
 

  

 

The acting Chief Executive 

Timaru District Council 

stephen.doran@timdc.govt.nz 

 

 

10 November 2025 

 

Dear Stephen 

Report for period 1 July 2025 to 30 September 2025 

Please find attached the TDHL report for the period 1 July 2025 to 30 
September 2025. This report is prepared in accordance with 2025/26 Statement 
of Intent and includes relevant financial statements and activity updates.  

The statements reflect the forecast and typical slow start to a TDHL financial 
year, due to the timing of rental receipts and PrimePort dividend not being 
received until the second quarter. Despite this, TDHL has produced a strong 
operating profit and is tracking ahead of year-to-date budget. 

As always, we look forward to the opportunity to discuss this report with 
Council and welcome any questions. 

 

Regards 

 

 

 

Frazer Munro 
General Manager 

 

mailto:stephen.doran@timdc.govt.nz
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Intergenerational
Investments

Annually undertake at least 
one workshop with each 
associate on Board skills 
matrix, succession planning, 
strategic outlook and 
financial performance.

Property 
Portfolio

Achieve a three-year 
rolling average return 
on investment of 7% or 
greater for Port property 
held for investment 
purposes.

New Investments 
and Diversification

Identify and assess at 
least 3 new investment 
opportunites

Shareholder 
Return

Relationships  
+ 

Partnerships

That the TDHL Chair and/or GM present the quarterly reports to Council.

Report for the period 1 July 2025 to 30 September 2025

First Quarter Report
Activity and Performance Targets
The specific 2025/26 Activity and Performance Targets for TDHL are set annually in the Statement of Intent and  
are designed to support the higher-level Strategic Priorities and Outcomes. An assessment of TDHL’s achievement 
against the activity targets is set out below:
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On track. Chair and GM presented reports at 9 September Council meeting. Next report to be presented 9 December.

On track.
Workshops planned for
Oct 2025 and Feb 2026

On track.
Board actively reviewing  
investment opportunities.

To be calculated at 
the end of the 2025/26 
financial year.

• Pay a dividend to TDC of 
$1.4m.

• Hold at least one 
workshop with Council 
per annum.

• Achieve statutory 
compliance
Dividend to be paid June 2026. 
Workshops planned for Nov 
2025 & June 2026. 2025 
compliance achieved.
Total YTD cash to TDC = $344k

Timaru District Council

PrimePort Timaru Property Portfolio

• PrimePort released their audited 2024/25 results
showing a strong year with revenue and profit
ahead of budget and previous years result.

• The Chair and GM met with the PrimePort Board
in September with full Board to Board meeting
planned for November.

• The port property portfolio is busy with regular
rent reviews, lease renewals and new leases .

• Works are nearing completion on the sealing
upgrade on the 10,000m2 yard at 59 Hayes
Street, a major project adding financial and
tenant resilience.

• Works on restoring the facade of the Union
Bank building and preparing the ground floor
for the Venture Timaru tenancy are progressing
well in readiness for early Nov move.

Alpine Energy

• TDHL completed the annual audit process, 
receiving an unmodified audit opinion and 
submitted our Annual Report within statutory
time frames.

• The Chair and General Manager presented
the year end unaudited financial report to the
September Council meeting.

• The focus for the next quarter will be engaging
with the new Council.

• The Board attended the Alpine Energy AGM in
early July, with a productive Board to Board
meeting held prior to this.

• New Chair, Tony King commenced his role in
August.

• Shareholding officers continue to work
together to align expectations and provide
a collective shareholder view.

• The focus for the next quarter will be
developing a joint Letter of Expectation.
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Profit and Loss – For the 3 months ended 30 September 2025

• The year to date operating profit of $209k is positive to budget of $139k, as is the Earnings before Tax of -83k 
versus budget of -141k. The negative actuals and forecasts is a reflection of the large quarterly and 6-monthly 
rent payments that are not received until 1 October onwards.

• Also expected in the second quarter is the PrimePort dividend of $800k. There is no forecast Alpine dividend.

Movements in Equity – For the 3 months ended 30 September 2025

2024/25 SOI TargetMeasure Forecast

EBITA $2,556,558 $2,657,603

Net Profit to S/H funds 3.6% 3.5%

$1.4m To be determined in June 2026

85%

Dividends

Greater than 60%Shareholder funds to total assets

Financial  
Performance Targets

An assessment of TDHL’s
achievement against the
performance targets is set
out to the right.
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Statement of Cash Flows - For the 3 months ended 30 September 2025

Balance Sheet – As at 30 September 2025
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Segmented Portfolio Return 2021/22 to 2024/25

• The graphs above show the last 3 years return from each of TDHL’s investment sectors. The top graph shows percentage
return and the lower graph shows absolute/dollar return.

• These show the strong cash and capital returns generated from the property portfolio and the predominance of the capital
return that is generated by the associates (with the exception of this year for AEL). It is important to note that Alpine and
PrimePort are subject to 3 to 5 yearly asset revaluation cycles that result in a lumpy capital return profile. TDHL is required
to revalue its property portfolio annually.


