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Monthly Performance – February 2025

Finance Executive Summary

Other metrics and focus areas

• Public Transport (PT) patronage 57.7 million vs. 60.7 million budget YTD.

• 1,899 FTE vs. 1,990 budget YTD.

• Developing the 2025/26 budget with Auckland Council.

• Progressing the 2025/26 insurance renewal with Auckland Council.

• Clearing external audit recommendations, including WIP capitalisation.

• Co-ordinating with the Sustainability team for 2024/25 climate financial disclosures.

Key Operating Metrics

• Operating surplus (before depreciation) $47 million vs. $7 million budget YTD.

• Projected full year result +$10 million to +$25 million above the budgeted $10 million operating surplus. 

Key Capital Metrics

• Capital investment 89% YTD - $753 million vs. $852 million budget YTD.

• Capitalised labour 20.9% vs. 20.2% budget YTD.

• Project manager full year forecast 97% of budget. Risk adjusted forecast 89%.
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• Year to date surplus from operations excluding depreciation of $47 million, is $40 million favourable to the revised budget, primarily due to $56 
million lower than anticipated operating expenditure, partially offset by lower revenue. 

• Operating Income

- PT income was unfavourable with lower patronage (95% of budget) and yield. Additional initiatives are being developed to stimulate growth 
following the successful launch of Contactless Payments. Patronage was lower than budget across all modes with rail patronage impacted by 
rail disruptions earlier in the year. 

- Enforcement income is unfavourable primarily due to high compliance rates across the network and slower implementation of new special 
vehicle lanes on major arterials and license plate recognition technology. 

- Other income was favourable primarily due to higher petrol tax revenue and miscellaneous income (primarily related to reimbursement of 
costs).

• Operating Expenditure

- Lower PT contract costs due to lower than budgeted contract indexation.

- 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.

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

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

• Capital expenditure of $753 million was 89% of revised budget. Areas of underspend include delayed milestone payments for new trains for 
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.

• Vested assets revenue is ahead of budget, includes the $230 million New Zealand Transport Agency Waka Kotahi (NZTA) revocation of old State
Highway 1 Puhoi to Warkworth to AT.

Financial results 
Financial update: Key highlights
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Financial update: Operational results 

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

The revised budget was approved by the AT board in October 2024 with minimal changes required from publication of the approved NLTP.

Estimated high level 
indicative range for the 
year-end operating surplus 
/ (deficit) outturn is 
between +$10 million to 
+$25 million above the 
budgeted $10 million 
operating surplus.
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Financial update: Capital overview 

Actual vs Budget YTD: 
$753M vs $850M 

(89% delivery)

Risk adjusted FY forecast 
$1,202M

(89% delivery)

Project manager FY forecast 
$1,314M

(97% delivery)
Commentary

• Year-to-date capital investment is $753 million, tracking at 89% against budget.

• Key areas of underspend include:

• Delayed milestone payments for EMU’s, less units delivered to date than planned.
• Resurfacing renewals, peak months for works being February – April there is an expectation that delivery 

of full year budget will be met. 
• Eastern Busway delay to final land acquisition. Transfer of Auckland Council-owned properties now 

planned to end of programme.
• BT – delayed delivery of accelerator projects.

• Full year project manager (PM) forecast is indicating 97% delivery. YTD forecast accuracy is 80%.  

• Finance risk adjusted forecast is 89% delivery, ahead of 85% SOI target.

Capital programme risks and forward view  

• March – April forecasts are higher than prior years and will require ongoing monitoring to ensure

expected delivery rate is met. Further analysis can be found on the next page. 
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Capital Expenditure report
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 – eight units have arrived in Auckland to 
date, of the total 23 new units in the programme. Some 
delays in testing but overall programme on track.

Cycleway projects – Glenn 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. Overall 
programme on track to deliver to plan.

Customer & Business Systems – Planned accelerator 
projects have been delayed driving the underspend to 
date.

The year-to-date capital expenditure of $753 million is tracking at 89% of the revised budget. 

The main areas of underspend are in Renewals, Rail projects, Eastern Busway, Cycleway projects 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.  
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Funding update
Key 
performance 
metrics

Year to date Full year

Status CommentsActual 
($m)

Revised 
Budget ($m)

Actual vs 
Revised 

Budget (%)

Revised 
Budget 

($m)

Auckland Council 
operating funding

337.5 337.5 100% 512.4
AC operating funding is recorded as per the 
Statement of Intent budget.

NZTA operating 
funding

323.3 329.0 98% 482.0
YTD operating funding is unfavourable compared to 
budget due to delays in NTS and Early Integration 
project initiation.

NZTA operating 
funding - Top-up 
from Crown

12.3 10.6 116% 12.5
Higher usage of NZTA fare top ups which includes 
Total Mobility and Community Connect funding.

NZTA capital co-
investment

372.5 430.5 87% 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

343.3 387.7 89% 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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