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Report from the Chief Executive Officer 

For the year ended 30 June 2024 

Tena koutou katoa, 

Haere mai, welcome to the lnframax's annual report for the period ending 30 June 2024. 

Our kaimahi have continued to demonstrate high levels of commitment to customer service, quality and responsiveness 
in the delivery of services to our customers. As a result of that commitment, we were successful, after a robust 
procurement process, in resecuring the road maintenance and sealing contract with Waitomo District Council. This 
contract is an important one to the business and resecuring it for another five years (with an additional two years right 
of renewal) reinforces our position as a leading supplier of road maintenance and construction services in the King 

Country. Importantly, securing this contract provides both the business and our kaimahi with an important level of 
stability for us to navigate the future, particularly as we continue our journey of business improvement projects across 

all aspects of our business to ensure we are well positioned to take advantage of future opportunities. 

We continue to perform well in delivering the seal extension of State Highway 43 (the "Forgotten Highway") for NZTA 
Waka Kotahi. This project is rural, remote and requires careful planning to meet the logistical challenges of the location. 
Rural infrastructure is our specialism, and this project firmly demonstrates our expertise, knowledge and capability 
delivering projects in these environments. This project is the largest ever delivered by the business and it is important 
to acknowledge our success on this contract is attributable to a dedicated team of our Infra max whanau that stay away 
on the project each week. Working away from home and loved ones, over an extended period of time, is challenging 
and I want to extend a nga mihi nui ki a koutou to this team and their whanau for their ongoing commitment and support 
on this project. 

Financial results 

The twelve months ending 30 June 2024 has been a successful year for Infra max. The Infra max team can be very proud 
of achieving a financial result which has delivered an excellent level of growth on prior year. Our construction and 
maintenance businesses performed equally well, with both exceeding revenue and gross margin financial targets for 
the year. The growth on prior year can be attributed to a full twelve months of our road maintenance and sealing 

contract with Ruapehu District Council being realised and the construction division exceeding revenue target by 34%. 
Whilst local authorities in the King Country and NZTA Waka Kotahi continue to dominate our order books, it was good 
to see the construction division's order book diversify to other government agencies such as Kiwi Rail and Department 
of Conservation during the year. 

Our kaimahi 

Our business could not operate without our kaimahi - our King Country ambassadors. Their loyalty, passion and 
commitment to the success of lnframax, shines through every day. Our workforce is diverse with an outstanding 

compliment of skill, knowledge and expertise, be it on the front-line building or maintaining pavement, through to our 
office based team who ensure the smooth running of everything back of house. It is a priority for me that our kaimahi 
operate in a safe work environment and in one that respects diversity and these continue to be areas of focus for us. In 
FY2024 we placed high priority on: 

• Fair remuneration: we continued the roll out of our remuneration framework that is fair, equitable and

market tested, with a focus on career pathways for our people.

• Recognition: we recognised high performance and achievement (in safety, our mahi, community contribution

and environmental contribution) and long service through our Matariki Awards event.

• Right tools for the job: our teams know best what tools, plant and equipment they need to do their job and

increasing the level of consultation with our kaimahi in the procurement process has been a positive shift in

procurement approach.

• Health, safety and wellbeing: our health and safety committee was refreshed during the year and it was good

to see the committee's influence shining through on our personal protective equipment and clothing review

project.

• Training and development: we continued to invest in training and development to nurture the skills and

competencies within our existing workforce. Our level of training activity in FY2024 was down on FY2023 but

is forecasted to return to prior year level in FY2025.

• Future workforce: we launched cadetships, internships and work experience programmes in the Waitomo,

Otorohanga and Ruapehu regions.
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Investing for the future 

This year, we invested cash of $2.5 million into the plant and equipment our kaimahi need to safely, efficiently and 

reliably deliver our services. The board and management take the responsibility of ensuring all of our team are 

empowered with the right tools to safely deliver their mahi seriously and this level of investment, following a $4.1 

million investment in FY2023, demonstrates this. This commitment to investing will continue in the coming years as our 

asset replacement strategy looks to replace aged assets that are no longer fiscally viable to be retained. 

Our focus on transforming our business through digitisation continued during the year with new fixed asset and human 

resources software deployed in the past twelve months. Technology transformations are critical to sustaining and 

growing our commercial position, increasing levels of engagement by our kaimahi and deploying efficiencies across our 

business processes. Digital transformation priorities for FY2025 will be in the areas of health and safety, sharepoint and 

our workshop operations. 

Looking ahead 

After two years of solid growth and stabilising the business financially, FY2025 will be a year of consolidation and 

continued delivery on priority business improvement projects. 

A key focus for us in FY2025 is ensuring our commitment to wellbeing, safety, risk and compliance is firmly at the heart 

of the business. The coming year will see us refresh our values to ensure they reflect what makes us unique and 

underpins the culture of our business as a modern workplace. These values will be embedded in our strategy as we 

develop and deliver on our business plans to future proof our business, thus supporting our kaimahi on the journey 

ahead. 

The steep reduction in construction pipeline and rising project shortages for the industry nationally has been well 

publicised. Infra max is not immune to these challenges, and we are seeing a higher level of competition in the regions 

we operate than we ever have had before with competitors motivated to look further afield, from their normal 

operating regions, for projects. Navigating these market conditions prudently, by maintaining a commercially astute 

approach to pricing and risk management and ensuring no compromise on safety and quality, whilst still remaining 

competitive, will be a key challenge for us in the year to come. 

Nga mate 

It is with sadness we acknowledge the passing of Corina Kennard and Lenard lti during the year. Both Corina and Lenard 

were current employees and valued members of the lnframax whanau when they passed. Both have deep connections 

within our team and the wider King Country community. On behalf of lnframax we extend our deepest condolences to 

the whanau pani. Haere, haere, moe mai ra. 

I close by expressing my gratitude to our kaimahi, our customers and our supply chain and subcontractors. Together 

we deliver outstanding service and navigate challenges every day for our regions and the communities within them. I 

want to thank you all for your ongoing support. To our Infra max whanau - we can look back on FY2024 with pride and 

look forward to FY2025 with optimism and excitement on the journey ahead. Nga mihi nui ki a koutou. 

Vesta Gribben 

Chief Executive Officer 
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INDEPENDENT AUDITOR’S REPORT 

 
TO THE READERS OF INFRAMAX CONSTRUCTION LIMITED’S FINANCIAL STATEMENTS AND PERFORMANCE 

INFORMATION FOR THE YEAR ENDED 30 JUNE 2024 
 
 

The Auditor-General is the auditor of Inframax Construction Limited (the company). The Auditor-General has 
appointed me, Matt Laing, using the staff and resources of Deloitte Limited, to carry out the audit of the 
financial statements and performance information of the company on his behalf.  
 
Opinion  
 
We have audited: 
 

• the financial statements of the company on pages 7 to 31, that comprise the balance sheet as at 
30 June 2024, the statement of comprehensive income, statement of changes in equity and 
statement of cash flows for the year ended on that date and the notes to the financial 
statements that include accounting policies and other explanatory information; and 

 

• the performance information of the company on page 32. 
 
In our opinion: 
 

• the financial statements of the company:  
 

o present fairly, in all material respects:  
 

- its financial position as at 30 June 2024; and 
 

- its financial performance and cash flows for the year then ended; and 
 
o comply with generally accepted accounting practice in New Zealand in accordance with 

New Zealand equivalents to IFRS Accounting Standards (NZ IFRS); and 
 

• the performance information of the company presents fairly, in all material respects, the 
company’s actual performance compared against the performance targets and other measures 
by which performance was judged in relation to the company’s objectives for the year ended 30 
June 2024. 

 
Our audit was completed on 30 September 2024. This is the date at which our opinion is expressed. 
 
The basis for our opinion is explained below. In addition, we outline the responsibilities of the Board of 
Directors and our responsibilities relating to the financial statements and the performance information, we 
comment on other information, and we explain our independence. 
 
Basis for our opinion 
 
We carried out our audit in accordance with the Auditing Standards issued by the Auditor-General, which 
incorporate the Professional and Ethical Standards and the International Standards on Auditing (New 
Zealand) issued by the New Zealand Auditing and Assurance Standards Board. Our responsibilities under 
those standards are further described in the Responsibilities of the auditor section of our report.  
 
We have fulfilled our responsibilities in accordance with the Auditor-General’s Auditing Standards. 
 



 

 

 
 
 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our opinion. 
 
Responsibilities of the Board of Directors for the financial statements and the performance information 
 
The Board of Directors is responsible on behalf of the company for preparing financial statements that are 
fairly presented and that comply with generally accepted accounting practice in New Zealand. The Board 
of Directors is also responsible for preparing the performance information for the company. 
 
The Board of Directors is responsible for such internal control as it determines is necessary to enable it to 
prepare financial statements and performance information that are free from material misstatement, 
whether due to fraud or error. 
 
In preparing the financial statements and the performance information, the Board of Directors is 
responsible on behalf of the company for assessing the company’s ability to continue as a going concern. 
The Board of Directors is also responsible for disclosing, as applicable, matters related to going concern 
and using the going concern basis of accounting, unless the Board of Directors intends to liquidate the 
company or to cease operations, or has no realistic alternative but to do so. 
 
The Board of Directors’ responsibilities arise from the Local Government Act 2002. 
 
Responsibilities of the auditor for the audit of the financial statements and the performance information 
 
Our objectives are to obtain reasonable assurance about whether the financial statements and the 
performance information, as a whole are free from material misstatement, whether due to fraud or error, 
and to issue an auditor’s report that includes our opinion.  
 
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit carried out in 
accordance with the Auditor-General’s Auditing Standards will always detect a material misstatement 
when it exists. Misstatements are differences or omissions of amounts or disclosures, and can arise from 
fraud or error. Misstatements are considered material if, individually or in the aggregate, they could 
reasonably be expected to influence the decisions of readers, taken on the basis of these financial 
statements and the performance information.  
 
For the performance information, our procedures were limited to checking that the information agreed 
to the company’s statement of intent. 
 
We did not evaluate the security and controls over the electronic publication of the financial statements 
and the performance information. 
 
As part of an audit in accordance with the Auditor-General’s Auditing Standards, we exercise professional 
judgement and maintain professional scepticism throughout the audit. Also: 
 

• We identify and assess the risks of material misstatement of the financial statements and the 
performance information, whether due to fraud or error, design and perform audit procedures 
responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide 
a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is 
higher than for one resulting from error, as fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or the override of internal control.   
 

• We obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing an 
opinion on the effectiveness of the company’s internal control. 
 

 



 

 

 
 
 

We evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Board of Directors. 

 

• We evaluate the appropriateness of the reported performance information within the 
company’s framework for reporting its performance. 

 

• We conclude on the appropriateness of the use of the going concern basis of accounting by the 
Board of Directors and, based on the audit evidence obtained, whether a material uncertainty 
exists related to events or conditions that may cast significant doubt on the company’s ability to 
continue as a going concern. If we conclude that a material uncertainty exists we are required to 
draw attention in our auditor’s report to the related disclosures in the financial statements and 
the performance information or, if such disclosures are inadequate, to modify our opinion. Our 
conclusions are based on the audit evidence obtained up to the date of our auditor’s report. 
However, future events or conditions may cause the company to cease to continue as a going 
concern.  

 

• We evaluate the overall presentation, structure and content of the financial statements and the 
performance information, including the disclosures, and whether the financial statements and 
the performance information represent the underlying transactions and events in a manner that 
achieves fair presentation. 

 
We communicate with the Board of Directors regarding, among other matters, the planned scope and 
timing of the audit and significant audit findings, including any significant deficiencies in internal control 
that we identify during our audit.   
 
Our responsibilities arise from the Public Audit Act 2001. 
 
Other Information 
 
The Board of Directors is responsible for the other information. The other information comprises the 
information included on pages 4 to 6, but does not include the financial statements and the performance 
information, and our auditor’s report thereon.  
 
Our opinion on the financial statements and the performance information does not cover the other 
information and we do not express any form of audit opinion or assurance conclusion thereon.  
 
In connection with our audit of the financial statements and the performance information, our responsibility 
is to read the other information. In doing so, we consider whether the other information is materially 
inconsistent with the financial statements and the performance information or our knowledge obtained in 
the audit, or otherwise appears to be materially misstated. If, based on our work, we conclude that there is a 
material misstatement of this other information, we are required to report that fact. We have nothing to 
report in this regard. 
 
 
 
 
 
 
 
 
 
 
 
 
 



Independence 

We are independent of the company in accordance with the independence requirements of the Auditor-
General’s Auditing Standards, which incorporate the independence requirements of Professional and Ethical 
Standard 1: International Code of Ethics for Assurance Practitioners (including International Independence 
Standards) (New Zealand) (PES 1) issued by the New Zealand Auditing and Assurance Standards Board.  

Other than the audit, we have no relationship with, or interests in, the company. 

Matt Laing 
Deloitte Limited 
On behalf of the Auditor-General 
Hamilton, New Zealand 


