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Financial Results for the Seven Months Ended 31 
January 2025 
Reason for inclusion in closed board meeting session 

1. Please state why this report is 
being considered in the closed 
board meeting as opposed to 
the open board meeting. 
Please refer to the 'reasons for 
confidentiality' and provide a 
direct reference to one of 
these reasons. 

To protect information that will soon be 
publicly available. 

Auckland Transport (AT) cannot release 
any financial results to the public due to the 
Auckland Council Group (AC Group) New 
Zealand Stock Exchange (NZX) obligations 
which restrict releasing financial results to 
the public before the announcement of the 
AC Group results to the NZX. 

2. Please provide an estimated 
date for release of this report. 

28 February 2025  

Aronga / Purpose 

1. To provide the financial results for the seven months ended 31 January 2025. 

Te tūtohunga / Recommendation 

That the Auckland Transport Board (board): 

a) Notes the report. 

Section 1 – Te whakarāpopototanga matua / Executive summary 

2. Year to date (YTD) surplus from operations excluding depreciation of $42 
million, is $36 million higher than the revised budget primarily driven by lower costs 
across the organisation, including contractor maintenance, public transport (PT) 
costs, professional services and other expenditure, partially offset by lower PT 
income and enforcement income. 

3. YTD Capital expenditure of $666 million, is tracking at 91% of the revised budget. 
This variance is primarily due to delayed milestone payments for new trains for City 
Rail Link (CRL), pavement renewals, property acquisition for the Eastern Busway 
project, and customer and business systems. The Flood Response programme is 
ahead of budget, with most works expected to be completed within the current year, 
a year ahead of plan. 

Bus income fell short of budget due to lower patronage and reduced New Zealand 
Transport Agency (NZTA) funding. The funding requirements were less due to 
lower indexation related to bus expenditure. Enforcement income from Special 
Vehicle Lanes (SVL’s)and Traffic Infringements was lower than anticipated due to 
higher compliance on the existing road network and delays in implementing new 
SVL’s and enforcement technology. Roading and footpath expenditure was 
favourable, attributed to less maintenance activity than planned. Business 
support expenditure was favourable in IT support costs, software licenses, events 
and unplanned maintenance not required. 
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 Section 2 – Financial results for the seven months ended 31 January 2025 

  
  
  All references to 

budget are the revised 
budget approved by the 
board in October 2024 
which incorporate the 
changes from the 
confirmed NZTA 
National Land 
Transport Fund.  

 

The 2024/25 budget of 
$10 million surplus 
from operations 
excluding depreciation 
is funding for the 
Electric Multiple Unit 
loan principal 
repayment. 

 

Vested assets includes 
the $230 million NZTA 
revocation of old State 
Highway 1 Puhoi to 
Warkworth to AT. 

Estimated high level indicative range for the year-end operating surplus / (deficit) outturn is between +$5 million to +$20 million 
above the budgeted $10 million operating surplus 

 

 

 

Current month

In $000s Actual
Revised 
Budget Variance Actual

Revised 
Budget Variance Projection

Revised 
Budget Variance

Operating income
Auckland Council funding 44,243 44,243 - 294,933 294,933 - 512,444 512,444 0
NZTA operating funding 41,916 42,803 (887) 284,197 285,886 (1,689) 471,320 481,977 (10,657)
NZTA operating funding - Top-up from Crown 936 820 116 11,370 9,822 1,548 14,485 12,485 2,000
Parking and enforcement income 9,393 9,934 (541) 67,387 71,685 (4,298) 121,049 130,554 (9,505)
Public transport income 15,139 18,671 (3,532) 130,942 139,482 (8,540) 237,808 258,300 (20,492)
Other revenue incl. other grants and subsidies  2,879 2,695 184 27,244 20,825 6,419 48,565 37,023 11,542

Total operating income 114,506 119,166 (4,660) 816,073 822,633 (6,560) 1,405,671 1,432,783 (27,112)
Operating expenditure

Personnel costs 18,559 18,809 250 138,098 141,401 3,303 242,021 245,292 3,271
Capitalised personnel costs (3,239) (3,498) (259) (28,453) (28,955) (502) (48,605) (47,505) 1,100
Public transport contracts 56,084 59,901 3,817 401,293 412,802 11,509 692,905 711,704 18,799
Contractors-maintenance 10,868 10,954 86 68,702 80,354 11,652 124,620 132,114 7,494
Professional services 1,695 3,410 1,715 17,868 25,921 8,053 47,445 49,789 2,344
Track and ferry access charges 5,445 6,457 1,012 42,675 38,340 (4,335) 75,603 70,803 (4,800)
Other expenditure 17,082 20,442 3,360 121,027 133,939 12,912 224,450 237,668 13,218
Finance costs 1,861 1,862 1 12,981 12,928 (53) 22,860 22,858 (2)

Total operating expenditure excluding depreciation 108,355 118,337 9,982 774,191 816,730 42,539 1,381,299 1,422,723 41,424
Surplus/(deficit) from operations excluding depreciation 6,151 829 5,322 41,882 5,903 35,979 24,372 10,060 14,312

Depreciation and amortisation 46,198 46,803 605 316,497 317,749 1,252 558,818 558,818 - 
Surplus/(deficit) from operations (40,047) (45,974) 5,927 (274,615) (311,846) 37,231 (534,446) (548,758) 14,312
Income for capital projects

NZTA capital co-investment 45,261 57,764 (12,503) 329,505 372,657 (43,152) 651,205 651,205 - 
Auckland Council capital grant 42,342 55,670 (13,328) 299,745 322,871 (23,126) 616,596 616,596 - 
Other capital grants - - - 37,080 33,642 3,438 84,215 84,215 - 
Vested asset income  19,298 25,000 (5,702) 344,044 150,000 194,044 399,006 275,000 124,006

Total income for capital projects 106,901 138,434 (31,533) 1,010,374 879,170 131,204 1,751,022 1,627,016 124,006
Net surplus/(deficit) before tax and derivatives 66,854 92,460 (25,606) 735,759 567,324 168,435 1,216,576 1,078,258 138,318

Gains/(losses) on derivatives (1,230) - (1,230) 6,518 - 6,518 6,518 - 6,518
Gain/(loss) on disposal of assets/ non-operating items - - - (8,523) - (8,523) (8,523) - (8,523)

Net surplus/(deficit) after tax and derivatives 65,624 92,460 (26,836) 733,754 567,324 166,430 1,214,571 1,078,258 136,313

Year to date Full year
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Operating income budget variances: 

• PT income is unfavourable to the revised budget with lower patronage and yield. Year to date 
patronage was 96% of budget. January 2025 rail patronage numbers were significantly 
impacted by KiwiRail's rail network rebuild requiring train services to be cancelled. 

• Enforcement income is unfavourable primarily due to high compliance rates across the 
network and slower implementation of new SVL’s on major arterials and license plate 
recognition technology.  

• Other income is favourable to the revised budget primarily due to higher petrol tax revenue 
and miscellaneous income (primarily related to reimbursement of costs). 

 
                  Operating expenditure budget variances: 

• PT contracts costs are lower than the revised budget primarily due to lower contract 
indexation. 

• Contractors-maintenance costs are below the revised budget largely due to an underspend 
on road maintenance and AT HOP maintenance costs. 

• Track access charges are higher than the revised budget due to phasing. CRL be ready 
costs (recovered from City Rail Link Ltd) are also contributing to the variance.  

• Other expenditure is lower than the revised budget primarily due to lower IT costs (including 
National Ticketing System Early Integration project costs), events, software licenses, and 
unplanned maintenance not required. 

 
Year-end projection  

• The indicative range for the year-end operating surplus / (deficit) outturn is between +$5 
million to +$20 million above the budgeted $10 million operating surplus.  

• PT, enforcement and advertising revenues are forecast to be below budget 

• Offset by forecast reduced costs for PT (lower indexation), IT and other costs across the 
organisation as result of strong cost control.  

Section 2 – Financial results for the seven months ended 31 January 2025 (continued) 
 

Operating income
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Section 3 – Summary of Capital Expenditure 

 

 
The year-to-date capital expenditure of $666 million is tracking at 91% of the revised budget.  
The main areas of underspend are in Renewals, Rail projects, Eastern Busway and Customer & Business Systems.  
Flood response spend is ahead of budget and continues to deliver at pace with the majority of works expected to be completed in the current year.  
  

Asset Renewals – Contractor spend on 
resurfacing renewals and pre-seal repair 
was less than forecast for the month but 
is expected to pick up over the coming 
months. The full programme is still on 
track to be completed this year.  

Resilience/Adaption – The Flood 
Response programme continues to 
progress at pace, with multiple major slip 
sites completed.  

Rail Projects – Seven units have arrived 
in Auckland to date, of the total 23 new 
units in the programme. A further unit is 
expected to arrive in February. 

Eastern Busway – Delay on final land 
acquisitions. Overall programme on track 
to deliver to plan. 

Customer & Business Systems –
Planned accelerator projects have been 
delayed driving the underspend to date. 
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Section 4 – Summary of Capital Funding 

Key 
performance 

metrics 

Year to Date 
Actuals ($m) 

Year to Date 
Revised 

Budget ($m) 

YTD Actuals vs 
YTD Revised 
Budget (%) 

Full Year 
Revised 

Budget ($m) 
Status Comments 

Auckland 
Council 

operating 
funding 

$294.9 $294.9 100% $512.4 

 

AC operating funding is recorded as per the Statement of Intent 
budget. 

NZTA 
operating 
funding 

$284.2 $285.9 99% $ 482.0 

 

NZTA operating funding is in line with budget.  

NZTA 
operating 

funding - Top-
up from Crown 

$11.4 $9.8 116% $12.5 

 

Higher usage of NZTA fare top ups which includes Total Mobility 
and Community Connect funding. 

NZTA capital 
co-investment $329.5 $372.7 88% $651.2 

 

NZTA capital funding is behind budget primarily due to delays in 
expenditure related to Rail projects and Eastern Busway.  

Auckland 
Council capital 

grant 
$299.7 $322.9 93% $616.6 

 

AC capital grant funding is below the revised budget due to lower 
capital expenditure. 

Other capital 
grants $37.1 $33.6 110% $84.2 

 

Other capital grants is above budget due to higher than planned 
flood response work funded by Crown Infrastructure Partners.  
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Te pou whenua tuhinga / Document ownership 

Submitted by Recommended by Approved for submission 

Sam Ho 
Financial Reporting Manager 

Pramod Nair 
Group Manager Finance 

Mark Laing 
Chief Financial Officer 
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