


OUR FUNDS
51%

Commercial
Partners
Income

24%
Donations

8%
High

Performance
Sport NZ Funding

6%
Games Income

 7.9M

1%
Charitable
Gaming Trusts
Income

3%
Merchandise sales

3%
International
Olympic
Committee

4%
Miscellaneous Income

WHERE WE INVEST

40%
Personnel Costs

14%
Donations

10%
Marketing
Campaign

8%
Other Costs

4%
Merchandise

4%
Games expenditure - Lausanne 2020

7.5M

1% Telephones
1% Travel and accommodation
1% Website
1% Meeting Costs
2% Legal costs
2% Education 
2% Games 

expenditure 
2% Commercial 

Partners 

3%
BlackGold 

3%
Public A�airs Cost 

3%
Premise Costs

WHAT WE OWN

37%
Cash

14%
Investments

15%
Accounts

Receivable

 4.7M

2%
Plant and
Equipment

28%
Prepayments

4%
Inventory

WHAT WE OWE

48%
Accounts Payable 1.3M52%

Funds in Advance

FINANCIAL PAGES

450K
SURPLUS
FOR 2020

RESERVES
OF 3.4M 2.4M  

CASH &
INVESTMENTS
STRONG AT

51%
OF REVENUE IS FROM COMMERCIAL PARTNERS

FUNDERS INCLUDE: HIGH PERFORMANCE SPORT NZ, IOC, 
SIR OWEN GLENN OLYMPIC LEGACY, THE SOUTHERN TRUST.

NEW ZEALAND
PARTNERS

WORLDWIDE 
PARTNERS

TOKYO GAMES
BUDGET ON TARGET

SOLIDARITY PAYMENTS TO
MEMBERS & ATHLETES579K

PERSONNEL IS OUR
LARGEST COST

BLACKGOLD
DONATIONS PAID
TO MEMBERS 1.1M1.9M DONATIONS RECEIVED

HPSNZ REVENUE 
IS 8%

LAUSANNE 2020 
YOUTH OLYMPIC GAMES 
SMALL SURPLUS

NEW COMMERCIAL PARTNERS INCLUDE:  THE WAREHOUSE GROUP.
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New Zealand Olympic Committee Incorporated 

Statement of Financial Position 

As at 31 December 2020 

Note 

Current assets 

Cash and Cash equivalents 

Investments 

Accounts receivable 

Inventory 

Prepayments and other assets 

Total current assets 

Non-current assets 

Investments 

Property, plant and equipment 

Total non-current assets 

Total assets 

Current liabilities 

Accounts payable 

IOC - Solidarity projects funds in advance 

Other funds in advance 

Total current liabilities 

Total net assets 

Accumulated Surplus 

11 

15 

12 

13 

14 

15 

20 

21 

22 

23 

Edgar Olympic Foundation Endowment Fund 24 

Yvette Williams Scholarship Fund 25 

Total net assets/equity 

Authorised for and on behalf of the Board on 25 March 2021 

Mike Stanley CNZM 

President 

Group Group 

2020 2019 

$ $ 

1,776,870 1,903,682 

1,471,690 1,571,543 

690,507 685,852 

189,506 -

1,327,871 994,430 

5,456,443 5,155,507 

433,028 315,554 

93,798 77,223 

526,826 392,777 

5,983,269 5,548,284 

650,621 821,160 

121,649 153,606 

578,934 336,757 

1,351,204 1,311,525 

4,632,065 4,236,759 

3,132,065 2,736,759 

1,000,000 1,000,000 

500,000 500,000 

4,632,065 4,236,759 

Kereyn Smith MNZM 

CEO and Secretary General 

This statement must be read in conjunction with the notes to the financial statements 
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NZOC NZOC 

2020 2019 

$ $ 

1,761,228 1,593,227 

657,859 617,968 

690,507 959,075 

189,506 -

1,327,871 994,430 

4,626,972 4,164,701 

- -

93,798 77,223 

93,798 77,223 

4,720,769 4,241,923 

650,621 821,160 

121,649 153,606 

578,934 347,199 

1,351,203 1,321,965 

3,369,566 2,919,958 

. 2,869,566 2,419,958 
- -

500,000 500,000 

3,369,566 2,919,958 
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Independent Auditor’s Report 
 
To the Members of  
New Zealand Olympic Committee Incorporated 

 

Opinion  

We have audited the consolidated and separate financial statements of New Zealand Olympic Committee 
Incorporated (the committee) and its subsidiaries (the group), which comprise: 

▪ the consolidated and separate statement of financial position as at 31 December 2020;  

▪ the consolidated and separate statement of comprehensive revenue and expense for the year then 
ended; 

▪ the consolidated and separate statement of changes in net assets/equity for the year then ended; 

▪ the consolidated and separate statement of cash flows for the year then ended; and  

▪ the notes to the consolidated and separate financial statements, which include significant accounting 
policies.  

In our opinion, the accompanying consolidated and separate financial statements on pages 3 to 19 present 
fairly, in all material respects, the financial position of the group and committee as at 31 December 2020, and 
their financial performance and cash flows for the year then ended in accordance with Public Benefit Entity 
Standards Reduced Disclosure Regime issued by the New Zealand Accounting Standards Board.   

Basis for opinion 

We conducted our audit in accordance with International Standards on Auditing (New Zealand) (ISAs (NZ)).  
Our responsibilities under those standards are further described in the Auditor’s responsibilities for the audit of 
the consolidated and separate financial statements section of our report.   

We are independent of New Zealand Olympic Committee Incorporated and the group in accordance with 
Professional and Ethical Standard 1 (Revised) Code of Ethics for Assurance Practitioners issued by the New 
Zealand Auditing and Assurance Standards Board, and we have fulfilled our other ethical responsibilities in 
accordance with these requirements.   

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
opinion.   

Other than in our capacity as auditor we have no relationship with, or interests in, the New Zealand Olympic 
Committee or any of its subsidiaries.   

Other information  

The Board is responsible for the other information on page 2 (but does not include the consolidated and 
separate financial statements and our auditor’s report thereon), which we obtained prior to the date of this 
auditor’s report.  Our opinion on the consolidated and separate financial statements does not cover the other 
information and we do not express any form of audit opinion or assurance conclusion thereon.   

  



 

In connection with our audit of the consolidated and separate financial statements, our responsibility is to read 
the other information identified above and, in doing so, consider whether the other information is materially 
inconsistent with the consolidated and separate financial statements or our knowledge obtained in the audit, or 
otherwise appears to be materially misstated.  If, based on the work we have performed on the other information 
that we obtained prior to the date of this auditor’s report, we conclude that there is a material misstatement of 
this other information, we are required to report that fact.  We have nothing to report in this regard.  

Responsibilities of the board for the consolidated and separate financial statements 

The board is responsible, on behalf of the committee and group, for the preparation and fair presentation of the 
consolidated and separate financial statements in accordance with Public Benefit Entity Standards Reduced 
Disclosure Regime, and for such internal control as the board determines is necessary to enable the preparation 
of consolidated and separate financial statements that are free from material misstatement, whether due to fraud 
or error. 

In preparing the consolidated and separate financial statements, the board is responsible, on behalf of the 
committee and group, for assessing their ability to continue as a going concern, disclosing, as applicable, 
matters related to going concern and using the going concern basis of accounting unless those charged with 
governance either intend to liquidate the committee and group or to cease operations, or have no realistic 
alternative but to do so.  

Auditor’s responsibilities for the audit of the consolidated and separate financial 
statements  

Our objectives are to obtain reasonable assurance about whether the consolidated and separate financial 
statements as a whole are free from material misstatement, whether due to fraud or error, and to issue an 
auditor’s report that includes our opinion.  Reasonable assurance is a high level of assurance, but is not a 
guarantee that an audit conducted in accordance with ISAs (NZ) will always detect a material misstatement 
when it exists.  Misstatements can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the decisions of users taken on the basis of this 
consolidated and separate financial statements.  A further description of the auditor’s responsibilities for the 
audit of the consolidated and separate financial statements is located at the XRB’s website at: 

https://xrb.govt.nz/Site/Auditing_Assurance_Standards/Current_Standards/Page7.aspx 

Who we report to 

This report is made solely to the members, as a body.  Our audit has been undertaken so that we might state to 
the members those matters we are required to state to them in an auditor’s report and for no other purpose.  To 
the fullest extent permitted by law, we do not accept or assume responsibility to anyone other than New Zealand 
Olympic Committee Incorporated and its members as a body, for our work, for this report, or for the opinions we 
have formed.   

 

 

 

RSM Hayes Audit 7 April 2021 
Newmarket 

https://xrb.govt.nz/Site/Auditing_Assurance_Standards/Current_Standards/Page7.aspx



