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Delivering on our strategic priorities 

2.4 Strengthening the wholesale market 

(a) Issued an open letter to stakeholders seeking feedback on a new Task Force work 

programme focused on the most material issues affecting competition in the sector, in 

addition to the ongoing level playing field work 

(b) Announced decision to collect trading information on standardised super-peak electricity 

contracts and publish this regularly, supporting transparency on prices and trading of 

these key risk management tools for independent generators and retailers. 

(c) Sought targeted feedback on specific aspects of proposed non-discrimination obligations 

to help level the playing field between the gentailers and independent generators and 

retailers, strengthening competition in wholesale and retail markets. 

2.5 Ensuring system security 

(a) Announced establishment of an Emergency Reserve Scheme to protect consumers from 

unplanned disconnections, strengthening system security and supporting resilience to 

unexpected shocks. 

(b) Updated Part 8 of the Code to improve how generating stations support frequency 

management and voltage stability, ensuring the power system remains resilient with the 

increase in variable and intermittent generation, such as solar, wind and battery energy 

storage systems (BESS).  

2.6 Enabling flexibility 

(a) Amended the Code to require distributors to pay rebates when households and small 

businesses supply power to the network at peak times. This will reduce pressure on 

network costs, which flows through to power bills over time. 

(b) Finalised guidance for distributor involvement in flexibility services, setting out seven 

principles and examples for how we expect distributors to implement them. These 

principles aim to minimise the risk – real or perceived – that distributors use their natural 

advantage to inhibit others providing flexibility services, ultimately supporting a more 

competitive flexibility services market. 

2.7 Supporting network efficiency 

(a) Doubled the mandated default export limit for residential connections to 10kW, building 

on new monthly tracking of distributors voluntarily increasing their default export limits. 

This supports homes and businesses to contribute more solar, wind, and other 

distributed generation to power New Zealand – strengthening resilience and lowering 

bills and long-term electricity costs for consumers. 

(b) Issued a joint open letter with the Commerce Commission and the Energy Efficiency & 

Conservation Authority (EECA) to ask distributors to actively consider and support non-

network solutions where these improve network efficiency and reduce costs. This will 

help ensure efficient infrastructure spending, lowering the overall system costs borne by 

consumers over time. 

2.8 A strong, responsive regulator  

(a) Launched our new, comparison and switching service, Billy, so New Zealanders can 

compare and switch power plans with confidence. Billy makes it easier for households to 

take control of their power costs, better understand their options and make informed 

choices, strengthening retail competition and empowering New Zealand consumers.  
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(b) Announced new rules to protect consumers and give them the information they need to 

make decisions and get a better deal on their power. We are requiring power companies 

to improve their bills by making key information clearer, more consistent and easier to 

use to compare retailers. Retailers must check annually that customers are on the best 

plan they offer, and we have limited the amount of time they can back bill a consumer to 

six months. They must also provide standardised information on their plans and tariffs to 

enable accurate comparison and help consumers choose the right plan for their needs.  

(c) Continued working closely with MBIE to prepare for the introduction and implementation 

of the Government’s proposed stronger regulatory powers for the Authority. These 

include higher maximum penalties for serious breaches, infringement fines for minor or 

repeat breaches, and greater flexibility for the Authority to update rules and monitor the 

market. Stronger powers will enable the Authority to better support competition and 

ensure the market delivers reliable electricity at lowest cost for consumers. 

(d) Launched four new investigations this quarter into alleged Code breaches by Meridian 

Energy, Pulse Energy Alliance LP, Glo-Bug Limited and Manawa Energy Limited. The 

investigation into Pulse Energy focuses on potential breaches of the Consumer Care 

Obligations concerning the alleged disconnection of a medically dependent consumer. 

(e) Published our first Consumer Care Obligations Annual Compliance Report. While most 

power companies are following the rules there were instances of non-compliance, mostly 

arising from gaps in their processes. The most common involved retailers’ obligations to 

request, record and share information about medically dependent consumers. We are 

continuing to work through the cases identified to ensure households are treated fairly, 

stay connected, and receive support when they have difficulty paying their power bills. 

(f) Ongoing Code review and amendment programmes, market monitoring, and compliance 

and enforcement work to ensure that our regulation remains fit-for-purpose, unlocks 

innovation, and drives affordability and reliability, while ensuring accountability. 

(g) Announced three more energy innovators who will receive enhanced support through 

our Power Innovation Pathway, driving innovation and reducing regulatory barriers. 

(h) Continued robust management of our commercial contracts with the System Operator 

and market operation service providers to ensure value for money for levy payers. 

2.9 The Authority Board is also considering a review of organisational design from independent 

advisory firm KordaMentha. The Board commissioned this review to advise on how the 

organisation can best incorporate additional regulatory powers while delivering its statutory 

objectives and regulatory responsibilities in the smartest and most cost-effective way. 

Key internal performance indicators 

2.10 All of the Authority’s performance measures are on target (see section 3 below). 

2.11 12 out of 12 (100%) work programme activities are on track, including seven completed. 

These activities aim to drive affordability, security and efficiency (see Appendix A). 

2.12 Total expenditure across all appropriations was $0.7 million lower than budgeted for the 

quarter. This was driven in part by phasing of delivery of key projects, such as the launch of 

the new comparison and switching site slightly later than budget assumptions. 

2.13 System Operator expenses were $0.3 million lower than budgeted for the quarter due to 

reductions in capex recovery by the System Operator.1 Other service provider contracts 

 

1
 The System Operator has advised the Authority that this will continue, and full year expenditure is forecast to 

underspend by $0.5m. This is due to the phasing of recovery of new capital spend, with these costs expected to 
instead be recovered in the next financial year. 
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were $0.2 million lower than budgeted for the quarter due to phasing of the comparison and 

switching site launch, and savings on the intermittent generation forecasting contract. 

2.14 Full year expenditure is forecast to be $1.8 million lower than budget, largely driven by 

delivery phasing and service provider underspends as above. We expect an increased rate 

of expenditure in the final quarter, with comparison and switching live and increased activity 

in relation to the litigation fund. Full financial information is at Appendix C.  

2.15 The Authority’s overall residual risk profile is largely stable, although people and capability 

risk has increased due to growth and delivery pressures. Work is underway to address this.  

2.16 Full-time equivalent staff numbers have increased slightly to support delivery of an expanded 

work programme, however personnel costs continue to track below budget for the quarter. 

Year-to-date personnel costs are $1.2 million lower than budget due to phased recruitment 

and a partial recruitment pause while the organisational review is ongoing. This is set against 

$1.3 million in increased contractor costs to backfill vacant and subject-matter expert roles. 

Authority Board changes 

2.17 Finally, the Authority welcomed three new Board members this quarter. Tony Baldwin, 

Benjamin Bolot and Murray Parrish joined existing Board members Paula Rose and 

Erik Westergaard, who is also our Deputy Chair and Acting Chair.  

 

For any questions, contact: 

Sarah Gillies 

Chief Executive 

Iona Mylek 

General Manager, Strategy and 

Organisational Development 
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findings and recommendations of the SBR. It recommended continued focus in some areas, 

and this quarter we have: 

(a) Introduced new project and portfolio Management software to improve project 

management and reporting and enable better strategic decision-making. 

(b) Ongoing improvements to our IT environment including the development and rollout of 

new integrated digital and information systems to better manage workflows. 

5.7 In late 2025, the Board commissioned an independent organisational design review of the 

Authority to advise on how the Authority can best incorporate the Government’s proposed 

additional powers, while delivering its statutory objectives and regulatory responsibilities in 

the smartest, most cost-effective way. The review took place from December 2025 to March 

2026. The Board is currently considering its findings and recommendations, which also 

considered progress on the SBR recommendations. 

 

6. Risk and assurance 

6.1 We have continued to develop our risk and assurance maturity over the quarter.  

Risk 

6.2 There has been one change to the risk profile, relating to our Health, Safety and Wellbeing 

(HSW) approach, and the work required to ensure the appropriate controls and systems are 

in place to meet our legislative obligations. Developing and implementing an Authority-wide 

People Strategy and associated actions will bring this risk back within appetite. The Board 

has approved to split this risk into ‘Organisational Capability’ and a ‘Wellbeing Health & 

Safety’ risks for future reporting, to ensure sufficient attention and oversight on both aspects.  

6.3 All other current and target ratings remain the same as last quarter and within their defined 

risk appetite. 

6.4 We are confident that management actions to address these risks are proportionate and 

aligned with the Authority’s risk appetite (i.e. the risks are not being over-managed). Target 

ratings have been defined in accordance with the Board’s risk appetite statements.7 

6.5 It is important to note that the Authority’s enterprise risks are not the same as risks to the 

electricity market (though there are strong linkages). Risk assessments continue to be 

carried out on market risks, noting that the Authority is one of many who contribute to, and 

are responsible for, the management of these risks, as outlined in the Government Policy 

Statement. 

Assurance 

6.6 Our internal audit on financial controls is progressing and we are commencing our internal 

audit on suspicious transactions. The internal audit programme has been put on hold to 

avoid any overlap with the organisational review and will be refreshed once the findings are 

known. For further detail on our risk and assurance progress, please refer to Appendix B. 

 

 

7
 These risk target ratings were considered by the Authority Board in April 2025. The Board intends to review the Authority’s risk 

appetite and target ratings in the coming months. 



 

Quarterly report to the Minister for Energy       1 January to 31 March 2026  17 

7. Financial analysis and update  

7.1 The Authority’s financial performance is provided for the March 26 quarter (the period from 1 

January to 31 March 2026), and the full year period (1 July 2025 to 30 June 2026). 

7.2 Total Authority expenditure year-to date funded by Crown appropriations was $85.7 million, 

$3.4 million lower than the budgeted $89.1 million.  

7.3 The underspend of $3.4 million is driven by a combination of factors including higher 

vacancies, delays in capital recovery invoicing by the Service Operator and the phasing of 

delivery of major projects such as the new comparison and switching website.  

7.4 Full year expenditure is expected to be $1.8 million lower than budget. This reflects expected 

increased monthly spend in the final quarter, following the launch of the new comparison and 

switching website and an expected increase in expenditure from the litigation fund due to 

several cases pending with the independent Rulings Panel. 

7.5 For full financial tables and commentary please refer to Appendix C. 
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Appendix C Financial performance  

C.13 This appendix provides more information about the Authority’s financial performance for the 

quarter, the year to date, and the latest forecast for the full 2025/26 year, plus the financial 

position as at 31 March 2026.  

Appropriations and expenditure 

C.14 The Authority is funded by the Crown from three appropriations within Vote Business, 

Science and Innovation.  

(a) The Electricity industry governance and market operations appropriation is the 

Authority’s operating appropriation. 

(b) Managing the security of New Zealand’s electricity supply and the Electricity litigation 

fund are both contingent appropriations that may only be drawn down for specific 

activities. As the timing and extent of any activity funded through these appropriations 

are unknown, they are not included in the Authority's published budget.  

C.15 Expenditure incurred against the three appropriations is as follows:  

Table 1: Appropriation revenue, 1 January to 31 March 2026 

 

2024/25

Full Year 

Actual Appropriations Actual Budget Variance Actual Budget Variance Forecast Budget Variance

$000 $000 $000 $000 $000 $000 $000 $000 $000 $000

106,648
Electricity industry governance and 

market operations
28,505 29,388 (883) 85,325 89,081 (3,756) 117,410 119,697 (2,287)

100
Managing the security of New 

Zealand's electricity supply
- - - - - - - - -

50 Electricity litigation fund 178 - 178 326 - 326 472 - 472

106,798  Total Appropriations 28,683 29,388 (706) 85,651 89,081 (3,430) 117,882 119,697 (1,815)

Mar 2026 Mar 2026 2025/26

Current Quarter Year to Date Full Year
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Table 2a: Appropriation expenditure, 1 January to 31 March 2026 

 

C.16 Expenditure in the Electricity industry governance and market operations appropriation for 

the quarter ended 31 March 2026 was $0.88 million lower than budget, mainly due to: 

(a) Other service provider expenses – expenditure is $0.2 million below budget for the 

quarter, due largely to a rephasing of $0.1 million to reflect revised launch dates and 

functionality for the new Comparison and switching website, lower spend on intermittent 

generation $.06 million, and lower depreciation and amortisation costs of $0.02 million. 

(b) Authority Operations: Work programme – expenditure is $0.27 million under budget 

for the quarter, and $1.6 million underspent year to date. This is primarily due to 

underspend against the budget for consultant of $1.2 million and the timing of the launch 

of the comparison and switching website.  

(c) Authority Operations: Personnel costs – were $0.25 million over budget for the 

quarter, and $0.09 million over budget  year to date. Savings on staff vacancies have 

been offset by use of contractors. Contractor spend is a combination of backfill for staff 

including key roles on long term sick leave and in support of the delivery of key work 

programmes. Contractors have also been used tactically to reduce the use of external 

consultants (refer to section 5.5 for further analysis). Full year personnel costs are 

forecast to be $0.57 million over budget.  

2024/25

Full Year 

Actual Actual Budget Variance Actual Budget Variance Forecast Budget Variance

$000 $000 $000 $000 $000 $000 $000 $000 $000 $000

31,305
System operator - operating 

expenses
8,813 8,813 - 26,439 26,439 - 35,625 35,452 (173)

18,122
System operator - capital-related 

expenses
4,655 4,916 262 14,365 14,749 385 19,206 19,696 489

49,427 System operator expenses 13,468 13,729 262 40,804 41,189 385 54,832 55,148 316

1,462 Service provider - market making 2,007 2,007 - 6,119 6,185 66 8,126 8,192 66

3,066 Service provider - clearing manager 663 675 12 1,989 2,025 36 2,700 2,700 0

1,669
Service provider - wholesale 

information and trading system
358 364 6 1,073 1,089 17 1,437 1,453 16

952
Service provider - reconciliation 

manager 
204 204 - 602 611 9 806 815 9

879 Service provider - registry 226 231 5 674 692 18 909 923 14

1,060 Service provider - FTR manager 272 272 - 815 815 - 1,087 1,087 0

7,197
Service provider - intermittant 

generation forecasting
37 101 64 109 303 194 190 405 215

- Service provider - consumer mobility 172 263 91 952 1,270 318 1,311 1,533 222

-
Service provider - consumer contact 

centre
4 20 16 16 59 42 25 78 53

1,612
Service provider - depreciation and 

amortisation
447 469 22 1,139 1,375 236 1,538 1,873 335

183 Service provider - IT costs 7 7 - 23 23 0 50 51 1

18,080 Other service provider expenses 4,397 4,613 216 13,511 14,447 936 18,179 19,110 931
      

6,728
Authority operations - work 

programme
1,584 1,850 266 3,732 5,346 1,614 6,717 7,489 772

24,278 Authority operations - personnel 7,354 7,107 (248) 22,012 21,923 (89) 29,684 29,118 (565)

8,135
Authority operations - other 

operating costs
1,702 2,090 388 5,267 6,176 910 8,000 8,832 832

39,141 Authority operating expenses 10,640 11,046 406 31,010 33,446 2,435 44,400 45,439 1,039

106,648  Total expenditure 28,505 29,388 883 85,325 89,081 3,756 117,410 119,697 2,287

Year to Date Full YearElectricity industry governance 

and market operations 

appropriation expenditure

Current Quarter

Mar 2026 Mar 2026 2025/26
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(d) Other Authority operating expenses - expenditure is $0.39 million below budget for 

the quarter. This is across various expense types, including board fees, travel, 

information technology, professional development, and depreciation and amortisation. 

Table 2b: Managing the security of New Zealand’s electricity supply appropriation 

 

C.17 There have been no security of supply events that have required access to this funding in 

2025/26. 

Table 2c: Electricity litigation fund appropriation 

 

C.18 There has been low to moderate expenditure in the Electricity litigation fund appropriation 

year to date. However, at the end of December, four cases were referred to the independent 

Rulings Panel. As the cases progress through the Rulings Panel process, costs will increase.  

Comprehensive revenue and expenditure 

Table 3: Statement of comprehensive revenue and expense - 1 January to 31 March 

2026  

 

C.19 The Authority’s work programme continues to be actively reviewed with spending 

reprioritised towards higher value-add opportunities during the year. The latest such review 

was in March 2026. 

C.20 Service provider contracts and depreciation and amortisation underspends are forecast to 

continue over the next quarter. 

2024/25

Full Year 

Actual Actual Budget Variance Actual Budget Variance Forecast Budget Variance

$000 $000 $000 $000 $000 $000 $000 $000 $000 $000

100
System operator - operating 

expenses
- - - - - - - - -

100  Total expenditure - - - - - - - - -

Full Year
Managing the security of New 

Zealand's electricity supply 

appropriation expenditure

Current Quarter Year to Date

Mar 2026 Mar 2026 2025/26

2024/25

Full Year 

Actual Actual Budget Variance Actual Budget Variance Forecast Budget Variance

$000 $000 $000 $000 $000 $000 $000 $000 $000 $000

50
Authority operations - work 

programme
178 - (178) 326 - (326) 472 - (472)

50  Total expenditure 178 - (178) 326 - (326) 472 - (472)

Electricity litigation fund 

appropriation expenditure

Current Quarter Year to Date Full Year

2025/26Mar 2026Mar 2026

2024/25

Full Year 

Actual Actual Budget Variance Actual Budget Variance Forecast Budget Variance

$000 $000 $000 $000 $000 $000 $000 $000 $000 $000

106,798 Crown appropriations 28,683 29,388 (705) 85,651 89,081 (3,430) 117,882 119,697 (1,815)

1,438 Interest revenue 170 144 26 639 542 97 781 684 97

108,236 Total revenue 28,853 29,532 (679) 86,290 89,623 (3,333) 118,663 120,381 (1,718)

22,850 Personnel costs 6,940 7,041 101 20,385 21,590 1,205 27,590 28,756 1,166

1,428 Contractors 414 66 (348) 1,627 333 (1,294) 2,094 363 (1,731)

4,285 Consultants 916 1,228 312 2,161 3,370 1,208 3,549 4,718 1,169

2,364 Depreciation and amortisation 657 769 112 1,762 2,147 384 2,616 2,852 236

65,995 Service provider contracts 17,417 17,872 455 53,177 54,261 1,084 71,472 72,382 911

9,876 Other expenses 2,338 2,412 74 6,539 7,381 842 10,562 10,626 64

106,798 Total expenditure 28,683 29,388 705 85,651 89,081 3,430 117,882 119,697 1,815

1,438
 Total comprehensive revenue 

and expense 
170 144 26 639 542 97 781 684 97

Comprehensive revenue and 

expense

Current Quarter Year to Date

Mar 2026 Mar 2026 2025/26

Full Year
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Table 4: Additional information – Breakdown of Other expenses 1 January to 31 March 

2026 

 

Table 5: Information on capital expenditure 1 January to 31 March 2026 

  

C.21 Total capital expenditure was $0.3 million over budget for the quarter and is $0.4 million over 

budget year to date, this mainly relates to the build of the comparison and switching website 

which launched at the end of March.  

C.22 The Authority office in Wellington's Aon Centre can no longer accommodate staff in terms of 

the floor fire safety limit. After managing this with monitoring and flexible working measures, 

and extensively considering a range of temporary options, we have signed a 5-year lease for 

an additional half floor in the Aon Centre. This will incur additional capital expenditure for fit 

out. The full year forecast capital expenditure remains within the overall annual budget.  

Current financial position 

Table 6: Statement of changes in equity - 1 January to 31 March 2026 

 

2024/25

Full Year 

Actual Other Expenses Actual Budget Variance Actual Budget Variance Forecast Budget Variance

$000 $000 $000 $000 $000 $000 $000 $000 $000 $000

81 Advisory and working group fees 19 21 2 63 66 3 88 88 0

84 Auditor fees for external audit 24 - (24) 82 - (82) 106 97 (9)

11 Auditor fees for other services 3 10 7 19 26 7 19 36 17

800 Board member remuneration 164 225 61 480 675 195 660 900 240

2,265 External work programme support 668 622 (46) 1,571 1,977 406 3,168 2,770 (398)

178 Litigation fund 178 - (178) 326 - (326) 472 - (472)

-
Managing the security of New 

Zealand's electricity supply
- - - - - - - - -

762 Operating lease expenses 206 201 (5) 604 604 0 909 809 (100)

5,386 Other operating expenses 959 1,177 219 3,115 3,595 481 4,666 5,323 657

49 Rulings Panel remuneration 36 45 9 86 135 49 146 180 34

260 Travel expenses 82 111 29 193 303 110 328 424 96

9,876  Total Other Expenses 2,338 2,412 74 6,539 7,381 842 10,562 10,626 64

Full YearCurrent Quarter Year to Date

Mar 2026 Mar 2026 2025/26

2024/25

Full Year 

Actual Capital expenditure Actual Budget Variance Actual Budget Variance Forecast Budget Variance

$000 $000 $000 $000 $000 $000 $000 $000 $000 $000

63 IT Hardware 33 70 37 46 151 105 74 197 123

11 Office Equipment 15 - (15) 81 10 (71) 88 20 (68)

9 Furniture and Fittings - 5 5 - 15 15 - 20 20

- Leasehold Improvements 8 - (8) 8 - (8) 613 - (613)

436 Authority IT Software 382 100 (282) 1,922 1,566 (356) 1,922 1,666 (256)

1,207 Service Provider IT Software 193 151 (42) 666 590 (76) 1,250 2,069 819

1,726  Total capital expenditure 632 326 (306) 2,724 2,332 (392) 3,947 3,972 25

Full YearCurrent Quarter Year to Date

Mar 2026 Mar 2026 2025/26

2024/25

Actual Changes in equity Actual Budget Variance Forecast Variance

$000 $000 $000 $000 $000 $000

15,391 Opening balance at 1 July 16,829 16,780 (49) 16,829 16,780

1,438 Total comprehensive revenue and expense 639 542 (97) 781 684

16,829  Closing balance 17,468 17,322 (146) 17,609 17,464

Year to Date Full Year

2025/26 2025/26
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Table 7: Statement of financial position – 1 January to 31 March 2026

 

C.23 Combined funds held (cash and cash equivalents, plus investments) year to date of 

$20.6 million is $10.7 million higher than budget. This reflects the year-to-date underspend of 

operational funds, higher payables and accruals.  

C.24 The unspent appropriation of $5.8 million in the 2024/25 financial year was returned to MBIE 

in December 2025. The 2024/25 levy reconciliation and audit has been completed and 

approved in quarter 3. Levy payers will receive refunds in quarter 4.  

 

2024/25

Actual Assets & Liabilities Actual Budget Variance Forecast Variance

$000 $000 $000 $000 $000 $000

Assets

Current assets

24,403 Cash and cash equivalents 20,555 9,875 (10,680) 18,019 10,017

5,000 Investments 5,000 10,000 5,000 5,000 10,000

405 Receivables and prepayments 606 500 (106) 500 500

29,808 Total current assets 26,161 20,375 (5,786) 23,519 20,517

Non-current assets

982 Property, plant and equipment 948 982 34 998 984

6,426 Intangible assets 7,464 6,383 (1,081) 7,073 7,316

7,408 Total non-current assets 8,412 7,365 (1,047) 8,071 8,300

37,216 Total assets 34,573 27,740 (6,833) 31,590 28,817

Liabilities

Current liabilities

12,246 Payables and accruals 10,510 7,746 (2,764) 10,070 9,257

1,937 Employee entitlements 1,615 1,500 (115) 1,600 1,600

51 GST payable (receivable) 543 200 (343) 200 200

5,824 Funds repayable to the Crown 4,122 691 (3,431) 1,815 -

20,058 Total current liabilities 16,790 10,137 (6,652) 13,685 11,057

Non-current liabilities

109 Employee entitlements 109 79 (30) 79 79

220 Other provisions 206 202 (5) 217 217

329 Total non-current liabilities 315 281 (35) 296 296

20,387 Total liabilities 17,105 10,418 (6,687) 13,981 11,353

16,829  Net assets 17,468 17,322 (146) 17,609 17,464

Equity

9,011 Contributed capital 9,011 9,011 - 9,011 9,011

7,818 Accumulated surplus/(deficit) 8,457 8,311 (146) 8,598 8,453

16,829  Taxpayers’ funds 17,468 17,322 (146) 17,609 17,464

2025/26 2025/26

Year to Date Full Year
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Table 8: Statement of cash flows - 1 January to 31 March 2026 

 

C.25 Cash held at 31 March 2026 is $10.6 million higher than budgeted and $3.4 million higher 

than the 31 December 2025 close  

C.26 Net cash outflows from operating activities were $2.8 million lower than budget mainly due to 

lower supplier payments to suppliers (+$3.2 million).  

C.27 Net cashflow form investing activities were $4.6 million higher, mainly due to $5 million being 

retained as cash on hand rather than being invested, as the investment rates on offer were 

not competitive. 

  

2024/25

Full Year 

Actual Actual Budget Variance Actual Budget Variance Forecast Budget

$000 $000 $000 $000 $000 $000 $000 $000 $000

Cash flows from operating activities

112,622 Receipts from the Crown 29,924 29,924 - 89,772 89,772 - 117,882 119,697

1,438 Interest from investments 170 144 (26) 639 542 (97) 781 684

(353) Funds repayable to the Crown - - - (5,824) (6,789) (965) (4,009) (6,789)

(80,223) Payments to suppliers (19,497) (22,752) (3,255) (63,827) (67,015) (3,188) (87,856) (87,406)

(23,851) Payments to personnel (6,930) (6,846) 84 (22,334) (21,124) 1,210 (30,051) (29,019)

392 Goods and services tax (net) 423 - (423) 492 700 208 149 700

10,025 Net cash flows from operating activities 4,090 470 (3,620) (1,082) (3,914) (2,832) (3,104) (2,133)

Cash flows from investing activities

- Receipts from the sale of fixed assets - - - - - - - -

7,000 Withdrawal / (purchase) of Investments - - - - (5,000) (5,000) - (5,000)

(83) Purchase of property, plant and equipment (47) (75) (27) (126) (177) (51) (952) (237)

(1,595) Purchase of intangibles (628) (251) 377 (2,640) (2,156) 484 (2,328) (3,735)

5,322 Net cash flows from investing activities (675) (325) 349 (2,766) (7,333) (4,567) (3,279) (8,972)

15,347 Net increase/(decrease) in cash and equivalents 3,415 144 (3,271) (3,848) (11,247) (7,399) (6,384) (11,105)

9,056 Cash and cash equivalents at beginning of period 24,403 9,731 (14,672) 24,403 21,122 (3,281) 24,403 21,122

24,403  Cash and cash equivalents at end of period 27,818 9,875 (17,943) 20,555 9,875 (10,680) 18,019 10,017

2025/26

Full Year
Statement of cash flows

Current Quarter Year to Date

Mar 2026 Mar 2026




