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Monthly Performance – March 2025

Finance executive summary

Key Operating Metrics
• Operating surplus (before depreciation) $52 million vs. $8 million budget YTD.
• Projected full year result +$15 million to +$30 million above the budgeted $10 million operating surplus. 

Key Capital Metrics
• Capital investment 90% YTD - $879 million vs. $972 million budget YTD.
• Project manager (PM) full year forecast 99% of budget. Risk adjusted forecast 92%.

Looking ahead:
• Finalising the 2025/26 budget with Auckland Council.
• Progressing next year’s insurance renewal – paper going 

to the Finance and Assurance Committee on 6 May 
2025.

• 2024/25 Annual Report development underway.
• Auditors onsite in May bringing forward Annual Report 

audit work. 

Risks and mitigations:
• The main operating budget risk has been the inability to 

meet revenue growth targets related to Public Transport 
(PT) and infringements. The key mitigation has been cost 
control. 

• Annual Report climate-related disclosures, a key risk 
being the ability of Audit NZ to provide reasonable 
assurance on climate related performance measures and 
targets. We are continuing discussions with Audit NZ and 
Auckland Council on how best to mitigate any impact on 
the audit opinion.   



Operational results 
Current month

In $000s Actual
Revised 
Budget Variance Actual

Revised 
Budget Variance Projection

Revised 
Budget Variance

Operating income
Auckland Council funding 40,837 40,837 - 378,377 378,377 - 512,444 512,444 0
NZTA operating funding 41,376 36,981 4,395 364,634 365,985 (1,351) 471,636 481,977 (10,341)
NZTA operating funding - Top-up from Crown 1,084 820 264 13,404 11,461 1,943 15,235 12,485 2,750
Parking and enforcement income 10,358 12,290 (1,932) 87,193 95,236 (8,043) 117,180 130,554 (13,374)
Public transport income 24,449 27,515 (3,066) 175,151 190,435 (15,284) 233,206 258,300 (25,094)
Other revenue incl. other grants and subsidies  2,976 2,918 58 33,415 26,592 6,823 49,844 37,023 12,821

Total operating income 121,080 121,361 (281) 1,052,174 1,068,086 (15,912) 1,399,546 1,432,783 (33,237)
Operating expenditure

Personnel costs 20,844 20,865 21 177,923 181,879 3,956 240,806 245,292 4,486
Capitalised personnel costs (5,597) (3,949) 1,648 (38,497) (36,552) 1,945 (49,378) (47,505) 1,873
Public transport contracts 61,285 59,901 (1,384) 519,494 532,604 13,110 690,823 711,704 20,881
Contractors-maintenance 10,278 12,377 2,099 88,793 104,631 15,838 124,009 132,114 8,105
Professional services 3,786 4,380 594 24,630 34,794 10,164 42,790 49,789 6,999
Track and ferry access charges 6,493 6,329 (164) 54,770 50,865 (3,905) 75,186 70,803 (4,383)
Other expenditure 17,026 18,768 1,742 156,487 175,654 19,167 218,293 237,668 19,375
Finance costs 1,853 1,677 (176) 16,514 16,463 (51) 22,858 22,858 (0)

Total operating expenditure excluding depreciation 115,968 120,348 4,380 1,000,114 1,060,338 60,224 1,365,387 1,422,723 57,336
Surplus/(deficit) from operations excluding depreciation 5,112 1,013 4,099 52,060 7,748 44,312 34,158 10,060 24,098

Depreciation and amortisation 50,751 47,743 (3,008) 414,133 412,766 (1,367) 558,818 558,818 - 
Surplus/(deficit) from operations (45,639) (46,730) 1,091 (362,073) (405,018) 42,945 (524,660) (548,758) 24,098
Income for capital projects

NZTA capital co-investment 49,878 58,277 (8,399) 422,396 488,791 (66,395) 624,186 651,205 (27,019)
Auckland Council capital grant 49,853 46,292 3,561 396,615 434,017 (37,402) 616,128 616,596 (468)
Other capital grants 26,263 17,637 8,626 59,843 51,279 8,564 92,841 84,215 8,626
Vested asset income  55,145 25,000 30,145 405,093 200,000 205,093 399,006 275,000 124,006

Total income for capital projects 181,139 147,206 33,933 1,283,947 1,174,087 109,860 1,732,161 1,627,016 105,145
Net surplus/(deficit) before tax and derivatives 135,500 100,476 35,024 921,874 769,069 152,805 1,207,501 1,078,258 129,243

Gains/(losses) on derivatives 5,088 - 5,088 11,652 - 11,652 11,652 - 11,652
Gain/(loss) on disposal of assets/ non-operating items - - - (17,475) - (17,475) (17,475) - (17,475)

Net surplus/(deficit) after tax and derivatives 140,588 100,476 40,112 916,051 769,069 146,982 1,201,678 1,078,258 123,420

Year to date Full year



Operational overview
Income* YTD vs. Budget

$296M vs. $312M
   5%

Expense YTD vs. Budget
$1,000M vs. $1,060M

     6%

Income* Projection vs. Budget
$400M vs. $426M

          6%

Expense Projection vs. Budget
$1,365M vs. $1,423M

          4%

*Excludes Auckland Council and New Zealand Transport Agency (NZTA) funding.



Fare revenue and patronage YTD

Commentary
• PT farebox revenue is unfavourable with 

lower patronage (6% below budget) and 
yield to date. Additional initiatives are 
being developed to stimulate growth. 

• Full year farebox revenue projection 
expected to be circa $17 million lower 
than budget.

Bus
 $98M vs. $106M

             8%

Ferry 
$11M vs. $13M
               15%

Rail 
$30M vs. $35M
               14%

Total Revenue 
$139M vs. $154M

              10%

Bus PAX
 52.3M vs. 55.8M

              6%

Rail PAX
 10.3M vs. 10.8M

             5%

Total PAX
 66.5M vs .70.8M

               6%

Ferry PAX
 3.8M vs. 4.1M
              7%

The patronage budget assumption is based on the original Statement of Intent (SOI) and excludes Waiheke ferry services.



Fare revenue and patronage by mode

Commentary
• Patronage and revenue for all modes are below target.
• The dip in patronage for April is due to public holidays (i.e. 

Easter weekend and ANZAC Day) and school holidays. Rail is 
further disrupted due to rail closures. 

• Higher bus and rail revenue expected in May / June is due to  
potentially higher yields since new fare structure 
implementation and projected patronage being more in line 
with budget.   

KiwiRail's rail network 
rebuild train service 
cancellations



Parking revenue 

Commentary
• Parking income is tracking below 

budget due to lower than expected 
demand in car park facilities (i.e.  
Downtown, Victoria, and Civic) and off-
street parking.

• Full year projection expected to be 
circa $3 million lower than budget.

Actual vs. Budget YTD
 $37M vs. $38M

       3%

FY Projection vs. Budget
 $49M vs. $52M

   6%

YTD as % of FY Budget:
 $37M vs. $52M

71%



Infringement revenue 

Commentary
• Enforcement income is unfavourable 

primarily due to high compliance rates 
across the network and slower 
implementation of new Special 
Vehicle Lanes. 

• Full year projection expected to be circa 
$10 million lower than budget.

Actual vs. Budget YTD
 $49M vs. $57M

        14%

FY Projection vs Budget
 $67M vs. $77M

          13%

YTD as % of FY Budget
 $49M vs. $77M

64%

Increase in 
regulated parking 
infringement fees 



Commentary
• Lower inflationary pressure (PT contract costs), 

delayed initiatives and cost control continue to 
underpin a positive operating position.

• Contractors-maintenance costs were below budget 
largely due to an underspend on road maintenance 
and favourable weather conditions requiring lower 
than anticipated adverse weather remediation.

• Professional Services is lower than budget primarily 
due to cost savings, project delays and timing.

• Other expenditure - IT costs are lower than budget 
due to delays in the  National Ticketing System Early 
Integration project.

Operating expense overview



Capital expenditure overview

Commentary
• There was a positive uplift in investment in March compared with previous few months. 
• Year-to-date capital expenditure of $879 million is tracking at 90% of budget.
• Full year PM forecast is indicating 99% delivery.   
• Finance risk adjusted forecast is 92% delivery, still ahead of the 85% SOI target.

Capital programme risks and forward view  
• A continued push to deliver to forecast over the final quarter is required to ensure targets are met. Continued monitoring by 

Finance and the Investment Committee is taking place, plans to mitigate any slippage will be actioned if required.  

FY PM Forecast  
$1,333M

FY Budget
$1,352M

FY Risk Adj. Forecast
$1,247M

PM Forecast Accuracy 
81%

Actual vs. Budget YTD: 
$879M vs. $972M 

90%

PM Forecast Delivery 
99%

Risk Adj. Delivery
92%



Capital expenditure by programme 

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 and exceed budget per the PM forecasts.  

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

Rail Projects – Out of the 11 (total 23) new train units authorised for shipping, eight have arrived. There are some delays in testing but the overall programme 
on track.

Cycleway projects – Glen Innes to Tamaki Drive will begin in April, later than assumed in the budget. Other cycleway projects delayed into 2025/26 due to 
increased public consultation.

Eastern Busway – Delay on final land acquisitions. Delivery is on track for the overall programme.  

Customer Systems – The Albany Park & Ride Bookable service pilot has gone live and has seen strong customer numbers. The year-to-date underspend is 
primarily due to resource constraints and changing business priorities. Prioritisation of key initiatives has been completed to support the delivery of the forecast 
for the last quarter.



Funding update

Key performance 
metrics

Year to date Full year

Status Comments
Actual ($m) Revised 

Budget ($m)

Actual vs. 
Revised 
Budget 

Revised 
Budget ($m)

Auckland Council 
operating funding 378 378 100% 512 AC operating funding is recorded as per the budget.

NZTA operating 
funding 365 366 100% 482 NZTA operating funding is in line with budget. 

NZTA operating 
funding - Top-up 
from Crown

13 11 118% 12 Higher usage of NZTA top ups which includes Total Mobility 
and Community Connect funding.

NZTA capital co-
investment 422 489 86% 651

NZTA capital funding is behind budget primarily due to delays 
in Glen Innes to Tamaki Drive and delayed milestone 
payments for EMUs. 

Auckland Council 
capital grant 397 434 91% 617 AC capital grant funding is below the budget due to lower 

capital expenditure.

Other capital grants 60 51 117% 84 Other capital funding is ahead of budget due to flood recovery 
works progressing quicker than planned.  



Statement of financial position - 31 March 2025
Actual Actual

In $000s 31 March 2025 30 June 2024 Commentary
Assets
Current assets

Cash and cash equivalents 17,094 23,228 Decrease in retentions funds held.
Receivables 699,776 726,239 Primarily due to lower accrued income. 
Inventories 12,910 12,925
Other assets 18,845 11,676 Prepayments.
Non-current assets held for distribution to owner and sale 123,335 123,335 Downtown carpark to be transferred to Council.
Derivative financial instruments 4,208 3 Foreign exchange hedges for Electric Trains (EMUs) purchases.

Total current assets 876,168 897,406
Non-current assets
Property, plant and equipment 28,666,570 27,709,597
Intangible assets 149,476 145,463

Total non-current assets 28,816,046 27,855,060
Total assets 29,692,214 28,752,466
Liabilities
Current liabilities

Payables and accruals 330,536 406,522 Primarily a decrease in trade payables and accruals.
Employee entitlements 24,724 19,185
Derivative financial instruments - 4,890
Provisions - 269
Borrowings 12,299 12,148 Loans for the purchase of EMUs

Total current liabilities 367,559 443,014
Non-current liabilities

Employee entitlements 282 282
Derivative financial instruments - 569
Borrowings 441,838 449,817 Loans for the purchase of EMUs

Total non-current liabilities 442,120 450,668
Total liabilities 809,679 893,682
Net assets 28,882,535 27,858,784
Equity

Contributed capital 13,390,248 13,282,546
Accumulated funds 7,344,893 6,428,845
Other reserves 8,147,394 8,147,393

Total equity 28,882,535 27,858,784
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