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New beginnings… 

About us 
 
 

The Building and Construction Training 
Fund is the new name for the Building and 
Construction Industry Training 
Organisation. Our renewed focus is to 
support the construction industry, through 
development, education, and identifying 
gaps in training. Such support could be 
through financial means, hardship grants, 
seed funding, and scholarships for the 
benefit of the construction industry. 
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Chairman's report 

Success  
 

2021 saw the successful, RoVE driven, transition of BCITO from an 
independent Transitional Industry Training Organisation (TITO) into 
the newly formed Work Based Learning Ltd (WBL), a subsidiary of 
Te Pūkenga, at the same time as some of our Qualification and 
Standard Setting staff took up roles within Waihanga Ara Rau, the 
Construction and Infrastructure Workforce Development Council 
(CIWDC). 

Successful because: 

• The transition occurred without missing a beat in delivery, 
indeed some employers and apprentices hadn’t even realised 
that it had happened by the end of 2021. 

• The transition occurred without the loss of staff positions. All 
former BCITO staff were offered employment within the new 
entities. 

• Many of the BCITO management staff have been promoted 
within the WBL or WDC environments. 

• The BCITO continues to grow under its new entity.  

• The new entities have Board representation from four of the 
existing Board members.  

• The BCITO’s cash reserves were protected and now form the 
nucleus of the newly formed Building and Construction Training 
Fund (BCTF). 
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BCITO Legacy 

Notwithstanding this transition, 2021 was a 
successful business trading year too, with BCITO 
apprentice numbers continuing to grow from around 
16,500, to in excess of 22,000 by 4th October, when the 
transition occurred.  Despite investment to accelerate staff 
growth to meet demand, the growth in trainee numbers 
remained ahead of staff numbers, reducing budgeted cost, 
which when combined with the increased income resulted 
in another healthy surplus, adding to the organisations 
cash reserves which amounted to some $37.5M at the time 
of transfer.  Whist this transition brings to an end the 30 
year history of the BCITO, it is hoped that its’ legacy will live 
on through BCTF in facilitating extra training and education 
where needed within the Construction Industry for years to 

come. 
  
As outgoing Chair, and indeed the last Chair of the 
BCITO, I thought it only appropriate to acknowledge 
those that have gone before, in establishing and 
developing the BCITO from its humble beginnings into 
the industry leading organisation that it became.  At 
the point of transition, it was the largest of all TITO’s, 
turning over in excess of $60M pa, with 400 dedicated 
staff and a reputation the envy of many.  This is not 
just a consequence of the business we are in, rather 
the result of the dedication and commitment to 
excellence shown by its’ leadership, both around the 
board table and throughout its’ Management teams.  It 
is to those people, and there are too many to name, to 
whom we offer out eternal gratitude, and we owe it to 
those people to ensure that the legacy of the BCITO 
lives on in the BCTF. 

 
New beginnings 

After October 4th, the Board found itself integrally 
involved with the establishment of BCTF and has spent 
many hours ensuring that the BCTF has a lean 
operational structure to allow it to function whilst the 
future governance structure is resolved.  I would like to 
thank my fellow Board members for their input, which 
has gone above and beyond anything that they would 
have envisaged when taking on the role, and 
acknowledge the efforts of both Samuel Stevens and 
Jeanine McAuley who have tirelessly completed much 
of the leg work to establish BCTF’s financial 
management, document management and IT systems 
under the cloud of yet more COVID-19 disruption. 

 

 
 

 
The Board has also, debated, agreed and set strategy, 
how best to invest the significant funds brought forward 
to BCTF to protect it from rising inflation during a period 
of low interest rates, requiring obtaining significant 
financial advice from multiple parties, drafting of a new 
investment policy, tender and negotiation with a 
Financial Advisor/Fund Management  Partner to ensure 
prudent investment as the funds come off their term 
deposits early in 2022. 

 
Farewell and thank you 

As you will be aware from the Special General Meeting 
held in September, when the interim constitutional 
changes were ratified, we said farewell to the employee 
representative Rachel MacIntosh at the end of the year, 
that position being dis-established.  I would like to thank 
not only Rachel, but all her predecessors for their 
invaluable input to the BCITO governance over the years.  
They often have provided the voice of empathy in our 
deliberations and we have truly benefitted from their 
wisdom.  

We have also seen some change at the table following 
Victoria Troake’s decision to step down, and I thank her for 
her input over the last three years.  Coming on the Board 
and being presented firstly with RoVE and then COVID-19 
to deal with would test anyone’s resilience, and we are 
grateful that you stuck it out, and provided us with the 
benefit of your experience. 

 
Welcome 

Following the Electoral College in November, we 
welcomed Reuben Bogue to the board, remotely, as 
seems to be the “new norm” these days.  Reuben’s 
appointment following his nomination by the Specialist 
Trades associations continues the tradition of high 
calibre of training to our sector appointments.  

2021 also sees the end of my tenure as Chair of the 
organisation and I am pleased to confirm Rob Gaimster 
has been duly elected by the Board to take over from 
January 2022.  Rob has been on the board since 2009 
along with myself and has been Chair of the Audit and 
Risk committee for the last six years, so is well qualified 
to step into the role.  I trust you will join me in 
congratulating Rob on his appointment and afford him 
the same support that I have enjoyed over the years to 
facilitate his every success in the role. 

 

 
 
 
 

Next Chapter 
The BCTF is now poised for its’ next chapter and the Board looks forward to bringing the consultation process to members in the months to come as we work towards the new 
governance structure. 

 
Mike King (2021 Chairman) 

 

 
 
 
 
 
 

Board Members L/R 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
                Rob Gaimster (Chair)/ 
                David Fabish (Deputy Chair) 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Mike King/ 
Kieren Mallon 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Grant Florence /  
Reuben Bogue 
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Auditor’s report Statement of Comprehensive Revenue and Expenses 

For the year ended 31 December 2021 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

     
Note 2021 

 
2020 

             $ 000     $ 000           

Continuing operations      
      
Revenue      
Interest   356  522 
      
Expenditure      
Administration and other expenses   44  42 
      
Surplus for the year from continuing operations   312  480 
      
      
Discontinued operations      
      
Revenue from Non-Exchange Transactions 

     

Government Grants 
   

2 44,254 
 

38,566 
Subscriptions and Fees 

  
3 14,957 

 
     14,012 

         
Revenue from Exchange Transactions 

  
 

  

Sundry Income 
   

4 3,365 
 

1,601 
Total Operating Revenue       62,576     54,179        

 
  

      
 

  

Expenditure 
    

 
  

Personnel Expenses 
    

24,183 
 

27,802 
Operating Expenses 

    
15,966 

 
14,717 

Administration and Other Expenses 
   

4,369 
 

6,118 
Total Operating Expenditure     5 44,518 

 
   48,637 

        
 

  

Gain/(Loss) on disposal of assets    17 (11,110)  - 
        
Surplus for the year from discontinued operations 

    
6,948 

 
5,542       

 
  

Total Comprehensive Revenue and Expenses   7,260   6,022 
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  2021 2020 
 Note $ 000 $ 000 

 
Assets 

   

Current Assets    

Cash and Cash Equivalents 6 35,988 5,588 
Term Deposits 10 - 30,016 
Receivables from Exchange Transactions 7 1,712 373 
Receivables from Non-Exchange Transactions 7 466 1,388 
Prepayments  10 1,283 
Resource Production Inventory  - 191 
Interest Receivable  22 152 
Total Current Assets  38,198 38,991 

 

Non-Current Assets 
   

Property, Plant and Equipment 15 2 727 
Intangible Assets 16 - 5,139 
Total Non-Current Assets  2 5,866 

 
Total Assets 

  
38,200 

 
44,857 

 
Liabilities 

   

Current Liabilities    

Payables under Exchange Transactions 10 250 4,724 
Subscriptions & Fees in Advance  - 6,638 
Employee Entitlements 10 - 1,510 
Total Current Liabilities  250 12,872 

 
Net Assets 

  
37,950 

 
31,985 

 

Members' Equity 

   

Retained Earnings  13,562 6,303 
Special and Reserve Funds 14 24,388 25,682 
Total Members' Equity  37,950 31,985 

 
 

Chairman Board of Directors Director 

 

 
 
 

Rob Gaimster 

 

 
 

Mike King 

06-04-2022 06-04-2022 
 

 
 
 
 

Statement of Changes in Equity 

For the year ended 31 December 2021 

Statement of Financial Position 

As at 31 December 2021 

 
 
 
 

 
 

     Note 2021  2020 
             $ 000     $ 000  

         
Retained Earnings        
Opening Retained Earnings    6,303  6,121 

        
 

Surplus for the Year     7,260  6,022  

Total Comprehensive Revenue and Expenses     7,260                 
6,022  

         

Transfer (to)/from Special and Reserve Funds   - 
       

(5,840) 
Closing Retained Earnings       13,562   6,303 

         
         
Special and Reserve Funds       
Opening Special and Reserve Funds   25,682     19,842  
Transfer to Te Pukenga Work Based Learning Limited  (1,294)  5,840 
Closing Special and Reserve Funds   14 24,388       25,682  

         
         
Total Members' Equity       37,950   31,985 
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Statement of Cash Flows 

For the year ended 31 December 2021  

 

 
 
 

 
 

 

 
 
 

 

 
 
 
 
 

 
 

 
 
  

 
 

 
           

Continuing operations      
      
Cash flow from operating activities   (61)  (52) 

Cash flow from investing activities   30,501  (8,993) 

Net cash inflow from continuing operations   30,440  (9,045) 

      

Discontinued operations      

      

Cash Flow from Operating Activities      
Cash was provided from:       

Grants (Non-Exchange Transactions)   45,845  38,435 

Subscriptions, Fees and Sundry Income (Exchange Transactions)      3,294  17,844  

    Subscriptions, Fees and Sundry Income (Non-Exchange Transactions)  8,919      1,752 

Cash was applied to:        
Payments to Employees     (25,013)  (26,254) 

Payments to Suppliers    (27,606)  (19,426) 

Net Cash Outflow from Operating Activities   8 5,439   12,351 
 

        

         
Cash Flow from Investing Activities      
Cash was applied to:        

Purchase of Property, Plant and Equipment   (4,586)  (366) 

Purchase of Intangibles    (893)    (820) 

Net Cash Inflow from Investing Activities     (5,479)   (1,186) 

         
Net Increase in Cash and Cash Equivalents from 
Discontinued operations   (40)  11,165 

         
Add Cash and Cash Equivalents at Start of Year  5,588      3,468  

         

Cash and Cash Equivalents Balance at End of Year 6 35,988       5,588  

                  

Cash and Cash Equivalents include :           

Cash in Bank         10,988       5,588  

Short Term Deposits held <90 Days     25,000   

Total Cash and Cash Equivalent       35,988      5,588  

 

BUILDING AND CONSTRUCTION TRAINING FUND 
 
Statement of Accounting Policies 
For the period ended 31 December 2021 
 
 
 
Reporting Entity 
 
These Financial Statements are for the Building and Construction Training Fund Incorporated (BCTF) (previously known as the 
Building and Construction Industry Training Organisation and the New Zealand Federated Builders and Contractors Industry 
Association of Employers (Inc)).  BCTF was registered as a charitable entity under the Charities Act 2005 on 13 March 2008. 
 
BCTF was recognised by the New Zealand Qualifications Authority as the standard setting body for the carpentry and associated 
trades within the building and construction sector. BCTF operates to promote and facilitate industry training within the building 
and construction industry and the trades of carpentry, interior systems, solid plastering, floor and wall tiling, cement and concrete 
work, brick and block, stonemasonry and proprietary plaster cladding systems, architectural aluminium joinery, flooring, glass and 
glazing, timber joinery, kitchen and bathroom design, and painting and decorating.  
 
In addition, BCTF places great emphasis on safety within the industry.  
 
The Financial Statements of BCTF are for the year ended 31 December 2021. 
 
The Financial Statements were authorised for issue by the Board on 31 Dec 2022.  
 
 
Basis of Preparation 
 
 
(a) Statement of Compliance 

 
These Financial Statements have been prepared in accordance with generally accepted accounting practice in New Zealand (NZ 
GAAP). They comply with Public Benefit Entities International Public Sector Accounting Standards (PBE IPSAS) and other applicable 
Financial Reporting Standards, as appropriate for a Tier 1 public benefit entity as defined by the External Reporting Board in its 
Accounting Standards Framework (XRB-A1). 
  
BCTF is defined as a public benefit entity as its primary objective is to provide services for community or social benefit and the 
entity has been established with a view to supporting that primary objective rather than for financial return.   
 

 
(b) Basis of measurement 

  
The Financial Statements have been prepared on a historical cost basis, except for financial assets and liabilities that have been 
measured at fair value. 
 

 
 (c) Presentation currency  
 

The Financial Statements are presented in New Zealand dollars ($), which is BCTF’s functional currency. 
All financial information presented has been rounded to the nearest thousand. 
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BUILDING AND CONSTRUCTION TRAINING FUND 
 
Statement of Accounting Policies (continued) 
For the year ended 31 December 2021  
 

 
(d) Use of estimates and judgements 

 
The preparation of Financial Statements requires management to make judgements, estimates and assumptions that affect 
the application of accounting policies and the reported amounts of assets, liabilities, income and expenses. 
 
The estimates and associated assumptions are based on historical experience and various other factors that are believed to 
be reasonable under the circumstances. Subsequent actual results may differ from these estimates. 
 
Estimates and underlying assumptions are reviewed on an ongoing basis.  Revisions to accounting estimates are recognised 
in the period in which the estimate is revised and in any future periods. 
 
Significant estimates and judgements by management are detailed in the accounting policies and relevant note disclosure.  
 
 
Significant Accounting Policies 
 
The accounting policies set out below have been applied consistently to all years presented in these Financial Statements. 
The significant accounting policies used in the preparation of these Financial Statements are summarised below.  
 
 
Cash and Cash Equivalents 
 
Cash and cash equivalents include cash in hand, deposits held at call with banks, and other short term highly liquid 
investments with original maturities of three months or less. 
 
 
Property, Plant and Equipment 
 
Property, plant and equipment are shown at cost, less accumulated depreciation and impairment losses.  Cost includes 
expenditure that is directly attributable to the acquisition of the asset. 
 
(i) Additions 
 
The cost of replacing part of an item of property, plant and equipment is recognised as an asset if, and only if, it is probable 
that future economic benefits or service potential will flow to BCTF and the cost of the item can be measured reliably. 
 
All repairs and maintenance are charged to the Statement of Comprehensive Revenue and Expenses during the financial 
period. 
 
(ii) Disposals 
 
Gains and losses on disposals are determined by comparing proceeds with the carrying amount of the asset disposed.  Gains 
and losses on disposals are included in the Statement of Comprehensive Revenue and Expenses. 

BUILDING AND CONSTRUCTION TRAINING FUND 
 
Statement of Accounting Policies (continued) 
For the year ended 31 December 2021 
 
 
(iii) Depreciation 
 
Depreciation is charged on a straight-line basis calculated to allocate the cost or valuation of an item of property, plant 
and equipment, less any estimated residual value, over its estimated useful life. Depreciation is charged to the Statement 
of Comprehensive Revenue and Expenses.   
 
The estimated useful lives and associated depreciation rates that have been used are: 
 
Furniture and Fittings       4 years      25%  
Office Equipment     2.5 years      40% 
Leasehold Alterations 4-10  years 10-25% 
Computer Hardware 2-2.5 years 40-50% 
 
 
(iv) Impairment 
 
Property, plant, and equipment held at cost that have a finite useful life are reviewed for impairment at each balance date 
and whenever events or changes in circumstances indicate that the carrying amount may not be recoverable. An 
impairment loss is recognised for the amount by which the asset’s carrying amount exceeds its recoverable amount. The 
recoverable amount is the higher of an asset’s fair value less costs to sell and its value in use.  
 
If an asset’s carrying amount exceeds its recoverable amount, the asset is considered to be impaired and the carrying 
amount is written-down to the recoverable amount. The impairment loss is recognised in surplus or deficit for the period.  
 
Non-cash-generating assets are those assets that are not held with the primary objective of generating a commercial 
return. For non-cash-generating assets, value in use is determined using an approach based on either a depreciated 
replacement cost approach, a restoration cost approach, or a service units approach. The most appropriate approach used 
to measure value in use depends on the nature of the impairment and availability of information.  
 
 
Intangible Assets 
 
(i) Computer software 
 
Computer software that is not an integral part of the operating property, plant and equipment is recognised as an 
intangible asset where future economic benefits are expected to flow to BCTF from the computer software. Computer 
software licenses are capitalised on the basis of costs incurred to acquire and bring to use the specific software.  
 
 
(ii) Programmes  
 
Costs that are directly associated with the development of new educational programmes or resources are recognised as an 
intangible asset where the expenditure meets the definition of an asset.  
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  BUILDING AND CONSTRUCTION TRAINING FUND 

 
Statement of Accounting Policies (continued) 
For the year ended 31 December 2021 

 
 

The development costs consist of Management’s judgements and estimates of employee and consultancy costs for project 
management, technical writing, lay-up, critique and sign-off costs for the programme design, development of learning, 
assessment and teaching resources and programme or learning resource revision. 
 
The nature of programme expenditure that is not capitalised and therefore not treated as an asset relates to industry needs 
analysis, qualification development, unit standards, and programme maintenance.    
 
BCTF recognised the asset on transition to PBE IPSAS as though it had been capitalised since inception of the programmes 
and resources. 

 
 

(iii) Amortisation 
 

The carrying value of an intangible asset with a finite life is amortised on a straight-line basis over its useful life. Amortisation 
begins when the asset is available for use and ceases at the date that the asset is derecognised. The amortisation charge for 
each financial year is expensed in surplus or deficit.  
 
The useful lives and associated amortisation rates of major classes of intangible assets have been estimated as follows:  
 
Computer Software 2.5-6 years 16-40% 
Programmes  5-12 years   8-20% 
 
(iv) Impairment 
 
Intangible assets measured at cost that have an indefinite useful life, or are not yet available for use, are not subject to 
amortisation and are tested annually for impairment. For further details refer to the policy for impairment of property, plant, 
and equipment.  
 
 
Employee Entitlements 
 
Short-term benefits 
 
Employee entitlements that BCTF expect to be settled within 12 months of balance date are measured at nominal values 
based on accrued entitlements at current rates of pay.  
 
These include salaries and wages accrued up to balance date, annual leave earned, but not yet taken at balance date, and 
retiring and long service leave entitlements expected to be settled within 12 months.  
 
BCTF recognises a liability and an expense for bonuses where they are contractually obliged or where there is a past practice 
that has created a constructive obligation. 
 
 
Provisions 
 
BCTF recognises a provision for future expenditure of uncertain amount or timing, when there is a present obligation (either 
legal or constructive) as a result of a past event, where it is probable that expenditures will be required to settle the 
obligation and a reliable estimate can be made of the amount of the obligation.   
 

                     
         

BUILDING AND CONSTRUCTION TRAINING FUND 
 
Statement of Accounting Policies (continued) 
For the year ended 31 December 2021 
 
Financial Instruments 
 
A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument of 
another party. 
 
A financial instrument is recognised when BCTF becomes party to the contractual agreement related to the instrument.   
 
BCTF has no derivative financial instruments. 
 
Financial Assets 
 
Initial Recognition and Measurement 
 
Financial assets are classified, at initial recognition, as financial assets at fair value through surplus or deficit, loans and receivables, 
held-to-maturity investments or available-for-sale financial assets. All financial assets are recognised initially at fair value plus, in 
the case of financial assets not recorded at fair value through surplus or deficit, transaction costs that are attributable to the 
acquisition of the financial asset. 
 
BCTF’s financial assets include cash, term deposits, trade and other receivables and loans and other receivables.  
 
Subsequent Measurement 
 
For the purpose of subsequent measurement financial assets held by BCTF are classified as “loans and receivables”. Trade 
receivables and other receivables that have fixed or determinable payments that are not quoted in an active market are classified 
as “loans and receivable”.   
 
After initial measurement, such financial assets are subsequently measured at amortised cost using the effective interest method 
less any impairment. Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs 
that are an integral part of the effective interest rate.  
 
The losses arising from impairment are recognised in the Statement of Comprehensive Revenue and Expenses in administration 
expenses for receivables. 
 
Derecognition 
 
A financial asset, or where applicable a part of a financial asset or part of group of similar financial assets, is derecognised primarily 
when: 
 

a) the rights to receive cash flows from the asset have expired, or 
 

b) BCTF has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the received cash 
flows in full without material delay to a third party under a ‘pass-through’ arrangement: either (a) BCTF has transferred 
substantially all the risks and rewards of the asset, or (b) BCTF has neither transferred nor retained substantially all the 
risks and rewards of the asset, but has transferred control of the asset 

 
When BCTF has transferred its rights to receive cash flows from an asset or has entered into a pass through 
arrangement, it evaluates if and to what extent it has retained the risks and rewards of ownership. When it has neither 
transferred nor retained substantially all of the risks and rewards of the asset, nor transferred control of the asset, BCTF 
continues to recognise the transferred asset to the extent of BCTF’s continuing involvement. In that case, BCTF also 
recognises an associated liability. The transferred asset and the associated liability are measured on a basis that reflects 
the rights and obligations that BCTF has retained. 
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BUILDING AND CONSTRUCTION TRAINING FUND 
 
Statement of Accounting Policies (continued) 
For the year ended 31 December 2021 
 
 
Impairment of Financial Assets 
 
BCTF assesses, at each reporting date, whether there is objective evidence that a financial asset or a group of financial 
assets is impaired. An impairment exists if one or more events that have occurred since the initial recognition of the asset 
(an incurred ‘loss event’) have an impact on the estimated future cash flows of the financial asset or the group of financial 
assets that can be reliably estimated. Evidence of impairment may include indications that the debtors or a group of 
debtors is experiencing significant financial difficulty, default or delinquency in interest or principal payments, the 
probability that they will enter bankruptcy or other financial reorganisation and observable data indicating that there is a 
measurable decrease in the estimated future cash flows, such as changes in arrears or economic conditions that correlated 
with defaults. 
 
 
Financial Assets Carried at Amortised Cost (Loans and Receivables) 
 
For financial assets carried at amortised cost, BCTF first assesses whether impairment exists individually for financial assets 
that are individually significant, or collectively for financial assets that are not individually significant. Collectability of trade 
receivables is reviewed on an ongoing basis. An impairment provision is recognised when there is objective evidence that 
BCTF will not be able to collect the receivable. Financial difficulties of the debtor, default payments or debts more than 63 
days overdue are considered objective evidence of impairment.  
 
If BCTF determines that no objective evidence of impairment exists for an individually assessed financial asset, whether 
significant or not, it includes the asset in a group of financial assets with similar credit risk characteristics and collectively 
assesses them for impairment. Assets that are individually assessed for impairment and for which an impairment loss is, or 
continues to be, recognised are not included in a collective assessment of impairment. 
 
The amount of any impairment loss identified is measured as the difference between the asset’s carrying amount and the 
present value of estimated future cash flows (excluding future expected credit losses that have not yet been incurred). The 
present value of the estimated future cash flows is discounted at the financial asset’s original effective interest rate. The 
carrying amount of the asset is reduced through the use of an allowance account and the loss is recognised in surplus or 
deficit. 
 
Individual trade receivable balances that are known to be uncollectable are written off when identified, along with 
associated allowances. If, in a subsequent year, the amount of the estimated impairment loss increases or decreases 
because of an event occurring after the impairment was recognised, the previously recognised impairment loss is increased 
or reduced by adjusting the allowance account. If a write-off is later recovered, the recovery is credited to bad debts 
recovered in the Statement of Comprehensive Revenue and Expenses.  
 

BUILDING AND CONSTRUCTION TRAINING FUND 
 
Statement of Accounting Policies (continued) 
For the year ended 31 December 2021 
 
 
Financial Liabilities 
 
Initial Recognition and Measurement 
 
Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through surplus or deficit, payables, loans and 
borrowings.  
 
All financial liabilities are recognised initially at fair value and, in the case of payables and loans and borrowings, net of directly 
attributable transaction costs. 
  
BCTF’s financial liabilities include trade and other payables, which are measured at amortised cost using the effective interest rate 
method. 
 
 
Subsequent Measurement 
 
The measurement of financial liabilities depends on their classification. After initial recognition, trade and other payables are 
subsequently measured at amortised cost using the effective interest rate method. 
 
Gains and losses are recognised in surplus or deficit when the liabilities are derecognised as well as through the effective interest rate 
amortisation process.  
 
Trade and other payables are unsecured and are usually paid within 20 days of recognition. Due to their short-term nature they are not 
discounted. 
 
 
Revenue 
 
Revenue is recognised to the extent that it is probable that the economic benefit will flow to BCTF and the revenue can be reliably 
measured.  
Revenue is measured at the fair value of consideration received. BCTF assesses its revenue arrangements against specific criteria to 
determine if it’s acting as a principal or agent in a revenue transaction. In an agency relationship only the portion of interest earned on 
the BCTF’s own account is recognised as gross revenue in the statement of comprehensive revenue and expenses. 
 
The following specific recognition criteria must be met before revenue is recognised. 
 
Revenue from Non-Exchange Transactions 
 
(i) Standard Training Measures (STM) Funding from Tertiary Education Commission (TEC) 
 
STM Funding was BCTF’s main source of operational funding from TEC. BCTF considers STM funding to be non-exchange and recognises 
STM funding as revenue when there is reasonable assurance that BCTF will comply with TEC’s funding rule and that the funding will be 
received. 
 
During the year BCTF received funding instalments based on contracted full year STMs. At the end of the year, TEC calculates the 
number of delivered STMs by applying funding offset rules. In the case of over delivery, the amount of funding is deemed to be capped 
at the contracted amount with exception subject to TEC’s discretion on a case-by-case basis. In the case of under delivery, a provision is 
made for the amount of over-funding for TEC’s recovery. For the financial year ended 31 December 2021, the relevant TEC funding was 
transferred to Te Pukenga Work Based Learning Limited on 4 October 2021, and therefore no provision is required by BCTF as at 
balance date. 
 19 
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BUILDING AND CONSTRUCTION TRAINING FUND 
 
Statement of Accounting Policies (continued) 
For the year ended 31 December 2021 
 
 
(ii) Subscriptions and Fees 
 
Subscriptions and Fees represented annual industry contributions paid by apprentices and employers, fees for block courses 
and night classes, and fees for tailored training packages. Industry contributions are accounted for on a deferred basis and are 
applied evenly across the year to match services provided.  All other fees are recognised in the year the services are provided.  
 
 
Revenue from Exchange Transactions 
 
(i) Interest 
 
This represents the interest earned from general operating funds and term deposits. Interest income is recognised as the 
interest accrued to the net carrying amount of the financial asset using the effective interest rate method. 
 
(ii) Sundry Income 
 
Sundry income consists of the sale of resources, rebates from New Zealand Qualification Authority for moderation, royalty 
fees, consulting fees, and project contribution fees.  
 
Revenue from sales is recognised when services are provided or the significant risks and rewards of ownership of the goods 
have passed to the buyer and can be measured reliably.  Risks and rewards are considered to have passed to the buyer at the 
time of delivery of the goods to the customer within New Zealand.  
 
 
Income Tax 
 
BCTF is registered as a charitable entity under the Charities Act 2005 and is therefore exempt from income tax. 
 
 
Goods and Services Tax (GST) 
 
All items in the financial statements are stated exclusive of GST, except for the balances in the receivables ledger and the 
balances in the payables ledger which are stated on a GST inclusive basis. Where GST is not recoverable as input tax then it is 
recognised as part of the related asset or expense. 
 
The amount of GST recoverable from, or payable to, the Inland Revenue Department (IRD) is included as part of receivables or 
payables in the Statement of Financial Position. 

BUILDING AND CONSTRUCTION TRAINING FUND 
 
Statement of Accounting Policies (continued) 
For the year ended 31 December 2021 
 
 
Expenses 
 
Operating Lease Payments 
 
An operating lease is a lease that does not transfer substantially all of the risks and rewards incidental to ownership of an asset.  
Payments made under operating leases are recognised in the Statement of Comprehensive Revenue and Expenses on a straight 
line basis over the term of the lease. 
 
 
Statement of Cash Flows 
 
The following are definitions of the terms used in the Statement of Cash Flows: 
 
Operating cash flows include all cash flows that are not defined as investing or financing cash flow activities.  
 
Investing cash flows are those activities relating to the acquisition, holding and disposal of investments and fixed assets.  
Investments can include securities not falling within the definition of cash. 
 
Financing cash flows are those activities relating to the repayment and advancement of long term debt. 
 
 
Changes in Accounting Policy and Disclosures 
 
The accounting policies adopted in the Financial Statements for the year ended 31 December 2021 are consistent with those of 
the previous financial year.  
 

                      
             

21 22 



  
  BUILDING AND CONSTRUCTION TRAINING FUND 

 
Notes to the Financial Statements  
For the year ended 31 December 2021 
 
 
1. Reform of Vocational Education 
 
The Facts 
 
The Education (Vocational Education and Training Reform) Amendment Act came into effect on 1 April 2020 (the Act). It 
amends the Education Act 1989 and repeals the Industry Training and Apprenticeships Act 1992 to create a unified and 
cohesive vocational education and training system. 
 
The Reform of Vocational Education (RoVE) is intended to create a strong, unified, sustainable vocational education system 
that is fit for the future of work and delivers the skills that learners, employers and communities need to thrive. Learners 
receive more support while they are training and vocational education that is more relevant to work. 
 
Qualifications development, standard setting, and other functions have transition to Waihanga Ara Rau, the Construction and 
Infrastructure WDC (CIWDC) along with other ITOs involved in the wider construction and infrastructure sector.    
 
Impact on BCTF and Expected Timelines 
 
On 1 April 2020, BCITO became a Transitional Industry Training Organisation (TITO) which is a change in title only as the Act 
replaces the legislation that has previously governed Industry Training Organisations.  BCITO, as a TITO, continued to operate 
up until 4th October 2021. 
 
On 4th October 2021 BCTF and Te Pukenga Work Based Learning Limited T/a Building and Construction Industry Training 
Organisation (BCITO) were formed. The day to day operations of the old BCITO were transferred over to the new entity 
trading under the Te Pukenga model.  
 
All administration of BCTF was run by the same employees from 4th October 2021 until 31 December 2021. From 1 January 
2022 the finance function of BCTF was overtaken by Baker Tilly Staples Rodway New Zealand Limited. 
 
All BCITO Staff have transitioned to Te Pukenga on 4th October 2021. All programme and resource development, operating 
systems, overhead functions, and assets that support arranging training was also transitioned to BCITO. All fixed assets 
(including learning resources), intangible assets, employee liabilities, and receivables were taken over by BCITO. These were 
transferred over at book value. Any payables, prepayment or income in advance that BCTF owned and held remained in the 
organisation.  
 
All assets and liabilities that were transferred over were in line with the legislation. 
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Notes to the Financial Statements  
For the year ended 31 December 2021 
 
 

 
 
 
2. Government Grants 
 
The following funding contracts for services were received from TEC. At 31 December 2021 there were no unfilled conditions or 
contingencies in relation to funding received from TEC (2020: None). 
 

      2021    2020  
           $ 000     $ 000  

        
Industry Training Fund Contract Grants   44,254         38,566 
Total Government Grants     44,254          38,566 

 
 
 
 
 
3. Subscriptions and Fees 
 
Subscriptions and fees include annual industry contribution, course fees and sales of training manuals. 
 

      2021   2020  
           $ 000     $ 000  

        
Subscriptions and Fees   14,957         14,012 
Total Subscriptions and Fees     14,957          14,012 

 
 
During the period, the New Zealand Government introduced the Targeted Training and Apprenticeship Fund to provide free 
trades training for qualifying programmes.  This funding, administered by the Tertiary Education Commission, covers eligible fees 
from 1 July 2020 until 31 December 2022 and covers the majority of programmes offered by BCTF.  
 
 
4.  Sundry Income 
 

      2021    2020  
           $ 000     $ 000  

        
New Zealand Qualifications Authority   287  438 
Other Income   3,078  1,163 
Total Sundry Income     3,365   1,601 
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  BUILDING AND CONSTRUCTION TRAINING FUND 

 
Notes to the Financial Statements (continued) 
For the year ended 31 December 2021 
 
5.  Expenditure 
 
Total expenditure includes:  
  

      2021    2020  
           $ 000     $ 000  

        
Audit Fees     45                42  
Assurance engagement relating to Completion statement 31  - 
Bad Debts     -                18 
Directors' Expenses    18                18  
Directors' Fees    296              285  
Motor Vehicle Lease    1,504           1,525  
Rent     1,221           1,488  
Depreciation    418              655  
Amortisation    811  1,008 
Training Manual Production Costs   2,582           2,484  

 
The assurance engagement relating to the Completion statement is related to the transition of operations to Te 
Pukenga Work Based Learning Limited. This work was completed by Grant Thornton. 
 
6. Cash and Cash Equivalents 
 
The carrying amount of cash and cash equivalents approximates their fair value.  
 

      2021    2020  
           $ 000     $ 000  

        
Cash in Bank    10,988           5,588  
Short term Deposits held <90 days    25,000   
Total Cash and Cash Equivalent     35,988            5,588 
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7. Receivables 
 

      2021    2020  
           $ 000     $ 000  

        
Trade Debtors from Exchange Transactions  1,712                49 
Trade Debtors from Non-Exchange Transactions  466           17 
Allowance for Doubtful Debts     -            (52) 
Carrying Value    2,178           14  
Other Receivables from Exchange Transactions  -              324  
Other Receivables from Non-Exchange Transactions  21  1,423 
Total Trade Debtors and Other Receivables    2,199            1,761  

 
 
 
Trade debtors and other receivables are non-interest bearing and receipt is normally on 50-day terms. Therefore, the carrying value 
of trade debtors and other receivables approximates their fair value. 
 
Each year overdue receivable balances are assessed for impairment and appropriate allowances applied. All trade receivables are 
subject to credit risk exposure. There is no material concentration of credit risk with respect to receivables outside the entity, with 
only a small number of external receivables due. 
 
Trade debtors have reduced and other receivables have increased, as at 31 December 2021, due to the funding of subscriptions and 
fees from the Targeted Training and Apprenticeship fund, administered by the Tertiary Education Commission (see note 3). 
 
 
 
Allowance for Doubtful Debt 
 

      2021    2020  
           $ 000     $ 000  

        
Opening Balance     (52)           (109) 
Net Movement for the Period   52             57 
Balance at the end of the year     -            (52) 

 
 
The impairment assessment is based on expected losses for the BCTF’s pool of receivable balances. Expected losses are determined 
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  BUILDING AND CONSTRUCTION TRAINING FUND 

 
Notes to the Financial Statements (continued) 
For the year ended 31 December 2021 
 
 
8.  Reconciliation of Surplus for Year to Net Cash Flow from Operations 
 

       2021    2020  
             $ 000     $ 000  

          
          
 Net Surplus for the Year    7,260           6,022  
         
Less Non Cash Items (PBE IPSAS Adjustments)     

Expense from Special and Reserve Funds      1,292          -  
Total Items Reclassified to Investing Activities   1,292           -  
     
Less Items Reclassified to Investing Activities     

Interest      356           507  
Total Items Reclassified to Investing Activities   356            507  

         
 Add Non Cash Items        
   Depreciation     418           655  
   Gain on Disposal     10,298             (1) 
  Bad Debt Provision     (17)     -  
  Amortisation     811  1,008 

 Total Non Cash Items         11,510         1,662  

         
 Movements in Working Capital items      
   Trade Debtors and Other Receivables   2,138        980 
   Prepayments     357         404 
   Revenue in Advance     (6,638)  - 
   Trade Creditors and Other Payables     (7,600)  3,738 
 Total Movements in Working Capital     (11,743)           5,122 

         
 Net Cash Outflow from Operating Activities     5,379         12,299  

 
 
 
9. Contingencies and Capital Commitments 
 
Other than matters discussed under note 1 Reform of Vocational Education, there were no contingencies or capital 
commitments at balance date (2020: Contingencies $Nil; Capital Commitments $Nil). 
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10. Financial Instruments 
 
Financial instruments categories 
 
The carrying amounts of financial instruments presented in the statement of financial position relate to the following categories of 
assets and liabilities: 
 

      2021  2020  

                      $000                 $000  

       
Financial Assets      
Loans and Receivables      
Cash and Cash Equivalents    35,988               5,588  
Receivables from Exchange Transactions   1,712            373 
Receivables from Non-Exchange Transactions   466              1,388 
Interest Receivable    22                  152  
Term Deposits - maturing within 12 months of reporting date  -             30,016  
Total Loans and Receivables       38,188             37,517  

       
Financial Liabilities      

Financial Liabilities at Amortised Cost     
Payables under Exchange Transactions excluding GST Payable  250               3,152  
Employee Entitlements    -               1,510  
Total Financial Liabilities at Amortised Cost     250               4,662  

 
 
BCTF has no off-balance sheet financial instruments. 
 
All financial liabilities held by BCTF have contractual maturities of less than 6 months and no long term borrowings are held.  
 
Management assessed that cash and cash equivalents, short-term deposits, trade receivables, trade payables and other current 
liabilities approximate their carrying amounts largely due to the short-term maturities of these instruments. 
 
The fair value of the financial assets and liabilities is included at the amount at which the instrument could be exchanged in a current 
transaction between willing parties, other than in a forced or liquidation sale. 
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Notes to the Financial Statements (continued) 
For the year ended 31 December 2021 
 
Financial Instrument Risks 
 
BCTF is exposed to market risk, credit risk and liquidity risk in relation to financial instruments. BCTF’s financial assets and 
liabilities by category are summarised above. BCTF management oversees the management of these risks. BCTF has a series 
of policies to manage the risks associated with financial instruments. Policies have been established, which do not allow 
transactions that are speculative in nature to be entered into. As part of this policy limits on exposure have been set and are 
monitored on a regular basis. 
 
As at 31 December 2021, the investment policy of BCTF states: 
 
• The Chief Executive has authority to invest any surplus funds with a Trading Bank or in Managed Funds. 

 
• Trading Banks must have a a minimum Standard and Poors rating of “AA” on term deposit (non short term funds) or in a 

short term interest bearing account (to meet immediate cash flow requirements) as may be required. 
 

• For the purpose of this policy “Trading Bank” shall mean a financial organisation registered with the Reserve Bank of 
New Zealand offering banking services including deposit, credit and investment facilities for commercial customers. 

 
• No more than 60% of the total surplus funds may be invested in any one Trading Bank at any time. Where possible funds 

should be invested in no fewer than three different Trading Banks. 
 

• Managed fund investments must have a minimum average quality rating of A, or have less than 15% of their assets 
rated below A.  No more than $5m or 33%, whichever is greater, may be held in any one managed fund.  

 
• All other types of investments shall be subject to the prior approval of the BCTF Board. 

 
Due to the significant change in operations, a new investment policy has been drafted. This will be formally approved by the 
Board during 2022. 
 
Market Risk Analysis 
 
Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in 
market prices. Market risk comprises three types of risk: interest rate risk, currency risk and other price risk.  
 
BCTF is not subject to currency risk or other price risk.  Interest rate risk is not considered to be material as the majority of 
BCTF funds have been invested in fixed rate term deposits and the remainder held in interest bearing bank accounts.  
 
 
Credit Risk Analysis 
 
Credit risk is the risk that a counterparty fails to discharge an obligation to BCTF. BCTF is exposed to this risk for various 
financial instruments, for example, by investing in term deposits. BCTF’s maximum exposure to credit risk at the reporting 
date is limited to the carrying amount of each class of financial assets disclosed as above.  
 
ii) Trade Receivables from Exchange Transactions 

 
Customer credit risk in relation to trade receivables from exchange transactions is managed in accordance with BCTF’s 
established policy, procedures and controls relating to customer credit risk management. BCTF’s receivables from exchange 
transactions consist of a large number of minor receivables that are grouped into homogenous groups and assessed for 
impairment collectively at each reporting date. BCTF evaluates the concentration of credit risk in respect to trade receivables 
as low. 
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i) Cash and Cash Equivalents, Term Deposits and Interest Receivable 
 
The credit risk for cash and cash equivalents, term deposits and interest receivable is considered negligible, since the 
counterparties are reputable banks with high quality external credit ratings. No impairment loss has been recorded in relation to 
these assets. 
 
BCTF’s policy is to deal with creditworthy counterparties. No collateral is held by BCTF in respect of its exposure to credit risk. 
 
 
Liquidity Risk Analysis 
 
Liquidity risk is the risk that BCTF might not be able to meet its obligations as they fall due. BCTF manages its liquidity needs by 
monitoring cash inflows and outflows due in day-to-day operations and ensuring sufficient cash and short-term investments are in 
place to cover any foreseeable outflows.  
 
BCTF considers expected cash flows from financial assets in assessing and managing liquidity risk, in particular its cash resource and 
term deposits. BCTF’s existing cash resources, including term deposits, significantly exceed current cash flow requirements. 
 
The tables below summarise the maturity profile of BCTF’s financial liabilities based on contracted undiscounted payments: 
 

     Current 

  
   Within 6 

Months 
6 to 12 

Months 
2021          $000   $000  
       
Payables under Exchange Transactions excluding GST Payable  250 - 
Employee Entitlements     - - 
Total         250 - 
       

 
 

     Current 

  
   Within 6 

Months 
6 to 12 

Months 
2020          $000   $000  
       
Payables under Exchange Transactions excluding GST Payable  3,152 - 
Employee Entitlements     1,103 407 
Total                  4,255               407 
       

 
 
11. Capital Management 
 
The primary objective of BCTF’s capital management policy is to ensure working capital is maintained in order to support its 
activities. BCTF manages its capital structure and makes adjustments to it, in light of changes to operational requirements. To 
maintain or adjust the capital structure, budgeted discretionary expenditure is reduced to avoid the need for external borrowings. 
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Notes to the Financial Statements (continued) 
For the year ended 31 December 2021  
 
 
12. Related Party Transactions 
 
Related parties arise when an entity or person(s) has the ability to significantly influence the financial and operating 
policies of the entity. 
 
Parent and Ultimate Controlling Party 
 
BCTF is not part of any group of entities and is therefore the ultimate controlling party in these financial statements.  
 
 
Related Parties 
 
BCTF has a related party relationship with its board members, key management personnel and association members. 
Other than transactions with key management personnel there have been no other transactions with related parties in 
the year (2020: $Nil). 
 

      2021    2020  
           $ 000     $ 000  

        
Board Member Fees   296              285 
Board Member Expenses  18                18    
Total Board Member Fees and Expenses   314               303 

 
 
 
Key Management Personnel 
 
Key management personnel include executive officers and other key management personnel. 
 

      2021                  2020  
                         $ 000  FTE         $ 000  FTE  
                  
Salaries, Short-term Employee and Termination Benefits 1,464 6         1,489                    7 

 
 
 
Total remuneration paid to key management personnel is made up of short-term employee benefits and termination 
benefits. No other post-employment benefits or long-term benefit arrangements have been expensed in the year (2020 
$Nil). 
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13. Operating Lease Commitments  
 
Operating leases in respect of leased accommodation are as follows. Costs shown are GST exclusive. 
 
 

      2021   2020 
           $ 000     $ 000  

        
Not later than one year    -           1,172 
After one year and not later than five years  -          1,063  
Total Accommodation Lease Commitments   -           2,235  

        
        
Operating leases in respect of leased equipment and motor vehicles are as follows. Costs shown are GST 
exclusive.  

         

        2021     2020   

           $ 000     $ 000   

              

Not later than one year     -           1,326   

After one year and not later than five years  -             1,499  

Total Equipment and Vehicle Lease Commitments -           2,825   
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14. Special and Reserve Funds 
 
Special and Reserve Funds were set by approval of the Board of Directors in the 2009 financial year.    
 
These funds will ensure there is sufficient contingency to enable the organisation to operate in a planned and prudent 
way through the economic cycles of the industry, and to direct funds to special projects designed to meet the priorities 
in the Tertiary Education Strategy. 
 
There are two categories of reserve funds. The Scholarship and Employer Development Fund and Learning Support 
Fund are interest-only funds, where the expenditure is funded from interest earned by the funds. The remaining 
reserve funds are diminishing funds where the expenditure will comprise interest and underlying capital funds 
available.  
 
The balances of the funds are disclosed as a component of Members’ Equity in the Statement of Financial Position. 
 
The Transfers to/(from) Retained Earnings relate to the discontinued operations from BCITO. 
 

        

Opening 
Balance at     
1 January 

2021 

Transfer      to 
/ (from) 
Retained 
Earnings 

Closing 
Balance at 31 

December 
2021 

         $ 000   $ 000   $ 000  
              
Scholarship and Employer Development Fund 5,373 - 5,373 
Learning Support Fund     2,372 - 2,372 
ICT and e-Learning Development Fund 1,716 (1,294) 422 
Workforce Development Plan Reserve 273 - 273 
Contingency Reserve Fund   15,948 - 15,948 
Total Special and Reserve Funds   25,682 (1,294) 24,388 

              

        

Opening 
Balance at     
1 January 

2020 

Transfer from 
Retained 
Earnings 

Closing 
Balance at 31 

December 
2020 

         $ 000   $ 000   $ 000  
              
Scholarship and Employer Development Fund          4,455             918              5,373  
Learning Support Fund              2,399             (27)              2,372  
ICT and e-Learning Development Fund         1,726        (10)              1,716  
Workforce Development Plan Reserve          314           (41)                   273  
Contingency reserve Fund 10,948 5,000 15,948 
Total Special and Reserve Funds          19,842        5,840            25,682  
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15.   Property, Plant and Equipment  
 

     
Computer 
Hardware 

Leasehold 
Alterations 

Furniture & 
Fittings 

Office 
Equipment Total 

           $ 000   $ 000   $ 000   $ 000  $ 000 

          
Cost - 1 January 2021    2,191 1,016 533 460 4,200 
Additions     666 8 66 3 743 
Disposals     (2,855) (1,024) (599) (463) (4,941) 
Cost - 31 December 2021       2 - - - 2 

          
Accumulated Depreciation and Impairment - 1 January 2021  1,814 792 438 429 3,473 
Depreciation Written Back    (2,051) (895) (489) (457) (3,892) 
Current Year Depreciation    237 103 51 28 419 
Accumulated Depreciation and Impairment 31 Dec 2021   - - - - - 

          
Net Book Value - 31 December 2021     2 - - - 2 
                   

                   

     
Computer 
Hardware 

Leasehold 
Alterations 

Furniture & 
Fittings 

Office 
Equipment Total 

           $ 000   $ 000   $ 000   $ 000  $ 000 

          
Cost - 1 January 2020              1,852              1,000               527               459  3,838 
Additions                  344                   16                 6                   1  367 
Disposals     (5)    (5) 
Cost - 31 December 2020                 2,191               1,016               533               460  4,200 

              

Accumulated Depreciation and Impairment - 1 January 2020            1,573                 595                358               298   2,824 
Depreciation Written Back  (5)                  -                  -                 - (5) 
Current Year Depreciation                 246                 197                  80               131  654 
Accumulated Depreciation and Impairment 31 Dec 2020             1,814                792                438               429  3,473 

          
Net Book Value - 31 December 2020                  377                 224                95                31  727 
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16. Intangible Assets  
     

 Computer 
Software 

ICT Work in 
progress 

Integrated 
Learning 
Package 

Programme 
and Resource 

Total 

          $ 000   $ 000   $ 000   $ 000  $ 000 

              
Cost - 1 January 2021    4,364 4 282 4,810 9,460 

Additions    
 

- 360 - 749 1,109 

Disposals     (4,364) (364) (282) (5,559) (10,569) 

Cost - 31 December 2021       - - - - - 

          

Accumulated Amortisation and Impairment - 1 January 2021  2,232 - 282 1,807 4,321 

Amortisation Written Back    (2,706) - (282) (2,143) (5,131) 

Current Year Amortisation    474 - - 336 810 

Accumulated Amortisation and Impairment 31 Dec 2021   - - - - - 

          

Net Book Value - 31 December 2021     - - - - - 

                   
                        

Computer 
Software 

ICT Work in 
progress 

Integrated 
Learning 
Package 

Programme 
and Resource 

Total 

          $ 000   $ 000   $ 000   $ 000  $ 000 

              
Cost - 1 January 2020                 4,332                 -               282             4,026  8,640 

Additions    
 

                  32                 4                   -                  784  820 

Cost - 31 December 2020                    4,364                    4               282             4,810  9,460 

              
Accumulated Amortisation and Impairment - 1 January 2020  1,604                   -                 282           1,427 3,313 

Current Year Amortisation                    628                    -                      -                  380  1,008 

Accumulated Amortisation and Impairment 31 Dec 2020                2,232                    -                 282             1,807  4,321 

              
Net Book Value - 31 December 2020                 2,132                    4                   -               3,003  5,139 
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17. Discontinued Operations 
 
On 4th October 2021 BCTF and BCITO were formed. This meant that the day to day operations were handed over 
to BCITO. See Note 1 for further detail relating to this transition. 
 
The interest, investments and the audit fees are considered to be continued operations. All other income, 
expenditure, Assets, Liability and equity was handed over to BCITO and is considered to be discontinued 
operations.  
 

 
Gain/(loss on Sale) 
 
Loss on Sale             
Prepayments    (905)   - 
Stock on Hand  (200)              -  
Post Completion Payment  (11,322)          - 
Revenue in Advance       (77)          -  
Intangible and fixed asset     (6,441)   - 
Total Loss on Sale       (18,945)        -  

 
 
Gain on Sale             
Provision for Bad Debts    34   - 
Lease Improvements  75              -  
Revenue in advance  7,523          - 
Post completion payment       203          -  
Total Loss on Sale       7,835        -  
 
Total Gain/(Loss) on Sale       (11,110)        -  

 
 
18. Subsequent events 
 
There were no significant events after balance date requiring reporting or adjustment in these financial 
statements. 
 

35 36 



 
 

 

 
 

How to find us 



 


	Kia whanake tātou
	About us
	Success
	BCITO Legacy
	New beginnings
	Farewell and thank you
	Welcome
	Next Chapter
	Auditor’s report Statement of Comprehensive Revenue and Expenses
	Statement of Changes in Equity
	Statement of Financial Position
	Statement of Cash Flows


