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27 May 2025 
 
Wendy McGuinness 
Trustee 
The McGuinness Foundation trust 
 
 
Dear Wendy, 
 
We have pleasure in presenting our Review Completion Report for our review of the financial statements for The McGuinness Foundation Trust 
and McGuinness Institute Limited for the year ended 31 March 2024. 
 
The report is intended solely for the use of the Trustees of The McGuinness Foundation Trust Group and presents a summary of the more 
significant matters arising from our review procedures in forming a review conclusion over the financial statements. It also includes reporting 
by us on matters we are required to as part of our Review process. 
 
We would like to emphasise that our review work involves the review of only those systems and controls in your organisation upon which we 
rely on for review purposes.  Our examination may not have identified, and should not be relied upon to identify, all control weaknesses that 
may exist. 
 
We take this opportunity to express our appreciation for the assistance and co-operation provided by your staff and management during the 
review. 
 
 
Yours faithfully, 
BDO WELLINGTON AUDIT LIMITED 
 
 
 
 
Brooke Rodriguez 
Partner 
Audit & Assurance Services 
 
DDI:      +64 4 474 1051 
Email:   Brooke.Rodriguez@bdo.co.nz 
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1. EXECUTIVE SUMMARY 

STATUS OF THE REVIEW AND THE REVIEW CONCLUSION 

Our review of The McGuinness Foundation Trust (the “Group”) and McGuinness Institute Limited financial statements for the year ended 31 

March 2024 is complete.  

We have issued an unmodified review conclusion. 

We welcome your feedback on the effectiveness of the review process and are available to discuss our performance. 

AREAS OF SIGNIFICANT RISK AND REVIEW EMPHASIS 

We were able to obtain sufficient and appropriate review evidence in respect to this risk and have no significant findings to bring to your 

attention.  

SUMMARY OF UNCORRECTED MISSTATEMENTS 

There were no errors left uncorrected at the conclusion of our review. 

INTERNAL CONTROLS 

Our review approach requires us to obtain an understanding of an entity’s internal controls to identify and assess the risk of material 

misstatement of the financial statements whether due to fraud or error but is not designed to provide assurance over the overall effectiveness 

of controls operating within the Group.  

There were no significant deficiencies to report. 

We have received full and frank cooperation from Wendy McGuinness in respect to our review. There is nothing we wish to raise solely with the 

Trustees.  
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2. REQUIRED COMMUNICATIONS WITH GOVERNANCE 

Matter How the matter was addressed 

Confirmation of 
Review Independence 

In conducting our review, we are required to comply with the independence requirements of PES-1 Code of Ethics 

for Assurance Practitioners issued by the External Reporting Board.   

Our own internal policies and procedures are put in place to identify any threats to our independence, and to 

appropriately deal with and, if relevant, mitigate those risks. 

For the comfort of the Trustees, we note that the following processes assist in maintaining our independence: 

No other work is permitted to be undertaken by any BDO office without the express approval of the engagement 

partner. 

All services performed by any national BDO office will be reported to the governing body. 

Review fees billed for the Year Ended March 2024 was $5,500 plus GST.  

Our firm provides other services in relation to business advisory and preparation of the financial statements. 

Appropriate mitigations have been put in place to ensure independence is maintained.  

Management 
Judgements and 
Estimates 

Under International Standards on Reviewing (NZ), we have a responsibility to ensure that you have been informed 

about the process used by the Group in formulating particularly sensitive accounting estimates, assumptions or 

valuation judgements.  Overall we note that the judgements and estimates by management in preparing the 

results for the year ended 31 March 2024 appear reasonable. Key matters impacting on our review have been 

raised in sections 2 and 3 of this report if applicable. 

Matters requiring 
Trustees input 

We have placed reliance on the Trustee’s review and approval of the following matters: 

• Minutes of the Trustees meetings; 

• Implementation of such controls as is needed to ensure that financial statements are presented fairly; 

• Review and approval of management accounts; 

• Review and approval of annual budget; 

• Notification of fraud; and 

• Review and approval of the financial statements. 
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Matter How the matter was addressed 

Accounting policies There were no changes in accounting policies or interpretations of accounting policies that impacted on your 

financial statements in the current year. 

Reviewing standards require us to discuss with you the qualitative aspects of the Companies accounting practices 

and financial reporting. There were no new accounting standards that had a significant effect on the Group’s 

financial statements for the year ending 31 March 2024. 

Materiality and 
adjusted/ unadjusted 
differences 

 

Materiality means, in the context of an audit or review, if financial information is omitted, misstated or not 

disclosed it has the potential to affect the decisions of users of the financial statements.  Materiality is used by 

auditors in making judgements on the amount of work to be performed, which balances require work and for 

evaluating the financial report.  Materiality is initially calculated at the planning stage and has an influence on the 

amount of work we do, as well as where we direct our review efforts.  Materiality is not only based on a numeric 

quantification but is assessed qualitatively for some balances and disclosures. 

There were no errors left uncorrected at the conclusion of the review. 

During the course of our review, we identified no misstatements. 

It should be noted that the reviewing standards do not require us to communicate misstatements that are 

considered “clearly trivial” and as such, if we identify such misstatements we will not communicate these to you.  

We consider “clearly trivial” to be 5% or less of our planned materiality. 

Going concern We have undertaken a review of management and those charged with governance’ assessment of the ability of the 

Group to continue as a going concern for 12 months from the date of signing the review conclusion and therefore 

whether the going concern basis for the preparation of the financial statements is appropriate. 

We identified no issues or concerns that lead us to conclude the going concern assumption cannot be relied upon. 

Fraud During the review, no matters relating to fraud, concerning either employees or management, have come to our 

attention.  It should be noted that our review is not designed to detect fraud, however, should instances of fraud 

come to our attention, we will report them to you. 
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Matter How the matter was addressed 

Compliance with laws 
and regulations 

We have made enquiries in relation to compliance with laws and regulations during the course of our review. We 

have not become aware of any instances of non-compliance with laws and regulations which has materially 

impacted the financial position or performance of the Group. 

Significant findings 
from the review 

Other than those documented in the executive summary and sections 2 and 3 of this report, there were no 

significant matters arising from the review.  

Disagreements with 
management 

There have been no disagreements with management over matters of significance to the review. 

Difficulties 
encountered during 
the review 

There have been no significant difficulties encountered during the review. 

Consultations with 
other accountants and 
consultants 

We have considered the need for other accounting specialists during our work and determined, due to the nature 

of the engagement and experience and knowledge of the engagement team, that no specialists were necessary for 

the current period. 

Management 
representation letter 

We have not requested specific representation from management in addition to those areas normally covered by 

our standard representation letter. 
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3. INTERNAL CONTROL, EMERGING ISSUES AND OTHER REVIEW FINDINGS 

This section of the report sets out the key internal control findings we have identified during the course of the review and highlights control 

deficiencies requiring management attention.  Our work has been limited to those controls relevant to the review of the The McGuinness 

Foundation Trust’s statutory financial statements.  The purpose of our audit work on controls is not to provide assurance in its own right on the 

internal controls and, therefore, we may not necessarily disclose all matters that might be significant deficiencies or deficiencies that heighten 

the risk of a fraud being perpetrated. 

There were potential improvements in internal controls identified relating to potential improvement to bring to your attention. 

MFT - Fixed Asset Register 

Finding Conclusion/Response 

As part of our review, we noticed that McGuinness 
Foundation Trust does not have a fixed asset 
register for its library assets. Although the value of 
these assets is unlikely to be material, the register 
should be maintained and reconciled as part of good 
accounting practice. 

We recommend that the Foundation establish and maintain a fixed asset register for 
its assets. Without a register, it is difficult to record additions, disposals, or to track 
depreciation, which can lead to incomplete asset records and potential inaccuracies in 
financial reporting.  

 

Consolidation of MFT and MIL 

Finding Conclusion/Response 

As part of our review, we noticed a separate Trial 
balance is not maintained for MIL. Furthermore, 
upon review of the Consolidation workings, we 
noted the elimination journals which were one 
sided.  

We recommend the directors ensure separate trial balances are maintained for both 
entities and consolidation workings for the Group is recorded appropriately. However, 
as per our review, we were able to ensure consolidation for the group has been done 
correctly and just the documentation needs to be updated. 

 


