
Quarterly Review – Wellington Waterfront Limited 
Wellington Waterfront Limited has presented its report for the quarter ended 30 September 2012 for review. A summary of 
key findings is presented below and the full report is attached.  

Highlights 

 WWL is working with the Council and Positively Wellington Venues on 
the proposal to convert Shed 6 in to a temporary replacement venue for 
the Town Hall during earthquake strengthening. Assessments of Shed 6, 
the Shed 6 Wharf and the TSB Arena identified seismic issues that were 
presented in a report to Council. 

 WWL is providing input in to the Council’s revision of the North Kumutoto 
design brief, with the final report expected to go to SPC in November 

 

Progress – KPIs 

 Seismic re-strengthening of Shed 11 has begun and is due for 
completion in October 2012-11-20  

 During the quarter, WWL completed its Disaster Recovery and Business 
Continuity Plan 

 The Overseas Passenger Terminal was demolished and wharf 
strengthening work was largely completed. 

 Off-site construction commenced of Michael Tuffery’s Nga Kina sculpture 
in the Kumutoto precinct, and the recreational jump platform on the 
Taranaki Street wharf.  

Public Events  

 WWL has worked closely with the Council’s Events team on the 
coordination of the city’s events on the Waterfront for the upcoming 
Spring and Summer seasons. 

 

Macro Key Performance Indicators 

The following KPI’s have been reported by the company 

Measure  Annual 
Target 

Quarter 
Target  

Quarter 
Actual  

Capital expenditure ($,000) $4,450 $1,236 $1,418 
Commercial proceeds ($,000) $0 $0 $0  

 
 Major capital expenditure during the quarter was $812k towards wharf 

repiling costs and $467k towards the strengthening of Shed 11. 

 

Contact officer: Richard Hardie  

Activities during the quarter 
 Work continues on the wharf maintenance programme with repairs 

completed on the Outer-T of Queen’s Wharf and the wharf deck replaced 
at the northern end of Shed 5 

 A preferred tenant was selected for Shed 5 and lease negotiations 
commenced. 

 Refurbishment of the exterior of the historic Wellington Maritime Police 
(former Eastbourne Ferry) building was completed 

 WWL delivered a formal submission opposing the New Zealand Historic 
Places Trust’s proposed registration of the Wellington Harbour Board 
Historic Area. 

 
Financial Commentary 

 The YTD net operating deficit was ($1.4m) against a budgeted deficit of 
($1.2m). The main reason for the $182k unfavourable variance is YTD 
depreciation being over budget by $416k. This is due in part to the 
revaluation of Waterfront Assets in June 2012 

 Depreciation will continue at a higher than budgeted amount for the rest 
of the year and is expected to finish $2m higher than budget.  

 At the end of Q1, the advance from Council was $17 million. This is 
expected to increase through Q2 by $646k.  

 

Statement of Financial Performance 
For the quarter ended 30 September 2012 

$’000 Q1 Q1 YTD YTD FY 
 Actual Budget Actual Budget Budget 

Income 1,229 1,145 1,229 1,145 4,608 
Expenditure 2,647 2,381 2,647 2,381 9,058 
Operating 
surplus / (deficit) 

(1,418) (1,236) (1,418) (1,236) (4,450) 

       

Statement of Financial Position 
As at 30 September 2012 

$’000  2012/13 YTD 
Actual 

2012/13 FY 
Budget 

2011/12 FY 
Actual 

Current assets 2,432 1,925 2,098 
Non-current assets 234,675 236,333 234,715 
Current liabilities 3,350 824 3,384 
Non-current 
liabilities 

17,001 22,382 15,001 

Equity 216,756 215,052 218,428 

Current ratio .73 2.3 .62 
Equity ratio 91% 90% 92%  

Statement of Cash Flows 
For the quarter ended 30 September 2012 

$’000 2012/13 YTD 
Actual 

2012/13 YTD 
Budget 

2011/12 
Actual 

Operating 70 74 68 
Investing (1,369) (1,278) (4,808) 
Financing 2,000 1,432 4,000 

Net 701 (222) (740) 

Closing balance 892 (31) 191 

Note: FY Budgets are as approved in the Business Plan. 

  



Profile - Wellington Waterfront Limited 

 
Wellington Waterfront Limited (WWL) is a 
wholly owned subsidiary of the Council.  
 
The Company is proprietor of approximately 20 
hectares of land as bare trustee for the Council. 
The land – on the seaward side of the road – 
stretches from Wellington Railway Station to the 
Overseas Passenger Terminal. It also includes 12 
hectares of harbour bed. 
 
WWL manages the Lambton Harbour 
Development Project (the Project). From 1987 this 
was a joint venture between the Council and the 
Wellington Harbour Board. In 1989 the Harbour 
Board was dissolved, and its interests transferred 
to the Council. The waterfront has progressively 
been transformed from a working industrial port 
to one of the city’s key recreational areas. 
Development is guided by the Wellington 
Waterfront Framework, which covers issues 
relating to the character of the waterfront. 
 
WWL is letting contracts for commercial 
developments, generally for long term leases. This 
commercial income contributes significant 
funding to the public space developments. The 
balance is funded by the Council. 
 
The Project was scheduled for completion by 
2007 at a cost to Council of not more than $15 
million, plus the annual management fee. 
However, it is currently anticipated that waterfront 
development will continue to 2009 and beyond. 

 

 

 

 

 

 

 

In June 2007, Council approved $15m of temporary additional 
funding to the Project, to be drawn down and repaid over a 
three year period. 

In September 2009, the Council reconsidered its previous 
decision to transfer the management of the waterfront project 
into Council and confirmed that WWL should continue to 
manage the projects indefinitely, subject to a further review in 
mid 2012. 

In February 2011, the Council undertook a review of the 
implementation agency options for the Waterfront and 
concluded that a ‘reduced status quo’ mandate for Wellington 
Waterfront Limited was the preferred option, with the 
recommendations subsequently implemented. 

In June 2012, the Council approved extending loan financing to 
the Project to $20.582m through to 30 June 2014 pending the 
receipt of $24.075m in commercial revenues over the next 
three years. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

Entity Data 
  
Established 28 September 1987 
  Term expires: 
Board Robert Gray (chair) 30 June 13 

 
Jane Black 
Derek McCorkingdale 
Justin Lester (WCC) 

31 Dec 12 
31 Dec 14 
31 Oct 13 

  
 

CEO Ian Pike 
Balance date 30 June 
Number of FTE staff 8 
  
Website www.wellingtonwaterfront.co.nz 
 
 

 

Type of entity Company 
LGA designation CCTO 
By reason of Board control: all Directors appointed by Council 
Council interest $1,000  (book value) 
Type of interest 100% Shareholding 
  

 

http://www.wellingtonwaterfront.co.nz/







































	016 Q1_Waterfront_analysis_2012_13
	Profile - Wellington Waterfront Limited

	017 EDRMS_n10804495_v1_Q1_Waterfront_report_2012_13

