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CHIEF EXECUTIVE’S REPORT

COMMENTARY
The current financial year began with the exciting news that 
international air services would resume from Hamilton from June 
2025 with Jetstar servicing Hamilton Airport daily with flights split 
between Sydney and Gold Coast. The completion of fifteen 
months of negotiations and coordination amongst a very large 
group of stakeholders will see daily services resume from June 
2025, after a thirteen-year hiatus. 

Such is the strength of the opportunity, when services do 
resume, the seat capacity in excess of 100,000  provided by 
Jetstar at launch will be almost equal to the peak capacity 
delivered in previous iterations of trans-Tasman services from our 
airport.

This news has had very little impact on the financial results in the 
year to date but has clearly been a major focus in the  business 
priorities. The second half of the year will see up to $7 million of 
investment needed to have the international wing of the terminal 
fitted out and ready to be serviced by border agencies.

This development is a welcome contrast to the generally subdued 
airline business which has experienced a 7% decline in travellers 
on the same period in the previous year, largely the result of the 
general economic climate, reduced Government travel, and the 
engineering and aircraft supply chain issues impacting Air New 
Zealand’s domestic airline fleets. The other silver lining being 
the establishment of new regional routes to and from our airport 
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from Gisborne, Napier, Whangarei, and most recently 
Whakatane with Sun Air – a small airline showing great 
growth, commitment and potential.  

Outside of the airline business, the general aviation 
community remains vibrant which is most evident from the 
increase in aircraft movement numbers at our airport. The 
second half of the year will see development of an aero-
medical facility which will repurpose part of the former 
international pilot academy. The remaining pilot academy 
facilities offer a range of possibilities, still suitable for a 150 
student academy or for other high-end general aviation 
uses such as a fixed based operator to handle private jet 
movements. Aeronautical manufacturing continues to 
play an important part of Hamilton Airport with local 
operators expanding their operations. As in recent years, 
the group has continued to strategically acquire the 
improvements of some significant aeronautical properties 
and support the growth aspirations of our existing tenants 
by enabling them to move on airport to larger facilities, 
whilst also welcoming regular new operators to the 
airport.

Our hotel property, operated by JetPark Hotels has 
delivered a consistent contribution to group earnings and 
plays an important role in complimenting aeronautical 
activity under the Airport’s non-aeronautical diversification 
strategy. Like passenger travel activity through the 
airport, it is evident the challenges of the economic 
headwinds as high interest rates and inflation over the 
past couple of years have kept pressure on 
discretionary travel spend, however recent trading is 
trending up on the prior year with further optimism arising 
from recent government policy settings around tourism 
and visitor arrivals. The hotel also continues to outperform 
the market with above average occupancy and has 
shown growth in revenues across food and beverage 
and conferencing, in addition to room occupancy, 
additionally providing ‘best in class’ for customer service 
and satisfaction.

After a five year project of initial due diligence then 
completion of a private plan change that became operative in 
July 2024, Titanium Park Limited (TPL) was able to 
complete the inter-company purchase of land needed to 
bring the 100ha Precinct North to market. The second 
half of the current financial year is expected to see the 
first physical site development works on Precinct North 
with approximately 10 hectares developed and brought to 
market in Stage One, some of which is already under 
contract to the precinct’s launch tenant. This will also be the 
Group’s first material design-build as part of the next step in 
the WRAL Group’s financial maturing and diversification 
strategy. At this juncture, a total investment of $30 million 
will be made in the coming eighteen months across the 
precinct.

Looking further into the future, Precinct North has 
provision for an air freight hub and the enabling of an 
additional 11ha of “airside land” meaning the airport has 
enough land protection to double its current footprint of 
aeronautical facilities such as hangars and airline 
passenger facilities.

PASSENGER
VOLUME
181,000
Decrease of 14,000

-7%
AIRCRAFT 
MOVEMENTS
17,400
Increase of 600

+4%

OPERATING
REVENUE
$9.7m
Decrease of $0.3m

-3%
EBITDA excluding land sales 

$2.9m
Decrease of $0.2m

-7%

Net surplus before tax: $4.2m

Total shareholder funds: $233.2m
* Changes are measured compared to the six months ended 31 December 2023



A re-focused Hamilton & Waikato Tourism (HWT) continues 
to support the local tourism industry with activities adjusted to 
reflect the changed level of funding in the organisation under 
the latest funding service level agreements. In addition to the 
important work HWT does in the tourism industry, within the 
WRAL Group the organisation will play a significant role in 
promoting inbound travel to to the Waikato region via the 
airport as a new international gateway, with an expected 
economic contribution of up to $50 million in additional GDP 
annually and almost 400 local jobs supported.

December 2024 also brought about the first anniversary of the 
operation of our on-site solar farm. WRAL was the first airport 
in New Zealand to have commissioned its own facility. Gifted 
the name Tama-nui-te-ra (Son of the sun) by local iwi partners 
Ngaati Haua, the asset has delivered as expected in the first 
year achieving the expected financial and environmental 
benefits of the business case.
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The management team has remained very focused on 
wellbeing initiatives that genuinely provide support to our 
people and continue to ensure that WRAL is an employer 
of choice, retaining our people who continue to deliver 
in excess of the already ambitious program of work that 
underpins our existing 10-year strategy, along with the 
significant workstreams needed to have the airport and key 
stakeholders ready for international air services in just a few 
months’ time.

Mark Morgan
Group Chief Executive



FINANCIAL STATEMENTS

These interim financial statements have been prepared in accordance with Tier 2 PBE Accounting Standards. 

Consolidated Statement of  
Comprehensive Income & Expense 

For the six month period ended 31 December 2024 
(unaudited) 

 
 

 

  2024 2023 
  $ '000 $ '000 
      

Revenue      

Operating revenue  9,729 10,007 

Land sales  5,710 3,623 

Other gains/(losses)  81 - 
  15,520 13,630 
    

Expenses    

Operating expenses  (4,083) (4,224) 

Cost of land sales  (1,241) (761) 

Employee benefits expense  (2,730) (2,684) 

Depreciation & amortisation  (2,431) (2,009) 

Finance costs  (775) (613) 

Other losses  - (173) 
  (11,260) (10,466) 
    

Net surplus/(deficit) before tax  4,260 3,164 
    

Tax expense  (1,045) (587) 
    

Net surplus/(deficit) after tax  3,216 2,577 
    

Other comprehensive revenue & expense    

Revaluation of property, plant & equipment  - - 

Deferred tax  - - 

Total other comprehensive revenue & expense  - - 
    

Total comprehensive revenue & expense  3,216 2,577 
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Consolidated Statement of  
Changes in Equity 

For the six month period ended 31 December 2024 
(unaudited) 

 

 

  Share Retained Revaluation Total 
  Capital Earnings Reserves  

  $ '000 $ '000 $ '000 $ '000 
      

Opening Balance - 1 July 2023  14,860 114,596 104,476 233,932 

      
Net profit/(loss) after tax  - 2,577 - 2,577 

Other comprehensive income  - - - - 

Total comprehensive income  - 2,577 - 2,577 

      
Dividends paid to shareholder  - (500) - (500) 

      
Closing Balance - 31 December 2023  14,860 116,673 104,476 236,009 

      
      

Opening Balance - 1 July 2024  14,860 110,608 104,476 229,944 
      

Net profit/(loss) after tax  - 3,216 - 3,216 

Other comprehensive income  - - - - 

Total comprehensive income  - 3,216 - 3,216 
      

Dividends paid to shareholder  - - - - 
      

Closing Balance - 31 December 2024  14,860 113,824 104,476 233,159 

 

FINANCIAL STATEMENTS
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Consolidated Statement of 
Financial Position 

As at 31 December 2024 
(unaudited) 

2024 2023 

$ '000 $ '000 

Current Assets 

Cash and cash equivalents 289 626 

Trade and other receivables 1,446 1,194 

Inventories 138 575 

Development property 24,798 13,690 

26,671 16,085 

Non Current Assets 

Property, plant, and equipment 158,960 162,227 

Investment property 89,937 92,620 

Intangible & other non-current assets 817 906 

249,714 255,753 

Total Assets 276,386 271,838 

Current Liabilities 

Trade and other payables 2,832 1,490 

Income received in advance 1,347 900 

Employee entitlements 501 578 

4,679 2,968 

Non Current Liabilities 

Provisions for Infrastructure Development 5,390 4,932 

Deferred tax liability 11,558 5,719 

Borrowings 21,600 22,030 

38,458 32,861 

Total Liabilities 43,227 35,829 

Net Assets 233,159 236,009 

Equity 

Share capital 14,860 14,860 

Retained earnings 113,824 116,673 

Revaluation reserves 104,476 104,476 

Total Equity 233,159 236,009 

FINANCIAL STATEMENTS
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Consolidated Statement  
of Cash Flows 

For the six month period ended 31 December 2024 
(unaudited) 

 
 

 
  2024 2023 

  $ '000 $ '000 
      

Operating activities      

Receipts from operations  11,408 9,121 

Receipts from land sales  5,245 3,831 

Payments to suppliers and employees  (7,263) (6,283) 

Payments for construction of development property  (1,448) (1,811) 

Payment of interest  (753) (636) 

Payment of income taxes  (949) (2,380) 

Net cash from/(used in) operations  6,240 1,842 
    

Investing activities    

Receipts from sale of property, plant and equipment  3 - 

Purchases of property, plant & equipment  (1,627) (2,880) 

Purchases of investment properties  (3,400) (302) 

Purchases of intangible assets  (130) (16) 

Net cash from/(used in) investment activities  (5,154) (3,198) 
    

Financing activities    

Receipts from/(repayments of) borrowings  (1,190) 1,810 

Payments of dividends  - (500) 

Net cash from/(used in) financing activities  (1,190) 1,310 
    

Net change in cash for the period  (104) (46) 

    

Add opening cash and cash equivalents balance  393 672 
    

Closing cash and cash equivalents  289 626 

 

FINANCIAL STATEMENTS
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PERFORMANCE REPORTING

Performance against 
Statement of Intent 

For the six month period ended 31 December 2024 
(unaudited) 

 
 
 

  SOI Actual Forecast 

  Full Year 
30/6/25 

6 months 
31/12/24 

Full Year 
30/6/25 

Financial Targets     

EBITDA excluding Land Sales  $6,000 $2,916 $4,957 

EBITDA including Land Sales  $9,000 $7,386 $8,177 

Net Profit before Tax  $2,600 $4,201 $2,857 

Net Operating Cash Flow excl Land Sales  $4,000 $2,443 $5,344 

Total Debt (not exceeding)  $39,000 $21,600 $34,177 
Percentage of non-landing charges 
revenue 

 60% 63% 63% 

Land Sales  $4,000 $5,710 $5,710 

Interest coverage  3.0x 3.6x 2.8x 
 

 
The group has several non-financial performance targets covering the range of activities the group 
undertakes across its aeronautical activities, property, climate change response and caring for its people and 
community. 
 
At 31 December 2024, the Group was on track to meet substantially all of these targets. 
 
Due to the unbudgeted expenditure associated with the re-establishment of international air services certain 
earnings based financial targets in the Statement of Intent may not be met for the full year. 
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www.hamiltonairport.co.nz


