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SUMMARY STATEMENT OF FINANCIAL PERFORMANCE 
For the Year Ended 30th June 2009

2009 2008

Income

Interest Income 85,429 64,662

Gain (Loss) on Investment Portfolio (3,391,721) (4,050,784) 

Investment Fee Rebates 270,387 348,008

Other Income - 897,910

Total Income (3,035,905) (2,740,204) 

Less Expenses

Other Expenses 278,089 375,697

Auditors Remuneration -Accounts 16,240 18,784

Auditors Remuneration -NZIFRS Transition - 6,750

Depreciation 531 555

Electricity Expenses 798 -

Investment Advice 61,060 61,248

Personnel Costs 130,254 114,185

Rent & Accommodation 19,702 37,983

Trustees’ Remuneration 77,760 76,260

584,434 691,462

Surplus (Deficit) of Income over Expenditure before 
Allocation of Grants

 (3,620,339)  (3,431,666) 

Net grants allocated this year 2,121,997 1,587,246

Net Surplus (Deficit) for the year (5,742,336) (5,018,912)
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SUMMARY STATEMENT OF CHANGES IN EQUITY 
For the Year Ended 30th June 2009

 2009 2008

Equity as at 1 July 61,021,683 66,040,595

Amounts Recognised Directly in Equity - -

Net Surplus (Deficit) for the year (5,742,336) (5,018,912)

Total Recognised Income and Expense (5,742,336) (5,018,912)

Transfer From Income Fluctuation Reserve 3,768,149 -

Transfer To Capital Maintenance Reserve (3,768,149) -

Equity as at 30th June 2009 $55,279,347 $61,021,683
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SUMMARY STATEMENT OF FINANCIAL POSITION As at 30th June 2009

2009 2008

Trust Funds

Capital 32,000,000 32,000,000

Capital Fund Maintenance Reserve 22,595,609 18,827,460

54,595,609 50,827,460

Revenue Reserves

Accumulated Income (Deficit) (5,015,974) 726,362

Income Fluctuation Reserve 5,699,712 9,467,861

683,738 10,194,223

Total Trust Funds $55,279,347 $61,021,683

Represented By:

Current Assets

Cash and cash equivalents 275,535 186,318

Accounts Receivable 616 897,910

Total Current Assets $276,151 $1,084,228

Investments - Current $24,445,334 $27,256,525

Less Current Liabilities:

Creditors and other payables 398,917 96,471

Provision for Grants - Current 2,694,936 2,157,024

Total Current Liabilities 3,093,853 2,253,495

21,627,632 26,087,258

Investments - Non - Current 34,680,671 37,065,904

Property, Plant and Equipment 3,438 337

Provision for Grants - Non-Current 1,032,394 2,131,816

$55,279,347 $61,021,683

For and on Behalf of the Board

W M Kain 	 	 	 	 	 M Purnell
Chairman 					     Trustee

Date
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SUMMARY STATEMENT OF CASH FLOWS For the Year Ended 30th June 2009

2009 2008

Cash Flows from Operating Activities

Cash was provided from:

Interest Income 85,429 64,662

Dividends Received - -

85,429 64,662

Cash was applied to:

Payments to Suppliers and Employees 606,351 638,246

Payments for Grants 2,359,229 2,432,636

2,965,580 3,070,882

Net Cash from Operating Activities (2,880,151) (3,006,220)

Cash Flows from Investing Activities

Cash was provided from:

Maturity and sale of investments 36,499,050 67,941,961

Cash was applied to: 36,499,050 67,941,961

Purchase of Investments 33,526,050 64,995,969

Purchase of Fixed Assets 3,632 -

Net Cash from Investing Activities 2,969,368 2,945,992

Net Increase (Decrease) in Cash and Cash Equivalents 89,217 (60,228)

Cash and cash equivalents at beginning of year 186,318 246,546

Closing Cash Balance $275,535 $186,318

Closing cash and cash equivalents represented by:

Cash at bank and call deposit 275,535 186,318

Fund Manager’s cash deposits - - 

$275,535 $186,318
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SUMMARY OF ACCOUNTING POLICIES As at 30th June 2009

The Agricultural and Marketing Research and 
Development Trust was established by a Deed of Trust 
dated 20 October 1987 and the summary financial 
statements have been prepared pursuant to Clause 17 
of the said Deed and the Public Finance Act.

Reporting Entity

The Agricultural and Marketing Research and 
Development Trust (the Trust) is a fourth schedule entity 
in terms of the Public Finance Act 1989. These summary 
financial statements have been prepared in accordance 
with the Public Finance Act 1989 and the Crown Entities 
Act 2004.

The Trust’s primary objective is to provide public services 
to the NZ public, as opposed to that of making a financial 
return.

Accordingly, the Trust has designated itself as a 
public benefit entity for the purposes of New Zealand 
Equivalents to International Financial Reporting Standards 
(NZIFRS).

The summary financial statements for the Trust are for 
the year ended 30 June 2009, and were approved by the 
Board on 30 October 2009.

Basis of Preparation

Statement of Compliance
The summary financial statements of the Trust have been 
prepared in accordance with the requirements of the 
Crown Entities Act 2004, which includes the requirement 
to comply with New Zealand generally accepted 
accounting practice (NZ GAAP).

The summary financial statements comply with NZ IFRS, 
and other applicable Financial Reporting Standards, as 
appropriate for public benefit entities.

These summary financial statements comply with the 
requirements of FRS-43.

Measurement base
The summary financial statements have been prepared 
on a historical cost basis, in New Zealand dollars, 
except for the measurement of equity investments and 
derivative financial instruments at fair value.

Differential Reporting
In the full financial statements, the Trust is a qualifying 
entity for Differential Reporting because it is not publicly 
accountable and does not qualify as a large entity as 
defined by the New Zealand Institute of Chartered 
Accountants framework for Differential Reporting. The 
Trust has not taken advantage of any of the Differential 
Reporting exemptions except for some components of 
NZ IFRS 7: Financial Instrument Disclosures.

Full Financial Statements
This summary has been extracted from the full financial 
statements that received an unqualified audit opinion.

This summary cannot be expected to provide as 
complete an understanding of the Trust’s financial 
performance and position as the complete financial 
statements.

A copy of the full audited financial statements for the 
Trust is available from the Trust’s Wellington Office - see 
the directory on page 25 or visit www.agmardt.org.nz.
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AGMARDT TRUST DIRECTORY As at 30th June 2009

BOARD OF TRUSTEES
Dr William Kain (Chairman)
Mr Max Purnell
Mr Jeff Grant
Prof. Jacqueline Rowarth

MANAGEMENT
Stephen Macaulay (General Manager)

TRUST OFFICE
5th Floor 	 PO Box 25207
Axon House 	 Panama Street
1 Willeston Street 	 Wellington 6146
Wellington
Tel (04) 499 6173 	 Fax (04) 472 8620

INVESTMENT ADVISER
Russell Investment Group Ltd

AUDITOR
Audit New Zealand on behalf of the Auditor-General

BANKERS
ASB Bank limited

SOLICITORS
Izard Weston
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