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Monthly Performance – April 2025

Finance executive summary

Key Operating Metrics
• Operating surplus (before depreciation) $52 million vs. $9 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 - $983 million vs. $1,099 million budget YTD.
• Project manager (PM) full year forecast 95% of budget. Risk adjusted forecast 91%.

Looking ahead:
• Finalising the 2025/26 budget with Auckland 

Council.
• 2024/25 Annual Report development underway.
• Audit New Zealand (Audit NZ) onsite through May, 

bringing forward Annual Report audit work. 
• Progressing independent valuation for roading 

assets. 
• Internal review of Work in Progress substantially 

complete.

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 key risk: ability of Audit 
NZ to provide reasonable assurance on climate related 
performance measures and targets. 

• We have provided the requested information to Audit NZ 
and are continuing to improve the robustness of 
assumptions and Scope 3 data,

• Continuing discussions with Audit NZ and Auckland Council 
on how best to mitigate future risks and the impact on the 
Council Group Scope 3 disclosure next year.   



Operational results 
Current month

In $000s Actual
Revised 
Budget Variance Actual

Revised 
Budget Variance Projection

Revised 
Budget Variance

Operating income
Auckland Council funding 44,870 44,870 - 423,247 423,247 - 512,444 512,444 0
NZTA operating funding 41,592 39,311 2,281 406,226 405,296 930 477,780 481,977 (4,197)
NZTA operating funding - Top-up from Crown 1,223 820 403 14,626 12,281 2,345 15,370 12,485 2,885
Parking and enforcement income 10,115 11,917 (1,802) 97,308 107,153 (9,845) 117,193 130,554 (13,361)
Public transport income 15,917 21,958 (6,041) 191,068 212,393 (21,325) 228,911 258,300 (29,389)
Other revenue incl. other grants and subsidies  3,014 3,428 (414) 36,429 30,020 6,409 47,581 37,023 10,558

Total operating income 116,731 122,304 (5,573) 1,168,904 1,190,390 (21,486) 1,399,280 1,432,783 (33,503)
Operating expenditure

Personnel costs 20,263 21,327 1,064 198,185 203,205 5,020 239,800 245,292 5,492
Capitalised personnel costs (4,165) (3,497) 668 (42,662) (40,048) 2,614 (50,370) (47,505) 2,865
Public transport contracts 57,481 59,672 2,191 576,975 592,276 15,301 689,370 711,704 22,334
Contractors-maintenance 13,299 10,558 (2,741) 102,093 115,189 13,096 128,485 132,114 3,629
Professional services 3,001 4,887 1,886 27,631 39,682 12,051 38,600 49,789 11,189
Track and ferry access charges 6,987 6,559 (428) 61,757 57,424 (4,333) 77,450 70,803 (6,647)
Other expenditure 17,951 20,107 2,156 174,438 195,762 21,324 214,129 237,668 23,539
Finance costs 1,844 1,851 7 18,358 18,314 (44) 22,858 22,858 (0)

Total operating expenditure excluding depreciation 116,661 121,464 4,803 1,116,775 1,181,804 65,029 1,360,323 1,422,723 62,400
Surplus/(deficit) from operations excluding depreciation 70 840 (770) 52,129 8,586 43,543 38,957 10,060 28,897

Depreciation and amortisation 49,687 48,214 (1,473) 463,820 460,980 (2,840) 558,818 558,818 - 
Surplus/(deficit) from operations (49,617) (47,374) (2,243) (411,691) (452,394) 40,703 (519,861) (548,758) 28,897
Income for capital projects

NZTA capital co-investment 44,123 48,937 (4,814) 466,520 537,727 (71,207) 623,865 651,205 (27,340)
Auckland Council capital grant 60,116 56,350 3,766 456,732 490,368 (33,636) 590,709 616,596 (25,887)
Other capital grants - 20,000 (20,000) 59,843 71,279 (11,436) 69,843 84,215 (14,372)
Vested asset income  37,209 25,000 12,209 442,302 225,000 217,302 399,006 275,000 124,006

Total income for capital projects 141,448 150,287 (8,839) 1,425,397 1,324,374 101,023 1,683,422 1,627,016 56,406
Net surplus/(deficit) before tax and derivatives 91,831 102,913 (11,082) 1,013,706 871,980 141,726 1,163,562 1,078,258 85,304

Gains/(losses) on derivatives (578) - (578) 11,074 - 11,074 11,074 - 11,074
Gain/(loss) on disposal of assets/ non-operating items (23,567) - (23,567) (41,042) - (41,042) (41,042) - (41,042)

Net surplus/(deficit) after tax and derivatives 67,686 102,913 (35,227) 983,738 871,980 111,758 1,133,594 1,078,258 55,336

Year to date Full year



Operational overview
Income* YTD vs. Budget

$325M vs. $350M
   7%

Expense YTD vs. Budget
$1,117M vs. $1,182M

     6%

Income* Projection vs. Budget
$394M vs. $426M

          8%

Expense Projection vs. Budget
$1,360M 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 and yield to date. 
• Ferry and rail are experiencing lower yield, this 

being the main cause of the higher revenue 
shortfall compared with patronage levels. 

• Additional initiatives are being developed to 
stimulate PT growth. 

• Full year farebox revenue projection circa $15 
million lower than budget.

Bus
 $109M vs. $118M

             8%

Ferry 
$13M vs. $15M
               16%

Rail 
$32M vs. $39M
               17%

Total Revenue 
$153M vs. $172M

              11%

Bus PAX
 58M vs. 62M
              7%

Rail PAX
 11.4M vs. 11.7M

             3%

Total PAX
 73.6M vs .78.3M

               6%

Ferry PAX
 4.2M vs. 4.6M
              8%

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 was expected due to public holidays 

(i.e. Easter weekend and ANZAC Day) and school holidays. 
• Rail was further disrupted due to closures. 
• Bus and rail revenue forecast has been revised down for May / 

June due to lower projected yields and patronage. 

KiwiRail's rail network 
rebuild train service 
cancellations



Parking revenue 

Commentary
• Parking income is tracking below 

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

• Full year projection expected to be 
circa $3 million (6%) lower than budget.

Actual vs. Budget YTD
 $41M vs. $43M

       4%

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

   6%

YTD as % of FY Budget:
 $41M vs. $52M

79%



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
 $55M vs. $64M

        13%

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

          13%

YTD as % of FY Budget
 $55M vs. $77M

71%

Increase in 
regulated parking 
infringement fees 



Commentary
• Lower indexation (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. Favourable weather conditions 
has resulted in less requirement for reactive 
maintenance work / budget. 

• 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
• Investment in April dropped compared with the prior month. 
• Year-to-date capital expenditure of $983 million is tracking at 90% (remains steady) of budget.
• Full year project manager (PM) forecast is indicating 95% delivery, requires considerable uplift compared to budget.   
• Finance risk adjusted forecast is 91% delivery against the 85% SOI target. 

Capital programme risks and forward view  
• A continued push to deliver to forecast over the remaining two months will be required. There is ongoing active monitoring of the 

programme to ensure targets are met. 

FY PM Forecast  
$1,290M

FY Budget
$1,352M

FY Risk Adj. Forecast
$1,232M

PM Forecast Accuracy 
81%

Actual vs Budget YTD: 
$983M vs. $1,098M 

90%

PM Forecast Delivery 
95%

Risk Adj. Delivery
91%



Capital Expenditure report

Asset Renewals – delivery is on track. Spend to date has increased to over 90% of budget with PM forecast anticipated to be in line with budget. 

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

Rail Projects – 11 Electric Multiple Units (EMUs) (of total 23) have arrived in Auckland to date. Overall programme is on track but delivery of some 
units will slip into next year. Level Crossing Removal works are on track to deliver to budget.

Cycleway projects – Glenn Innes to Tamaki Drive is underway, later than the timing assumed in the budget. Other cycleway projects delayed into 
2025/26 due to increased public consultation requirements. 

Eastern Busway – Delivery of the overall programme is on track, however there are some delays on final land acquisitions. 

Customer & Business Systems – The year-to-date underspend is primarily due to resource constraints and changing business priorities. The 
year-end forecast has been further reduced reflecting these constraints. 



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 423 423 100% 512 AC operating funding is recorded as per the budget.

NZTA operating 
funding 406 405 100% 482 NZTA operating funding is in line with budget. 

NZTA operating 
funding - Top-up 
from Crown

15 12 119% 12 Higher usage of NZTA top ups which includes Total Mobility 
and Community Connect funding.

NZTA capital co-
investment 467 538 87% 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 457 490 93% 617 AC capital grant funding is below the budget due to lower 

capital expenditure.

Other capital grants 60 71 84% 84 Other Capital Grant is below budget due to phasing of 
National Infrastructure Funding and Financing (NIFF) funding.



Statement of financial position – 30 April 2025
Actual Actual

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

Cash and cash equivalents 22,441 23,228
Receivables 654,961 726,239 Primarily due to lower accrued income. 
Inventories 12,993 12,925
Other assets 17,696 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 3,629 3 Foreign exchange hedges for Electric Trains (EMUs) purchases.

Total current assets 835,055 897,406
Non-current assets
Property, plant and equipment 28,734,005 27,709,597
Intangible assets 150,234 145,463

Total non-current assets 28,884,239 27,855,060
Total assets 29,719,294 28,752,466
Liabilities
Current liabilities

Payables and accruals 295,330 406,522 Primarily a decrease in trade payables and accruals.
Employee entitlements 20,491 19,185
Derivative financial instruments - 4,890
Provisions - 269
Borrowings 12,308 12,148 Loans for the purchase of EMUs

Total current liabilities 328,129 443,014
Non-current liabilities

Employee entitlements 282 282
Derivative financial instruments - 569
Borrowings 440,661 449,817 Loans for the purchase of EMUs

Total non-current liabilities 440,943 450,668
Total liabilities 769,072 893,682
Net assets 28,950,222 27,858,784
Equity

Contributed capital 13,390,248 13,282,546
Accumulated funds 7,412,580 6,428,845
Other reserves 8,147,394 8,147,393

Total equity 28,950,222 27,858,784
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