





$37.4m

EBITDA

$9.9m

DIVIDEND PAID

®

Sources: Ports of Auckland records and Statistics New Zealand for year ended 31 December 2010.
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DELIVERY HIGHLIGHTS
= Net profit up 49.5% to $13.9m from $9.3m

= Port operations EBIT up 4.6%

= Operating costs (excluding depreciation)
down 6.8%

= Awanuia fuel tanker launched

» Consolidation of container operations

= Construction of Wiri freight hub rail link and
transfer of Golden Bay cement facility from
Wynyard Wharf to the eastern port

= Continued improvement in key productivity
measures

DELIVERING TO A CHANGING WORLD
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PERFORMANCE AT A GLANCE

HALF-YEAR VOLUMES VEHICLE IMPORTS

(TEV) ()}

427867 4I3126 455,083 388,507 438,438 87.1 86.2 665 44l 62.7

DECO7 JUNO8 DEC08 JUNO9 DECO09 DECO7 JUNO8 DEC08 JUNO9 DECO09

BREAKBULK INCLUDING VEHICLE TONNAGE COMBINED CRANE RATE BY HALF YEAR STAFF HOURS PER CONTAINER BY HALF YEAR
S MILLION INDEX YEAR 2000 = 200 INDEX YEAR 2000 = 200

1,878 1,792 1,599 1,066 1,342 238 245 7.5

250 269 255 947 93.4 86.8 80.9
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PORTS OF AUCKLAND HALF YEAR REVIEW 2010

PORT OPERATIONS EBIT MARGIN PORT OPERATIONS REVENUE -

o SMILLION IN REVIEW

32.8 29.5 29.8 26.3 33.4 = \ehicle imports up 42.4%

853 84l 880 754 820
since June 09
= Port Operations revenue down
6.8%, EBIT up 4.2%
= Group NPAT $13.9m
= Crane rates improving

DECO7 JUNOB DECO8 JUNOS DECO9 DECO7 JUNOS DECOS JUNOS DECOS . Capital expenditure reduced

CAPITAL EXPENDITURE
S MILLION

26.5 8.3 74 13.5 5.6

DEC07 JUNO8 DECO8 JUNO9 DECO9

Sources: Ports of Auckland records and Statistics New Zealand for year ended 31 December 2010.
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PORTS OF AUCKLAND

The result was particularly pleasing
because it was achieved during a
period of lower trade volumes as a
result of the global economic recession.

Actions taken last year, including

the consolidation of the container
business and the restructuring of
Ports of Auckland's balance sheet

and funding arrangements, have had
a significant, positive impact on the
company's performance.

A number of long-term initiatives
contributed to the profit increase,
including successful cost containment
and improved productivity. Pleasingly,
Ports of Auckland secured an
increased share of the upper



North Island container market,
further cementing its position as
New Zealand's leading container port.

The half year was also notable for
progress on a number of strategic
initiatives, including the construction
of the Wiri freight hub rail link and
transfer of the Golden Bay cement
facility from Wynyard Wharf to the
eastern port.

The new Awanuia fuel tanker, which
is owned by Seafuels (a joint venture
between Ports of Auckland and Hong
Kong-based Pacific Basin Shipping,
one of the world's leading bulk carrier
owners) was welcomed in August.

The Awanuia has performed well since
arrival, with sales of bunker fuel ahead
of expectations.

THE PERIOD WAS NOTABLE
FORA CONTINUED TREND TO
LARGER BUT FEWER VESSELS,
WITH SHIPPING LINES ALSO
DEPLOYING ONE-OFF ‘EXTRA-
LOADERS’ TO CATER FOR
ADDITIONAL DEMAND

Key productivity measures
continued to improve, with average
crane rate up 1.2% and staff hours
per container down 10.6%, compared
to 2008.

FINANCIAL RESULTS

Port operations EBIT was up 4.6%
despite revenue declining by 6.8%
to $82m.

PORTS OF AUCKLAND HALF YEAR REVIEW 2010

Operating costs (excluding
depreciation) were down $6.6m
or 12.9%.

Finance costs were $9.2m
compared to $15.2min 2008, primarily
as aresult of lower interest rates, the
restructuring of the company's balance
sheet and funds generated through
the sale of Queens Wharf.

The Queens Wharf sale was
completed in August 2009 with
ownership transferring to Auckland
Regional Council and the Government
on 1 April 2010.

Net debt levels as at 31 December
2009 were $266.3m, compared to
$349.2 for 31 December 2008.

Capital expenditure was down to
$5.6m compared to $7.4m during the
same period in 2008.

An interim dividend of $9.9m was
paid to the shareholder Auckland
Regional Holdings on 17 February.
No interim dividend was paid last year.

CARGO VOLUMES

Despite the global economic
downturn negatively impacting
volumes at most ports around the
world, container volumes at Ports of
Auckland were, at 438,438 TEU
(twenty-foot equivalent units) down
only 3.7% on a record high half year
in2008.

Vehicle imports were 62,751, up
42.4% on the first half of the calendar
year, but slightly (5.6%) down on the
July-December 2008 period.

The period was also notable for a
continued trend to larger but fewer
vessels, with shipping lines also
deploying one-off ‘extra-loaders’
to cater for additional demand.

In December 2009 we welcomed
the 5,000 TEU Maersk Detroit

4.6%

INCREASE IN PORT
OPERATIONS EBIT

4247%

INCREASE IN VEHICLE IMPORTS
ON THE FIRST HALF OF THE
CALENDAR YEAR

3.1%

DECREASE IN CONTAINER
VOLUMES ON 2008'S RECORD HIGH
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‘extra-loader; the largest container
vessel to ever visit the country.

Cruise ship calls over the six
months, traditionally a quieter period,
totalled 15, with an expected total
of 62 calls for the year. However,
following confirmation that the Pacific
Pearl will be based in Auckland from

WHILE THE IMPROVED
PERFORMANCE IS PLEASING,
THE COMPANY CAN AND
MUST DO BETTER

late 2010, cruise bookings are
projected to recover to a record high
of 73in2010/11.

OUTLOOK

While the improved performance is
pleasing, the company can and must
do better: further improvements to
customer service, productivity and
profitability are needed.

Although world trade flows
continue to show volatility and
considerable uncertainties about the
global economy remain, the 2010
calendar year has begun promisingly
overall for Ports of Auckland, with
January container terminal volumes
up 7% on 2009, and bulk, break-bulk
and vehicle volumes improving.

Fewer ship calls, larger vessels and
more extra-loaders have created a
trend to more intense peaks and
troughs in demand, presenting the

company with some service challenges.

We are working with staff to improve

our customer value proposition in
today's competitive market.

New initiatives include a revamped
‘track-and-trace’ container
management system to be launched
in March 2010.

March also sees the formal opening
of the Wiri freight hub's new rail link.
Since 1 February the Wiri freight hub
has been operated by Ports of
Auckland and NZL Group's new
subsidiary company, CONLINXX
Limited, and the company is pleased
with customer take-up of the rail link
between Wiri and the Auckland seaport.

Rail will become an increasingly
important part of the freight mix and
optimising its use alongside road
transport is central to the creation of
a lower cost and greener supply chain.

Itis pleasing to see a range of
operational initiatives successfully
completed. We congratulate and thank
the wider Ports of Auckland team
for a focused performance during
challenging times, and look forward to
a continued drive for further improved
performance and profitability in 2010.

P T

JOHN LINDSAY JENS MADSEN
Chairman Managing Director



After an 11,000 km voyage from
Turkey, the Awanuia, our brand-new
fuel tanker arrived at the Port of
Auckland in August.

The 80-metre, 3,900 tonne Awanuia
is owned by Seafuels, a joint venture
company between Ports of Auckland
and one of the largest bulk carrier
shipping companies in the world,
Pacific Basin Shipping.

The Awanuia provides an essential
refuelling service for cruise ships and
commercial vessels.

Offering refuelling services in
Auckland is vital to retaining and
growing the number of ship calls
to the city. Many cruise ships, for
example, only carry two weeks of fuel.
The ability to access further supplies
in Auckland is therefore vital.

The purchase of the Awanuia will
also enable the decommissioning of
the fuel tanks at Wynyard Quarter,
making way for the redevelopment
of the prime waterfront area.

The Awanuia has state-of-the-art
operational and environmental design
features, including double hull
construction, sophisticated alarm
systems and vapour venting
capability. Like a commercial aircraft,
the tanker has two separate engine
rooms and can run with only one of its
engines if required.

It can hold the equivalent of 25,000
barrels of oil in eight cargo tanks.

To replenish its fuel supplies, the
vessel calls at a new purpose-built
jetty at the Marsden Point refinery.

PORTS OF AUCKLAND HALF YEAR REVIEW 2010

OFFERING REFUELLING
SERVICES IN AUCKLAND IS
VITAL TO RETAINING AND
GROWING THE NUMBER OF
SHIP CALLS TO THE CITY

The tanker is under time charter to
Shell New Zealand with the day-to-
day technical operations being
managed by PB Sea Tow, part of the
Pacific Basin towage operation.

Sales of bunker fuel by the Awanuia
are tracking ahead of expectations.
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CONDENSED INCOME STATEMENT

FOR THE SIX MONTHS ENDED 31 DECEMBER 2009 (UNAUDITED)

Consolidated

31 December 31 December

2009 2008

Notes $'000 $'000

Revenue from services 82,510 88,399

Cost of providing services (42,544) (48,765)
Gross margin on services 39,966 39,634
Other income 489 1,874
Expenses, excluding finance costs (12,126) (13,020)
Finance costs (9,216) (15,221)
Share of profit from associates and joint ventures 982 905
Profit before income tax 20,095 14172
Income tax expense (6,219) (4,915)
Profit from continuing operations 13,876 9,257
Profit for the period 13,876 9,257
Profit attributable to equity holders of Port of Auckland Limited 7 13,876 9,257

The above condensed income statement should be read in conjunction with the accompanying notes
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CONDENSED STATEMENT OF COMPREHENSIVE INCOME

AS AT 31 DECEMBER 2009 (UNAUDITED)

Consolidated

31 December 31 December

2009 2008

Notes #000 #000

Profit for the period 13,876 9257

Other comprehensive income

Available for sale financial assets, net of tax 7 - (303)

Fair value changes in financial assets 7 (3,041) -

Cash flow hedges, net of tax 7 2,329 (15,183)

Other comprehensive income for the period, net of tax (712) (15,486)

Total recognised income and expense for the period 13,164 (6,229)
Total comprehensive income attributable to equity holders

of Ports of Auckland Limited 13,164 (6,229)

The above condensed statement of comprehensive income should be read in conjunction with the accompanying notes
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CONDENSED STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER 2009 (UNAUDITED)

31 December 31 December Audited Year
2009 2008 30 June 2009
Notes $'000 $'000 $'000
ASSETS
Current assets
Cash and cash equivalents 4,759 6,312 2473
Receivables and prepayments 17,053 19,094 14,506
Inventories 4,989 2,203 4,352
Derivative financial instruments - 19 -
Current tax receivables - 673 -
26,801 28,301 21,331
Non current assets classified as held for sale 19,099 - 19,099
Total current assets 45,900 28,301 40,430
Non current assets
Property, plant and equipment 642,022 740,501 665,437
Investment properties 38,358 25,398 21,769
Intangible assets 8,360 3,118 6,145
Investments accounted for using the equity method 17,116 5524 16,918
Derivative financial instruments 1,200 - 5201
Available for sale financial assets 3 - 23,359 17424
Financial assets measured at fair value through
other comprehensive income 3 14,383 - -
Total non current assets 721,439 797,900 732,894
Total assets 767,339 826,201 773324
LIABILITIES
Current liabilities
Trade and other payables 16,973 16,109 19,604
Interest bearing liabilities - 105,500 100,500
Derivative financial instruments 298 1,365 1,084
Provisions 6,124 8,408 6,480
Current tax liabilities 2,227 - 611
Other current liabilities 4 40,000 - -
Total current liabilities 65,622 131,382 128279
Non current liabilities
Interest bearing liabilities 5 271,101 250,000 250,000
Provisions 1,860 1,647 1,856
Derivative financial instruments 8,981 17274 15,466
Deferred tax liabilities 42,074 41,211 40,773
Total non current liabilities 324,016 310,132 308,095
Total liabilities 389,638 441514 436,374
Net assets 377,701 384,687 336,950
EQUITY
Contributed equity 6 146,005 106,005 106,005
Reserves 7 26,053 67,609 23,724
Retained earnings 7 205,643 211,073 207221
377,701 384,687 336,950
Total equity 377,701 384,687 336,950
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CONDENSED STATEMENT OF CHANGES IN EQUITY

FOR THE SIX MONTHS ENDED 31 DECEMBER 2009 (UNAUDITED)

Attributable to equity holders of the Company

Share Other Retained Total
capital reserves earnings equity
#000 #000 #000 #000
Balance at 1 July 2008 106,005 83,095 209,006 398106
Comprehensive income
Profit for the period - - 9,257 9,257
Other comprehensive income
Fair value changes in available for sale
financial assets, net of tax - (303) - (303)
Cash flow hedges, net of tax - (15,183) - (15,183)
Total other comprehensive income
for the period - (15,486) - (15,486)
Total comprehensive income - (15,480) 9,257 (6,229)
Transactions with owners
Dividends relating to 2008 - - (7,190) (7,190)
Total transactions with owners - - (7190) (7,190)
Balance at 31 December 2008 106,005 67,609 211,073 384,687

Attributable to equity holders of the Company

Share Other Retained Total
capital reserves reserves equity
$000 $000 $000 $000
Balance at 1 July 2009 106,005 23,724 207221 336,950
Comprehensive income
Profit for the period - - 13876 13,876
Other comprehensive income
Fair value changes in available for sale
financial assets, net of tax - - - -
Fair value changes in financial assets - - (3,041) (3,041)
Cash flow hedges, net of tax - 2,329 - 2,329
Total other comprehensive income
for the period - 2329 (3,041) (712)
Total comprehensive income - 2,329 10,835 13164
Transactions with owners
Dividends relating to 2009 - - (12,413) (12,413)
Issue of share capital 40,000 - - 40,000
Total transactions with owners 40,000 - (12,413) 27587
Balance at 31 December 2009 146,005 26,053 205,643 377,701

The above condensed statement of comprehensive income should be read in conjunction with the accompanying notes
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CONDENSED CASH FLOW STATEMENT

FOR THE SIX MONTHS ENDED 31 DECEMBER 2009 (UNAUDITED)

Consolidated

31 December 31 December
2009 2008
Notes $'000 $'000
Cash flows from operating activities
Receipts from customers (inclusive of goods and services tax) 95,842 97151
Payments to suppliers and employees (inclusive of goods
and services tax) (63,494) (62,238)
32,348 34913
Dividends received 1,908 3,069
Interest received 77 90
Interest paid (11,585) (14,391)
Income taxes paid (4,283) (2,873)
Net cash inflow / (outflow) from operating activities 12 18,465 20,808
Cash flows from investing activities
Payments for property, plant and equipment (2,909) (6,216)
Payments for intangible assets (2,686) (1,165)
Loans to related parties (750) -
Proceeds advanced for the sale of non current assets
classified as held for sale 40,000 -
Proceeds from sale of property, plant and equipment 79 67/
Net cash inflow / (outflow) from investing activities 33,734 (7,314)
Cash flows from financing activities
Proceeds from issues of shares and other equity securities 40,000 -
Proceeds from borrowings 16,000 -
Repayment of borrowings (93,500) -
Dividends paid to company's shareholders (12,413) (7,190)
Net cash inflow / (outflow) from financing activities (49,913) (7190)
Net increase / (decrease) in cash and cash equivalents 2,286 6,304
Cash and cash equivalents at the beginning of the period 2,473 8
Cash and cash equivalents at end of the period 4,759 6,312
Consisting of:
Cash and cash equivalents 4,759 6,312
Bank overdraft - -
Closing cash balance 4,759 6,312

The above condensed cash flow statement should be read in conjunction with the accompanying notes
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NOTES TO THE FINANCIAL STATEMENTS

31 DECEMBER 2009

1. GENERAL INFORMATION

Ports of Auckland Limited and Subsidiaries (the Parent) and its subsidiaries (together the Group) owns
and operates New Zealand's largest container port, a major gateway for trade on the North Island's
east coast and the regional Port of Onehunga on the west coast. The Group's operations are in

New Zealand only.

The Parent is a limited liability company incorporated and domiciled in New Zealand. The address
of its registered office is Ports of Auckland Building, Sunderland Street, Auckland.

These condensed consolidated financial statements have been approved for issue by the Board
of Directors on 15 February 2010.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

These general purpose condensed consolidated interim financial statements for the six month period
ended 31 December 2009 have been prepared in accordance with generally accepted accounting
practice in New Zealand - IAS 34 and NZ IAS 34 Interim Financial Reporting. The condensed
consolidated interim financial statements should be read in conjunction with the audited annual financial
statements for the year ended 30 June 2009, which have been prepared in accordance with IFRSs.

The accounting policies that materially affect the measurements of the Income Statement, Statement
of Comprehensive Income, Statement of Financial Position and the Cash Flow Statement have been
applied on a basis consistent with those used in the audited financial statements for the year ended
30 June 2009 and the unaudited statements for the six months ended 31 December 2008.

Changes in accounting policies
Except as described below, the accounting policies applied are consistent with those of the audited
annual financial statements for the year ended 30 June 2009.

The following new standards and amendments to standards are now mandatory for entities whose
financial year begins on or after 1 January 2009. From the Ports of Auckland Limited perspective the
financial year begins 1 July 2009.

NZ IAS 1 (revised), 'Presentation of financial statements. The revised NZ IAS 1 requires an entity to
present all owner changes in equity, separately from non owner changes in equity, in a statement of
changes in equity. All non owner changes in equity (i.e. comprehensive income) are required to be
presented in one statement of comprehensive income or in two statements (an income statement
and a statement of comprehensive income). Components of comprehensive income are not permitted
to be presented in the statement of changes in equity.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

31 DECEMBER 2009

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

NZ IFRS 8, '‘Operating Segments' NZ IFRS 8 replaces NZ IAS 14 Segment Reporting and changes
how operating segments are defined and their results disclosed in the notes to the financial
statements. This revised standard will be effective for annual reporting periods beginning on or after
1 January 2009. The Group is not required to apply NZ IFRS 8 as it does not issue debt or equity
instruments that are traded in a public market.

NZ IFRS 9, 'Financial Instruments'is progressively replacing NZ IAS 39 with phase one covering financial
assets released in November 2009. The Group has chosen to apply NZ IFRS 9 to report its investment
in Northland Port Corporation (NZ) Limited. Changes in the fair value of this investment are now reported
in the statement of other comprehensive income. This provides readers of the financial statement with a
consistent approach to reporting both increases and decreases in the value of this investment.

3. NON-CURRENTASSETS

Financial assets measured at fair value through other comprehensive income

The Group has chosen to apply NZ IFRS 9 to reporting its investment in Northland Port Corporation
(NZ) Limited and reports changes in the fair value of this investment in the statement of other
comprehensive income. The investment in Northland Port Corporation (NZ) Limited in prior financial
periods was classified as an available-for-sale financial asset.

The Group has received dividend income from Northland Ports Corporation (NZ) Limited of $368,000
for the current financial period (December 2008:$1,684,000).

4. CURRENTLIABILITIES

Other current liabilities

Other current liabilities include the $40,000,000 proceeds received on 16 August 2009, for the sale
of Queens Wharf as per the agreement dated 7 August 2009. The ownership of the wharf and
buildings will transfer to Auckland Regional Council on 1 April 2010.

5. INTERESTBEARING LIABILITIES

Consolidated

31 December 31 December 30 June
2009 2008 2009
$'000 $'000 $'000
Unsecured - current liabilities
$250 million rolling three year revolving credit facility - 105,500 100,500
Total current liabilities — interest bearing liabilities - 105,500 100,500
Unsecured — non-current liabilities
Loans from related parties 9,037 - -
$100 million rolling seven year non amortising term loan - 100,000 100,000
$1 50 million rolling five year non amortising term loan - 150,000 150,000
$300 million rolling three year revolving cash
advances facility 262,064

Total non current liabilities — interest bearing liabilities 271,101 250,000 250,000
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

31 DECEMBER 2009

5. INTERESTBEARING LIABILITIES (CONTINUED)
(a) Financing arrangements

Consolidated

31 December 31 December 30 June
2009 2008 2009
$'000 $'000 $'000

Bank loan facilities
Total facilities 300,000 500,000 500,000
Used at balance date 263,000 355,500 350,500
Unused at balance date 37,000 144,500 149,500

At 31 December 2009, the Group have borrowings of $263,000,000 under a $300,000,000
revolving cash advances facility put in place on 26 November 2009 (31 December 2008: borrowings
of $355,500,000 under a term and revolving advances facility put in place on 19 December 2005).
The $300,000,000 revolving cash advances facility replaces the $500,000,000 term and revolving
advances facility put in place 19 December 2005.

The $300,000,000 revolving cash advances facility is subject to a negative pledge deed, dated

17 July 1995 and amended by way of Deed of Variation and Restatement dated 26 November 2009.
This is for the benefit of Westpac Banking Corporation, Bank of New Zealand and Commonwealth
Bank of Australia.

The non-current borrowings are unsecured. The parent company borrows under a negative pledge
arrangement which requires certain certificates and covenants.

Auckland Regional Holdings advanced the company a $10,000,000 loan on the 25 November 2009.
The loan will be at an interest rate of 0.0% until 30 June 2011, and is then subject to a commercial
rate of interest on the reducing balance until it is repaid.

(b) Fair value

The fair value of interest bearing liabilities is based upon market prices where a market exists or by
discounting the expected future cashflows by the current interest rates for liabilities with similar
risk profiles.

The carrying amounts of the non current liabilities approximate their fair values as all debt amounts
are based on floating interest rates.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

31 DECEMBER 2009

6. CONTRIBUTED EQUITY

Share capital

31 December 31 December
2009 2008
Shares Shares

Ordinary shares
Opening balance of ordinary shares issued 106,005,192 106,005,192
Issue of ordinary shares during the period 50,000,000 -
Uncalled ordinary shares during the period (10,000,000) -
Closing balance of ordinary shares issued 146,005,192 106,005,192

None of the above shares is held by the Company or its subsidiaries.
Ordinary shares

As at 31 December 2009 there were 146,005,192 ordinary shares issued and fully paid,
10,000,000 ordinary shares remain uncalled at the end of the financial period (31 December 2008:
106,005,192). All ordinary shares rank equally with one vote attached to each fully paid ordinary
share and dividend rights. Ordinary shares do not have a par value.

Share issues

On 3 September 2009, 50,000,000 ordinary shares were issued for cash at $1.00 per share,
40,000,000 ordinary shares were called and $40,000,000 was received during the current
financial period.

7. RESERVES AND RETAINED EARNINGS

31 December 31 December 30 June
2009 2008 2009
$'000 $'000 $'000

(a) Reserves
Property, plant and equipment revaluation reserve 31,577 81,996 31,577
Available-for-sale investments revaluation reserve - (1,427) -
Hedging reserve — cash flow hedges (5,524) (12,960) (7,853)

26,053 67,609 23,724
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

31 DECEMBER 2009

7. RESERVES AND RETAINED EARNINGS (CONTINUED)
Movements in retained earnings were as follows:

31 December 31 December 30 June

2009 2008 2009

$'000 $000 $'000

Balance at 1 July 207,221 209,006 209,006

Net profit for the period 13,876 9257 5405
Adjustment on adoption of accounting

standard - fair value changes on financial assets (3,041) - -

Dividends (12,413) (7190) (7190)

Balance at 31 December 205,643 211,073 207,221

8. CONTINGENCIES
The company has no contingent liabilities at 31 December 2009 (31 December 2008: $Nil).

9. COMMITMENTS
(a) Capital commitments

31 December 31 December 30 June
2009 2008 2009
#000 $000 $000
Commitments at the end of the period not provided for
in the financial statements 2,865 10,312 3,081
10. EARNINGS PER SHARE
(a) Basic earnings per share
31 December 31 December
2009 2008
$000 $000

Earnings per share for profit attributable to the

shareholders of the company - -
Basic earnings per shares (cents) 9.5 8.7
Profit attributable to the ordinary equity holders of the company 9.5 8.7
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

31 DECEMBER 2009

11. RELATED PARTYTRANSACTIONS

The names of persons who were directors of the company at any time during the interim financial
period are as follows: A Bonner, R H Gower, G S Hawkins, £ J Hobbs, PV Hubscher, J C Lindsay,

S M Paterson and J B Madsen. G S Hawkins was appointed as a director from 30 September 2009
and A Bonner was appointed as a director from 14 December 2009. R H Gower and S M Paterson

ceased to be directors on 14 December 2009.

12. RECONCILIATION OF PROFITAFTER INCOME TAXTO NET CASH INFLOW FROM

OPERATING ACTIVITIES

Consolidated

31 December 31 December
2009 2008
$000 £000
Profit for the period 13,876 9,257
Depreciation and amortisation 10,022 10,583
Movements in associates and joint ventures 552 474
Fair value movements in derivatives 40 861
Movements in borrowings allocated to interest paid (1,899) 125
Net (gain) loss on sale of property, plant and equipment (38) (24)
Change in operating assets and liabilities
(Increase) / decrease in receivables and prepayments (2,547) (2916)
(Increase) | decrease in other operating assets (637) (206)
(Decrease)/ increase in creditors and provisions (2,987) 133
Increase [ (decrease) in provision for income taxes payable 1,616 1,068
Increase / (decrease) in provision for deferred income tax 320 946
Increase / (decrease) in other provisions 4 (16)
Capital items included in working capital movements 143 523
Net cash inflow from operating activities 18,465 20,808




Sydney. POA026 3/10

@

Insight Creative Limited. Auckland. Wellington.

PORTS OF AUCKLAND LTD
PO BOX 1281

AUCKLAND 1015

NEW ZEALAND

T.649 366 0055
WWW.POAL.CONZ

ASIA SINGAPORE INDIA MALAYSIA JAPAN KOREA CHINA AUSTRALASIA
FlJI NEW ZEALAND AUSTRALIA SAMOA AMERICAS UNITED STATES
SOUTHAMERICA MEXICO AFRICA KENYA SOUTH AFRICA NIGERIA MIDDLE
EAST SAUDIARABIA KUWAIT PAKISTANUNITED ARAB EMIRATES EUROPE
UNITED KINGDOM FRANCE GERMANY SCANDINAVIA




