
ANNUAL REPORT 2005

CELEBRATING

1930
2005
75 YEARS

19
30

- 2005 : OUR STORY

C
ELEBRATING 75 YEAR

S



1

CONTENTS

CELEBRATING

1930
2005
75 YEARS

3. CHAIRMAN’S  REPORT

5. CHIEF EXECUTIVE’S REPORT

6. YEAR IN REVIEW

9. 75 YEAR HISTORY REVIEW

18. BOARD OF DIRECTORS’ REPORT

19. CORPORATE GOVERNANCE STATEMENT

20. TRENDS

21. FINANCIALS

21. REPORT OF THE AUDITOR GENERAL

22. DIRECTORS’ RESPONSIBILITY STATEMENT

23. FINANCIAL STATEMENTS

26. STATEMENT OF ACCOUNTING POLICIES

28. NOTES TO FINANCIAL STATEMENTS

33. DIRECTORY

ANNUAL REPORT 2005

cover: North Auckland Electric Power Board, Dargaville: 1938



19
30

- 2005 : OUR STORY

C
ELEBRATING 75 YEAR

S

2

The Board of Directors are pleased to present the annual report of Northpower Ltd
and its Subsidiary (Metro Power) for the year ended 31 March 2005.

For and on behalf of the Board of Directors.

WARREN MOYES
CHAIRMAN

JOHN WARD
DIRECTOR



The directors of Northpower Ltd are
pleased to celebrate this 75 year
anniversary with an excellent result for
the year to 31 March 2005.

Northpower’s Network business grew
revenue 10%, substantially exceeding both
its financial and reliability performance
targets.  The Contracting business
exceeded its profitability targets while
growing revenue 51% on the previous
year.

Financial Overview
Northpower’s net surplus before taxation
increased 17.1% from $14.5 million to
$17.0 million.  A change in the tax
treatment of work in progress resulted
in a slightly lower increase in Net Profit
After Tax (NPAT) at 16.7% from $10.1
million to $11.8 million.  The financial
performance was above expectations due
to additional network income from the
very high level of subdivision activity and
very strong growth from the contracting
business.

Northpower’s operating revenue
increased by $26.1 million on last year
to $105.1 million.  The Contracting
business contributed $23.1 million of the
increase and now accounts for 66% of
total revenue. In addition Contracting
undertook $6.0 million of work on
Northpower’s network.

Net cash from operations decreased $3.3
million to $14.5 million partly due to a
taxation overpayment and increases in
working capital that relate to the large
increase in subdivision reticulation work.
Capital investment in the growth of the
business continued at a similar rate to
last year at $16.9 million while maintaining
a strong balance sheet.

Growth
In the last 3 years, Northpower’s
contracting business revenue (not
including work on Northpower’s
network) has grown 251% from $27.6
million to $69.4 million. Full time
employees increased by more than 100
to 565 and new field centres established
in Murupara, Hamilton and Wellington.
Northpower has matched the revenue
growth with investment in people, systems
and plant so the business is well placed
to continue its growth path.

Notwithstanding the rapid progress of
the contracting business, Northpower’s
network business still accounts for 80%
of total capital employed and contributes
65% of NPBT.  The 10% increase in
Network revenue was mainly due to
increased development activity
in Northland.

Outlook
The high level of development activity in
Northland is expected to reduce during
2005/2006 in line with a reduction in
residential property development across
the country.  This will reduce the growth
in Network income, but the reduction
will be partially offset by increased
electricity consumption resulting from
the development activity over the
previous 2 years and Northpower’s
permitted price increase under the
Government’s price control regime.
Capital expenditure on the network has
kept pace with load growth and asset
condition and will continue at similar
levels for several years.  The early
replacement of 30 11kV oil switches for
safety reasons, will be undertaken during
2006, costing approximately $0.9million.

The strong growth of the Contracting
business is expected to continue even as
the NZ economy slows.  Several of our
existing clients have increasing capital
programs and the overall demand for
competent contractors remains high.
Northpower’s key value of “hassle free
service” gives us both market and
operational advantage.  This is now
combined with a resource capability and
regional coverage that our competitors
don’t match.

Despite the considerable constraint
imposed on us by the Government that
limits our ability to compete in the
generation/retailing market with the
mainly State owned energy companies,
Northpower has three small Northland
generation projects under serious
investigation.  The most advanced project
is the expansion of the existing Wairua
3.5MW hydro by adding 8MW of capacity
to capture more of the peak river flows.
We will also be carrying out a detailed
engineering and feasibility study on
another 5MW hydro scheme.  The other
project is a 20 – 40 MW wind farm on
the west coast south of Dargaville.  The
company has won carbon credits for the
Wairua project.
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CHAIRMAN’S
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Line Charge Holiday
In February 2005 Northpower gave all
Network customers a two-month line
charge holiday in order to share the
additional gains from the Network
business.  Customers connected to
Northpower’s network saved a total of
$6.1m on their electricity charges over
February/March 2005.  This included
$344,000 of Loss Rental Rebates on
transmission charges.

Network Pricing
Northpower is one of only three lines
companies permitted by the Commerce
Commission to increase prices by the
maximum factor of CPI +1% due to our
high productivity and low prices.  Our
actual price increase for the 2004/5 year
was 2.4% which kept Northpower well
within its regulated price threshold.  The
company still has the second lowest
average price for electricity delivery in
NZ.  The industry is seeing increasing
pressure on operating costs from a tight
labour market; regulatory levies, meeting
compliance requirements; and increased
transmission costs. However, Northpower
is confident it can keep prices within its
regulated thresholds.

Network Reliability
Network Reliability once again improved
significantly on the previous year to give
our best performance ever.  The result
is much better than our own targets and
the quality thresholds set by the
Commerce Commission.  The trend since
1996 shows a significant improvement in
Network reliability.

People
As required by the Articles of Association,
two directors retired.  Messrs Steed and
Ballard were reappointed to the Board
by the Northpower Electric Power Trust
after going through its robust director
selection process. The board is well
balanced.  I want to thank my fellow
directors for their commitment and very
effective team work.

I and my fellow directors recognise the
huge contribution made by management
and all other staff to the continued growth
and success of  Northpower.  We thank
them for this commitment and
congratulate them on the excellent results
achieved.

Northpower’s success is greatly aided by
the strong relationship the company has
with its shareholder, the Northpower
Electric Power Trust.  The Trust, under
the leadership of Erc Angelo, monitors
our performance and provides sound
guidance for the directors.  We thank the
trustees for the professional way they
carry out this role and their wholehearted
support of the company.

WARREN MOYES
CHAIRMAN
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The continued successful growth of our
contracting business is a tribute to many
key people with outstanding ability and
commitment throughout the Company.
Virtually all our growth has come from
winning work through our performance
in the field, supported by a few strategic
acquisitions to secure quality resources.
Contracting work is won at the customer
interface and profitability comes from
good management at the local level
supported by effective processes and
systems.  I am very pleased with the
calibre of people we are attracting to
manage our Area and Regional offices as
the business grows.  We have also greatly
strengthened our support teams to
sustain ongoing growth.

Serious injury or death to our employees
is the most critical risk faced by the
company.  Our Lost Time Injury Frequency
Rate (LTIFR) of 3.68 injuries per million
hours worked is very respectable by
comparative standards, but in a company
that expects to complete 1.5 million hours
of work over the next year, this rate
represents too many serious injuries.
Some sections of our business are
achieving outstanding LTIFR performance
and we are moving to achieve this across
the Company.  Every employee now
belongs to a safe team that meets regularly
to discuss and improve safety behaviour.

Both field assessments and trade specific
coaches are used significantly to build
our safety culture across the workforce.

Northpower was audited during the year
by ACC and continues to be part of their
accredited partnership plan.  The high
standards and the robust systems in place
to manage our health and safety
rehabilitation programmes are a direct
result of this.

Northpower’s Network has performed
consistently well for many years due to
the expert knowledge and commitment
of the staff involved.  We strive to provide
a “Safe, Reliable, Hassle Free Service”.
An example of this is our industry leading
electric safety education programme.
This year our advisor visited 58 Northland
schools and spoke to over 8000 students
on electrical safety.  The network business
has undergone extensive restructuring
over the last year.  A lot of effort is going
into developing processes and systems
that will enable us to better meet and
report on the ever increasing compliance
requirements, improve our asset
management performance and provide
new business opportunity.  New staff
structures are in place and extensive
training is being carried out.

Industry Developments
The biggest issue for the industry is the
increasing risk of supply shortages.
Nationally the country potentially faces
a shortage of generation as Maui gas runs
out and demand continues to grow.  There
are numerous smaller generation projects
being proposed.  However, many of these
may not get resource consents, and wind
generation does not add firm capacity
beyond reducing the fuel or water
consumed by other stations.  This situation
is unlikely to change because the supply
uncertainty works in favour of the existing
generator/retailers who can secure higher
contracted prices in a climate of potential

shortage.  In a market, the only solution
for consumers is to find new suppliers.
In the case of electricity supply, it is very
difficult for new entrants to get in because
of the market structures.  The only
constraint on the generators is the threat
of intervention if a shortage actually
occurs.

The threat of supply shortage is even
more critical for the Auckland/Northland
region.  In addition to the overall projected
generation shortage there are
transmission constraints into the region.
Transpower have stated that a new
transmission line to Auckland is needed
by 2010.  It is already apparent from the
intense opposition to the line, that it
won’t be built by then.  Supply security
to the region can already be threatened
over most summers and this critical
condition is likely to extend to winter
periods within a few years.  There are
options to improve the situation, such as
better demand management, energy
efficiency improvement, voltage support
and back up generation, that are urgently
needed to provide additional security
until the line or major generation can be
built.  Action on this needs to start now
if we do not want growth in the region
to be stifled, and electricity consumers
to be seriously inconvenienced.

MARK GATLAND
CHIEF EXECUTIVE
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Reliability and network investment
One of the critical measures of network
reliability is ‘network fault downtime’.
Since 1993, the trend has been an overall
reduction in SAIDI figures; the average
number of unplanned minutes customers
are without power per year.  In the last
year, Northpower has recorded its best
result ever, at less than 68 minutes per
customer for the year.  This beats last
year’s figure by nearly fifteen minutes,
and continues the significant downward
trend of recent years.

This achievement is a result of the planned
maintenance and capital investment, which
characterises the Northpower network.
 A programme of scheduled maintenance
and on-going investment in remote
control and monitoring technology
(“clever devices”), has made a major
contribution to supply reliability, by
reducing the impact of faults on the
network.  Sound planned maintenance
reduces maintenance costs overall, since
many faults occur after hours and are
therefore costly to remedy.

The benefit of this investment to
Northpower customers is simple; better
control over faults ensures greater supply
reliability, while good management of
costs enables greater line charge holidays
to be distributed.

Trees
Northpower undertakes tree felling and
maintenance to the value of up to $1
million in past years.  Regulations
governing the maintenance requirements
of trees located near power lines have
been strengthened recently, outlining the
responsibility of tree owners.  New policy
has reduced the expenditure on tree
maintenance and also encourages tree
owners to be more proactive. The new
policy and regulations have been
summarised into a leaflet, which has
proved popular with property owners.

Poorly managed trees are a significant
cause of line faults in bad weather, and
this ultimately impacts on the line charges
to Northpower customers.  In new
subdivisions, where cables are installed
underground, diggers as well as tree roots
can become a hazard.

With the new regulations, Northpower
is required to publicly advertise the rights
and responsibilities of tree owners and
to offer guidance to property or tree
owners.  The regulations have been
generally well received, offering clear
guidelines and safety information.  There
will always be grey areas and the
recommendation from Northpower is,
“If in doubt, call Northpower first.”

Compliance
Northpower operates in a regulatory
environment noted for its exacting
standards of compliance.   Each year

Northpower updates its Asset
Management Plan, which details the
information required by the Commerce
Commission.  Reliability figures are
produced each year which, along with all
other information relating to the
operation of the Network, are subject
to external audit.
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ASSET
MANAGEMENT
Delivering Reliability

YEAR IN REVIEW
NETWORK

ELIMINATING HAZARDS
Upgrading lines and removing
potentially dangerous trees.

LINE CHARGE HOLIDAYS
Good management of costs enables
greater line charge holidays to
be distributed.

LINE CHARGE



For 17 years, Northpower has been
directly supporting Northland
communities through sponsorship of the
Electricity Rescue Helicopter.  Each year
over 600 rescue missions are flown
throughout Northland, in conditions that
range from heavy bush, to remote
farmland, and to sometimes dangerous
marine rescues.  Hospital transfer missions
for dangerously ill patients account for
most of the flying hours logged.

This year the number of rescue and
transfer missions has increased
significantly.  The addition of a second
helicopter and crew, comprising two pilots
and a paramedic has helped meet the
demand.  The additional Sikorsky
helicopter has also provided an essential
back-up, ensuring that routine
maintenance on the Electricity Rescue
Helicopter can be carried out without
any loss of emergency coverage.

Since 1994 Northpower has been
associated with the Native Bird Recovery
Centre helping injured native birds in
Northland.

The Recovery Centre is certainly
becoming ‘world famous’ with visitor
numbers and word of mouth referrals
taking a significant leap in the past year.

The range of birds treated and released
and the educational opportunity that this
creates, continues to impress overseas
visitors. Film units from Germany, Japan,
Korea and Switzerland have all visited
the Centre in the last year, to record
some of the recovery and rehabilitation
techniques developed in Whangarei.

Locally, the Centre continues to prove a
popular educational resource with over
5000 students given access to first hand
information on New Zealand’s native
bird life.

Throughout the region, an outbreak of
botulism in late December brought over
200 ducks, herons and gulls into the
Recovery Centre for treatment.  Nearly
all have since been returned to the wild.

The success of possum control
programmes has unexpected benefits for
Harrier hawk populations.  With fewer
road-kill possums, there is less likelihood
of hawks being struck by traffic while
feeding.  This relieved some of the
pressure on the Recovery Centre’s
emergency resources, which this year
also treated five adult kiwi for traffic
injuries.

Northpower has traditionally recognised
support for education as an important
part of its commitment to the wider
community.  Consequently, Enterprise
Education for Northland schools is a
major part of Northpower’s sponsorship
policy.

The Northland Young Enterprise Scheme
(YES) Coordinator, David Templeton,
acknowledges that Northpower’s
contribution to the programme in funding
Management Units in participating schools
has seen the number of students involved,
more than triple to nearly 180 in the last
year.  The programme is designed to help
students develop the necessary skills to
become not only effective employees,
but also job creators – a critical
component of sustainable economic
growth.

Ten secondary schools from throughout
the region are currently involved.
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THE NEW LOOK. The Electricity
Rescue Helicopter is responsible for over
600 rescue missions each year.

}WHANGAREI TRADE FAIR
Team from Whangarei Boys High
School (June 2004)

}

RESCUE
Two Helicopters Proving
Better Than One YES proves a winner

NORTHPOWER
Native Bird Recovery Centre

YEAR IN REVIEW
COMMUNITY

BIRD RESCUE.
Recovery Centre in Maunu.

}



Northpower Contracting division has
achieved 50% growth in the last year and
seen revenues climb from approximately
$50million to $75million – an outstanding
performance by any reckoning.

Electrical reticulation in new subdivisions
continues to be responsible for much of
the growth, but an increasing proportion
of revenue is being derived from capital
works and asset replacement projects
for lines companies.

A standout example was the
undergrounding of the overhead lines on
one of Auckland’s busiest roads, Te Atatu
Road.   In order to complete the huge
‘under-grounding’ project by Christmas
2004, up to 100 Northpower linesmen
were deployed at one time, an impressive
demonstration of Northpower’s capability.
The project was completed on time and
left local residents and Vector, who
commissioned the work, very satisfied.

A key focus of the past year has been a
concerted effort to develop an
operational infrastructure to support this
growth, and to provide Northpower with
a strong platform for the future.  The
overall strategy is to transform
Northpower Contracting from a small
company held together by a few key
people, into an organization with large
corporate capability, strong systems and

processes and excellent operational
delivery.  Leadership training, technical
skills training and a very clear focus on
safety are the keys to managing this
transition.

The strategic acquisitions of businesses
on Auckland’s North Shore, in the
Waikato, and at Murupara, along with the
opening of a Wellington depot, and an
increasing presence in Napier, reflect a
clear strategy of diversifying into markets
throughout the North Island.  In addition
to Whangarei,  Northpower now has a
strong and growing presence in North
Shore, Auckland, Hamilton, Tauranga,
Rotorua, Napier and Wellington, with
each area developing an excellent
reputation for quality and customer
service.

The strong growth has required a real
focus on recruitment and training of staff.
Northpower has employed over 150 new
staff in the past 12 months, and has 58
trainees in a variety of trades.  Faced with
a significant skill shortage in New Zealand,
Northpower has recruited around 25
employees from offshore, primarily Tonga,
but also from South Africa and the UK.

Phones, Gas and Electricity
If you thought that electricity and gas
don’t mix – think again.  In Northpower’s
Contracting Division, the same skills that
make Northpower leaders in maintaining
electricity networks are now being used
in gas and telecommunications networks.

Northpower’s gas and communications
business has grown to over 50 staff from
an initial acquisition of two small gas
operators in Auckland.  An example of
the work undertaken includes the Mt
Albert ‘insertion project’, where PVC
piping is inserted into older cast iron
pipes and in some cases, the existing pipes
are replaced completely.  This increases
the capacity of the gas network and
substantially improves the reliability and
life of the network.

The communications business is a new
addition to Northpower’s repertoire.
Work is undertaken predominantly for
Vector Communications’ fibre network,
installing network extensions, and
connections for new commercial
customers.  With exceptional customer
service and a growing base of specialist
skills, the business is poised to fuel the
next wave of growth for Northpower.
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YEAR IN REVIEW
CONTRACTING

OUTSTANDING
Growth

MAINTAINING A SECURE SUPPLY.
Up to four line crews were involved in the
11,000 Volt Whananaki North feeder
maintenance project this year.



THE ELECTRICITY GRID
IN NEW ZEALAND

t was 1913 when New Zealand’s national
electricity transmission grid came into being.

In the Waikato the Waihi Gold Mining Co. had
constructed the Horahora Hydro-Electric Station
on the Waikato River and began operating in 1913.
It was taken over by Government in 1919 and steps
taken to develop it further for Waikato supply.

Although the first generating station of any size was
constructed in mid-Northland between 1914 and
1916 it was primarily to meet the needs of industry
rather than domestic users.

Whangarei Borough Council (later the city of
Whangarei) was issued with a licence to retail electricity
on 15 October 1914.  The areas included in the
licence were the Borough of Whangarei, the Kamo
Town district and the Borough of Grahamtown (later
renamed Onerahi).

The Dominion Cement Co. (later Wilson’s (NZ)
Portland Cement Co.) hydroelectric plant at Wairua
Falls on the Wairua River near Titoki, just a few
kilometres west of Whangarei, began generating in
September 1916.  It supplied some consumers on
its transmission lines at Maungatapere, and bulk
power under contract to Whangarei Borough Council
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EARLY METHOD OF ERECTING POLES.
About 1948.{

ach organisation involved in developing the electricity infrastructure of New Zealand has an important

story to tell.  Some, like the North Auckland Electric Power Board commenced their existence with the

possibility of failure and, through sound management and strategic vision, proceeded to build the network

foundations for post-war prosperity.

As Northpower celebrates 75 years since its predecessor, the North Auckland Electric Power Board came into

being, a great deal has been accomplished.  Northpower owns and manages one of the most consistently

efficient networks to reticulate electricity from the national grid, and maintains a healthy investment in further

technical development, staff training and community sponsorship.

Population increases and changing patterns of energy consumption have frequently brought engineering

challenges into conflict with economic imperatives.  In order to understand how Northpower today, is able to

focus on providing “safe, reliable, hassle-free service”, it is important to pay tribute to the contribution of those

men and women of an earlier age whose skill and commitment has helped make it possible.

:  Celebrating 75 Years
1930-2005
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DARGAVILLE.  1936 Staff & Transport fleet.

for public supply throughout its licensed area,
although not all areas were reticulated.

The Wairua hydro station also supplied the dairy
factory and a few properties at Maungatapere, and
more than 100 houses and properties at Portland.

Realisation of the great virtues and versatility of
electricity caught the imagination of the general
public, and hydro-electricity as a cheap form of energy
found many advocates.

The construction in the next decade of larger
hydroelectric stations at Mangahao, Arapuni and
Waikaremoana, together with the establishment and
gradual extension of a national grid of transmission
lines linking generating stations to towns and cities,
set the industry on a course of rapid expansion, as
electricity supply became regarded as an essential
community service.

A LIGHTBULB MOMENT IN DARGAVILLE
loser to home, a group of Dargaville residents
were contemplating electricity requirements

for their area.

According to Mr S P Day, Secretary to the North
Auckland Electric Power Board (1937 to 1964), “On
13 October 1920 more than 30 prominent citizens

from Dargaville attended a public meeting to consider
the hydroelectric power potential of the district.”

From this meeting was formed the Northern Wairoa
Hydro-Electric Power Committee, whose first
members were Messrs T Bassett, B Coleman, F J
Dargaville, H Hammond, V Trounson, E Harding,
W Montgomery, W A Morgan, S T Pateman, D
Todd, A E Harding, and B S Angus.  Messrs Harding
and Angus were appointed Chairman and Secretary
respectively.

The committee investigated the possibilities of a
hydroelectric supply from the Mangakahia watershed,
also from Lake Omapere and from the Wairua Falls
electrical generating plant owned by Wilsons (NZ)
Portland Cement Co.  The then Hon. Minister of
Public Works, Mr J G Coates, offered every assistance
and brought the Department’s Chief Electrical
Engineer to Dargaville to advise the committee.

In consequence it was decided to form an Electric
Power Board under the Electric Power Boards Act
1918, with a District comprising the Hobson County
and the Dargaville Borough, the Board to be called
the Hobson Electric Power Board.  Petitions were
obtained and the Board duly proclaimed.
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WAIRUA FALLS POWER STATION.
Staff and their families picnicing outside to
celebrate the completion of the building.

{

THE INTAKE STRUCTURE.
Wairua Falls Power station. The station
began generating in September 1916.

}
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THE HOBSON ELECTRIC POWER BOARD
ith almost all of the generating capacity of
the Wairua Falls hydro-electric power station

earmarked for the cement works, another major,
reliable power source would be needed in order to
serve the large and predominantly rural area.

In its early stages the Hobson Electric Power Board
(HEPB) investigated many possible sources of
electricity supply, but without much success.

Endeavours were made to enlarge the Board’s District
and it was decided to survey the potential electricity
requirements in the Board’s District and other adjacent
local body areas represented at the meeting.

If there was sufficient interest, the Otamatea and
Rodney County Councils and the Warkworth Town
Board would join the Hobson Power Board District.
Approaches were also made to the Whangarei
Borough Council and the Whangarei County Council
(as they were then known),
however Whangarei Borough
Council declined to join the
HEPB.

It soon became clear that a more
substantial approach was needed.

A conference was held in Whangarei
Borough Council Chambers on 22
September 1926, chaired by Mr J M Holmes,
Mayor of Whangarei.  The conference was
attended by representatives from Hobson Electric
Power Board, the Whangarei, Otamatea, Rodney
and Bay of Islands County Councils, the Whangarei

Borough Council, the Warkworth, Hikurangi and
Kamo Town boards and the Government, represented
by Mr F T M Kissell, Chief Electrical Engineer of
the Public Works Department.

Mr Kissell proposed the establishment of two Electric
Power Boards to cover North Auckland.  However
this was not to be!  Feeling that the 1,000kW secured
in its agreement with the owner of the Wairua Falls
plant was adequate for its foreseeable needs, and
concerned at the financial vulnerability of an
undertaking that would require reticulation of
extensive rural areas of low population density,
Whangarei Borough still decided not to join either
of the Power Boards proposed by Mr Kissell.

The outcome was that Rodney County elected to
join the Waitemata Electric Power Board, which had
already secured supply into the area.  The Counties
to the north, in what was to become the Bay of

Islands Electric Power Board area,
wanted to “stand alone” and engaged

Mr Lloyd Mandeno as a consulting
engineer, as his system of ‘single wire
earth return’ reticulation seemed
more economically viable for their
even more sparsely populated area.

Excluding Whangarei Borough,
this left Hobson, Otamatea and

Whangarei County Councils and
Dargaville Borough Council to unite
under the Hobson Electric Power
Board in 1929, and in 1930 it adopted

the name North Auckland Electric
Power Board.
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NORTH AUCKLAND
ELECTRIC POWER BOARD

ow that it represented an area stretching from
coast to coast, a more coordinated approach

to planning could be taken by the NAEPB.  On 13
May 1930 the NAEPB applied to the Local
Government Loans Board for sanction to raise a loan
of £330,000 to reticulate electricity throughout the
NAEPB district and to give financial assistance to
consumers by way of loans for installations.

However, despite the NAEPB’s show of unity, funds
to develop the national grid network into the area
were not granted.  The authorities in Wellington felt
that the NAEPB was taking too much of a financial
risk, by committing themselves to such a large loan
without the inclusion of the largest town in the area,
the Whangarei Borough Council.  This decision may
have been influenced by a couple of factors; the
country was moving into economic depression, and
the Southland Electric Power Board, which began

supply in 1925, had not been a commercial success
and was later taken over by Government.

It took a further five years and considerable lobbying
by the Member of Parliament for Kaipara, the Rt.
Hon. Gordon Coates, to win the battle.  On 8 May
1935, a poll of ratepayers carried a loan proposal for
£237,000 and, with the addition of the Hikurangi
and Kamo Town Councils two years later,
development of a regional electricity infrastructure
began in earnest.

THE SPREAD OF POWER SUPPLY
n 1935 the transmission system from the then
new Arapuni Power Station to Auckland

consisted of a single wood pole 110 kV line and a
single steel tower double circuit 110 kV line
terminating at Penrose.  This supply was transformed
down to 22,000 Volts to supply the Auckland Electric
Power Board.  Part of this supply was then transformed
back up to 50,000 Volts to feed a double circuit line
supplying Henderson and Takapuna, and later
Tahekeroa (Rodney), Mareretu (1936) and
Maungatapere (1937) in the NAEPB area.  In 1939

this was extended to Kaikohe and Kaitaia in the
Bay of Islands Electric Power Board area.

The electrical loading for the entire
region, all of Northland including
Auckland, was still relatively small.
 Under peak demand in the winter
of 1939, the whole of the load on
the 50 kV system north of Penrose,
did not exceed 10,000 kVA.
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By 1949 the Whangarei Borough Council was obliged
to seek additional supply to meet its growing load.
This took the form of an agreement with the NAEPB
to supply power from the National Grid via a double
circuit 11kV line, constructed and maintained by the
Board, from Maungatapere to Kensington.

In the two decades post-war there was to be a
phenomenal growth in electricity demand covering
all division of load, residential, commercial, rural and
industrial.  In the residential section, there was a large
growth in housing subdivisions to meet population
growth demands and the availability of new appliances,
including TV, brought a big jump in load.  On the
rural scene, land development schemes brought
additional farming load as did the change in farming
methods, particularly the change to whole milk supply
in dairying.  Commercial load growth followed
population growth and in the industrial sector a spate
of development was taking place led by the
construction of dairy factories, the fertiliser works
and the oil refinery.

A key figure at this time was Percy Griffin, who took
over the role of Chief Engineer from Tom Overton
in 1952.

Taking a strategic view of the growth in electricity
demand, his solution was to superimpose over the
top of the existing 11kV system, a 33kV sub-
transmission system. This meant that much greater
amounts of electricity were able to be injected into
the 11kV distribution system at strategic points to
meet demand.  For the same size of conductor, 33kV
lines and cables could carry nine times the amount
of power of the 11kV equivalent.  Ultimately it meant

fewer lines and poles traversing the countryside, a
planning consideration which is still very relevant
today.

THE RISE OF NORTHPOWER
y the late 1980’s New Zealand’s Electrical
Distribution Industry was brought to the brink

of deregulation. Successive governments were keen
to see market forces applied to the electricity industry,
and although it meant the end of Local Body Power
Boards, privatisation became inevitable.

Facing this situation squarely, the NAEPB advocated
a co-operative company structure retaining some
form of consumer ownership - after all, the community
as a whole had provided the funds to build the system
in the first place.  Eventually, the Northpower Electric
Power Trust (NEPT) was formed to hold 100% of
the shares in Northpower Limited, the lines company
evolved from the NAEPB. This shareholding structure
meant that ownership of Northpower itself remained
in the community.

The formation of Northpower ushered in a new era
of managing State Owned Enterprises (SOE’s) and
Community Owned Assets.  Under  Section 18 of
the Energy Companies Act 1992 the NEPT Board
was charged with the responsibility of producing an
Establishment Plan for the Company, which had to
meet with the agreement of the Trustees and involve
public consultation.

Ownership was the primary issue.  The Establishment
Plan indicated that there was “no intention of selling
shares in the future for any reason other than to raise
capital for the Company, Northpower Limited.”
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At the same time, the Plan indicated that there were
many other options for raising capital that could be
explored.  When it was approved, Northpower was
launched with a capital structure of 40 million one-
dollar ordinary shares.

Today, Northpower provides dividends to the Trust
as well as regular ‘line charge holidays’ to all its
customers connected to its network.

PROFILE:  TOM R. OVERTON,
CHIEF ENGINEER (1930 – 1952)
s a young man, Tom Overton had his electrical
engineering education with the Electricity

Department of Dunedin City Corporation.  As Officer
in the Army Engineers during WW1 he learnt the
organisational command skills for which he became
noted, when he returned to civilian life.  He began
work with the NAEPB in 1930, at first on a part-
time consultancy basis, and became fully involved
after 1935 as New Zealand began to recover from
the Great World Depression.

From the beginning, revenues were low and
development difficult.  Although labour was plentiful
and material costs low, it was hard to convince
prospective consumers that they could afford
electricity supply.

As a result, Overton was under great pressure to keep
costs down by every means at his disposal, and he
developed a reputation as a hard contract negotiator.

He was, by all accounts, the right man for the task
– an excellent organiser and financial manager.  He
proposed the adoption of conventional 3 phase 3-
wire 11,000 Volt reticulation in the more sparsely

settled areas, initially run as a 2-wire single phase
11,000 Volt system.  His belief was that, with load
growth, this would be an easier system to convert to
three phase power, than would the single wire earth
return scheme commonly used in rural areas.

With the commencement of World War II in
September 1939, there were construction shortages
as the world diverted materials to the war effort.
Labour also became increasingly difficult to recruit
as the war progressed.  In many cases, work progressed
with a skeleton staff of skilled labour supported by
volunteers from local farming communities.
Transport, fuel and equipment all became difficult
to obtain.

Despite the reputed tensions between he and Secretary
of the Board, Mr George Rhodes, and by extension
between the clerical and engineering sides of the
business, Tom Overton would go on to work for the
Board until his retirement in 1952, giving 22 years
of exemplary service.
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third from the left.



PROFILE:  PERCY GRIFFIN,
CHIEF ENGINEER (1952 – 1981)
ercy Griffin took his secondary education at
Palmerston North Technical School.  In 1935

he was awarded an Engineering Bursary (30 pounds
pa plus a boarding allowance) the first such award
made at the lifting of the depression.  Supplemented
by earnings from the local freezing works and parental
assistance, this enabled him to go to Canterbury
University College to take a degree course in Electrical
Engineering which he completed with Honours in
1938.

He joined the Public Works Dept (Hydro-electric
Division) engaging in construction at Penrose
Substation and Arapuni Power House, then spent
four years with the armed forces, the last 3 years as
an electrical officer engaged in installation and
maintenance of submarine detection equipment with
the RNZ Navy.

In 1945 he was manpowered back to the State Hydro-
electric Department to spend the next three years
on design and specification of substation equipment.
 In 1948 he was appointed First Assistant Engineer
to Central Waikato Electric Power Board and in 1952
to the position of Engineer to NAEPB.  At that time,
capital was in short supply and he quickly recognised
that he had inherited an infrastructure that was
inadequate for growth.  He had difficulty in
persuading and convincing colleagues and Board of
the need for capital expenditure to strengthen the
system as load grew, and made a report to the Board
that he estimated an expenditure of 1 million pounds
would be needed in the course of the next ten years
– a huge sum in those days.

Engineering Associate Noel Winger observes that
this represented “a colossal shift in thinking” from
the approach of previous years.  Along with this a
revised set of standards of construction was introduced
to enable the new levels of loading to be handled
efficiently.

Griffin is credited with the strategy for placement of
substations and points of reticulation ahead of
population and industrial development that forms
the Northpower network today.  Further, he
anticipated the need to be able to upgrade the network
using cabling and technology which had yet to be
invented.

In his time as Chief Engineer, Griffin initiated the
33 kV line system, which brought much greater
capacity and flexibility for expansion to the network.

Forever thinking ahead, in one of his final reports
tabled, Griffin commented on the hydro-electric
potential of the Purua Rapids and the construction
of a larger and more permanent 33kV substation at
Kioreroa using the 33kV structure recovered from
Marsden Point.  Percy Griffin retired in 1981.
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as Chief Engineer.  Mr Griffin served the Board from
1952 to 1981.
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1914

1916

1920

1921

1930

1935

1936

1952

1953

Whangarei Borough Council obtains a
licence to retail electricity on 15 October.

Wairua Falls hydro station begins
generation of electricity for the Dominion
Cement Co (now Golden Bay Cement
Company).

Dargaville based group form the Northern
Wairoa Hydro-Electric Power Committee.

The Hobson District Council joins the
Committee to form the Hobson Electric
Power Board.

The Hobson Electric Power Board changes
name to North Auckland Electric Power
Board (NAEPB), and includes the
Otamatea and Whangarei County Councils.
Mr Tom R Overton is appointed as
Consulting Electrical Engineer on part
time basis.

Proposal to raise a loan of £237,000 for
the purpose of electricity reticulation and
assistance to intending consumers is put
to a poll of ratepayers on 8 May and
“carried”.

Public Works Department substations take
delivery of 11 kV indoor switchgear; supply
is extended to the Maungaturoto Dairy
Company.

Tom Overton retires as Chief Engineer
and is succeeded by Percy Griffin.

The SHED (State Hydro-Electric
Department) strengthens supply to whole
of Northland by commissioning a double
circuit steel tower 110 kV transmission line
from Henderson to Maungatapere. A 50kV
point of supply is established at Dargaville.

NAEPB Board connects its 10,000th
customer.

Cook Strait cable linking North and South
Island power systems is laid.

Roy Murdoch MBE retires as Chairman of
the NAEPB after 29 years. He served three
terms as Chairman of the NZ Electricity
Supply Authorities’ Association and was
recognised with an MBE.

Percy Griffin retires as Chief Engineer and
is succeeded by D E A Reeves.

Government signals deregulation of the
electricity industry.

Electricorp established and progress is made
on the future of the Kensington (33kV
switchboard) Substation.

Cyclone Bola causes significant damage to
Northland, severely testing maintenance
crews.

Mr DEA Reeves retires as Chief Engineer
and is succeeded by Mr JJ Ward.

Poroti substation is commissioned;
significant upgrade in Control Room
communications implemented as a result of
reviewing Cyclone Bola response capability.

On 25 October Northpower Trust is set up
to hold and protect the consumers’
ownership of the Board.

Energy Reform Bill introduced which signals
major restructuring of the industry.

Northpower purchases electricity reticulation
assets from the Whangarei District Council.

1954

1964

1977

1981

1987

1987

1988

1989

1990

1990

1991

1991

HISTORICAL
TIMELINE



Northpower retains a $4.17m profit and
returns $6.25m to customers as a ‘line
charge holiday’.

Network business accounts for 54% and
Contracting accounts for 45% of
Northpower’s $55 million revenue.

Northpower establishes Tauranga
Contracting office due to increased demand
for services in Waikato and eastern regions.

Northpower establishes North Shore and
Rotorua Contracting offices. Contracting
accounts for 51% of revenue.

Northpower was one of only 3 lines
companies to score maximum points for
both productivity and pricing by the
Commerce Commission’s first assessment
under the Targeted Control Regime.

Northpower Contracting revenues bring
in over $46m and account for
approximately 59% of Northpower’s
income. The Company opens Hamilton
Contracting office.

Northpower has revenue of $105 million
with contracting contributing 66%. The
Company records a profit of $11.8 million
and returns a $6.1 million to customers.
The Company opens its Wellington
Contracting office.
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Northpower Establishment Plan submitted
and approved.

Northpower Limited begins first year as a
public company, and elects a new Trust.

Northpower purchases Wairua Falls Hydro
station from Golden Bay Cement; a second
50kV line completed to supply Dargaville,
and commissioned 5 hours before a
lightning strike hits the old line.

Northpower establishes the Design &
Construction Division and takes on
contracting work.

Northpower becomes one of the first New
Zealand power companies to achieve the
European ISO 9001 standard of quality in
its workmanship.

Northpower successfully enters the
contracting market with its Design and
Construction Division obtaining work in
Auckland and Taranaki.

The transmission section of Electricorp
becomes a separate SOE called
“Transpower”.

Mr JJ Ward retires and Mr Mark Gatland
is appointed Chief Executive.

The Electricity Industry Reform Act 1998
requires power companies to choose
between operating lines network, or selling
the electricity. Northpower sells its
electricity retailing business to ECNZ
(ultimately Meridian Energy) in
November 1998.

Northpower opens its Auckland
Contracting office to provide network
maintenance and faults services to Vector.

1992

1993

1993

1994

1994

1994

1994

1998

1998

1999

1999

2001

2001

2003

2004

2004

2005

HISTORICAL
TIMELINE



The Board of Directors are appointed
by the Northpower Electric Power Trust
to supervise the management of the
Company. The Board establishes the
Company’s objectives, overall policy
framework and monitors management
performance.

PRINCIPAL ACTIVITIES
The group’s principal activities are the
transmission of electricity and electrical
contracting.

The subsidiary, Metro Power Limited,
operates a dairy farm near Dargaville.
This land is set aside for windpower
development.

RESULTS
The group recorded an after tax profit
of $11.8m for the period, as set out in
the Statement of Financial Performance.

DIVIDEND
The Directors recommended a dividend
of $4,094,650.

INSURANCE OF DIRECTORS
The Company has insured all its Directors
against liabilities to other parties, that
may arise from their positions as
Directors.

SHARE DEALINGS
It is not possible for any Director to
acquire or dispose of any interest in
shares in the Company.

USE OF COMPANY INFORMATION
The Board received no notices during
the year from Directors requesting use
of Company information received in their
capacity as Directors, which would not
otherwise have been available to them.

DIRECTORS’ INTEREST
The following Directors have made
general disclosures of interest pursuant
to Section 140 of the Companies Act
1993, that the named Directors are to
be regarded as having an interest in any
contract that may be made with the
entities listed below by virtue of their
directorship of those organisations.

W W  Moyes:
Board Member - Deer Industry
New Zealand
Chairman - Electricity Networks 
Association

N P Davies-Colley:
Director - The Tree People Ltd
Director - MP Logging Ltd

R L Steed:
Far North Area Delegate - Meat NZ
Director - Auckland Romney 
Development Group

D Ballard
Director/Shareholder - New Zealand
Bloom (NZ) Ltd
Director/Shareholder - New Zealand
Bloom (California) Ltd
Director - Flowerpac International Ltd

DIRECTORS’ REMUNERATION
Directors’ remuneration paid during the
period was:-
D Ballard    $  31,500
N P Davies-Colley $  31,500
R L Steed $  31,500
J J Ward  $  31,500
W W Moyes $  64,250

$190,250

REMUNERATION OF EMPLOYEES
Bands:                      No. of Employees:
$100,000-$109,999 5
$110,000-$119,999 2
$120,000-$129,999 2
$150,000-$159,999 1
$170,000-$179,999         1
$310,000-$319,999 1

CHANGES IN DIRECTORS
In accordance with the Company’s
Constitution, Mrs N Davies-Colley and
Mr W Moyes will retire and offer
themselves for re-election.

For and on behalf of the Board.

W W MOYES,
CHAIRMAN.
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The Board of Directors of the Company
is appointed by the Northpower Electric
Power Trust, as representatives of the
shareholders.  Their role is to supervise
the management of the Company and its
subsidiary company Metro Power.  The
Board establishes the Group’s objectives,
strategies and overall policy framework.
The Board delegates day-to-day
management of the Group to the Chief
Executive and monitors management’s
performance.

CODE OF CONDUCT
As part of the Board’s commitment to
the highest standards of behaviour and
accountability, the Company adopts a
code of conduct to guide executives,
management and employees in carrying
out their duties and responsibilities.  The
code covers such matters as:-

Responsibilities to shareholders
Relations with customers
and suppliers
Employment practices, and
Responsibilities to the community

BOARD OPERATIONS & MEMBERSHIP
The Board comprises five directors; a
non-executive Chairman and four non-
executive directors.  Board members
have an appropriate range of proficiencies,
experience and skills to ensure
compliance with all governance
responsibilities.

The Board meets monthly and has
additional meetings as required to address
specific issues.

The primary responsibilities of the Board
include:-

Ensuring preparation of the annual 
and half-year financial statements
The establishment of the long term 
goals of the Company and strategic 
plans to achieve those goals
The review and adoption of annual 
budgets for the financial performance
of the Company, monitoring results on
a monthly basis
Managing risk by ensuring that the 
Company has implemented adequate
systems of internal controls, together
with appropriate compliance 
monitoring.
Working with management to create
shareholder value.

AUDIT COMMITTEE
The Audit Committee is responsible for
overseeing the financial accounting and
audit activities of the Group, including
reviewing the adequacy and effectiveness
of internal controls, meeting with and
reviewing the performance of the external
auditors, reviewing the consolidated
financial statements and making
recommendations on financial and
accounting policies.  The Committee met
six times during the year.

STATEMENT OF CORPORATE INTENT
In accordance with Section 39 of the
Energy Companies Act 1992, the Board
submits to the Northpower Electric
Power Trust a draft Statement of
Corporate Intent (SCI) for the coming
financial year.  The SCI sets out the
Company’s overall objectives, intentions
and financial performance targets.

RISK MANAGEMENT
The Board has overall responsibility for
the Group’s internal control systems.
The Board has established policies and
procedures that are designed to provide
effective internal control.

In addition, the Board reviews ways of
enhancing existing risk management
strategies, including the segregation of
duties, the employment of suitably
qualified and experienced staff, and the
implementation, where considered
necessary and effective, of
recommendations made by the
external auditors.
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FINANCIAL PERFORMANCE
Operating revenue

Operating surplus before income tax
Income tax
Net surplus

Total recognised revenue and expenses
Distributions to owners
Total recognised revenue and expenses retained

FINANCIAL POSITION
Total current assets
Total non-current assets
Total assets

Total current liabilities
Total non-current liabilities
Total liabilities

Paid in capital
Other equity
Total equity

2005
$’000

105,122

16,978
-5,164

$11,814

11,814
-4,095
$7,719

23,046
185,837

$208,883

17,274
1,196

$18,470

35,989
154,424

$190,413

2003
$’000

65,271

13,148
-3,757
$9,391

9,391
-3,264
$6,127

19,474
141,104

$160,578

9,194
1,048

$10,242

35,989
114,347

$150,336

2002
$’000

57,304

6,992
-2,296
$4,696

4,696
-1,608
$3,088

13,640
141,635

$155,275

10,270
1,023

$11,293

35,989
107,993

$143,982

2001
$’000

55,612

9,869
-3,190
$6,679

14,967
-3,000

$11,967

11,709
140,407

$152,116

10,341
881

$11,222

35,989
104,905

$140,894

2004
$’000

78,972

14,496
-4,375

$10,121

35,870
-3,512

$32,358

20,593
177,202

$197,795

13,903
1,198

$15,101

35,989
146,705

$182,694
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FINANCIALS

The Auditor-General is the auditor of
Northpower Limited (the company) and group.
The Auditor-General has appointed me,
F. Caetano, using the staff and resources of
Audit New Zealand, to carry out the audit of
the financial statements and performance
information of the company and group, on his
behalf, for the year ended 31 March 2005.

UNQUALIFIED OPINION
In our opinion:

the financial statements of the company and
group on pages 23 to 32:

- 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 31 March 2005;

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

the performance information of the 
company and group on page 32 gives a true
and fair view of the achievements measured
against the performance targets adopted 
for the year ended 31 March 2005.

based on our examination, the company 
and group kept proper accounting records.

The audit was completed on 30 June 2005,
and is the date at which our opinion is
expressed.

The basis of the 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 and performance information 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 and performance
information.  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 and performance information.  We
assessed the results of those procedures in
forming our opinion.

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 required 
disclosures are adequate.

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

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

RESPONSIBILITIES OF THE BOARD OF
DIRECTORS AND THE AUDITOR
The Board of Directors is responsible for
preparing financial statements in accordance
with generally accepted accounting practice
in New Zealand.  Those financial statements
must give a true and fair view of the financial

position of the company and group as at
31 March 2005.  They must also give a true
and fair view of the results of its operations
and cash flows for the year ended on that
date.  The Board of Directors is also responsible
for preparing performance information that
gives a true and fair view of service
performance achievements for the year ended
31 March 2005.  The Board of Directors
responsibilities arise from the Energy
Companies Act 1992 and the Financial
Reporting Act 1993.

We are responsible for expressing an
independent opinion on the financial statements
and performance information and reporting
that opinion to you.  This responsibility arises
from section 15 of the Public Audit Act 2001
and section 45(1) of the Energy Companies
Act 1992.

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.

In addition to the audit we have carried out
an assignment involving the issuing of an audit
certificate pursuant to the Electricity
Information Disclosure Requirements 2004,
which is compatible with those independence
requirements.  Other than the audit and this
assignment, we have no relationship with or
interests in the company or its subsidiary.

F. Caetano
Audit New Zealand
On behalf of the Auditor-General
Whangarei, New Zealand.

To the Readers of Northpower Limited and Group’s Financial Statements and Performance Information
For the Year Ended 31 March 2005

AUDIT REPORT
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The Directors are responsible for
preparing the financial statements and
ensuring that they comply with New
Zealand generally accepted accounting
practice and give a true and fair view of
the financial position of the Company
and the subsidiary as at 31 March 2005
and the results of their operations and
cash flows for the year ended on
that date.

The Directors consider that the financial
statements of the Company and the
Subsidiary have been prepared using
appropriate accounting policies which
have been consistently applied and
supported by reasonable judgments and
estimates, and that all relevant financial
reporting and accounting standards have
been followed.

The Directors believe that proper
accounting records have been kept which
enable, with reasonable accuracy, the
determination of the financial position of
the Company and the Group and facilitate
compliance of the financial statements
with the Financial Reporting Act 1993.

The Directors consider that they have
taken adequate steps to safeguard the
assets of the Company and the Subsidiary,
and to prevent and detect fraud and other
irregularities. Internal control procedures
are also considered to be sufficient to
provide a reasonable assurance as to the
integrity and reliability of the financial
statements.

The Directors are pleased to present the
financial statements of Northpower

Limited and its Subsidiary for the year
ended 31 March 2005.

For and on behalf of the Board of
Directors.

Warren Moyes
Chairman
30th June 2005

John Ward
Director
30th June 2005

DIRECTORS’ RESPONSIBILITY STATEMENTFINANCIALS
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FINANCIALS

STATEMENT OF FINANCIAL PERFORMANCE
For the Year Ended 31 March 2005

GROUP PARENT

Operating Revenue

Net Surplus Before Taxation
Taxation Expense

Net Surplus After Taxation

Notes

1

2
4

GROUP

STATEMENT OF MOVEMENTS IN EQUITY
For the Year Ended 31 March 2005

GROUP PARENT

Opening Equity

Revaluation of Assets
Net Surplus after Taxation
Total Recognised Revenues
and Expenses for the Year
Dividends

Closing Equity

Notes

7

This statement  is to be read in conjunction with the notes on pages 28 to 32 and the Accounting Policies on Pages 26 to 27.

 This Year
   $000's

$105,122

         16,978

$11,814

Last Year
   $000's

$78,972

       14,496

$10,121

 This Year
  $000's

$104,832

16,810

$11,699

Last Year
  $000's

$78,722

        14,356

$10,033

 This Year
   $000's

       182,694

               -
         11,814
         11,814

$190,413

Last Year
   $000's

     150,336

       25,749
       10,121
       35,870

$182,694

 This Year
  $000's

        181,856

-
          11,699
          11,699

$189,460

Last Year
  $000's

      149,586

        25,749
        10,033
        35,782

$181,856

 (5,164) (4,375) (5,111) (4,323)

(4,095) (3,512)    (4,095)  (3,512)
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STATEMENT OF FINANCIAL POSITION
As at 31 March 2005

GROUP PARENT

Equity
Share Capital
Asset Revaluation Reserve
Retained Earnings
Total Equity

Non Current Liabilities
Employee Entitlements
Deferred Taxation
Total Non Current Liabilities

Current Liabilities
Bank Overdraft
Sundry Creditors
Provision for Dividend
GST Owed
Employee Entitlements
Total Current Liabilities

Non Current Assets
Goodwill
Term Receivables
Investments
Investments in Subsidiaries
Fixed Assets
Total Non Current Assets

Current Assets
Cash and Bank
Short Term Deposits
Accounts Receivable
Work in Progress
Inventory
Tax Refund Due
Property for Sale
Total Current Assets

Notes

6
7
8

4

11

17
9
5

11

 This Year
   $000's

 35,989
      108,037
        46,387

$190,413

           1,183
              13

$1,196

           1,596
           8,739
           4,095
             173
           2,671

$17,274

$208,883

             862
             112
            276
               -
      184,587

$185,837

              44
             100
        12,300
           5,742
           4,108
           367
             385

$23,046

$208,883

Last Year
   $000's

       35,989
     108,037
       38,668

$182,694

         1,187
             11

$1,198

             18
         8,157
         3,512
            123
         2,093

$13,903

$197,795

             50
            112
            272
              -
     176,768

$177,202

             32
         4,109
       10,503
         2,097
         3,417
             50
            385

$20,593

$197,795

 This Year
  $000's

 35,989
        108,037
          45,434

$189,460

            1,183
                    -

$1,183

            1,596
            8,711
            4,095
               172
            2,671

$17,245

$207,888

               862
               112
                    -
            1,496
        182,447

$184,917

                   1
               100
          12,285
            5,742
            4,108

            350
               385

$22,971

$207,888

Last Year
  $000's

35,989
   108,037
     37,830
$181,856

       1,187
               -

$1,187

            18
       8,107
       3,512
          124
       2,093

$13,854

$196,897

            50
          112
               -
       1,575
   174,619
$176,356

              1
       4,109
     10,485
       2,097
       3,417
            47
          385

$20,541

$196,897
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STATEMENT OF CASH FLOWS
For the Year Ended 31 March 2005

GROUP PARENT

Cash Flows From Operating Activities -
   Cash was provided from:
        Receipts from Customers
        Interest Received

   Cash was distributed to:
        Payments to Suppliers
        Payments to Employees
        Interest Paid
        Income Tax Paid
Net Cash Inflow from Operating Activities

Cash Flows from Investing Activities -
    Cash was provided from:
         Proceeds from Sale of Fixed Assets
         Term Receivable
         Repayment by Subsidiary
         Short Term Deposits Matured

   Cash was applied to:
         Advance to Subsidiary
         Purchase of Fixed Assets
         Short Term Deposit
Net Cash Outflow from Investing Activities

Cash Flows from Financing Activities -

Cash was applied to:
   Dividends
Net Cash Outflow from Financing Activities

Net Increase/(Decrease) in Cash Held
Add Opening Cash Brought Forward
Ending Cash Carried Forward

Notes

10

11

 This Year
   $000's

         99,370
             196

$14,501

             341
               -
               -
           4,009

              -

14

Last Year
   $000's

      75,427
           444

$17,810

           352
             32
               -

2,204

               -

             13
              1

$14

 This Year
  $000's

           99,077
                196

$14,399

                341
                    -
                  79
             4,009

                    -

  -

Last Year
  $000's

75,178
           443

$17,662

           352
             32
             91
        2,204

-

2

(51,721)
(27,863)

(1)
        (5,480)

(32,413)
    (21,733)
               -

(3,915)

(51,596)
         (27,863)

                  (1)
           (5,414)

 (32,346)
     (21,733)
               -

       (3,880)

(16,902)
              (3)

($12,555)

 (17,098)
           (23)

($14,533)

(16,894)

($12,465)

    (600)
     (16,475)

($14,396)

  (3,512)
($3,512)

(1,566)

($1,552)

 (3,264)
($3,264)

(3,512)
($3,512)

(1,578)
                (17)

($1,595)

(3,264)
($3,264)

            (19)
($17)

This statement  is to be read in conjunction with the notes on pages 28 to 32 and the Accounting Policies on Pages 26 to 27.



FINANCIALS

REPORTING ENTITY
Northpower Limited is a company formed
under the Energy Companies Act 1992
and registered under the Companies Act
1993. The group consists of Northpower
Limited and its subsidiary Metro Power
Limited.

The financial statements have been
prepared in accordance with the Financial
Reporting Act 1993 and Section 44 of
the Energy Companies Act 1992.

MEASUREMENT BASE
The general accounting policies
recognised as appropriate for the
measurement and reporting of results,
cashflows and financial position under
the historical cost method, as modified
by the revaluation of land, buildings and
the distribution system assets, have been
followed in the preparation of these
financial statements.

Particular Accounting Policies
The following particular accounting
policies, which significantly affect the
measurement of profit and of financial
position, have been applied:

(i) Basis of Consolidation
- Purchase Method

The consolidated financial statements
include the holding company and its
subsidiary, accounted for using the
purchase method.  All significant
intercompany transactions are eliminated
on consolidation. In the parent company's
financial statements, investments in the
subsidiary are stated at cost.

(ii) Operating Revenue
Operating Revenue shown in the
Statement of Financial Performance
comprise the amounts received and
receivable by the Company for goods
and services supplied to customers in
the ordinary course of business.
Operating Revenue is stated exclusive of
Goods and Services Tax collected
from customers.

(iii) Investments
Investments are stated at cost and net
realisable value.  Any decreases are
recognised in the Statement of Financial
Performance.

(iv) Properties Intended For Sale
Properties intended for sale are classified
as current assets if sale is expected within
1 year.  Such properties are shown at
carrying value unless this exceeds net
realisable value.

(v) Fixed Assets
All fixed assets are initially recorded at
historical cost except for land and
buildings, and distribution system assets,
which are valued as detailed below.

The cost of purchased fixed assets is the
value of the consideration given to acquire
the assets and the value of other directly
attributable costs which have been
incurred in bringing the assets to the
location and condition necessary for their
intended service.

The cost of assets constructed by the
Company includes the cost of all materials
used in construction, direct labour on
the project and an appropriate proportion
of production overhead.  Costs cease to
be capitalised as soon as the asset is ready
for productive use.

Land and buildings have been revalued
to fair value based on a valuation
conducted by Telfer Young (Northland)
Ltd, Registered Valuers of Whangarei, as
at 31 March 2003.

The farm land and buildings for the
subsidiary Metro Power Ltd are stated
at cost and not revalued.

Distribution system assets have been
revalued to Depreciated Replacement
Cost (DRC) as at 31 March 2004, based
on a valuation conducted by
PriceWaterhouseCoopers, Registered
Valuers, as at 31 March 2004.

The results of the revaluation of land and
buildings, and distribution system assets,
are credited or debited to the appropriate
revaluation reserve.  Where this results
in a debit balance in the asset revaluation
reserve this balance is expensed in the
Statement of Financial Performance.

Land and buildings, and distribution system
assets, are revalued by independent
registered valuers on a three-yearly basis.
Valuations will be undertaken more
regularly if necessary to ensure no
individual item of property, plant and
equipment within a class is included at a
valuation that is not materially different
from its fair value.

Additions between revaluations are
recorded at cost.

(vi) Depreciation
Depreciation is charged on a straight line
basis so as to write off the cost or
valuation of the fixed assets to their
estimated residual value over their
expected economic lives. The estimated
economic lives are as follows:-

Distribution system:
Lines/transformers/
substations 45-70 years
Distribution switchgear 35-55 years
Meters/communication/
SCADA 5-15 years
Building
- structural 50 years
- electrical and mechanical 20 years
- other 10 years
Motor vehicles 5-10 years
Plant and equipment 3-20 years

(vii) Inventories
Inventories are stated at the lower of
cost and net realisable value.

The cost of inventories is principally
determined on a weighted average basis.

STATEMENT OF ACCOUNTING POLICIES
For the Year Ended 31 March 2005
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(viii) Accounts Receivable
Accounts Receivable are stated at
estimated realisable value after providing
against debts where collection is doubtful.

(ix)  Work in Progress
The value of work in progress is
determined using the percentage of
completion method. Profits are recognised
only when the outcome of the contract
can be reliably estimated. Foreseeable
losses on a contract are recognised in
the Statement of Financial Performance
immediately.

(x)  Taxation
The taxation charge against the profit for
the year is the estimated liability in respect
of that profit after allowance for
permanent differences and timing
differences not expected to reverse in
future periods.  This is the partial basis
for the calculation of deferred taxation.

The Company follows the liability method
of accounting for deferred taxation.

Future taxation benefits attributable to
losses carried forward, or timing
differences, are recognised in the financial
statements only where there is virtual
certainty of realisation.

(xi) Research and Development Costs
Research and development costs are
normally expensed in the period incurred
except that development costs are
deferred where future benefits are
expected to exceed these costs.  Deferred
development costs are amortised over
future periods on a basis related to
expected future revenue.

(xii)  Financial Instruments
Northpower and its subsidiary are party
to financial instrument arrangements as
part of everyday operations.  These
instruments include bank accounts,
accounts receivable, creditors, and short
term deposits.  Revenues and expenses

in relation to all financial instruments are
recognised in the Statement of Financial
Performance.  All financial instruments
are recognised in the Statement of
Financial Position.
Northpower has limited its exposure to
credit risk in respect of its investments
by only investing in institutions with a
high credit rating, and limiting the
proportion that can be invested in any
one institution. Northpower believes this
policy reduces the risk of any loss which
could arise from its investing activities.

(xiii)  GST
These Financial Statements are prepared
on a GST exclusive basis, with the
exception of accounts receivable and
accounts payable, which are GST inclusive.
Where GST is irrecoverable as an input
tax, it is recognised as part of the related
asset or expense.

(xiv)  Employee Entitlements
Provision is made in respect of the group’s
liability for annual leave, long service leave
and retirement gratuities.  Annual leave
has been calculated on an actual
entitlement basis at current rates of pay,
while the other provisions have been
calculated on an actuarial basis at current
rates of pay.

(xv)  Goodwill
Goodwill may arise from the acquisition
of a business. An assessment of the
economic life of goodwill will be made
on a case by case basis and it will be
amortised over a period not exceeding
five years.

(xvi)  Statement of Cash Flows
Cash means cash balances on hand, held
in bank accounts, demand deposits and
other highly liquid investments in which
Northpower invests as part of its day-
to-day cash management.

Operating activities include all activities
other than investing and financing

activities.  The cash inflows include all
receipts from the sale of goods and
services and other sources of revenue
that support Northpower’s operating
activities.  Cash outflows include payments
made to employees, suppliers and for
taxes.

Investing activities are those activities
relating to the acquisition and disposal
of current and non-current securities
and any other non-current assets.

Financing activities are those activities
relating to changes in equity and debt
capital structure of Northpower and
those activities relating to the cost of
servicing Northpower’s equity capital.

Changes in Accounting Policies:
There have been no changes in accounting
policies.  The policies have been applied
on a basis consistent with previous years.

FINANCIALS
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FINANCIALS NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
For the Year Ended 31 March 2005

GROUP PARENT

1.   Operating Revenue
Line Charges
Line Contributions
Contracting Work
Interest Received
Sundry Income etc.
Income from Farming

2. Net Surplus Before Tax
After Charging/(Crediting)
Bad Debts Written Off
Depreciation - Distribution System

- Buildings
- Plant and Equipment
- Motor Vehicles

Directors’ Fees
Interest
Rental and Operating Lease Costs
Research and Development
Donations
Loss/(Gains) on Sale of Assets
Amortisation of Goodwill

3. Auditors Remuneration
Auditing Financial Statements
Auditing Disclosure Regulations

4. Taxation:
Profit before Taxation

Prima Facie Taxation @ 33%
Plus/(Less) Tax Effect of:

Permanent Differences
Timing differences not recognised
Prior Period Adjustment
Imputation Credits Received

       The Taxation Charge is Represented by:
            Current Taxation
            Deferred Taxation

 This Year
   $000's

        32,124
          2,978
        69,368
             196
             166
             290

$105,122

               30
          4,303
             237
          1,374
          1,914
             190
                1
             323
             168
                -
           (114)
             215

               55
                7

        16,978

          5,602

431
51

$5,164

          5,162
                2

$5,164

Last Year
   $000's

    29,999
      1,847
    46,281
         443
         152
         250

$78,972

           44
      3,937
         164
      1,082
      1,326
         178
              -
         379
         166
              -
       (153)
              -

           31
             3

    14,496

      4,783

         631

$4,375

      4,375
              -

$4,375

 This Year
  $000's

       32,124
         2,978
       69,368
            196
            166
                -

$104,832

              30
         4,303
            228
         1,366
         1,914
            190
                1
            316
            168
                -
          (114)
            215

              48
                7

       16,810

         5,547

  431
              52
                -

$5,111

         5,111
                -

$5,111

Last Year
  $000's

    29,999
      1,847
    46,281
         443
         152
              -

$78,722

           44
      3,937
         159
      1,076
      1,326
         178
              -
         369
         166
              -
        (153)
              -

           30
             3

    14,356

      4,737

         628

              -
$4,323

      4,323
              -

$4,323

(919)

        (1)

(1,004)
         (32)
           (3)

(919)
(1,004)

          (38)
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FINANCIALS

GROUP PARENT

A deferred tax liability of $14,735,000
(2004: $13,505,000) has not been recognised.

Movements in Provision for Deferred Taxation:
Opening Balance
Prior Period Adjustment
Current Movement in Timing Differences

Imputation Credit Account:
Opening Balance
Imputation Credits Attaching to
Dividends Paid in the Year
Income Tax Payments During Year
Imputation Credits Attaching to
Dividends Received in the Year
Other

5.   Fixed Assets:
 Distribution System - at Valuation

- at Cost
Less Accumulated Depreciation

Buildings - at Valuation
- at Cost

Less Accumulated Depreciation

Plant and Equipment - Cost
Less Accumulated Depreciation

Motor Vehicles - Cost
Less Accumulated Depreciation

Land - at Valuation
             - at Cost

 Total Fixed Assets

6. Share Capital:
Opening Balance
Total Issued and Paid Up Capital
Represented by 35,988,848 ordinary shares.

 This Year
   $000's

-

          13,017

            5,445

 1
   -

$16,733

        138,328
          21,966

$149,594

            5,760
            4,756

    10,516

$10,065

          13,134

$6,693

          18,877

$11,074

            2,537
            4,624

$7,161

$ 184,587

35,989

35,989

Last Year
   $000's

-

      10,672

        3,857

4
             92

$13,017

    138,328
      16,165

$148,096

      5,760
        3,323
        9,083

$8,869

      11,022

$5,603

      14,167

$7,564

        2,537
        4,099

$6,636

$176,768

      35,989

$35,989

 This Year
  $000's

                -
                -
                -

$0

          12,674

            5,379

                    -
                    -

$16,323

        138,328
          21,966

$149,594

            5,760
            4,332
          10,092

$9,691

          13,051

$6,657

          18,877

$11,074

            2,537
            2,894

$5,431

$182,447

          35,989

$35,989

Last Year
  $000's

              -
              -
              -

$0

10,367

         3,823

         -
            92

$12,674

     138,328
       16,165

$148,096

         5,760
         2,906
         8,666

$8,493

       10,939

$5,560

       14,167

$7,564

         2,537
         2,369

$4,906

$174,619

      35,989

$35,989

(11)

(2)
($13)

(6)
           (5)

 ($11)

(1,730) (1,608) (1,730) (1,608)

(10,700) (6,397)  (10,700) (6,397)

(451) (214) (401) (173)

(6,441) (5,419) (6,394) (5,379)

(7,803) (6,603) (7,803) (6,603)
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7. Asset Revaluation Reserve
Distribution System - Opening Balance

-  Revaluation
- Closing Balance

Buildings - Opening Balance
-  Revaluation
-  Closing Balance

Land - Opening Balance
-  Revaluation
-  Closing Balance

Total

8. Retained Earnings:
Opening Balance
Net Surplus After Taxation
Total Available for Appropriation
Dividends
Closing Balance

9. Investment in Subsidiary:
Shares in Subsidiaries (Unlisted)
Advances to Subsidiaries

Subsidiaries Interest Held Balance Date Principal Activity
Metro Power Ltd 100% 31 March Dairy Farming

10. Reconciliation with Cash Inflow
from Operating Activities:
Net Surplus after Taxation

Add (Less) Non-Cash Items:
Depreciation
Movements Deferred Tax
(Gain) Loss on Sale of Assets
Goodwill Amortised

Movements in Working Capital -
Increase (Decrease) in Creditors
(Increase) Decrease in Taxation Refund
(Increase) Decrease in Accounts Receivable
(Increase) Decrease in Inventory
Net Cash Inflow from Operating Activities

FINANCIALS

GROUP PARENT

 This Year
   $000's

        102,793
                -

$102,793

            3,682
                -

$3,682

            1,562
                -

$1,562

$108,037

38,668
    11,814

        50,482

$46,387

11,814

7,829
        2

    215

1,205

  $14,501

Last Year
   $000's

      77,044
      25,749

$102,793

        3,682
              -

$3,682

        1,562
              -

$1,562

$108,037

      32,059
      10,121
      42,180

$38,668

      10,121

        6,509
              6

        4,608
           454

$17,810

 This Year
  $000's

        102,793
                    -

$102,793

            3,682
                    -

$3,682

            1,562
                    -

$1,562

$108,037

         37,830
         11,699
         49,529

$45,434

                   -
           1,496

$1,496

         11,699

           7,812
                   -

              215

           1,226

$14,399

Last Year
  $000's

       77,044
       25,749

$102,793

         3,682
               -

$3,682

         1,562
               -

$1,562

$108,037

   31,309
   10,033
   41,342

$37,830

             -
     1,575

$1,575

   10,033

     6,498
             -

     4,576
        443

$17,662

(4,095) (3,512) (4,095) (3,512)

(114)  (153) (114) (153)

(317)
 (5,442)

(691)
(2,948)

          (787)

(303)
          (5,445)
             (691)

(2,948)
       (787)
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11. Cash Balances on Statement of Financial Position
Bank Overdraft
Bank Balance
Cash

12. Financial Instruments

Credit Risk:
Credit risk is the risk that a third party will default on its obligation to Northpower, causing the Company to incur a loss.

Financial instruments which potentially subject the Group to credit risk principally consist of cash and bank balances, short 
term deposits, accounts receivable and investments in subsidiaries.
Northpower does not generally require collateral from customers.

Northpower places its cash and short term deposits with high credit quality financial institutions (A1 or better), and limits 
the proportion of credit exposure to any one institution in accordance with Company policy.

There is no significant concentration of credit risk.
The maximum amount of credit risk for each class is the carrying amount in the Statement of Financial Position.

Fair Values:
With the exception of shares in subsidiaries, the fair value of all financial instruments is approximated by the carrying value 
recorded in the Statement of Financial Position. The fair value of Northpower's investment in Metro Power Limited (as 
approximated by the net assets of Metro Power Limited) is $953,000 (2004 $838,000).

Currency Risk:
Currency risk is the risk that the value of a financial instrument will fluctuate due to changes in foreign exchange rates.
Northpower has exposure to foreign exchange risk as a result of purchasing fixed assets in foreign currencies.  The currency
is primarily Japanese Yen.

Northpower uses foreign currency forward exchange contracts to manage exposure.  At balance the contract amounts of 
foreign currency forward exchange contracts outstanding were:-

To pay

Interest Rate Risk:
Interest rate risk is the risk that the value of a financial instrument will fluctuate due to changes in market interest rates.  
There are no interest rate options or interest rate swap options in place as at 31 March 2005 (2004 nil).  The interest rates
for Northpower's financial instruments are as follows:-
Bank Deposit 6.40% (2004  5.25%)
Bank Overdraft 11.10% (2004  9.35%)

The Board does not consider that there is any significant interest exposure on either its bank deposits or overdraft.

FINANCIALS
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GROUP PARENT

GROUP PARENT

 This Year
   $000's

Last Year
   $000's

             31
              1

$14

 This Year
   $000's

                   -
                  1

Last Year
   $000's

             -
            1

Last Year
   $000's

Nil

 This Year
   $000's

     870

Last Year
   $000’S

 Nil

 This Year
   $000's

    870

43
                    1

(1,596)

($1,552)

(18) (1,596)

($1,595)

(18)

($17)



13. Segment Information:
Northpower Ltd’s principal activities relate to the distribution, management, construction, service provision and reticulation of 
electricity within the North Island.

14. Contingent Liabilities:

Performance Bonds

15. Commitments:
The Company has the following non-recoverable
operating leases on depots.

Due within 1 year
Due within 1-2 years
Due within 3-5 years
Due within 5 years and more

Capital commitments contracted for at balance date

Commitments relate to purchase of land, vehicles and plant.

16. Related Parties:
The Northpower Electric Power Trust is the sole shareholder.  Dividends paid to the shareholder are disclosed in the Statement
of Movements in Equity.  There were no other transactions with the shareholder.

During the year Northpower Ltd entered into the following transactions with its subsidiary:-
- Northpower advanced Nil (2004 $600,000) to Metro Power

Metro Power repaid $79,000 to Northpower (2004 $91,000).
There were no transactions between Northpower Limited and any organisations in which the Directors have a financial interest.

17. Investments:
The Investments in the Group accounts consist of 121,088 Dairy Company shares and 20,269 Ravensdown Fertiliser Cooperative
Limited shares. Fair value of the Dairy Company shares is $666,949 (2004 $629,435) and for Ravensdown shares $20,269
(2004 $16,622).

18. PERFORMANCE REPORT:

Net Profit After Tax
Shareholders' Funds

Earnings Before Interest and Tax
Total Capital Employed

Network Reliability (SAIDI)
Average Number of Faults per 100 km of Line
Customer Satisfaction (Residential)
Customer Satisfaction (Commercial)
Lost Time Accidents (includes all sites)

FINANCIALS

GROUP PARENT

2004-5 RESULTS

6.30%

8.30%

96.61 minutes
6.61
89.00%
87.00%
4

2004-5  TARGET

3.50%

5.00%

< 130 minutes
< 10
> 85% satisfied
> 85% satisfied
< 1

 This Year
   $000's

$3,084

 195
134
74
0

2,786

Last Year
   $000's

$2,376

150
137
76
0

Nil

 This Year
   $000's

$3,084

195
134
74
0

2,786

Last Year
   $000's

$2,376

150
137
76
0

Nil
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C H Whaley, BE (Elec), MIPENZ, MIEE.
Network Planning Manager
R  Watson, ME, MIPENZ, Dip. Bus. Studies
Information Technology Manager
A M Douglas, NZCE
New Business Manager
L B Richards, NZCE, REA, Tec IPENZ.

SOLICITORS
Henderson Reeves Connell Rishworth,  Whangarei.
Simpson Grierson, Auckland.

BANKERS
The Bank of New Zealand, Whangarei.

HEAD OFFICE
Mount Pleasant Road, Raumanga, Whangarei.

AUDITORS
Audit New Zealand, Whangarei,
on behalf of the Auditor-General.

REGISTERED OFFICE
28 Mount Pleasant Road, Whangarei.

DESIGN
NDC (New Media), Whangarei

33



www.northpower.com

Head Office
28 Mt Pleasant Rd, Raumanga

Private Bag 9018
Whangarei

New Zealand
Ph 09 430 1803
Fax 09 430 1804

North Shore Contracting
39 Forge Rd, Silverdale

Private Bag 103000
North Shore
New Zealand

Ph 09 426 1067
Fax 09 426 1068

Tauranga Contracting
22B Portside Dr, Mt Maunganui

Private Bag 12502
Tauranga

New Zealand
Ph 07 575 8311
Fax 07 575 8312

Auckland Contracting
44 Kerwyn Ave, East Tamaki

Private Bag 94416
Greenmount, Auckland

New Zealand
Ph 09 274 4545
Fax 09 274 4549

Rotorua Contracting
77-79 Pururu Street

Rotorua
New Zealand

Ph 07 348 6800
Fax 07 348 6820

Wellington Contracting
20-22 Goodshed Road, Upper Hutt

P O Box 40107, Upper Hutt
Wellington

New Zealand
Ph 04 575 8311
Fax 04 575 8312

Hamilton Contracting
452 Tauwhare Road, RD4, Matangi

Private Bag 3041
Hamilton

New Zealand
Ph 07 274 4545
Fax 07 274 4549


