
Long‐Term Financial Plan 2025‐2035 ‐ Consolidated

Income Statement
Revised Budget Budget Estimates Estimates Estimates Estimates Estimates Estimates Estimates Estimates Estimates

Income 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035
Rates and annual charges $35.4M $36.8M $41.9M $43.0M $44.1M $45.3M $40.1M $41.1M $42.2M $43.2M $44.3M
User charges and fees $14.5M $15.4M $15.9M $16.3M $16.7M $17.2M $17.7M $18.2M $18.7M $19.2M $19.7M
Other revenues $1.6M $1.5M $1.6M $1.6M $1.7M $1.7M $1.7M $1.8M $1.8M $1.9M $1.9M
Grants and contributions provided for operating purposes $9.4M $7.3M $7.5M $7.7M $7.8M $8.0M $8.2M $8.4M $8.7M $8.9M $9.1M
Grants and contributions provided for capital purposes $27.5M $34.6M $24.1M $9.7M $8.3M $7.4M $7.6M $7.8M $8.0M $8.2M $8.4M
Interest and investment income $3.5M $3.4M $3.6M $3.8M $4.1M $4.5M $4.6M $4.7M $4.8M $4.9M $5.1M
Other income $6.2M $6.5M $6.6M $6.8M $7.0M $7.1M $7.3M $7.5M $7.7M $7.9M $8.1M
Net gain from the disposal of assets  ‐  ‐  ‐  ‐  ‐  ‐  ‐  ‐  ‐  ‐  ‐

Total Income $98.1M $105.6M $101.2M $88.9M $89.7M $91.2M $87.3M $89.5M $91.8M $94.2M $96.6M
Expenditure 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

Employee benefits and on‐costs $21.9M $22.2M $22.8M $23.4M $23.9M $24.5M $25.2M $25.8M $26.4M $27.1M $27.8M
Materials and services $25.1M $24.3M $24.9M $25.5M $26.1M $26.8M $27.5M $28.1M $28.8M $29.5M $30.3M
Borrowing costs $2.6M $2.7M $2.6M $2.1M $1.9M $1.7M $1.6M $1.4M $1.2M $1.1M $0.9M
Depreciation, amortisation and impairment of non‐financial assets $16.3M $17.1M $17.9M $18.8M $19.4M $20.0M $20.6M $21.2M $21.8M $22.5M $23.1M
Other expenses $2.8M $2.6M $2.7M $2.7M $2.8M $2.9M $3.0M $3.0M $3.1M $3.2M $3.3M
Net loss from the disposal of assets  ‐  ‐  ‐  ‐  ‐  ‐  ‐  ‐  ‐  ‐  ‐

Total Expenditure $68.7M $68.9M $70.9M $72.6M $74.2M $75.9M $77.7M $79.5M $81.4M $83.4M $85.4M
Operating Result Profit/(Loss) $29.4M $36.7M $30.3M $16.3M $15.5M $15.3M $9.6M $10.0M $10.4M $10.8M $11.2M

Operating Result Profit/(Loss) excl. Capital Grants & Contributions  $1.9M $2.1M $6.2M $6.6M $7.3M $7.9M $2.0M $2.2M $2.4M $2.6M $2.8M

Balance Sheet

Current assets 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035
Cash and cash equivalents $9.6M $9.9M $9.3M $9.5M $10.0M $9.6M $11.5M $14.0M $24.0M $27.9M $27.9M
Investments $30.8M $31.5M $32.3M $33.1M $33.9M $34.8M $35.7M $36.6M $37.5M $38.4M $39.4M
Receivables $8.6M $8.8M $9.0M $9.2M $9.5M $9.7M $10.0M $10.2M $10.5M $10.7M $11.0M
Inventories $0.3M $0.4M $0.4M $0.4M $0.4M $0.4M $0.4M $0.4M $0.4M $0.4M $0.4M
Current assets classified as held for sale $1.1M $1.2M $1.2M $1.2M $1.3M $1.3M $1.3M $1.4M $1.4M $1.4M $1.5M
Other Current Asset $0.3M $0.3M $0.3M $0.3M $0.3M $0.3M $0.3M $0.3M $0.3M $0.3M $0.3M

Non‐current assets
Investments $52.7M $42.1M $37.9M $44.0M $51.9M $59.7M $59.7M $59.7M $53.7M $53.7M $55.1M
Infrastructure, property, plant and equipment (IPPE) $970.5M $1,011.9M $1,040.5M $1,043.1M $1,044.5M $1,045.7M $1,046.9M $1,048.0M $1,049.1M $1,050.0M $1,050.9M
Investment property $71.4M $73.2M $75.0M $76.9M $78.8M $80.8M $82.8M $84.9M $87.0M $89.2M $91.4M

Total assets $1,145.2M $1,179.2M $1,205.9M $1,217.8M $1,230.5M $1,242.3M $1,248.5M $1,255.5M $1,263.8M $1,272.1M $1,277.9M

Current liabilities 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035
Payables $9.5M $9.8M $10.0M $10.3M $10.5M $10.8M $11.1M $11.3M $11.6M $11.9M $12.2M
Contract liabilities $12.5M $12.8M $13.2M $13.5M $13.8M $14.2M $14.5M $14.9M $15.3M $15.6M $16.0M
Borrowings $4.4M $4.9M $5.2M $4.2M $4.0M $4.2M $3.9M $3.1M $3.2M $3.2M $2.8M
Employee benefit provisions $4.0M $4.1M $4.2M $4.3M $4.4M $4.5M $4.6M $4.7M $4.9M $5.0M $5.1M
Provisions $1.0M $1.1M $1.1M $1.1M $1.1M $1.2M $1.2M $1.2M $1.2M $1.3M $1.3M

Non‐current liabilities  ‐  ‐  ‐  ‐  ‐  ‐  ‐  ‐  ‐  ‐  ‐
Borrowings $43.6M $39.4M $34.5M $30.0M $26.5M $21.7M $17.5M $14.1M $10.8M $7.1M $0.9M
Employee benefit provisions $0.4M $0.4M $0.4M $0.4M $0.4M $0.4M $0.4M $0.5M $0.5M $0.5M $0.5M
Provisions $10.5M $10.8M $11.1M $11.4M $11.6M $11.9M $12.2M $12.5M $12.9M $13.2M $13.5M

Total liabilities $86.0M $83.2M $79.7M $75.2M $72.4M $68.9M $65.5M $62.4M $60.3M $57.8M $52.3M

Net assets 1,059,236  1,095,972  1,126,278  1,142,598  1,158,113  1,173,432  1,183,041  1,193,070  1,203,500  1,214,319  1,225,525 



Long‐Term Financial Plan 2025‐2035 ‐ Consolidated

Statement of Cash Flows

Cash flows from operating activities 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035
Receipts:
Rates and annual charges $35.3M $36.8M $41.8M $42.9M $44.1M $45.2M $40.1M $41.1M $42.1M $43.2M $44.3M
User charges and fees $14.5M $15.4M $15.8M $16.3M $16.7M $17.2M $17.6M $18.1M $18.6M $19.1M $19.6M
Interest received $3.5M $3.4M $3.6M $3.8M $4.1M $4.4M $4.6M $4.7M $4.8M $4.9M $5.0M
Grants and contributions $32.3M $37.3M $27.5M $15.8M $14.8M $14.3M $14.7M $15.1M $15.4M $15.8M $16.2M
Bonds, deposits and retentions received  ‐  ‐  ‐  ‐  ‐  ‐  ‐  ‐  ‐  ‐  ‐
Other $7.7M $7.9M $8.1M $8.3M $8.5M $8.7M $9.0M $9.2M $9.4M $9.7M $9.9M
Payments:
Payments to employees ($21.8M) ($22.1M) ($22.7M) ($23.2M) ($23.8M) ($24.4M) ($25.0M) ($25.6M) ($26.3M) ($26.9M) ($27.6M)
Payments for materials and services ($25.1M) ($24.3M) ($24.9M) ($25.5M) ($26.1M) ($26.7M) ($27.4M) ($28.1M) ($28.8M) ($29.5M) ($30.2M)
Borrowing costs ($2.6M) ($2.7M) ($2.6M) ($2.1M) ($1.9M) ($1.7M) ($1.6M) ($1.4M) ($1.2M) ($1.1M) ($0.9M)
Bonds, deposits and retentions refunded $0.1M $0.1M $0.1M $0.1M $0.1M $0.1M $0.2M $0.2M $0.2M $0.2M $0.2M
Other ($2.5M) ($2.3M) ($2.4M) ($2.4M) ($2.5M) ($2.5M) ($2.6M) ($2.7M) ($2.7M) ($2.8M) ($2.9M)
Net cash flows from operating activities $41.5M $49.7M $44.6M $34.0M $34.0M $34.6M $29.5M $30.5M $31.5M $32.5M $33.6M

Cash flows from investing activities 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035
Receipts:
Sale of investments  ‐  ‐  ‐  ‐  ‐  ‐  ‐  ‐  ‐  ‐  ‐
Sale of real estate assets  ‐  ‐  ‐  ‐  ‐  ‐  ‐  ‐  ‐  ‐  ‐
Proceeds from sale of IPPE  ‐  ‐  ‐  ‐  ‐  ‐  ‐  ‐  ‐  ‐  ‐
Payments:
Purchase of investments ($0.8M) $9.8M $3.4M ($6.9M) ($8.7M) ($8.6M) ($0.9M) ($0.9M) $5.1M ($0.9M) ($2.3M)
Acquisition of term deposits $0.0M $0.0M $0.0M $0.0M $0.0M $0.0M $0.0M $0.0M $0.0M $0.0M $0.0M
Purchase of investment property ($1.8M) ($1.8M) ($1.9M) ($1.9M) ($2.0M) ($2.0M) ($2.1M) ($2.1M) ($2.2M) ($2.2M) ($2.3M)
Payments for IPPE ($35.7M) ($53.6M) ($42.2M) ($19.5M) ($19.1M) ($19.7M) ($20.2M) ($20.7M) ($21.2M) ($21.8M) ($22.4M)
Net cash flows from investing activities ($38.2M) ($45.6M) ($40.6M) ($28.3M) ($29.8M) ($30.4M) ($23.1M) ($23.7M) ($18.3M) ($24.9M) ($26.9M)

Cash flows from financing activities 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035
Payments:
Repayment of borrowings ($4.5M) ($3.7M) ($4.6M) ($5.5M) ($3.8M) ($4.6M) ($4.5M) ($4.2M) ($3.2M) ($3.7M) ($6.6M)
Net cash flows from financing activities ($4.5M) ($3.7M) ($4.6M) ($5.5M) ($3.8M) ($4.6M) ($4.5M) ($4.2M) ($3.2M) ($3.7M) ($6.6M)

Net change in cash and cash equivalents ($1.3M) $0.3M ($0.6M) $0.2M $0.4M ($0.3M) $1.8M $2.5M $9.9M $3.9M $0.0M

Cash and cash equivalents at beginning of year $10.9M $9.6M $9.9M $9.3M $9.5M $10.0M $9.6M $11.5M $14.0M $24.0M $27.9M
Cash and cash equivalents at end of year $9.6M $9.9M $9.3M $9.5M $10.0M $9.6M $11.5M $14.0M $24.0M $27.9M $27.9M

plus: Investments on hand at end of year $83.4M $73.7M $70.2M $77.1M $85.9M $94.5M $95.4M $96.3M $91.2M $92.1M $94.4M
Total cash, cash equivalents and investments $93.0M $83.6M $79.5M $86.7M $95.8M $104.1M $106.8M $110.3M $115.2M $120.0M $122.3M


