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20.	I nvestment in subsidiaries, associates and joint ventures (continued)

Joint ventures are joint arrangements with other parties in which the Group has several liability in respect of costs and liabilities. 
The Group’s share of the assets, liabilities, revenues and expenses of joint ventures is incorporated into the Group’s financial 
statements on a line-by-line basis. 

The Group’s interest in the jointly controlled entities are as follows:

Name	 Percentage	 Balance 	 Principal activity
		   owned	 date
Joint ventures
HarbourCold Dunedin	  50%	 30 June	 Cold store operation
The Hamilton Joint Venture	  50%	 30 June	 Property investment
Hamilton JV Number 2	  50%	 30 June	 Property investment
Hamilton JV Number 3	  50%	 30 June	 Property investment
Hamilton JV Number 4	  50%	 30 June	 Property investment
Hamilton JV (N3)	  50%	 30 June	 Property investment
Hamilton Porter JV	 33.3%	 30 June	 Property investment
Ormiston Road Joint Venture	  50%	 30 June	 Property investment
	
Port Otago Limited’s investment in wholly owned subsidiary companies is recorded at cost.

The financial statements include the relevant interest in each joint venture’s assets and liabilities at 30 June 2009 along with the 
share of trading for the relevant period.

	 Notes	 Group	 Parent Company

		  2009	 2008	 2009	 2008	
		  $000	 $000	 $000	 $000

Current assets		  1,615	 1,872	 160	 212
Non current assets		  29,579	 26,825	 33	 38

Total assets		  31,194	 28,697	 193	 250
			    
Current liabilities		  (539)	 (155)	 (28)	 (18)
Non current liabilities		  (14,557)	 (14,487)	 -	 -

Total liabilities		  (15,096)	 (14,642)	 (28)	 (18)
			    
Net assets		  16,098	 14,055	 165	 232
			    
Income		  3,036	 836	 867	 832
Expenses		  (1,109)	 (1,381)	 (759)	 (757)

Any capital commitments and contingent liabilities arising from the Group’s interest in joint ventures are disclosed in notes 21 
and 22 respectively.

NOTES TO THE FINANCIAL STATEMENTS continued
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21.	Capital expenditure commitment

At 30 June 2009 the Group had commitments/approvals for capital expenditure of $9.0 million (last year: $8.2 million).

Included within capital commitments is the Group’s 33.3% share, via joint venture participation, in a contract to purchase land at 
Hamilton. The joint venture has contracted to purchase the property for $19.0 million (plus GST). Initial deposits have been paid 
to the vendor and the settlement amount of $17.1 million (Group 33.3% share: $5.7 million) is due for payment in April 2010. An 
independent valuation showed that the property being purchased had a fair value of $19.7 million at 30 June 2009.

The remaining capital expenditure of $3.3 million (last year: $2.3 million) relates to improvements to the port’s infrastructure and 
assets.

22.	Contingent Liabilities

Apart from the matters noted below, there are no contingent liabilities at 30 June 2009 (30 June 2008: nil).

Port Noise
The Company continues to have an obligation to either carry out or contribute to acoustic treatment of certain properties in 
Port Chalmers. The Company is unable to reliably assess its future obligation since the extent and timing of noise mitigation 
expenditure will depend on the decisions of individual property owners.

Guarantees
The Group has a 50% interest in certain Hamilton Joint Ventures. As part of funding arrangements the Group has guaranteed joint 
venture borrowings from ANZ National Bank Limited to a limit of $21 million. At 30 June 2009 joint venture bank borrowings were 
$21 million (last year: $21 million) and the Group’s 50% share, amounting to $10.5 million, was recorded as a non current liability 
in the Balance Sheet. Note 14 contains further details.

Contract for the sale of joint venture land
A joint venture in which the Group has a 33.3% share has entered into a long-term conditional contract to sell a subdivided site for 
$1.8 million. The purchaser may cancel the contract if an Approved Survey Plan is not lodged by April 2013.

NOTES TO THE FINANCIAL STATEMENTS continued
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(b)	 Financial arrangement – Hamilton Joint Ventures

	 The Group has an interest in certain Hamilton Joint Ventures. Pursuant to the joint venture agreements Chalmers Properties 
Limited (CPL), through the services of its Chief Executive, is the manager for each of the Hamilton Joint Ventures. During the 
year ended 30 June 2008 The Hamilton Joint Venture agreed to sell 10% (of which the Group’s half share amounts to 5%) 
of a 43.7 hectare block of joint venture land to the CPL Chief Executive.

	 The terms of the transaction with the CPL Chief Executive are as follows:
	 •	 Sale price of $2.84 million (plus GST if any) with deposits totalling $0.28 million payable when certain conditions are 

met and the balance payable on the vendor providing title.
	 •	 The Hamilton Joint Venture participants will pay 75% of the costs of developing the land to be sold, up to a maximum 

of $0.84 million before tax, which amounts to $1.38 million after payroll taxes are added. The Group’s share is 50% of 
this amount, or a maximum of $0.69 million.

 	 At 30 June 2009 a balance sheet provision (refer Note 13) reflects the Group’s share of:
	 •	 the difference between the $2.84 nominal sale proceeds and the net present value of the sales proceeds, and
	 •	 the earned portion of the net present value of incentives to be reimbursed by The Hamilton Joint Venture participants. 

The discounted incentives are recognised as earned on a straight-line basis over the period from February 2008 to 
February 2013 (last year: February 2008 to September 2011).

NOTES TO THE FINANCIAL STATEMENTS continued

23.	Transactions with related parties

(a)	 Transactions within the Group and with Otago Regional Council

Related party revenue/(expenditure)transactions during the year:

		  Group	 Parent Company

	 	 2009	 2008	 2009	 2008
		  $000	 $000	 $000	 $000

•	 Otago Regional Council
	 Contribution towards operation of Harbour Control Centre	 60	 60	 60	 60
	 Sale of land and buildings	 -	 3,350	 -	 3,350
				     
•	 Chalmers Properties Limited
	 Administration services provided	 -	 -	 240	 240
	 Consultancy fees	 -	 -	 (75)	 (68)
	I nterest expense	 -	 -	 (302)	 (129)
				     
•	 Fiordland Pilot Services Limited
	I nterest income	 -	 -	 13	 4

Amounts receivable from related parties are included in note 6.

During the year the Company and its shareholder, the Otago Regional Council (“ORC”), entered into an agreement for the 
ORC to transfer tax losses to the Company. In conjunction with the tax loss transfer the Company made a subvention payment 
of $278,000 to the ORC. The consequence of the tax loss transfer and the subvention payment was a $278,000 reduction in 
income tax payments in the current year.  



Port Otago Limited Annual Report 2009

35

(c)	 Other related party transactions

	 Director(s)	 Related Party	 Nature of relationship

	 D R Black	 Director of Farra Dunedin Engineering Limited	 Supplier to the Group
				L   ease of property from Group

	 E G Johnson	 Chairman of Fulton Hogan Group	 Supplier to the Group
				L   ease of property from Group

			  Director of National Institute of Water and Atmospheric
			R  esearch Limited	 Supplier to the Group

	 V H Pooch	 Director of Key Business Partners Limited	 Supplier to the Group

NOTES TO THE FINANCIAL STATEMENTS continued

		  Group	 Parent Company

		  2009	 2008	 2009	 2008
		  $000	 $000	 $000	 $000

•	 Farra Dunedin Engineering Limited 
	 Property rental		  27	 21	 -	 -
	M aintenance expense		  (44)	 (30)	 (44)	 (30)
	 Capital expenditure		  -	 (76)	 -	 (76)
 
•	 Fulton Hogan Group companies 
	 Property rental		  8	 31	 8	 31 
	 Transport and warehouse revenue		  3	 2	 3	 2
	M aintenance expense		  (287)	 (343)	 (287)	 (343)
	 Capital expenditure		  (5)	 (34)	 (5)	 (34)	

•	 Key Business Partners Limited
	 Consultancy services		  (1)	 (17)	 (1)	 (17)

•	 National Institute of Water and
	 Atmospheric Research Limited
	 Consultancy services		  (13)	 -	 (13)	 -
	 Capital expenditure		  (311)	 -	 (311)	 -

	 Related party receivable/(payable) at year end:
		  Group	 Parent Company

		  2009	 2008	 2009	 2008
		  $000	 $000	 $000	 $000

•	 Fulton Hogan Group companies
	R eceivable			   1	 3	 1	 3
	 Accounts payable		  (82)	 (4)	 (82)	 (4)

•	 Farra Dunedin Engineering Limited
	R eceivable			   7	 7	 -	 -
 
•	 National Institute of Water and
	 Atmospheric Research Limited
	 Accounts payable		  (37)	 -	 (37)	 -

All related party transactions are conducted by the management of the respective companies on a commercial and arms length 
basis.

The amounts owing to/from related parties are payable in accordance with the company’s normal terms of trade. No related 
party debts have been written off or forgiven during the year.

	 Related party revenue/(expenditure) transactions during the year:

23.	Transactions with related parties (continued)
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		  Notes		  2009	 2008
				    $000	 $000	

Payable within one year				    550	 625
Payable within one to two years				    547	 550
Payable within two to five years				    280	 827

				    1,377	 2,002	

A significant portion of the total non-cancellable operating lease amount relates to the lease of a cold store. This lease commenced 
in April 2007 for a 5-year period expiring in March 2012. Other operating leases comprise leases of vehicles and equipment.

24.	Key management personnel compensation

25.	Dividends – Group and Parent Company

26.	Operating leases - Group and Parent Company

		  Group	 Parent Company

		  2009	 2008	 2009	 2008
		  $000	 $000	 $000	 $000

Directors’ fees		  365	 369	 265	 264
Salaries and other short-term employee benefits		  1,799	 1,790	 1,358	 1,196

		  2,164	 2,159	 1,623	 1,460

		  Notes		  2009	 2008
				    $000	 $000

Declared and proposed in respect of the current financial year
Interim dividend				    2,500	 2,500
Second interim dividend				    2,500	 2,500
Special dividend				    -	 2,500
Final dividend				    1,900	 1,900

Dividends for the financial year				    6,900	 9,400

Adjust for dividends declared after year end:
2009 Final dividend declared September 2009		  27		  (1,900)	 -
2008 Final dividend declared August 2008				    1,900	 (1,900)
2007 Final dividend declared August 2007				    -	 1,900

Dividend distributed to owners as disclosed in the
Consolidated Statement of Changes in Equity				    6,900	 9,400

Dividends per share (cents)				    34.5	 47

The gross remuneration of directors and key management personnel during the year was as follows: 

The future minimum lease payments to be paid under non-cancellable operating leases are as follows:
	
Minimum rental commitments for all non-cancellable operating leases are:

NOTES TO THE FINANCIAL STATEMENTS continued
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27.	Significant events after balance date

Dividends
On 1 September 2009 the directors declared a final dividend of $1.9 million for the year ended 30 June 2009. As the final dividend was 
approved after balance date, the financial effect of the dividend payable of $1.9 million has not been recognised in the Balance Sheet.

NOTES TO THE FINANCIAL STATEMENTS continued
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Audit Report

To the readers of
Port Otago Limited and group’s

financial statements
for the year ended 30 June 2009

The Auditor-General is the auditor of Port Otago Limited (the company) and group. The 
Auditor-General has appointed me, Bede Kearney, using the staff and resources of Audit 
New Zealand, to carry out the audit of the financial statements of the company and group for 
the year ended 30 June 2009. 

Unqualified Opinion

In our opinion: 

 The financial statements of the company and group on pages 7 to 3 :

 comply with generally accepted accounting practice in New Zealand; and

 give a true and fair view of:

 the company and group’s financial position as at 30 June 2009; 
and

 the results of operations and cash flows for the year ended on that 
date. 

 Based on our examination the company and group kept proper accounting records.

The audit was completed on 1 September 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 of Directors 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 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. 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. We assessed the results of those procedures in forming our opinion.
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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;

 reviewing significant estimates and judgements made by the Board of Directors;

 confirming year-end balances;

 determining whether accounting policies are appropriate and consistently applied; 
and

 determining whether all financial statement disclosures are adequate.

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

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

Responsibilities of the Board of Directors and the Auditor

The Board of Directors is responsible for preparing the financial statements in accordance with 
generally accepted accounting practice in New Zealand. The financial statements must give a 
true and fair view of the financial position of the company and group as at 30 June 2009 and 
the results of operations and cash flows for the year ended on that date. The Board of 
Directors’ responsibilities arise from the Port Companies Act 1988 and the Financial Reporting 
Act 1993. 

We are responsible for expressing an independent opinion on the financial statements and 
reporting that opinion to you. This responsibility arises from section 15 of the Public Audit Act 
2001 and section 19 of the Port Companies Act 1988. 

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 company or any of its 
subsidiaries.

Bede Kearney
Audit New Zealand
On behalf of the Auditor-General
Dunedin, New Zealand
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audit report continued
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true and fair view of the financial position of the company and group as at 30 June 2009 and 
the results of operations and cash flows for the year ended on that date. The Board of 
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 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;

 reviewing significant estimates and judgements made by the Board of Directors;

 confirming year-end balances;

 determining whether accounting policies are appropriate and consistently applied; 
and

 determining whether all financial statement disclosures are adequate.

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

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

Responsibilities of the Board of Directors and the Auditor

The Board of Directors is responsible for preparing the financial statements in accordance with 
generally accepted accounting practice in New Zealand. The financial statements must give a 
true and fair view of the financial position of the company and group as at 30 June 2009 and 
the results of operations and cash flows for the year ended on that date. The Board of 
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Matters Relating to the Electronic Presentation of the Audited Financial 
Statements

This audit report relates to the financial statements of Port Otago Limited and Group for the 
year ended 30 June 2009 included on the Port Otago Limited’s website. Port Otago Limited’s 
Board of Directors is responsible for the maintenance and integrity of the Port Otago Limited’s 
website. We have not been engaged to report on the integrity of the Port Otago Limited’s 
website. We accept no responsibility for any changes that may have occurred to the financial 
statements since they were initially presented on the website. 

The audit report refers only to the financial statements named above. It does not provide an 
opinion on any other information which may have been hyperlinked to or from the financial 
statements. 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 related audit report dated 1 September 2009 to confirm the information 
included in the audited financial statements 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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 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;

 reviewing significant estimates and judgements made by the Board of Directors;

 confirming year-end balances;

 determining whether accounting policies are appropriate and consistently applied; 
and

 determining whether all financial statement disclosures are adequate.

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

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

Responsibilities of the Board of Directors and the Auditor

The Board of Directors is responsible for preparing the financial statements in accordance with 
generally accepted accounting practice in New Zealand. The financial statements must give a 
true and fair view of the financial position of the company and group as at 30 June 2009 and 
the results of operations and cash flows for the year ended on that date. The Board of 
Directors’ responsibilities arise from the Port Companies Act 1988 and the Financial Reporting 
Act 1993. 

We are responsible for expressing an independent opinion on the financial statements and 
reporting that opinion to you. This responsibility arises from section 15 of the Public Audit Act 
2001 and section 19 of the Port Companies Act 1988. 
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Chartered Accountants of New Zealand.
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Bede Kearney
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Dunedin, New Zealand

 

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; 

• reviewing significant estimates and judgements made by the Board of Directors; 

• confirming year-end balances; 

• determining whether accounting policies are appropriate and consistently applied; 
and 

• determining whether all financial statement disclosures are adequate. 

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

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

Responsibilities of the Board of Directors and the Auditor 

The Board of Directors is responsible for preparing the financial statements in accordance with 
generally accepted accounting practice in New Zealand. The financial statements must give a 
true and fair view of the financial position of the company and group as at 30 June 2009 and 
the results of operations and cash flows for the year ended on that date. The Board of 
Directors’ responsibilities arise from the Port Companies Act 1988 and the Financial Reporting 
Act 1993.  

We are responsible for expressing an independent opinion on the financial statements and 
reporting that opinion to you. This responsibility arises from section 15 of the Public Audit Act 
2001 and section 19 of the Port Companies Act 1988.  

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 company or any of its 
subsidiaries. 

 

 

Bede Kearney 
Audit New Zealand 
On behalf of the Auditor-General 
Dunedin, New Zealand 



Port Otago Limited Annual Report 2009

40

statutory disclosure

The following disclosures are made pursuant to the Companies Act 1993 in respect of the financial year ended 30 June 2009.

Group activities
Port Otago Limited provides a full range of port facilities, cargo handling and warehousing services at the Port of Otago.
Chalmers Properties Limited, a wholly owned subsidiary, manages the Group’s investment property portfolio.

Financial results
The Group recorded a profit for the year of $14.6 million compared to $27.8 million last year.

Dividends
A final dividend of $1.9 million will be paid on 1 September 2009, which brings total dividends for the year to $6.9 million.

Changes in Accounting Policies
Accounting policies have been applied on a consistent basis with the prior year.

Directors
In accordance with the Company’s constitution at least one third of the Directors retire by rotation at each Annual Meeting. The 
Directors who retire in each year are those who have been longest in office since their last election or appointment.

At the Company’s last Annual Meeting, held on 10 December 2008, Messrs J D Miller and D Rillstone retired by rotation and were 
reappointed. Mr E J Harvey was appointed as a director on 23 December 2008 and Mr J D Miller retired on 31 March 2009.

Directors remuneration
Remuneration paid by the Port Otago Group to Directors during the year was:

	 Port	 Chalmers	 Total
	 Otago	 Properties	 Group
	 Limited	 Limited	
	 $000	 $000	 $000
J W Gilks (Chairman)	 73	 13	 86
D R Black (Deputy Chairman)	 49	 10	 59
E J HarveyA	 17	 3	 20
E G Johnson	 42	 8	 50
J D MillerR	 22	 22	 44
D Rillstone	 32	 19	 51
V H Pooch	 30	 25	 55

	 265	 100	 365

A Appointed / R Resigned during the year
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statutory disclosure continued

Directors interests

Directors have disclosed the following general interests for the year ended 30 June 2009 in accordance with Section 140 of the 
Companies Act 1993:

Director	 Entity	R elationship	  

J W Gilks	 Business in the Community Limited	 Director	  
	 Dublin Bay Investments Limited	 Director	  
	F isher & Paykel Appliances Holdings Limited (and its wholly owned subsidiaries)	 Director	  
	F isher & Paykel Finance Limited (and its wholly owned subsidiaries)	 Director	  
	W anaka Storage Limited	 Director	  
	 Philip Laing House Limited	 Director	  
	R eceivables Management (N.Z.) Limited (and its wholly owned subsidiaries)	 Chairman	  
			    
D R Black	 Clough Holdings Limited	 Chairman	  
	F arra Engineering Limited	 Chairman	  
	F orests Otago Limited	 Chairman	  
	 Otago Rescue Helicopter Trust	 Chairman	  
	H ealthcare Otago Charitable Trust	 Chairman 	  
			    
E J Harvey	 Pomare Investments Limited	 Director	  
	 New Zealand Opera Limited	 Director	  
			    
E G Johnson	 Bank of New Zealand 	 Director	  
	F ulton Hogan Limited (and its wholly owned subsidiaries)	 Chairman	  
	 Goldpine Group Limited (and its wholly owned subsidiaries)	 Chairman	  
	 National Institute of Water and Atmospheric Research Limited (and	 Director
	 its wholly owned subsidiaries)
	 Port Marlborough (New Zealand) Limited (and its wholly owned subsidiaries)	 Chairman	  
	 Stone Farm Holdings Limited	 Director	  
			    
V H Pooch	 Key Business Partners Limited	 Director	  
	 Southern Hospitality Limited	 Chairman	  
	 Goom Landscapes Limited	 Chairman	  
	 Canterbury Despatch Limited	 Chairman	  
	 Number Power Limited	 Director	  
			    
D Rillstone	 Crosshill Farm Limited	 Director	  
	H azlett & Sons Limited (and its wholly owned subsidiaries)	 Chairman	  
	M edic Limited	 Director	  
	 Payton Holdings Limited	 Director	  
	 Barker Fruit Processors Limited	 Director
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Directors insurance
The Group provides insurance cover for directors under the following policies:

	 (a)	 Directors liability insurance which ensures that generally directors will incur no monetary loss as a result of action 
undertaken by them as directors.

	 (b)	 Personal accident insurance which covers directors while travelling on company business.

Use of Company Information
There were no notices received from Directors of the Company requesting to use Company information received in their capacity 
as Director, which would not otherwise have been available to them.

Auditors
The Auditor-General continues as the Company’s auditor in accordance with the Port Companies Act 1988.  The Auditor-General 
has appointed Audit New Zealand to undertake the audit on its behalf.

The Group audit fee for the year ended 30 June 2009 was $94,400 (last year: $91,750).

For and on behalf of the Board of Directors

J W Gilks	 E J Harvey
Chairman	 Director
1 September 2009	 1 September 2009

Employee remuneration
During the year, the number of employees of Port Otago Limited and its subsidiaries who received total remuneration in excess 
of $100,000 are:

	R emuneration range ($)	 Number of employees *
	 440,001 – 450,000	 1
	 320,001 – 330,000	 1
	 190,001 – 200,000	 2
	 180,001 – 190,000	 1
	 170,001 – 180,000	 1
	 160,001 – 170,000	 5
	 150,001 – 160,000	 2
	 140,001 – 150,000	 4
	 110,001 – 120,000	 6
	 100,001 – 110,000	 4
	
Remuneration includes salary, bonuses, motor vehicles and other sundry benefits received in the person’s capacity as an 
employee.

* Several employees finished working for the Group during the period and, due to redundancy and other termination payments, 
their normal levels of remuneration were exceeded.

Directors of subsidiary companies
Directors fees for Chalmers Properties Limited are shown under directors remuneration. No directors fees were paid by Fiordland 
Pilot Services Limited, Perpetual Property Limited and South Freight Limited.

The following persons held office as directors of subsidiary companies at 30 June 2009, or resigned during the year - as indicated 
with an (R):

statutory disclosure continued

Company	 Director	  

Chalmers Properties Limited	 J W Gilks, D R Black, E J Harvey, E G Johnson, J D Miller (R),
	V  H Pooch, D Rillstone	  

Fiordland Pilot Services Limited	 J W Gilks, D R Black, E J Harvey, J D Miller (R), V H Pooch, D Rillstone

Perpetual Property Limited	 J W Gilks, D R Black, E J Harvey, J D Miller (R), V H Pooch, D Rillstone

South Freight Limited	 A R Taggart
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Trade analysis	 2009	 2008	 2007	 2006	 2005

Number of ships	 589	 551	 617	 529	 494
Cargo throughput (000’s tonnes)	 3,034	 3,052	 2,974	 2,798	 2,812

Financial comparisons	 2009	 2008	 2007	 2006	 2005
		  $000	 $000	 $000	 $000	 $000

Revenue	   	 67,177	 62,564	 59,373	 50,429	 46,507

Surplus from operations (EBIT)
Port operations	 12,994	 14,612	 13,614	 11,709	 10,757
Investment property	 7,617	 7,408	 6,599	 5,613	 4,673

Total group	 20,611	 22,020	 20,213	 17,322	 15,430

Included in Surplus from operations:
Unusual revenues/(expenses)	 (960)	 2,447	 84	 344	 (100)

Surplus before tax (before revaluations)	 13,469	 14,154	 16,666	 14,026	 12,572

Profit after tax (before revaluations)
Port operations	 5,699	 6,063	 9,099	 6,252	 5,981
Investment property	 3,464	 3,810	 5,298	 3,134	 2,368

Total group	 9,163	 9,873	 14,397	 9,386	 8,349
		
Unrealised net change in value of investment property	 5,430	 17,915	 24,884	 31,730	 15,460

Profit after unrealised revaluations	 14,593	 27,788	 39,281	 41,116	 23,809

Dividends for financial year	 6,900*	 9,400*	 6,900*	 6,750*	 6,500*

Shareholders equity	 270,188	 266,315	 251,923	 212,904	 128,023

Total assets
Port operations	 202,177	 203,090	 206,034	 186,382	 77,820
Investment property	 206,723	 198,409	 189,907	 166,704	 110,907

Total group	 408,900	 401,499	 395,941	 353,086	 188,727

Shareholders equity	 66%	 66%	 64%	 60%	 68%

Net asset backing per share	 $13.51	 $13.32	 $12.60	 $10.65	 $6.40

Earnings per share (cents)	 73.0	 138.9	 196.4	 205.6	 119.0
Dividends per share (cents)	 34.5*	 47.0*	 34.5*	 33.8*	 32.5*

Return on equity**
before unrealised revaluations	 3.4%	 3.8%	 6.2%	 4.7%	 7.0%
after unrealised revaluations	 5.4%	 10.7%	 16.9%	 20.8%	 19.9%

EBIT return on assets
Port operations	 6.6%	 7.1%	 6.7%	 6.8%	 14.2%
Investment property	 3.7%	 3.8%	 3.7%	 4.1%	 4.7%
Total group	 5.1%	 5.5%	 5.4%	 5.7%	 8.9%

# Financial data for 2005 was prepared under superseded NZ GAAP and has not been restated to NZ IFRS
*  Includes the final dividend for the financial year declared after balance date, as disclosed in Note 25
** Profit divided by average shareholders equity

FIVE YEAR SUMMARY    
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Directory

Directors
John Gilks	 Chairman
Ross Black	 Deputy Chairman
John Harvey	 Chairman Audit Committee
Ed Johnson
Vincent Pooch
Dougal Rillstone

Executive
Geoff Plunket	 Group Chief Executive
Matt Ballard	 General Manager Human Resources and Information Technology
Peter Brown	 General Manager Commercial
Lincoln Coe	 General Manager Infrastructure
Ron Horner	 General Manager Operations
Andrew Taggart	 Chief Financial Officer

Chalmers Properties Limited
Andrew Duncan	 Chief Executive

Address
15 Beach Street
PO Box 8
Port Chalmers
Phone	 (03) 472-7890
Facsimile	 (03) 472-7891
Email	 pol@portotago.co.nz
Website	 www.portotago.co.nz

Bankers
ANZ National Bank Limited

Solicitors
Anderson Lloyd

Auditors
Audit New Zealand on behalf of the Auditor-General








