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Chair’s report

This year, for the first time, a separate annual report has been prepared for 
the National Land Transport Fund (NLTF) in addition to the NZ Transport 
Agency’s (NZTA) annual report. It provides information about how the 
NLTF has been invested to build a better land transport system for 
New Zealand.

Available resources in the NLTF for the 2008/09 period totalled $3.3 billion, of which $278 million 
was allocated to the NZ Police for enforcement activities, and $2.5 billion was distributed to approved 
organisations and the NZTA to invest in transport infrastructure and to provide transport services.

The NZTA was formally launched on 1 August 2008. It has worked to manage the funds prudently 
to deliver value for money activities within the framework applied to the 2008/09 period. This was 
achieved by concentrating efforts on the highest priority activities and in accordance with the 
objectives of the Land Transport Management Act 2003. The Government policy statement on land 
transport funding (GPS), released on 5 August 2008 and subsequently amended by the new 
government in May 2009, provided objectives and guidance for the preparation of the 2009–12 
National Land Transport Programme (NLTP), rather than for the programme that is reported here.

Significant provision was made in the 2008/09 NLTP for expenditure on strategic local government 
infrastructure, such as improvements to the Wellington rail system, purchase of new rail rolling 
stock, improvements to the Auckland local roads arterial network, and the Kapiti Western Link 
Road. The NZTA approves funding to local authorities for projects on the basis that they are ready 
to proceed.

During the year, the government made extra funds available to bring forward the timing of planned 
projects in order to help with construction sector activity and provide a stimulus to local economies. 
A number of projects have been initiated over the last few months as a result, as well as an increased 
level of activity in state highway safety works and improvements through the block programme.

In the latter half of the year, the Board has turned its attention to the development of the 2009–12 
NLTP and to giving effect to the GPS. This has signalled a shift in direction and has led to a more 
strongly prioritised investment strategy for the NLTF.

Brian Roche 
Chair 
NZ Transport Agency
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The year in review

The funding and investment plans for the 2008/09 National Land 
Transport Fund (NLTF) marked a year in transition. The plans were 
reflected in the 2008/09 National Land Transport Programme (NLTP), 
which was prepared by Land Transport NZ but was largely administered 
by the NZ Transport Agency (NZTA), which came into effect on 1 August 
2008. Investment and funding allocations reflected, in part, decisions 
made in previous years.

The NLTP was prepared and adopted in June 2008 in accordance with the Land Transport 
Management Act 2003 (LTMA) that was then in effect. However, during the year, an amendment 
to the LTMA was passed that introduced significant changes into the planning and funding 
framework for land transport. Part of the NZTA’s focus during 2008/09 was preparing for the 
new planning, programming and funding regime that came into effect on 1 July 2009.

2008/09 was the first year of full hypothecation (where all fuel excise duty and road user charge 
revenue flows into the NLTF), but additional Crown revenue was provided so that funding matched 
previous expectations. The 2008/09 NLTP allocated a record $2.5 billion.

The LTMA sets out statutory criteria for investing in land transport1. Approved organisations 
(predominantly local authorities and the NZTA) are required to demonstrate that transport 
activities meet the criteria to be considered for financial assistance. The NZTA Board is required  
to assess whether activities meet the legal thresholds before including them in the NLTP.

The activities funded by the NLTP enabled a balanced programme of activities to be undertaken by 
the NZTA, approved organisations and the NZ Police. Themes underpinning the allocations were 
as follows.

Improved access
Investments were provided for asset management, transport system and road user information, 
data collection, performance monitoring, and training and research so that transport decision 
making would make the most of existing infrastructure for moving people and freight, and so that 
transport investments contributed to broader economic development, growth management and 
land use objectives.

Increased allocations were provided for passenger transport subsidies and walking and cycling 
activities. Regional councils and the Auckland Regional Transport Authority (ARTA) were able to 
expand the coverage and frequency of selected public transport services. Increased financial 
assistance was provided to organisations that improved their provision of Total Mobility services.

Funding was provided for a broad programme of community-focused activities that encouraged 
walking and cycling. These included implementation of specific initiatives such as work and school 
travel plans, as well as broad-based programmes such as Feet First and Bike Wise. These programmes 
support low-energy and low-impact travel choices, and improved access to transport networks for 
those who walk, cycle and rely on public transport.

1 The NLTP must contribute to the aim of achieving an affordable, integrated, safe, responsive and sustainable land transport 
system, and contribute to the objectives of assisting economic development, assisting safety and personal security, improving 
access and mobility, protecting and promoting public health, and ensuring environmental sustainability. There are additional 
statutory requirements the NZTA must consider before agreeing to provide financial assistance to an activity. 
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More efficient and reliable networks
Funding to facilitate economic development was provided through allocations to the NZTA and 
local government organisations for road and public transport infrastructure improvements. This 
funding was largely concentrated on urban areas, in order to address areas of serious congestion. 
Significant developments for which funding was provided included the Western Ring Route in 
Auckland (Manukau Harbour Crossing and Hobsonville Deviation), Waikato expressway, the 
Auckland-Manukau eastern Transport Initiative (AMeTI), the east Taupo arterial, the New Lynn 
passenger transport interchange and the Christchurch southern motorway. A landmark project 
completed during the year was the Orewa to Puhoi motorway extension, with this project being  
the first in New Zealand to incorporate an electronic tolling system.

The 2008/09 year was marked by severe financial turmoil in international economic markets.  
The government responded to the emerging downturn by providing additional stimulus funding in 
early 2009. This enabled planned projects to be brought forward in order to provide support for the 
construction sector and stimulus for local economies. Projects advanced included the Kopu Bridge 
replacement and the Matahoura Gorge improvements, as well as an increased level of state 
highway safety projects.

Funding was also provided during the year for initiatives that improved the efficiency of rail and  
sea freight transport, with the goal of improving the energy efficiency of freight transport.

Improved transport safety
Investments in road maintenance for local roads and state highways ensured appropriate levels of 
service and safety could be delivered. Approximately 35 percent of the NLTP was allocated to road 
maintenance. Investments in maintaining, operating, renewing and adding new infrastructure lead 
over time to safer roads and roadsides, with appropriate speed limits and information provided for 
road users. In addition, the NLTP provided funding for the NZ Police’s road policing activities and 
the NZTA’s own activities with respect to advertising and education to encourage safer driving 
behaviour. The 2008 calendar year saw the lowest total for road fatalities since 1959.

Improved environmental and social wellbeing
Funding was provided for a broad range of initiatives, encompassing infrastructure improvements 
as well as behaviour change projects, to encourage people to consider alternatives to using their 
car. In addition, programmes such as funding for the Rightcar website encouraged people to  
choose their car wisely. The overall goals of these programmes were to provide people with more, 
better-quality transport choices and reduce the production of greenhouse gases, especially from 
low-occupancy private vehicles.

Better integrated transport and land use
Transport planning activities were funded to develop transport studies and strategies, regional  
land transport strategies and programmes, and network and asset management plans, to better 
integrate transport investments and services with desired land use patterns. Improved integration 
between transport and land use should increase the efficiency of urban transport, support business 
productivity and improve interregional transport efficiencies.



 National Land Transport Fund | Annual report 2009 5

Expenses from, and repayment 
of borrowing

National Land 
Transport Programme

Activities administered  
on behalf of the  

Ministry of Transport

Crown funding by 
appropriation

External funding for items  
in the National Land 

Transport Programme

National Land Transport Fund funding flow
The NLTF is primarily funded through land transport revenue received via the Crown for the 
purpose of funding the NLTP.

National Land  
Transport Fund

New and improved  
infrastructure for state highways 

Renewal of state highways 

Renewal of local roads 

Maintenance and operation  
of state highways 

New and improved  
infrastructure for local roads 

Road policing 

Maintenance and operation  
of local roads 

Demand management and 
community programmes 

Walking and cycling facilities 

Sector training and research

Domestic sea freight development 

Management of the funding 
allocation system

Rail and sea freight 

Transport planning 

Public transport services 

Public transport infrastructure 

NZ Police road  
policing funding

Local government funding

Local government funding

Local government funding

Local government funding

Local government funding

Local government funding

Local government funding

Local government funding

Local government funding

Regional development 

Canterbury Transport Project

SuperGold Card 

All road user charges, vehicle licence and registration fees paid by motorists under the Transport 
Act 1986 are paid into the NLTF. The total fuel excise duty for compressed natural gas (CNG) and 
liquefied petroleum gas (LPG) is also paid into the Fund. Petrol excise duty was paid into the Fund 
at the rate of 42.53 cents per litre.

Road user 
charges 
revenue

Fuel excise  
duty revenue

Government 
contribution

Carry forward 
of revenue

Management 
Crown land/ 

interest
Other funding 

borrowing
Motor vehicle 

registration 
revenue
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Statement of responsibility

This is the first annual report for the National Land Transport Fund, which has been produced under 
the provisions set out in section 11 of the Land Transport Management Act 2003. Being the first 
annual report, no prior year comparatives are included.

In terms of the Land Transport Management Act 2003, the Board of the NZTA is responsible for 
the preparation of the National Land Transport Fund financial statements and statement of service 
performance, and the judgements made in them.

The NZTA is a new Crown entity formed on 1 August 2008, combining the expertise and functions 
of Land Transport NZ and Transit NZ.

Clause 34 of schedule 2 of the Land Transport Management Amendment Act 2008 allows the 
NZTA to include in its annual report the combined results for the whole of the financial year ended 
30 June 2009.

The Board has adopted 1 July 2008 as the starting date for reporting purposes.

The Board of the NZTA has the responsibility for establishing, and has established, a system of 
internal controls for the National Land Transport Fund designed to provide reasonable assurance as 
to the integrity and reliability of financial reporting.

In the Board’s opinion, these financial statements and statement of service performance fairly 
reflect the financial position and operations of the National Land Transport Fund for the year ended 
30 June 2009.

Signed on behalf of the Board:

Brian Roche 
Chair 
30 October 2009

Geoff Dangerfield 
Chief executive Officer 
30 October 2009

Garry Moore 
Deputy Chair 
30 October 2009

Paul Helm 
Chief Financial Officer 
30 October 2009

Countersigned by:
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Financial statements

Statement of financial performance 
for the year ended 30 June 2009

Note

Actual 
2009

$m

Budget 
2009

$m

Income inflows*

Land transport revenue 3 2,437 2,375

Government contribution to land transport revenue 4 851 817

Management of Crown land and interest 27 23

Total income flows 3,315 3,215

Outflows

NZTA National Land Transport Programme 5 1,819 1,855

NZTA National Land Transport Programme – Capital contribution 6 757 727

NZ Police 278 273

Rail infrastructure 7 160 160

Ministry of Transport 5 5

Total outflows 3,019 3,020

Net surplus/(deficit) 296 195

explanations of significant variances against budget are detailed in note 20.

* This heading has been used to be consistent with the terminology in the Land Transport Management Act 2003.

Statement of financial position 
as at 30 June 2009

Note

Actual 
2009

$m

Budget 
2009

$m

Assets

Current assets

Amounts held by the Crown 8 830 819

Total assets 830 819

Liabilities

Current liabilities

Creditors and other payables 9 478 568

Total liabilities 478 568

Net assets 352 251

General funds 352 251

General funds closing balance* 352 251

* This heading has been used to be consistent with the terminology in the Land Transport Management Act 2003.

The accompanying notes form part of these financial statements.
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The accompanying notes form part of these financial statements.

Statement of changes in general funds balance 
for the year ended 30 June 2009

Note

Actual 
2009

$m

Budget 
2009

$m

General funds opening balance

General funds 56 56

Total general funds opening balance 10 56 56

Changes in general funds balance

Net surplus/(deficit) 296 195

Total changes in general funds balance 296 195

General funds closing balance

General funds 352 251

Total general funds closing balance* 11 352 251

* This heading has been used to be consistent with the terminology in the Land Transport Management Act 2003.

Statement of cash flows* 
for the year ended 30 June 2009

Note

Actual 
2009

$m

Budget 
2009

$m

Cash flows from operating activities

Receipts from land transport revenue 3,315 3,218

Payments to suppliers (2,961) (2,875)

Net cash from operating activities 12 354 343

Net (decrease)/increase in amounts held by the Crown 354 343

Amounts held by the Crown at the beginning of the year 476 476

Amounts held by the Crown at the end of the year 8 830 819

* The National Land Transport Fund is a notional account only. There are no actual cash and cash equivalents as funds are 
held by the Crown. However, this statement has been provided to meet the requirements of section 11 of the Land Transport 
Management Act 2003.
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Notes to the financial statements

1 Statement of accounting policies for the year ended 30 June 2009

General information

The Land Transport Management Act 2003 includes a requirement for the NZ Transport Agency (NZTA)  
to prepare at the end of the financial year an annual report on the National Land Transport Fund (NLTF).

This is the first annual report for the NLTF, which has been produced under the provisions set out in section 11  
of the Land Transport Management Act 2003.

All revenue from fuel excise duty, road user charges, motor vehicle registration and licensing fees, and revenues 
from Crown appropriations are accounted for in the NLTF. The NLTF is used to manage:

the funding of the NZ Police road policing programme•	
the funding of rail infrastructure•	
the funding of the National Land Transport Programme for:•	

activities delivered by an approved organisation –
state highway activities –
research –
other NZTA activities, such as transport planning –

The NLTF is a notional account. Funds are held as part of the total Crown funds. The Ministry of Transport (MoT) 
administers the fund on behalf of the Crown.

The financial statements of the NLTF are for the year ended 30 June 2009 and were approved by the Board  
on 30 October 2009.

The principal accounting policies applied in the preparation of these financial statements are set out below.  
These policies have been consistently applied to all the years presented, unless otherwise stated.

Basis of preparation

The financial statements of the NLTF have been prepared in accordance with the requirements of the Crown 
entities Act 2004, which includes the requirement to comply with New Zealand generally accepted accounting 
practice (NZ GAAP). Accordingly, the financial statements have been prepared in accordance with New Zealand 
International Financial Reporting Standards (NZ IFRS) as they apply to public benefit entities.

The financial statements have been prepared under the historical cost convention.

The financial statements are presented in New Zealand dollars and all values are rounded to the nearest million 
dollars ($m). The functional currency of the NLTF is New Zealand dollars.

Standards, amendments and interpretations issued that are not yet effective and have not been  
adopted as at 30 June 2009

The NLTF has adopted all standards, amendments and interpretations to existing standards that have been 
published and are mandatory for its accounting periods beginning on or after 1 July 2008.

Standards, amendments and interpretations issued but not yet effective that have not been adopted, and which  
are relevant to the NLTF, include:

NZ IAS 1 •	 Presentation of Financial Statements (revised 2007) replaces NZ IAS 1 Presentation of Financial Statements 
(issued 2004) and is effective for reporting periods beginning on or after 1 January 2009. The revised standard 
requires information in financial statements to be aggregated on the basis of shared characteristics and 
introduces a statement of comprehensive income. The statement of comprehensive income will enable readers 
to analyse changes in equity resulting from non-owner changes separately from transactions with the Crown  
in its capacity as ‘owner’. The revised standard gives the NLTF the option of presenting items of income and 
expense and components of other comprehensive income either in a single statement of comprehensive 
income with subtotals, or in two separate statements (a separate income statement followed by a statement 
of comprehensive income). The NLTF intends to adopt this standard for the year ending 30 June 2010, and is 
yet to decide whether it will prepare a single statement of comprehensive income or a separate income statement 
followed by a statement of comprehensive income.

Significant accounting policies

1.1 INCOME INFLOWS
Income comprises the fair value of the consideration received or receivable for the provision of services in the 
ordinary course of the NLTF’s business. Revenue is shown net of GST.

Income is recognised when the amount of revenue can be reliably measured; it is probable that future economic 
benefits will flow to the entity when the specific criteria have been met for each of the NLTF activities. The amount 
of revenue is not considered to be reliably measurable until all contingencies relating to the activity giving rise to 
the revenue have been resolved.

Interest
Interest income earned by the NLTF is recognised using the effective interest method. Interest income on an 
impaired financial asset is recognised using the original effective interest rate.

Assets
The NLTF account being a notional account does not hold physical assets.
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1.2 OuTFLOWS
The NLTF, which is administered by the MoT, accounts for the flow for funds to:

the Police – who provides the roading police programme•	
the MoT – who provides roading policy development•	
Kiwi Rail and Greater Wellington Regional Council – for rail infrastructure•	
the NZTA – for the funding of the National Land Transport Programme.•	

The various activities are outlined in the statement of service performance.

1.3 FINANCIAL ASSETS
The NLTF is a notional account with funds held as part of the total Crown funds. As such the financial assets  
are held by the New Zealand Treasury.

1.4 CASh AND CASh EquIvALENTS
There are no cash and cash equivalents as the NLTF’s funds are held by the Crown.

1.5 INCOME TAx
The NLTF is a public authority and consequently is exempt from the payment of income tax. Accordingly,  
no provision has been made for income tax.

1.6 EMPLOyEE ENTITLEMENTS
The NLTF has no employees.

1.7 COMMITMENTS
The NLTF is the major funder of the National Land Transport Programme. The commitments outlined in  
the notes reflect the funding commitments documented in the NZTA National Land Transport Programme 
2009–2012 (page 26).

1.8 GOODS AND SERvICES TAx (GST)
All items in the financial statements are presented exclusive of GST, except for payables which are presented  
on a GST inclusive basis.

Commitments and contingencies are disclosed exclusive of GST.

1.9 BuDGET FIGuRES
The budget figures have been prepared by the MoT in accordance with NZ IFRS, using accounting policies that  
are consistent with those adopted by the MoT and the NZTA for the preparation of the financial statements.

1.10 CRITICAL ACCOuNTING ESTIMATES AND ASSuMPTIONS
The preparation of financial statements in conformity with NZ IFRS requires the use of certain critical accounting 
estimates. It also requires management to exercise its judgement in the process of applying the accounting 
policies. The areas involving a higher degree of judgement or complexity, or areas where assumptions and 
estimates are significant, will be disclosed by way of separate notes to the financial statements.

1.11 COMPARATIvE FIGuRES
There are no comparative figures as this is the NZTA’s first year of producing an annual report for the NLTF. 
Although the NZTA was formally launched on 1 August 2008, the Land Transport Management Amendment Act 
2008 gave the option of reporting for a 12-month period commencing 1 July 2008, and the Board elected to report 
for the full year.
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2  Statement of inflows, outflows and capital expenditure  
for the previous two financial years*

Actual 
2009

$m

Actual 
2008

$m

Actual 
2007

$m

Income inflows

Land transport revenue 2,437 1,874 1,810

Government contribution to land transport revenue 851 247 495

Management of Crown land and interest** 27 0 0

Total income flows 3,315 2,121 2,305

Outflows

NZTA National Land Transport Programme 1,819 1,803 1,967

NZTA National Land Transport Programme – Capital 757 0 0

NZ Police 278 257 236

Rail infrastructure 160 0 0

Ministry of Transport 5 67 64

Total outflows 3,019 2,127 2,267

Net surplus/(deficit) 296 (6) 38

* The comparatives have been sourced from the Ministry of Transport’s annual report for the year ended 30 June 2008.

** Separate disclosure required under the Land Transport Management Act 2003.

3 Land transport revenue

Note

Actual 
2009

$m

Budget 
2009

$m

Revenue

Fuel excise duty 1,439 1,420

Road user charges 901 877

Motor vehicle registration fees 171 185

Motor vehicle, road user charges, ACC administration fees a 6 5

2,517 2,487

Less refunds

Fuel excise duty 35 74

Road user charges 34 32

Motor vehicle registration fees 1 1

70 107

Less bad debt write-off 10 5

Total land transport revenue 2,437 2,375

a. The NZTA did not come into effect until 1 August 2008. These amounts show the transitional arrangements put in place 
for July until the NZTA was formally established.
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4 Government contribution to land transport revenue

The National Land Transport Fund has been provided with funding from the Crown for the specific purposes as set 
out in its founding legislation and the scope of the relevant government appropriations. Apart from these general 
restrictions, there are no unfulfilled conditions or contingencies attached to the government’s contribution.

Actual 
2009

$m

Budget 
2009

$m

Contribution in lieu of interest 16 12

Accelerated state highway construction 30 0

State highway construction guarantee 78 78

New & improved infrastructure for state highway – Crown contribution 727 727

Total government contribution to land transport revenue 851 817

5 NZTA National Land Transport Programme

Actual 
2009

$m

Budget 
2009

$m

Regulatory implementation and enforcement 6 3

Research and performance monitoring 12 4

Promotion, information and education 30 35

Management of funding allocation system 74 74

Rail and sea freight 2 2

Transport demand management, and walking and cycling 34 34

Passenger transport services 314 314

New and improved infrastructure for state highways 175 171

Maintenance of state highways 299 299

New and improved infrastructure for local roads 313 353

Maintenance of local roads 241 247

Regional land transport 319 319

Total NZTA National Land Transport Programme 1,819 1,855

6 NZTA National Land Transport Programme – Capital contribution

Actual 
2009

$m

Budget 
2009

$m

Accelerated state highway construction 30 0

New and improved infrastructure for state highways 727 727 

Total NZTA National Land Transport Programme – Capital contribution 757 727
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7 Rail infrastructure

The rail funding of $160 million is to meet commitments already made to rail infrastructure and is included in the 
Land Transport Management Amendment Act 2008 transitional provisions.

8 Amounts held by the Crown

The National Land Transport Fund is a notional account only. There are no actual cash and cash equivalents as 
funds are held by the Crown.

9 Creditors and other payables

Actual 
2009

$m

NZ Transport Agency (to the National Land Transport Programme) 478

Total creditors and other payables 478

Creditors and other payables are non-interest bearing and are normally settled by the end of the month following 
date of supply. Therefore the carrying value of creditors and other payables approximates their fair value.

10 General funds opening balance

The opening balance has been sourced from the Ministry of Transport’s annual report for the year ended  
30 June 2008.

11 General funds closing balance

The closing balance is managed to ensure the best use of transport funding, and to meet future funding 
commitments as they fall due (refer note 13). Distributions are made to the NZ Transport Agency when those 
funds are required. The NZ Transport Agency is responsible for reporting in terms of section 11 of the Land 
Transport Management Act 2003.
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12 Reconciliation of net surplus/(deficit) to net cash from operating activities

Actual 
2009

$m

Net surplus/(deficit) after tax 296

Add/(less) movements in working capital items:

Increase/(decrease) in creditors and other payables 58

Net movements in working capital items 58

Net cash from operating activities 354

13 Capital commitments and operating roading commitments

National Land Transport Fund funding commitments

The future aggregate funding commitments for the National Land Transport Fund are as follows:

Actual 
2009

$m

Not later than one year 2,522

Later than one year and not later than five years 2,452

Later than five years 87

Total funding commitments 5,061

14 Contingencies

Contingent liabilities

The National Land Transport Fund has no contingent liabilities.

Contingent assets

The National Land Transport Fund has no contingent assets.
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15 Related party transactions and key management personnel

Related party transactions

The National Land Transport Fund is a wholly owned notional fund of the Crown. The government significantly 
influences the role of the National Land Transport Fund.

The NZ Transport Agency enters into transactions with government departments, state-owned enterprises and 
other Crown entities on behalf of the National Land Transport Fund. Those transactions that occur within a normal 
supplier or client relationship on terms and conditions no more or less favourable than those which it is reasonable 
to expect the National Land Transport Fund would have adopted if dealing with that entity at arm’s length in the 
same circumstances have not been disclosed as related party transactions.

All related party transactions have been entered into on an arms-length basis.

No provision has been required, nor any expense recognised for impairment of receivables from related parties.

Key management personnel compensation

Under the definition of NZ IAS 24, the National Land Transport Fund has no key management personnel. It is a 
notional account managed within the Crown accounts. Stewardship of the National Land Transport Fund resides 
with the NZ Transport Agency.

16 Events after the balance sheet date

There were no significant events after the balance sheet date.

17 Categories of financial assets and liabilities

The carrying amounts of financial assets and liabilities in each of the NZ IAS 39 categories are as follows:

Actual 
2009

$m

Loans and receivables

Amounts held by the Crown 830

Total loans and receivables 830

Financial liabilities measured at amortised cost

Creditors and other payables 478

Total financial liabilities measured at amortised cost 478

18  Financial instrument risks

The National Land Transport Fund’s activities do not expose it to any financial instrument risks, such as market 
risk, credit risk or liquidity risk.
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19 Capital management

The National Land Transport Fund’s capital is its general funds. General funds are represented by net assets.

The National Land Transport Fund is subject to the financial management and accountability provisions of the 
Public Finance Act 1989, which imposes restrictions in relation to borrowings, acquisition of securities, issuing 
guarantees and indemnities and the use of derivatives.

The NZ Transport Agency manages the National Land Transport Fund general funds as a by-product of prudent 
management of revenues, expenses, liabilities, and general financial dealings, to ensure the National Land 
Transport Fund effectively achieves the requirements set out in the Land Transport Management Act 2003.

20 Explanation of significant variances against budget

explanations for significant variations from the National Land Transport Fund’s budgeted figures provided by the 
Ministry of Transport, are as follows:

Statement of financial performance

Land transport revenue
Land transport revenue increased by $62 million. Full hypothecation (full dedication of all petrol excise duties to 
the National Land Transport Fund) took effect from 1 July 2008, resulting in a $19 million increase in fuel excise 
duty revenue. A road user charges rate increase on 1 July 2008 contributed to an extra $24 million in road user 
charges revenue. Motor vehicle registration revenue was $14 million below budget, mainly caused by the general 
economic conditions affecting the demand for new and used vehicles and the levels of licensing.

Fuel excise duty refund volumes were lower than budgeted, resulting in savings of $39 million.

Government contribution to land transport revenue
Government contribution to land transport revenue increased by $34 million. $30 million was approved by the 
government, after the budget was completed, to accelerate state highway construction activities.

NZTA National Land Transport Programme
Outflows to the National Land Transport Programme were $36 million less than budgeted. The delivery of local 
road improvement projects was slower than originally planned. Therefore, funds were held over until the next 
financial year.

NZTA National Land Transport Programme – Capital contribution
This variance of $30 million reflects the government’s accelerated state highway construction outflow.
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Statement of  
service performance
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Statement of service performance
for the year ended 30 June 2009

The NLTF is a notional account that is described in the Land Transport Management Act section 10. 
The requirements for the NLTF annual report is provided in the Land Transport Management Act 
section 11. The report is largely a financial report, to provide transparency for activities funded from 
funding from fuel excise duty, road user charges, motor vehicle registration, licensing fees and 
Crown appropriations. Section 11 provides for an achievement section in the NLTF annual report 
against any national land transport strategy or Government Policy Statement in force. For the 
2008/09 financial year, neither document was in force.

The table below identifies the NZTA’s accountabilities for NLTF output classes. The NZTA might 
deliver all the services funded by an output class, or provide services along with other approved 
organisations for an output class, or provide support.

A complete description of the NZTA’s output classes is contained in the NZTA annual report  
for 2008/09. 

Activities funded through the NLTF
The NZTA provided support for all activities funded through the NLTF by way of the following  
(in addition to the functions provided under any individual output class):

programming and investing•	
facilitating transport planning•	
influencing, aligning and integrating transport studies and strategies, regional land transport •	
strategies and programmes, and service, network and activity management plans
promoting, educating and informing about policies and practices•	
undertaking performance monitoring•	
providing training.•	

Output classes for activities funded through the NLTF NZTA accountability 

Promotion, information and education services•	
Management of the funding allocation system•	
New and improved infrastructure for state highways•	
Maintenance of state highways•	
Research and performance monitoring•	

The NZTA was the sole service provider 
for all the output classes in this category, 
except the research and performance 
monitoring output class*

Transport demand management, and walking and cycling•	
Regional land transport•	

One of many service providers and 
provided funding

Road policing programme •	 Provided programme development 
support 

Rail and sea freight•	
Passenger transport services•	
New and improved infrastructure for local roads•	
Maintenance of local roads•	

Provided funding and support

Regulatory implementation and enforcement•	 Part-funded by the NLTF (road network 
audit and taxi enforcement)

Motor vehicle registry and revenue management•	 Provided funding for July 2008

* That output class has two components: the NZTA is the sole service provider for performance monitoring,  
while for research, the NZTA is the manager, funding provider and one of several service providers.
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Activities funded through the National Land Transport Fund 
NZ Transport Agency

OuTPuT CLAss | Regulatory implementation and enforcement
Description
Under this output class, the NZTA:

developed standards and procedures, and monitored and audited:•	
road networks –
taxi compliance and enforcement. –

Performance measures Actual 
2007/08

Target 
2008/09

Actual 
2008/09

quantity/quality

Delivery of an agreed audit programme meeting agreed  
standards and covering:

regulatory compliance (including taxis)•	
agent service delivery•	

New Yes Yes

Audits of regulatory compliance and agent service delivery  
carried out according to agreed standards

100% Yes Yes

Funding to the NZTA $3m $6m

OuTPuT CLAss | Research and performance monitoring
Description
Under this output class, the NZTA:

commissioned and published research into transport issues•	
monitored and reported on transport inputs, outputs, impacts and consequences.•	

Performance measures Actual 
2007/08

Target 
2008/09

Actual 
2008/09

quantity/quality

Delivery of a land transport annual achievement report* Yes Yes Yes

Delivery of a published research programme** Yes Yes Yes

Funding to the NZTA $4m $12m

* This is a requirement under the Land Transport Management Amendment Act 2008.

** Research proposals were assessed in accordance with the NZTA’s Planning, programming and funding manual.

COMMENTARy ON ThE FINANCIAL PERFORMANCE

Revenue increase mainly reflects a funding correction between this output class and ‘Promotion, 
information and education’ during the March baseline update process.
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OuTPuT CLAss | Promotion, information and education services
Description
Under this output class, the NZTA:

commissioned national and local advertising on transport-related issues•	
commissioned national and local promotion of walking and cycling•	
commissioned national managed school road safety education•	
provided administration services to the Road Safety Trust•	
provided information and education for drivers, operators, vehicles, road controlling  •	
authorities and others
managed the crash analysis system.•	

Performance measures Actual 
2007/08

Target 
2008/09

Actual 
2008/09

quantity/quality

Development and implementation of a well-targeted  
advertising strategy*

New Yes Yes

Development and implementation of a well-targeted  
education strategy**

Yes Yes Yes

All funded activities assessed in accordance with  
performance guidelines***

Yes Yes Yes

Funding to the NZTA $35m $30m

* The quality of targeting of advertising campaigns is determined by surveys that measure unprompted recall  
of advertisements and general relevance of the campaign to the target audience.

** The quality of targeting of education campaigns is determined through satisfaction levels in stakeholder surveys.

*** Activities (including those undertaken by the NZTA) are assessed in compliance with the NZTA’s Planning,  
programming and funding manual.

COMMENTARy ON ThE FINANCIAL PERFORMANCE

Revenue variance mainly reflects the transfer of funding to the ‘Research and performance 
monitoring’ output class.
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OuTPuT CLAss | Management of the funding allocation system
Description 
Under this output class, the NZTA:

managed the allocation and expenditure of funding for the NLTP, including the development  •	
and administration of:

the NLTP –
associated procurement procedures, policies and guidelines –
performance agreements with approved organisations funded through the NLTP –

provided assistance and advice to approved organisations•	
audited approved organisations’ performance•	
developed transport activities with a national focus•	
undertook state highway administration.•	

The NLTP includes activities included in regional land transport plans, the NZTA’s own activities 
and research, education and training activities delivered by external parties.

Performance measures Actual 
2007/08

Target 
2008/09

Actual 
2008/09

quantity/quality

Development and delivery of a National Land Transport Programme 
that meets all its statutory requirements*

Yes Yes Yes**

Delivery of a performance monitoring audit programme*** Yes Yes Yes

Preparation of the NZ Police’s road policing programme for 
recommendation to the Minister of Transport****

Yes Yes Yes**

All allocations consistent with the funding allocation process Yes Yes Yes

Funding to the NZTA $74m $74m

* The statutory requirements are set out in section 20 of the Land Transport Management Act 2003.

** Timeframe for development of the National Land Transport Programme was extended to 30 August 2009.

*** The performance monitoring audit programme is designed to check that allocated funds realise expected outcomes.

**** Recommendations are based on an assessment of NZ Police proposals and their compliance with the NZTA’s  
Planning, programming and funding manual.

OuTPuT CLAss | Rail and sea freight
Description
Under this output class, the NZTA invested funding, together with funding from approved 
organisations, in initiatives that encourage the movement of freight by rail and coastal shipping 
(including barging), instead of by road.

Performance measures Actual 
2007/08

Target 
2008/09

Actual 
2008/09

quantity/quality

Percentage of programme delivered consistent with  
performance guidelines*

New 100% 100%

All funds allocated to best eligible activities New Yes Yes

Funding to the NZTA $2m $2m

* All activities are assessed in accordance with the methodology set out in the Planning, programming and funding  
manual and in section 20 of the Land Transport Management Act 2003.
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OuTPuT CLAss | Transport demand management, and walking and cycling
Description
Under this output class, the NZTA purchased activities that promote safe and sustainable use  
of transport networks and services, including:

initiatives to improve the performance of the transport system by changing transport demand•	
travel behaviour change initiatives.•	

Under this output class, the NZTA invested funding, together with funding from approved 
organisations, in new and improved walking and cycling infrastructure.

Performance measures Actual 
2007/08

Target 
2008/09

Actual 
2008/09

quantity/quality

Percentage of programme delivered consistent  
with performance guidelines*

New 100% 100%

All funds allocated to best eligible activities New Yes Yes

Funding to the NZTA $34m $34m

* All activities are assessed in accordance with the methodology set out in the Planning, programming and funding manual  
and section 20 of the Land Transport Management Act 2003.

OuTPuT CLAss | Passenger transport services
Description
Under this output class, the NZTA allocated funding, together with funding from approved 
organisations, to non-commercial road, rail and ferry services and infrastructure.

Performance measures Actual 
2007/08

Target 
2008/09

Actual 
2008/09

quantity/quality

Percentage of programme delivered consistent  
with performance guidelines*

New 100% See note

All funds allocated to best eligible activities New Yes Yes

Funding to the NZTA $314m $314m

* All activities are assessed in accordance with the methodology set out in the Planning, programming and funding manual  
and section 20 of the Land Transport Management Act 2003.

Note: For 2008/09 a specific system was not in place to measure the percentage of programme delivered consistent with 
performance guidelines. The programme however has been developed in accordance with historical practice and is based on 
regional requests. The requests are evaluated on an individual, and across the board judgement basis and a recommendation 
for overall programme levels and specific funding approvals made to the NZTA Board for approval.
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OuTPuT CLAss | New and improved infrastructure for state highways
Description
Under this capital appropriation, the NZTA managed the development and delivery of a state 
highway improvement programme.

Performance measures Actual 
2007/08

Target 
2008/09

Actual 
2008/09

quantity/quality

Development and delivery of a state highway improvement 
programme that is consistent with performance guidelines

New Yes See note

All funds allocated to best eligible activities New Yes Yes

Forecast benefits of completed projects accrue over time Yes Yes Yes

Capital projects (block) completed within expected time and  
cost parameters

86% ≥95% 
≤103%

93%

Large capital projects completed within expected:
budget to cost ratio•	
timeliness parameters•	

1.0
New

≤1.0
≥96%

0.95
95%

Funding to the NZTA $171m $175m

Funding to the NZTA – Capital contribution $727m $757m

Note: we are confident that the programme has been developed and approved in accordance with the required procedures,  
ie the 3 factor assessment profile specified in the Planning, programming and funding manual.

COMMENTARy ON ThE FINANCIAL PERFORMANCE

The increase in capital contribution of $30m reflects the government’s approved funding for 
accelerated state highway construction.

OuTPuT CLAss | Maintenance of state highways
Description
Under this output class, the NZTA managed the development and delivery of a periodic and routine 
maintenance programme for existing state highway infrastructure.

Performance measures Actual 
2007/08

Target 
2008/09

Actual 
2008/09

quantity/quality

Development and delivery of a state highway renewal  
and maintenance programme that is consistent with  
performance guidelines

New Yes See note

All funds allocated to best eligible activities New Yes Yes

Funding to the NZTA $299m $299m

Note: For 2008/09 a specific system was not in place to measure the percentage of programme delivered consistent with 
performance guidelines. The programme however has been developed in accordance with historical practice and is based on 
regional requests. The requests are evaluated on an individual, and across the board judgement basis and a recommendation 
for overall programme levels and specific funding approvals made to the NZTA Board for approval.
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OuTPuT CLAss | New and improved infrastructure for local roads
Description
Under this output class, the NZTA invested funding, together with funding from approved 
organisations, in local roads capital improvements.

Performance measures Actual 
2007/08

Target 
2008/09

Actual 
2008/09

quantity/quality

Delivery of a local road improvement programme that is consistent 
with performance guidelines

Yes Yes See note

All funds allocated to best eligible activities New 100% 100%*

Funding to the NZTA $353m $313m

* Not all funds were allocated. The allocated funds were allocated to the best eligible activities. 

Note: we are confident that the programme has been developed and approved in accordance with the required procedures, 
ie the 3 factor assessment profile specified in the Planning, programming and funding manual.

COMMENTARy ON ThE FINANCIAL PERFORMANCE

Revenue variance of $40 million reflects lower expenditure identified on ‘local roads’.  
This was reassigned to other activities within state highways during the year.

OuTPuT CLAss | Maintenance of local roads
Description
Under this output class, the NZTA invested funding, together with funding from approved 
organisations, in the routine maintenance of local roading infrastructure.

Performance measures Actual 
2007/08

Target 
2008/09

Actual 
2008/09

quantity/quality

Delivery of a local road maintenance programme that is consistent 
with performance guidelines

Yes Yes See note

All funds allocated to best eligible activities New 100% 100%

Funding to the NZTA $247m $241m

Note: For 2008/09 a specific system was not in place to measure the percentage of programme delivered consistent with 
performance guidelines. The programme however has been developed in accordance with historical practice and is based on 
regional requests. The requests are evaluated on an individual, and across the board judgement basis and a recommendation 
for overall programme levels and specific funding approvals made to the NZTA Board for approval.

COMMENTARy ON ThE FINANCIAL PERFORMANCE

Revenue to fund maintenance of local roads was reduced to reflect the lower-than-forecast spend 
by approved organisations.
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OuTPuT CLAss | Regional land transport
Description
Under this output class, the NZTA invested funding to regional priority land transport activities 
from a dedicated increase in fuel excise duties and light vehicle road user charges.

Performance measures Actual 
2007/08

Target 
2008/09

Actual 
2008/09

quantity/quality

Funding allocated consistent with agreed regional priorities New Yes See note

Funding to the NZTA $319m $319m

Note: the process of regional funding differs from what was intended at the time the Statement of intent was prepared. There 
is no requirement on the NZTA to agree regional priorities. We however considered regional priorities when approving 
funding for activities and sought to ensure that the approvals reflected the same where this was reasonable.
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Activities funded through the National Land Transport Fund 
NZ Police

OuTPuT CLAss | Road safety programme
Description
This output expense covers:

the delivery of services outlined in the road policing programme (RPP) directed towards the •	
achievement of road safety outcomes (the largest activity covers the delivery of key strategic 
services such as highway patrol, speed and traffic camera operations, restraint device control, 
alcohol or drug affected driving control operations, commercial vehicle investigation activity, 
and visible road safety enforcement)
court prosecution and infringement management•	
road safety education activities and community services•	
services associated with traffic management, such as peak flow, event traffic control  •	
and crash attendance.

sector or departmental outcome links
evaluation at the programme level establishes the clearest linkage between the interventions 
identified under this output and overall road safety outcomes. As a member of the transport  
sector, the NZ Police contributes to, and aims to meet, the following effectiveness measures.

Performance measures

Outturn 
2007/08

Outturn 
2008/09

Estimated demand 
2008/09

quantity

65 Number of driver fatalities with excess alcohol* 59 Fewer than 48

339

374**

Number of pedestrians killed, or injured and admitted 
to hospital for more than one day, annually*

369** Fewer than 392

138

150**

Number of cyclists killed, or injured and admitted  
to hospital for more than one day, annually*

146** Fewer than 146

* Calendar year.

** The 2008/09 results include ‘all stays’ in hospital, whereas the 2007/08 results of 339 and 138 for pedestrians and 
cyclists only counted the ‘first stay’. The ‘all stay’ results for 2007/08 were 374 and 150 for pedestrians and cyclists. 
Therefore, there has been an overall improvement in results for ‘all stays’ in hospital when 2007/08 is compared  
with 2008/09.

Outturn 
2007/08

Outturn 
2008/09

Estimated demand 
2008/09

quality

54% Percentage of respondents to an annual Ministry  
of Transport (MoT) survey who believe there is  
a high probability of detection of speeding

50% More than 60%

51% Percentage of respondents to an annual MoT survey 
who believe there is a high probability of being stopped 
and tested at Compulsory Breath Test checkpoints

52% More than 60%
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strategic road policing

Outturn 
2007/08

Outturn 
2008/09

Estimated demand 
2008/09

quantity

1,547,174 Number of Compulsory Breath Tests conducted 2,161,889 More than 1,900,000

780,719 Number of Mobile Breath Tests conducted 1,001,033 More than 700,000

85,807 Number of commercial vehicles stopped by mobile 
patrols and weighbridges

86,752 180,000 to 220,000

Outturn 
2007/08

Outturn 
2008/09

Estimated demand 
2008/09

quality

New measure 
for 2008/09

All strategic road policing delivered in accordance 
with Risk Targeted Patrol Plans (RTPPs) with regard  
to the Fatal 5 factors:

speed control•	
alcohol or drug affected driving control•	
restraint device control•	
careless/dangerous driving•	
high-risk drivers•	

Yes Yes

100% Percentage of all commercial vehicles stopped for 
which vehicle inspection reports are completed 
(levels 3 and 5)

100% 100%

Community engagement on road safety

Outturn 
2007/08

Outturn 
2008/09

Estimated demand 
2008/09

quality

61% Percentage of all schools contacted by Police 
education officers and/or in receipt of school road 
safety education sessions

76% 100%
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Road policing incident and emergency management

Outturn 
2007/08

Outturn 
2008/09

Estimated demand 
2008/09

quantity

Number of crashes attended and reported to the NZTA:*

376 fatal crashes•	 331 330–370

2,116 serious injury crashes•	 2,098 2,000–2,200

9,551 minor injury crashes•	 9,218 8,000–9,000

29,317 non-injury crashes•	 27,527 26,000–29,000

84,013 Number of traffic incidents, blockages and 
breakdowns recorded

86,216 80,000–90,000

New measure 
for 2008/09

Number of unique Priority One (P1) traffic 
events created

32,454 Benchmark to be 
established in 2008/09

New measure 
for 2008/09

Percentage of Priority One (P1) traffic events created 
that are attended within 10 minutes of being reported 
if in an urban area

62% Benchmark to be 
established in 2008/09

New measure 
for 2008/09

Percentage of Priority One (P1) traffic events created 
that are attended within 30 minutes of being reported 
if in a rural area

87% Benchmark to be 
established in 2008/09

* Calendar year.

Outturn 
2007/08

Outturn 
2008/09

Estimated demand 
2008/09

quality

Nil Number of complaints upheld against the  
Police relating to attendance at traffic emergencies 
and disasters

Nil Fewer than 5

Road policing resolutions

Outturn 
2007/08

Outturn 
2008/09

Estimated demand 
2008/09

quantity

86,157 Number of traffic prosecutions 87,704 80,000

Outturn 
2007/08

Outturn 
2008/09

Estimated demand 
2008/09

quality

Nil Number of complaints upheld relating to the 
execution of road policing court documents

Nil Nil
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Activities funded through the National Land Transport Fund 
Ministry of Transport
The National Land Transport Fund collected $5.4 million of motor vehicle registration fees, road 
user charges and Accident Compensation Corporation (ACC) administration fees during the period 
1 July 2008 and 31 July 2008. These fees were used to fund the Ministry of Transport output class: 
Motor Vehicle Registry and Revenue Management for the month of July.

Under a contract with the Ministry of Transport, the NZTA provided an administrative and 
accounting service for collection and refund of:

motor vehicle registration and licensing fees and ACC levies•	
road user distance/weight and time licenses•	
fuel excise duty credited to the National Land Transport Fund•	
pay fees to storage providers for unclaimed vehicles impounded by the NZ Police.•	

With the passing of the Land Transport Amendment Act 2008 the administration fees were 
removed from the National Land Transport Fund and paid directly through the appropriations to the 
NZTA. In addition the output class: Motor Vehicle Registry and Revenue Management was split 
into three new output classes. These were Motor Vehicle Registry, Road user charges collection, 
investigation and enforcement, and Refund of fuel excise duty. The latter two output classes are 
both Ministry of Transport output classes delivered under contract by the NZTA.
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Audit report

To the readers of the National Land Transport Fund’s financial statements and statement of 
service performance for the year ended 30 June 2009

The Auditor-General is the auditor of the National Land Transport Fund (the NLTF). The Auditor-
General has appointed me, John O’Connell, using the staff and resources of Audit New Zealand, 
to carry out the audit. The audit covers the financial statements and statement of service 
performance included in the annual report of the NLTF for the year ended 30 June 2009.

uNquALIFIED OPINION

In our opinion:
The financial statements of the NLTF on pages 8 to 17:•	

comply with generally accepted accounting practice in New Zealand; and –
fairly reflect: –

the NLTF’s financial position as at 30 June 2009; and –
the inflows, expenses, capital expenditure, and cash flows of the NLTF for the year ended  –
on that date.

The statement of service performance of the NLTF on pages 19 to 29:•	
complies with generally accepted accounting practice in New Zealand; and –
fairly reflects for each class of outputs: –

its standards of delivery performance achieved, as compared with the forecast standards  –
outlined in the statement of forecast service performance adopted at the start of the 
financial year; and
its actual revenue earned and output expenses incurred, as compared with the forecast  –
revenues and output expenses outlined in the statement of forecast service performance 
adopted at the start of the financial year. 

The audit was completed on 30 October 2009, and is the date at which our opinion is expressed.

The basis of our opinion is explained below. In addition, we outline the responsibilities of the Board 
and the Auditor, and explain our independence.

BASIS OF OPINION

We carried out the audit in accordance with the Auditor-General’s Auditing Standards, which 
incorporate the New Zealand Auditing Standards.

We planned and performed the audit to obtain all the information and explanations we considered 
necessary in order to obtain reasonable assurance that the financial statements and statement of 
service performance did not have material misstatements, whether caused by fraud or error.

Material misstatements are differences or omissions of amounts and disclosures that would affect 
a reader’s overall understanding of the financial statements and statement of service performance. 
If we had found material misstatements that were not corrected, we would have referred to them  
in our opinion.

The audit involved performing procedures to test the information presented in the financial 
statements and statement of service performance. We assessed the results of those procedures  
in forming our opinion.

Audit procedures generally include:
determining whether significant financial and management controls are working and can be •	
relied on to produce complete and accurate data;
verifying samples of transactions and account balances;•	
performing analyses to identify anomalies in the reported data;•	
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reviewing significant estimates and judgements made by the Board;•	
confirming year-end balances;•	
determining whether accounting policies are appropriate and consistently applied; and•	
determining whether all financial statement and statement of service performance disclosures •	
are adequate.

We did not examine every transaction, nor do we guarantee complete accuracy of the financial 
statements and statement of service performance.

We evaluated the overall adequacy of the presentation of information in the financial statements 
and statement of service performance. We obtained all the information and explanations we 
required to support our opinion above.

RESPONSIBILITIES OF ThE BOARD AND ThE AuDITOR

The Board is responsible for preparing the financial statements and statement of service performance 
in accordance with generally accepted accounting practice in New Zealand. The financial 
statements must fairly reflect the financial position of the NLTF as at 30 June 2009 and the 
results of its inflows, expenses, capital expenditure and cash flows for the year ended on that date. 
The statement of service performance must fairly reflect, for each class of outputs, the NLTF’s 
standards of delivery performance achieved and revenue earned and expenses incurred, as 
compared with the forecast standards, revenue and expenses adopted at the start of the financial 
year. The Board’s responsibilities arise from the Crown entities Act 2004 and Land Transport 
Management Act 2008. 

We are responsible for expressing an independent opinion on the financial statements and 
statement of service performance and reporting that opinion to you. This responsibility arises  
from section 15 of the Public Audit Act 2001, the Crown entities Act 2004, and section 11(3) of  
the Land Transport Management Act 2008. 

INDEPENDENCE

When carrying out the audit we followed the independence requirements of the Auditor-General, 
which incorporate the independence requirements of the Institute of Chartered Accountants of 
New Zealand.

Other than the audit, we have no relationship with or interests in the NLTF.

John O’Connell 
Audit New Zealand 
On behalf of the Auditor-General 
Wellington, New Zealand



Matters relating to the electronic presentation of the audited financial statements and statement of service performance

This audit report relates to the financial statements and statement of service performance of the National Land Transport Fund for the 
year ended 30 June 2009 included on the NZ Transport Agency’s website. The NZ Transport Agency’s Board is responsible for the 
maintenance and integrity of the NZ Transport Agency’s website. We have not been engaged to report on the integrity of the 
NZ Transport Agency’s website. We accept no responsibility for any changes that may have occurred to the financial statements and 
statement of service performance since they were initially presented on the website. 

The audit report refers only to the financial statements and statement of service performance named above. It does not provide an 
opinion on any other information which may have been hyperlinked to or from the financial statements and statement of service 
performance. If readers of this report are concerned with the inherent risks arising from electronic data communication they should 
refer to the published hard copy of the audited financial statements and statement of service performance and related audit report 
dated 30 October 2009 to confirm the information included in the audited financial statements and statement of service performance 
presented on this website.

Legislation in New Zealand governing the preparation and dissemination of financial information may differ from legislation in other 
jurisdictions.
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