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TO THE SHAREHOLDERS OF FIRST NZ PROPERTIES LIMITED 
 
Opinion 
 
We have audited the consolidated financial statements of First NZ Properties Limited 

and its subsidiaries (together, Group , which comprise the consolidated 
statement of financial position as at 31 March 2026, and the consolidated statement of profit or 
loss and other comprehensive income, consolidated statement of changes in equity and 
consolidated statement of cash flows for the year then ended, and notes to the consolidated 
financial statements, including material accounting policy information. 
 
In our opinion, the accompanying consolidated financial statements present fairly, in all material 
respects, the consolidated financial position of the Group as at 31 March 2026, and its consolidated 
financial performance and its consolidated cash flows for the year then ended in accordance with 
New Zealand equivalents to International Financial Reporting Standards  and IFRS® 
Accounting Standards. 
 
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 
Responsibilities for the Audit of the Consolidated Financial Statements section of our report. We 
are independent of the Group in accordance with Professional and Ethical Standard 1 International 
Code of Ethics for Assurance Practitioners (including International Independence Standards) (New 
Zealand) 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 Company or 
any of its subsidiaries. 
 
Key Audit Matters 
 
Key audit matters are those matters that, in our professional judgement, were of most significance 
in our audit of the consolidated financial statements of the current period. These matters were 
addressed in the context of our audit of the consolidated financial statements as a whole, and in 
forming our opinion thereon, and we do not provide a separate opinion on these matters.   
 

Key audit matter How the matter was addressed in our audit 

Valuation of investment property 

The Group's Investment Property is comprised 
of land and a building in Palmerston North. The 
property was valued at $10,300,000 (2025: 
$10,850,000) with a net loss in fair value of 
$550,000 was recognised in the consolidated 
statement of profit or loss and other 
comprehensive income (2025: $750,000 net 
loss in fair value). 

Our procedures included, but were not limited to 
the following: 

 Assessed the valuation report prepared by 
Management's expert, including the 
methodology employed and key assumptions 
and estimates used; 

 Evaluated whether the expert had the 
necessary competence, capabilities, 
experience and objectivity to undertake the 
valuations; 
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Other Information  
 
The directors are responsible for the other information. The other information comprises the 
Annual Report, but does not include the consolidated financial statements an
thereon. 
 
Our opinion on the consolidated 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 financial statements, our responsibility is to read 
the other information and, in doing so, consider whether the other information is materially 
inconsistent with the consolidated financial statements or our knowledge obtained in the audit or 
otherwise appears to be materially misstated.  If, based on the work we have performed, 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 for the Consolidated Financial Statements 
 
The directors are responsible on behalf of the Group for the preparation and fair presentation of 
the consolidated financial statements in accordance with NZ IFRS and IFRS Accounting Standards, 
and for such internal control as the directors determine is necessary to enable the preparation of 
consolidated financial statements that are free from material misstatement, whether due to fraud 
or error. 
 
In preparing the consolidated financial statements, the directors are responsible on behalf of the 
Group for assessing the Group  ability to continue as a going concern, disclosing, as applicable, 
matters related to going concern and using the going concern basis of accounting unless the 
directors either intend to liquidate the Group or to cease operations, or have no realistic 
alternative but to do so. 
 
 

Valuation of the investment property was 
included as a key audit matter due to the 
following reasons: 

 The significance to the financial 
statements: the investment property 
accounts for 54% of the total assets of the 
Group (2025: 54%), making it a significant 
balance on the consolidated statement of 
financial position; 

 The complexity of the valuation model: 
The valuation model is complex and relies 
on various estimates and underlying 
assumptions, such as capitalisation rates, 
discount rates, lease terms, comparable 
sales, current market rent and anticipated 
growth based on available market data. 

 The property valuation requires the use of 
judgments specific to the property, as well 
as consideration of the prevailing market 
conditions.   

 Communicated with the valuer to understand 
the valuation process adopted. With the 
purpose of the meeting being to identify and 
challenge the critical judgement areas in the 
valuation model and to confirm the valuation 
approach was in accordance with NZ IFRS 13 
Fair Value Measurement, and NZ IAS 40 
Investment Property; 

 Engaged our own internal expert to critique 
and challenge the work performed by 
Management's expert, assumptions used and 
the appropriateness of the valuation 
methodology adopted;  

 Our specialists focused on the 
appropriateness of the valuation 
methodology chosen, and the 
appropriateness of the capitalisation rates 
and discount rates applied; and 

 We considered the adequacy of the 
disclosures made in Notes 16 and 19 to the 
financial statements, which set out the key 
judgements and estimates. 



 

 
BDO CHRISTCHURCH AUDIT LIMITED 
 

 
 

Consolidated Financial Statements  
 
Our objectives are to obtain reasonable assurance about whether the consolidated financial 
statements as a whole are free from material misstatement, whether due to fraud or error, and to 

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 these consolidated financial statements. 
 
A further description of our responsibilities for the audit of the financial statements is located at 

 https://www.xrb.govt.nz/standards/assurance-
standards/auditors-responsibilities/audit-report-1-1/.  
 

 
 
Who we Report to  
 
This report is made solely to the Company
undertaken so that we might state those matters which we are required to state to them in an 

 not accept 
or assume responsibility to anyone other than the Company and the Company
body, for our audit work, for this report or for the opinions we have formed. 
 

Amy 
Goodman. 
 

 
BDO Christchurch Audit Limited 
Christchurch  
New Zealand 
17 July 2026 
 
 









































Pursuant to the 
Company’s financial 
product trading policy 
and guidelines Paul is 
an “interested person” 
and is required to 
disclose this interest in 
the Company’s interest 
register.  

John Murray In accordance with the 
terms of John’s re-
appointment as director 
on 26 October 2023, 
John’s annual director 
fee and charge-out rate 
for additional hours has 
increased to reflect the 
annual CPI increase as 
at 30 September. 

Per the terms of John’s 
appointment as a director, 
John’s annual director fee 
and charge-out rate for 
additional hours has been 
increased by 2.7% to 
reflect the annual CPI 
increase. This results in 
the following: 

 annual fee of 
$47,754.25 
(apportioned between 
the Company and 
Superstore Properties 
Limited based on 
equity values); and 
additional hours to be 
charged at $408.56 
per hour.   

30 September 2025 

Damien 
Prendergast 

In accordance with the 
terms of Damien’s 
appointment as director 
on 26 October 2023, 
Damien’s annual 
director fee and charge-
out rate for additional 
hours has increased to 
reflect the annual CPI 
increase as at 30 
September. 

Per the terms of Damien’s 
appointment as a director, 
Damien’s annual director 
fee and charge-out rate for 
additional hours has been 
increased by 2.7% to 
reflect the annual CPI 
increase. This results in 
the following: 

 annual fee of $31,836 
(apportioned between 
the Company and 
Superstore Properties 
Limited based on 
equity values); and 

additional hours to be 
charged at $265.30 per 
hour.  

30 September 2025 

 
 


