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REPORT FROM THE CHAIRMAN

Introduction

It is my pleasure to present The Eden Park Trust’s Annual Report for the year ended 31 October 2010.
The comparative prior period is the 7 months to 31 October 2009. The Eden Park Trust changed its
balance date during the prior period, to better reflect its operational season.

This has been a year of significant progress for the Park. Key milestones include:

. The completion of the redevelopment of the South and East Stands, the Western Concourse and
the Transport Hub, on time and on budget;

. The official opening of the redeveloped stadium by the Prime Minister, Rt Hon John Key, on 10"
October 2010;

. Finalisation of a three year $40m funding facility with the ASB Bank, supported by a guarantee
from Auckland Council, to fund the completion of the redevelopment.

This has been the first full year of operation under the provisions of the Eden Park Trust Amendment Act
2009. This legislation has provided Eden Park with a new governance structure and a wider community

focus.

Governance and Management

The new legislation introduces a new Board with a broader Auckland community mandate, recognising
the extent of government funding, to ensure Eden Park’s redevelopment for Rugby World Cup 2011. The
legislation also provides that Eden Park and the Trust Assets will be operated on a prudent commercial
basis, so that Eden Park is a successful, financially autonomous community asset, open to other sporting
codes and recreational, musical, and cultural events, for the benefit of the public of the Auckland Region.

The new nine-member Board includes five Government appointees, one each from Auckland Rugby
Football Union (ARFU) and Auckland Cricket Association (ACA) and two from the old Eden Park Trust
Board. They are:

. John Waller (Chairman)

. Michelle Boag

. Hugh Burrett

. Derek Dallow

. Rob Fisher

. Greg Muir (replaced by Grant Carruthers on 21 December 2010), representing ARFU
. Warwick Nicoll

d Morris Pita

. Rex Smith, representing ACA

This group brings considerable diversity and strength to the governance of Eden Park.



There have been a number of changes within the Executive Team during the year. David Kennedy
commenced in the role of Chief Executive Officer, in February. David has recruited a new General
Manager, Sales and Marketing (Tracy Morgan) and a new Chief Financial Officer (Brett Winstanley).

Eden Park Redevelopment

The transformation of Eden Park to a high quality, multi-purpose, world class stadium is virtually
complete. The only significant aspect of the redevelopment yet to be undertaken is the construction of
an acoustic screen, behind the new East Stand, to curtail light and noise spill. This work will take place
after the conclusion of Rugby World Cup 2011, following the removal of temporary seating, to be
erected for that event.

The redevelopment is on time and on budget. This is a credit to the professionalism of the lead
contractor, Fletcher Construction and project managers, RCP and all others who worked on the
redevelopment.

The stadium will host 60,000 fans for Rugby World Cup 2011 and have a legacy capacity of 50,000
patrons. The main changes at the stadium are:

* A new multi tier 21,500 seat South Stand with 50 corporate boxes, spacious function lounges on
levels three and four, corporate reserve and club membership facilities and world class media
and team services;

* A new, unroofed two-tier East Stand (replacing the eastern terraces) with seating capacity of
8,600 people;

* An extension of the ASB Stand with a 2,000 seat lower bowl (replacing the Panasonic Stand);

* Internalisation of pedestrian movement, within the Eden Park site, to take pressure off
surrounding streets. Public concourses in the east and west connecting all stands with the
transport centre and providing improved access to the recently upgraded Kingsland Railway
Station; and

¢ Atransport hub in the south west of the Park with bus parks for drop off and pick up.

The physical changes are complemented by customer service enhancements. Key customer service
improvements include:

*  The installation of two new Super Screens, each 110 square metres in area. These screens are
linked to an integrated content management system, Stadium Vision, which also feeds flat-
screen monitors throughout the stadium. This enables the centralised control of the content
displayed on those screens, such as the game-feed, sponsorship and advertising, merchandising
messages, public service announcements or way-finding information. Eden Park is the first site
outside of the USA to have Stadium Vision installed;

*  Electronic turnstiles at the four general admission gateways, which enable faster transition from
the external environs to the internal concourse;

¢ Significant new kitchen facilities, which supply numerous food and beverage outlets as well as
the lounge facilities; and

* An imbedded state-of-the-art sound system, balanced throughout the stadium and computer
controlled to ensure compliance with resource consent limits.

At every step of the redevelopment, close attention has been paid to the concerns and suggestions of
neighbouring residents. The Trust is confident a significant number of these concerns have been
mitigated by the redevelopment.



The official opening of the redeveloped Eden Park took place on 10th October, 2010. The day began at
dawn with formal blessings by representatives from Ngati Whatua O Orakei, of the four tekoteko,
situated at each of the four main entrances to the stadium. The tekoteko are statues in a human form,
representing the Maori gods of Tawhirimatea (God of Weather), Tumatauenga (God of War),
Rongomatane (God of Peace) and Tane Mahuta (God of the Forest).

The Trust would like to extend its thanks to the people of Ngati Whatua for their advice and input into
the ceremonial blessing of the various stages of the redevelopment, as it became ready for occupancy.
The Trust would also like to thank those responsible for the creation and carving of the tekoteko,
including the designer, Arekatera Maihi, and carvers, lwi Le Comte (Tawhirimatea); Boydie Te Nahu
(Tumatauenga); Albert Te Pou (Rongomatane) and Arekatera Maihi (Tanemahuta).

The remainder of the official opening saw the entire complex opened to the general public. Almost
20,000 people visited on the day, enjoying a range of entertainment. The highlights were the
opportunity to see the players’ changing facilities and to be photographed with the William Webb Ellis
Trophy. The event also provided an appropriate opportunity to launch the new Eden Park logo, in
keeping with the new Park environment.

Voluntary donations for entry to the opening raised nearly $20,000, principally in favour of the
Christchurch Earthquake relief fund. That fund was further boosted by the TradeMe auction of the old
rugby goalposts. They were sold to former French rugby international, Franck Mesnel.

The redevelopment could not have proceeded to the level it has without the commitment of $190
million by the Government, funding of $10 million each from New Zealand Rugby Union and from
Auckland Regional Council, plus $6.5 million from the ASB Community Trust. All of these commitments
have been fully provided to the Trust. However, no other sources of external funding could be found,
which left $40 million required to complete the scheduled redevelopment programme and provide some
working capital to Eden Park during the redevelopment. The Trust has obtained a three year funding
facility from the ASB Bank, secured against the Trust’s property (primarily land and buildings) and further
supported by a guarantee from the Auckland Council to the ASB Bank.

The Trust would like to express its gratitude to the local community for its patience and consideration, in
coping with the effects of the works at Eden Park and in the surrounding environment. Significant
upgrading to local streets and the Kingsland Railway Station has caused disruption to local people and
those in transit through the area. However, the results are now evident and will benefit both
neighbouring residents and users of Eden Park for many years to come.

Finance

The 2010 year has continued to be a difficult financial operating environment. The general economic
climate remains difficult for most sectors of society and the reduced stadium capacity restricted crowd
levels, particularly for the Springbok test match in July. Such an event would normally sell out, thereby
being the major revenue earner for the year, through venue hire and related food and beverage income.
Those earnings have been reduced due to the limited capacity available. Indirectly, revenues from
membership schemes and function hire and sponsorship have also been affected.

The financial statements attached reveal total comprehensive income of $4.1 million for the year (prior
period loss: $5.1 million). However, the underlying Eden Park operating loss was $1.3 million (prior
period profit: $S0.5 million). The difference consists of redevelopment grants and interest received, less



fair value adjustments, depreciation and impairment charges. The redevelopment grants were received
from the Auckland Regional Council ($10 million) and the ASB Community Trust ($6.5 milliion). The fair
value adjustment related to the carried value of the crown loan, previously discounted but now recorded
at face value.

Eden Park could not succeed without the generous support of sponsors and other key partners. We
appreciate the continuing sponsorship support of ASB Bank, Telecom New Zealand, Panasonic, Vector,
Lion Breweries and Pernod Ricard. The ongoing support from other partners is also invaluable including
the Crown, New Zealand Rugby Union, ASB Community Trust, and other charities comprising North and
South Trust, Lion Foundation, Perry Foundation, Oxford Sports Trust, Southern Trust, Four Winds
Foundation, Trillian Trust, New Zealand Community Trust, Infinity Foundation and Cuesports Foundation.

Eden Park’s asset base remains strong. The Trust’s balance sheet currently indicates net equity of $73.6
million. This will be increased by the proposed forgiveness of the Crown Loan of $190 million. Equity
would then increase to approximately $260 million.

Looking ahead, Eden Park will benefit financially from the right to host two All Black tests each year, after
2011. However, the long term objectives of the Trust include the obligation to provide, from income,
sufficient reserves to meet the future costs of repairs, refurbishment and replacement of the Park’s
facilities. The ongoing costs of operating and maintaining the Park, in its redeveloped state, are
emerging. New revenue streams will be required to meet these obligations, to provide the public of the
Auckland Region with a successful, financially autonomous community asset, as outlined in the Trust
Deed.

The Trust is committed to maximising revenue generation, including consideration of non-traditional
income streams to maximise operating profit, to minimise debt funding and ensure it has sufficient funds
for ongoing maintenance and development. Income has been assisted in the current year by
distributions from Rugby Sales LP, a limited partnership established with Auckland Rugby Union and The
Experience Group. Rugby Sales LP is one of two official corporate hospitality agencies worldwide, that
markets Rugby World Cup 2011 hospitality packages. It has exclusive rights to sell tiers of hospitality
packages, including corporate suite, onsite marquee and offsite hosting, with tickets, at all games.
Enquiries for these opportunities can be made through www.hospitalitynz2011.co.nz.

Operations

Eden Park continued to host major sporting events throughout the 2010 period, despite the ongoing
redevelopment. This allowed our key partners in rugby and cricket to meet their match schedules.
Domestic cricket was transferred to Colin Maiden Park, under the control of Eden Park’s ground staff and
operational management, due to the use of the No. 2 Ground at Eden Park for redevelopment purposes.

The Black Caps met Australia in one-day cricket internationals at Eden Park on the 6" and 11™ of March.
The Australians secured victory by 12 runs in the first match and 6 wickets in the second.

The rugby highlight of the year was the 10" July test match between the All Blacks and the Springboks.
The All Blacks’ victory by 32 points to 12 was widely regarded as their best performance of the year. That
event provided the first opportunity to test many aspects of operational and infrastructure planning, in
preparation for Rugby World Cup 2011.



Eden Park has continued to meet the operational needs of cricket and rugby throughout the
redevelopment. We would like to extend our thanks to the organisers and fans of these events, for their
continued support through a period of considerable disruption. The ongoing support of those hiring the
venue, including Auckland Cricket Association, New Zealand Cricket, Auckland Rugby Football Union and
New Zealand Rugby Union, is greatly appreciated.

Overall attendances at Super 14 rugby at Eden Park were around 4% higher than the previous year,
averaging over 15,000 per game. This was affected by reduced capacity during construction, the team’s
performance and a reflection of tighter economic times. Auckland endured poor weather for many of
their ITM Cup matches later in the season. However, some determined performances secured the team
a home semi-final, on 30" October. This became the first occasion the new South Stand was open to the
public for a major sporting event. A modest crowd of around 10,000 enjoyed a spirited match, even
though the result went against the home side in the final moments of the game.

In the 2011 financial year, fans will have the opportunity to enjoy non-traditional events. The year
started with the Four Nations Rugby League double header, involving New Zealand v Australia and Great
Britain v Papua New Guinea, which occurred on 6™ November 2010. The first 2011 NRL match of the
New Zealand Warriors season, on 12th March 2011, will also be played at Eden Park.

Significant key learnings emerged from the Four Nations double-header event, particularly around
alcohol management (outside and inside the stadium), transport and security. Eden Park staff have
worked closely with Auckland Council, Police, Security, the local community and others in order to
address the issues that arose.

Following the redevelopment, the improved stadium and surrounding precinct facilities will contribute
significantly to a vastly improved experience for patrons.

Rugby World Cup 2011

The Eden Park Trust is committed to delivering an exceptional World Cup for New Zealand and for
millions of rugby fans around the world that will attend Eden Park or follow the tournament on
television. Following completion of the major redevelopment works, our attention now shifts to a range
of infrastructure and logistics requirements specific to Rugby World Cup, which we refer to as Rugby
World Cup “overlay” plans. These include:

* Construction of an additional 10,000 temporary seats behind the East and West Stands;

* Arrangements to site and service the official hospitality provider’s marquee on the No. 2 Ground;

* Meeting all clean stadia responsibilities under the Host Venue Agreement;

* Ensuring all of Eden Park’s utility services are adequate for all RWC stakeholders and

contingencies exist where possible.

The Trust is also working closely with Auckland Council and Rugby New Zealand 2011 Limited to ensure
broader planning aspects such as transport and traffic management are adequate.

We are confident that Eden Park will deliver the experience of a life time for New Zealand rugby fans and
overseas visitors.

Future of Eden Park




Rugby World Cup 2011 will be the dominant aspect of the year ahead. However, the Trust is also focused
on developing a facility that will provide a legacy of significant community benefits.

Rugby and cricket will always be important for the Park. While continuing to develop our relationship
with our traditional sporting partners, we are also moving towards a wider range of community, cultural
and special events. Eden Park will continue to engage with the community over issues of future use and
community activities.

Conclusion

It has indeed been a year of significant change and achievement for Eden Park. The foundations for the
future as an iconic stadium for Auckland and the country as a whole have now been laid. Once more, we
appreciate the contribution of all the Park’s stakeholders and look forward to working with you all in the
build up to Rugby World Cup in 2011 and beyond. | would like to extend my sincere thanks to the staff
and the Board for making Eden Park a world class stadium.

ﬂ fim oA o~
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John Waller, Chairman
The Eden Park Trust



KEY EVENTS

SPORTING FIXTURES

A summary of the major fixtures played at Eden Park during the year, the results and the estimated

attendances are detailed as follows:

Rugby Fixtures 2010 Season

Super 14 Competition

19 March Blues v Brumbies

3 April Blues v Bulls

10 April Blues v Stormers

17 April Blues v Western Force
15 May Blues v Chiefs

Internationals
10 July All Blacks v South Africa

Air New Zealand Cup

7 August Auckland v Waikato
22 August Auckland v Northland
5 September Auckland v Taranaki
11 September  Auckland v Wellington

1 October Auckland v Hawkes Bay

17 October Auckland v Otago

24 October Auckland v Tasman

30 October Auckland v Waikato (Semi Final)
Club Finals

24 July Ponsonby v Grammar Carlton

Secondary School Finals
14 August

National Under 20’s
25 September  Auckland v Otago

Total Attendance for Rugby Fixtures
Cricket Fixtures 2009/2010 Season
Internationals

6 March
11 March

Black Caps v Australia
Black Caps v Australia

Total Attendance for Cricket Fixtures

Total Attendance for all Fixtures
FUNCTIONS

Mt Albert Grammar v Kings College

Result

Won 32-17
Won 32-17
Lost 21-33
Won 38-17
Won 30-20

Won 32-12

Lost 18-21

Won 26-12
Won 27-13
Won 21-15
Draw 34-34
Won 39-11
Won 49-10
Lost 37-38

Ponsonby won 30-19

Mt Albert won 18-6

Auckland won 33-20

Lost by 12 runs
Lost by 6 wickets

Attendance

16,500
17,600
17,600
12,000
17,600

25,500

5,000
6,000
4,500
3,500
4,500
4,000
3,500
9,500

2,000

5,000

700

155,000

12,800
10,000

22,800

177,800



During the year, Eden Park hosted over 800 events and functions with attendance ranging from 3 to
1000 guests. These eventsincluded school balls, conferences, meetings, gala dinners, award
ceremonies, business exhibitions, sports related events, weddings and other private functions.
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FINANCIAL STATEMENTS

The audited financial statements for the Eden Park Trust for the Twelve months ended 31 October 2010
are presented on pages 12 to 39.

These financial statements encompass the financial information for the combined activities of the Eden
Park Trust’s operational activity and the Eden Park Redevelopment Board activity.
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DIRECTORY OF BOARD MEMBERS

Eden Park Trust Board Members Appointed By

Mr John A Waller (Chairman) New Zealand Government

Mr Warwick B Nicoll Eden park Trust Board

Mr Robert A Fisher Eden Park Trust Board

Ms Michelle A Boag New Zealand Government

Mr G Hugh Burrett New Zealand Government

Mr Derek J Dallow New Zealand Government

Mr Greg J Muir Auckland Rugby Football Union
Mr Morris C Pita New Zealand Government

Mr Rex F Smith Auckland Cricket Association

Mr Muir resigned in December 2010. He has been replaced by Mr Grant Carruthers.

Eden Park Redevelopment Board Members

Mr John A Waller (Chairman)
Mr Robert A Fisher

Mr Neville O Harris

Mr Brian H Nightingale
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BOARD MEMBER BIOGRAPHIES

John Waller

John Waller is currently Chairman of the Eden Park Redevelopment Board and The Eden Park Trust. He
was appointed in 2007 to oversee the redevelopment project for Rugby World Cup 2011. Mr Waller is
Chairman of the Bank of New Zealand; an independent director of a number of large public companies,
including Fonterra Co-operative Group, National Australia Bank and Sky Television Network.

Michelle Boag

Michelle Boag has 30 years experience in government, consultancy and corporate public relations. She
has an extensive background in the not-for-profit area, as a current Trustee of the Auckland Rescue
Helicopter Trust and a former President of Variety Club New Zealand. Ms Boag has been previously
appointed to the Eden Park Board of Control, the Auckland Cricket Association, Manu Samoa Rugby
Limited, the Mt Smart Advisory Board and the Auckland Surf Lifesaving Association

Hugh Burrett

Hugh Burrett has over 40 years' experience in the financial service industry, including as Director and
Chief Executive Officer of ASB Bank. Mr Burrett has been a member of the Institute of Management, the
Business Round Table, and is a Senior Fellow of the Financial Services Institute of Australasia. He is also a
Director of companies involved in IT and Property.

Derek Dallow

Derek Dallow is a solicitor with over 30 years' experience and is a Partner at Davenports Harbour
Lawyers in Auckland. Mr Dallow has an extensive business and property practice, specialising in sports
law. He is currently a Director of Regional Facilities Auckland, an Auckland Council CCO which will
oversee arts, culture and heritage, leisure, sport, and entertainment venues. He has consulted to several
stadium and trust boards on commercial arrangements, funding options and sponsorship agreements,
and is trustee of over 600 trusts in his personal and professional capacity.

Rob Fisher

Rob Fisher is currently a practicing barrister working as General Counsel for Watercare Services Limited.
He was formerly a Partner at Simpson Grierson where he was Chairman for the last 10 years. Mr Fisher
has been Chairman of the Auckland and New Zealand Rugby Unions, Vice Chairman of the International
Rugby Board, a Director of Rugby World Cup Ltd and a board member of Genesis Energy. He was a
member of the former Eden Park Board of Control for more than 20 years and a Trustee of the former
Trust Board. Mr Fisher is a member of the Eden Park Redevelopment Committee and is a member of the
SPARC Board.

Greg Muir

Greg Muir is currently Managing Director of Tru-Test Limited. Mr Muir was previously Chief Executive
Officer of The Warehouse Group Limited, and held senior management roles with TNT Australia Pty
Limited, Enerco New Zealand Limited and Lion Nathan Limited. Mr Muir resigned as a trustee in
December 2010. He has been replaced by Mr Grant Carruthers, representing Auckland Rugby Football
Union.
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Warwick Nicoll

Warwick Nicoll has more than 43 years experience in the tertiary education sector, including 24 years as
Registrar of the University of Auckland. Mr Nicoll has been a member of the Eden Park Trust Board since
1986, including 14 years as Chairman. He was the Chair and a member of the board of the New Zealand
Academy of Sport — North Island for 10 years up to October 2010, and currently works as a part-time
Fundraising Manager for the Museum of Transport and Technology (MOTAT).

Morris Pita

Morris Pita has a legal and business background. He has worked both in New Zealand and in the United
Kingdom in a range of commercial, strategic and project management roles for Mighty River Power, BP
Group and Ernst & Young. Mr Pita has an MBA from the University of Oxford and a Master of Laws from
the University of Auckland. He currently operates a boutique consultancy business, Shea Pita &
Associates, where he focuses on advising organisations working in Maori economic development,
particularly in the energy sector.

Rex Smith

Rex Smith has more than 40 years experience in property negotiation specialising in the central and local
government sectors. He currently operates his own property consultancy business. Mr Smith holds a
post graduate degree in Political Studies from the University of Auckland. A former member of the Eden
Park Board of Control, he is the current Chairman of the Auckland Cricket Association.
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