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$M Financial measures

12 months to 30 Jun 12

12 months to 30 Jun 13

Energy 
Margin


+20%
+$153m

Trans
mission 


+33%
+$29m

Operating 
Costs


+8%
+$18m

EBITDAF



+23%
+$108m

NPAT



+296%
+$221m

Underlying 
NPAT


+53%
+$57m

Operating 
Cash Flow


+29%
+$95m

Investment
Expenditure



-48%
-$252m

Dividend 
Declared


+254%
+$181m
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$M New Zealand Energy Margin

Contracted Revenue                 

$1,055m

Acquired 

Generation 
Costs 

-$283m

Net Spot Exposure                               

$87m

Market 

Related 
Costs      
$6m
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($m) 2013 2012 2011 2010 2009 

Group Energy Margin 915.8 763.2 950.3 941.6 785.3 

Dividend and Other Revenue 29.7 27.3 31.9 29.5 23.8 

Energy Transmission Expense (115.3) (86.7) (84.2) (78.9)  (78.2) 

Gross Margin 830.2 703.8 898.0 892.2 730.9 

Employee Costs and Other Operating Expenses (245.4) (227.2) (238.1) (250.6 ) (218.5) 

EBITDAF 584.8 476.6 659.9 641.7  512.4 

Net Change in Fair Value of Electricity, Aluminium and Foreign Exchange Derivatives 51.1 121.3 (89.3) (48.0)  (114.1) 

Depreciation, Amortisation and Impairments (244.5) (285.2) (235.2) (206.4)  (172.3) 

Gain/(Loss) on Sale of Property, Plant and Equipment and Investments 106.6 (1.5) 174.1 0.3 4.8 

Equity Accounted Earnings of Associates 0.1 (2.7) (3.4) (2.0)  (1.9) 

Group Operating Profit 498.1 308.5 506.1 385.6  228.9 

Net Finance Costs (113.4) (82.5) (107.6) (85.1)  (68.4) 

Net Gain / (Losses) on Financial Instruments 42.7 (68.0) (14.2) (23.3)  (32.5) 

Group Profit before Tax 427.3 158.0 384.3 277.2  128.0 

Income Tax  (132.2) (83.4) (81.2) (93.2)  (38.7) 

Group Net Profit After Tax 295.1 74.6 303.1 184.0  89.3 

Group Underlying Profit After Tax 162.7 106.1 219.0 251.9  195.0 



($m) 2013 2012 2011 2010 2009 

Group Net Profit After Tax 295.1 74.6 303.1 184.0 89.3 

Net Change in Fair Value of Financial Instruments (42.7) 68.0 14.2 23.3 32.5 

Net Change in Fair Value of Electricity, Aluminium and Foreign Exchange Derivatives (51.1) (121.3) 89.3 48.0 114.1 

Premiums Paid on Electricity Options (less interest) (18.5) (15.2) (13.9) - - 

Impairment of Property, Plant and Equipment, Investments and Intangibles 24.8 60.1 11.0 18.3 9.2 

Net Gain on Sale of Property, Plant and Equipment and Subsidiary 0.7 1.1  (174.1) (0.3) (4.8) 

Net Gain on Sale of Investments (107.3) - - - - 

Adjustments Before Tax (194.1) (7.3) (73.5) 89.3 151.0 

Income Tax on Adjustments (excluding the adjustment for the Gain on Sale of the Tekapo 

Power Stations) 61.7 14.6 (30.4) (26.8) (45.3) 

Effect of Gain on Sale of the Tekapo Power Stations - - 17.4 - - 

Effect of Corporate Tax Rate Reduction on Deferred Tax Liability - 0.6 2.4 (9.4) - 

Effect of Change in Building Tax Depreciation on Deferred Tax - 23.6 - 14.8 - 

Adjustments After Tax (132.4) 31.5 (84.1) 67.9 105.7 

Group Underlying Profit After Tax 162.7 106.1 219.0 251.9 195.0 



($m) 2013 2012 2011 2010 2009 

Cash and Cash Equivalents 382.8 214.4 368.2 54.4 47.9 

Accounts Receivable and Prepayments 261.9 298.1 240.9 199.1 188.2 

Other 121.4 58.3 18.1 18.1 30.8 

Current Assets 766.1 570.8 627.2 271.6 266.9 

Property, Plant and Equipment 6,769.0 7,963.6 7,720.8 8,207.3 6,743.1 

Other 202.3 158.4 112.0 236.7 167.3 

Non-Current Assets 6,971.3 8,122.0 7,832.8 8,444.0 6,910.4 

Total Assets 7,737.4 8,692.8 8,460.0 8,715.6 7,177.3 

Payables and Accruals 274.7 286.1 217.0 201.6 170.5 

Current Portion of Term Borrowings 146.7 247.9 298.2 284.4 123.2 

Other 99.1 59.4 54.5 71.0 63.1 

Current Liabilities 520.5 593.4 569.7 557.0 356.8 

Term Borrowings 1,033.5 1,577.7 1,275.4 1,323.1 1,128.7 

Deferred Tax Liability 1,364.2 1,444.2 1,412.3 1,559.5 1,301.2 

Other 131.2 251.8 271.3 205.3 106.4 

Total Non-Current Liabilities 2,528.9 3,273.7 2,959.0 3,087.9 2,536.3 

Total Liabilities 3,049.4 3,867.1 3,528.7 3,644.9 2,893.1 

Equity 4,688.0 4,825.7 4,931.3 5,070.7 4,284.1 

Total Equity and Liabilities 7,737.4 8,692.8 8,460.0 8,715.6 7,177.2 



($m) June 2013 June 2012 % Change 

Energy Sales Revenue 2,061.2 1,985.1 + 3.8% 

Energy Related Expenses (1,289.3) (1,306.6) + 1.3% 

Energy Distribution Expense (1.1) (23.5) + 95.3% 

Wholesale Energy Margin 770.8 655.0 + 17.7% 

Dividend and Other Revenue 12.3 9.8 + 25.5% 

Energy Transmission Expenses (113.2) (84.7) - 33.6% 

Gross Margin 669.9 580.1 + 15.5% 

Employee Expenses (29.3) (23.5) - 24.7% 

Other Operating Expenses (64.2) (43.4) - 47.9% 

EBITDAF 576.4 513.2 + 12.3% 

Key Ratios 

Average Price Received per MWh Generated $63.0 $98.8 -36.2% 

Generation Volumes GWh 12,071 10,996 + 9.8% 

Wholesale Contracted Sales GWh 7,013 6,869 + 2.1% 



($m) June 2013 June 2012 % Change 

Energy Sales Revenue 1,166.5 1,156.6 + 0.9% 

Energy Related Expenses (674.8) (701.4) + 3.8% 

Energy Distribution Expense (403.0) (380.7) - 5.9% 

Energy Margin 88.7 74.5 + 19.1% 

Dividend and Other Revenue 15.1 11.6 + 30.2% 

Gross Margin 103.8 86.1 + 20.6% 

Employee Expenses (28.2) (25.6) - 10.2% 

Other Operating Expenses (58.0) (49.6) - 16.9% 

EBITDAF 17.6 10.9 + 61.5% 

Key Ratios 

EBITDAF @ $85 per MWh Purchase Price / Contracted MWh $3.1/MWh $1.9/MWh + 63.2% 

Average Contracted Sales Price per MWh (incl Lines and Ancilliary Charges) $105.0/MWh $101.6/MWh + 3.3% 

Total Retail Contracted Electricity Sales GWh (excl Retail Financial Contract Sales) 5,661 5,701 - 0.7% 

Meridian Retail Spot Sales GWh 1,861 1,898 -1.9% 

Total Retail Sales GWh 7,522 7,599 - 1.0% 



($m) June 2013 June 2012 % Change 

Energy Sales Revenue 51.4 23.3 + 120.6% 

Energy Related Expenses (0.6) (0.5) - 20.0% 

Energy Distribution Expense (0.1) - 

International Energy Margin 50.7 22.8 + 122.4% 

Dividend and Other Revenue - 2.6 - 100.0% 

Energy Transmission Expenses (2.1) (2.0) - 5.0% 

Gross Margin 48.6 23.4 + 107.7% 

Employee Expenses (7.1) (6.2) - 14.5% 

Other Operating Expenses (6.9) (4.9) - 40.8% 

EBITDAF 34.6 12.3 + 181.3% 

Key Ratios 

Generation Volumes GWh – Australia 421 177 + 137.9% 

Generation Volumes GWh - USA 11 11 0.0% 



($m) June 2013 June 2012 % Change 

Energy Sales Revenue 9.7 20.9 - 53.6% 

Energy Related Expenses (4.6) (10.0) + 54.0% 

Energy Distribution Expense - - - 

Energy Margin 5.1 10.9 - 53.2% 

Dividend and Other Revenue 0.4 1.6 - 75.0% 

Energy Related Expenses (Non-core) - - - 

Gross Margin 5.5 12.5 - 56.0% 

Employee Expenses (1.5) (4.7) + 68.1% 

Other Operating Expenses (2.2) (4.5) + 51.1% 

EBITDAF 1.8 3.3 - 45.5% 



($m) June 2013 June 2012 % Change 

Energy Related Expenses 0.5 - 

Energy Margin 0.5 - 

Dividend and Other Revenue 2.6 3.6 - 27.8% 

Energy Related Expenses (Non-core) - - - 

Gross Margin 3.1 3.6 - 13.9% 

Employee Expenses (22.5) (19.6) - 14.8% 

Other Operating Expenses (26.0) (45.2) + 42.5% 

EBITDAF (45.4) (61.2) + 25.8% 
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