proprietor levies are received from Catholic state integrated school Proprietors who are also shareholders of NZCEO Limited.

During 2024 EPMP funding of $5,094,827 (2023 $11,294,710) was distributed to Catholic state integrated school Proprietors who are also shareholders of NZCEO Limited.

Consultants and specialised office support includes $38,550 (2022 $51,255) paid to a director of NZCEO Limited for administration of the EPMP funding distribution process.

NZCEO Limited sub-lets office space (2024 $26,000; 2023 $26,000) and provided teacher formation scholarships (2024 $21,549; 2023 $23,000) to Te Kupenga during the year.  

Te Kupenga and NZCEO Limited share a common director.

17 COMMITMENTS 

NZCEO Limited has operating lease commitments for its premises and photocopier.  NZCEO Limited has also entered into a contract for video production during 2023 and 2024.  

The commitments are payable as follows:

Less than one year 10,926                    69,786                    10,926                 69,786                  

Between one and five years 8,004                      12,180                    8,004                   12,180                  

More than five years -                          -                          -                      -                        

18,930$                  81,966$                  18,930$               81,966$                

During 2024, NZCEO Finance entered into an agreement to lend $12,000,000 to a Participating Proprietor of TPW.  As at 31 December 2024, there is still $7,063,646 of 

the loan remaining to be drawn down by the Participating Proprietor.  This loan will be funded from the BNZ Term Loan Facility.

There are no other capital commitments as at 31 December 2024 (2023 $Nil).

18 CONTINGENT LIABILITIES

There are no contingent liabilities as at 31 December 2024 (2023 $Nil). 

19 SUBSEQUENT EVENTS

There have been no events subsequent to balance date that would materially affect the Consolidated Financial Statements as presented at 31 December 2024.

Company
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This audit report relates to the consolidated financial report of New Zealand Catholic Education Office Limited (the ‘Company’) and its subsidiary (the ‘Group’) for 
the year ended 31 December 2024 included on the entity’s website. The Board of Directors is responsible for the maintenance and integrity of the entity’s 
website. We have not been engaged to report on the integrity of the entity’s website. We accept no responsibility for any changes that may have occurred to the 
consolidated financial report since it was initially presented on the website. The audit report refers only to the consolidated financial report named above. It does 
not provide an opinion on any other information which may have been hyperlinked to/from this consolidated financial report. If readers of this report are 
concerned with the inherent risks arising from electronic data communication they should refer to the published hard copy of the audited consolidated financial 
report and related audit report dated 26 March 2025 to confirm the information included in the audited consolidated financial report presented on this website.
Legislation in New Zealand governing the preparation and dissemination of the consolidated financial report may differ from legislation in other jurisdictions.

 


