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Spark Infrastructure RE Limited ACN 114 940 984 AFSL 290436 as responsible entity of Spark
Infrastructure Trust ARSN 116 870 725

The following information represents the total results for Victoria Power Networks Pty Limited, SA
Power Networks and TransGrid. Spark Infrastructure owns 49% of Victoria Power Networks Pty
Limited and SA Power Networks and 15.01% of TransGrid.

The following information for TransGrid represents an aggregation of NSW Electricity Networks
Operations Holdings Trust (TOTH) and its controlled entities, and NSW Electricity Networks Assets
Holdings Trust (TATH) and its controlled entities, recognising that TOTH does not control TATH and
that TATH does not control TOTH. Transactions and balances between the entities have been
eliminated.

This package is provided for information purposes only. It does not form part of the financial report
for the period ended 31 December 2018 and should not be relied on for decision making purposes.

IMPORTANT INFORMATION AND DISCLAIMER
This information has been prepared by Spark Infrastructure for information purposes only, to assist analysts in their
own review of Spark Infrastructure’s financial results for the financial period ended 31 December 2018. Rounding
has been applied. The information in this pack has not been audited and is not intended to replace the audited
financial statements of Spark Infrastructure, which it is important that you review. This material is provided to you
as a person who holds an Australian financial services licence or is a representative of a licence holder, or as a
person who is a wholesale client within the meaning of section 761G or 761GA of the Corporations Act 2001 (Clth).
Do not rely on this information
Do not rely on this information to make an investment decision. This information is a high level summary only –
information, opinions and conclusions in this pack are intended as a guide only and do not constitute
representations or forecasts of Spark Infrastructure or any other person or entity. You must form your own
judgement in relation to information, opinions and conclusions in this pack having regard to the audited financial
results for the financial period ended 31 December 2018. This pack does not set out the underlying assumptions,
circumstances or risks which may affect the performance of Spark Infrastructure.
General Information only
This pack is prepared for your general information only. It is not intended to be a recommendation by Spark
Infrastructure, its related bodies corporate or any of their representatives, officers, employees, agents or advisors
to invest in securities. This pack does not take into account the investment objectives, financial situation or needs
of any particular investor. Before making any investment decision regarding Spark Infrastructure, an investor
should consider the suitability of an investment in Spark Infrastructure in view of their investment objectives,
financial situation and needs and should seek independent advice.
No liability
No representation or warranty, express or implied, is made as to the fairness, accuracy or completeness of this
pack, or any information, opinions and conclusions it contains. To the maximum extent permitted by law, each of
Spark Infrastructure, all of its related bodies corporate and their representatives, officers, employees, agents and
advisers exclude responsibility or liability for any such information, opinions and conclusions or for any action taken
by you on the basis of this pack, including without limitation any liability arising from negligence on the part of any
person.
Past performance is not a reliable indicator of future performance.
Spark Infrastructure does not accept any obligation to correct or update this pack or to notify you that any
correction or change is required, except to the extent otherwise required by law.
All securities transactions involve risks, and investments in Spark Infrastructure are subject to investment risk,
including possible delays in repayment and loss of income and capital invested.
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(A'$million) 12 months to 31 
December 2018

12 months to 31 
December 2017

Share of equity accounted profits 212.0 200.4
Interest income from associates 73.6 82.7

285.6 283.1
Other income - interest 2.4 1.9
Total revenue                          288.0                          285.0 

Interest expense (including borrowing costs) (1.7) (2.2)
General and administrative expenses (15.8) (17.0)
Impairment expense (270.0)                               -   

Profit before Loan Note interest                              0.5                          265.8 

Interest expense - Loan Notes (118.6) (118.6)

(Loss)/profit before income tax (118.1)                          147.2 

Income tax benefit/(expense) 21.4 (58.6)

(Loss)/profit after tax attributable to Securityholders (96.7)                            88.6 
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(A'$million) 31 December 
2018

31 December 
2017

Assets
Cash and cash equivalents 134.3 117.3 
Receivables from associates 8.3 9.2 
Other current assets 2.2 2.0 
Total current assets                 144.8                 128.5 

Property, plant & equipment 0.6 0.7 
Investments in associates:
-Investments accounted for using the equity method 2,326.1 2,550.3 
-Loans to associates 503.4 598.8 
-Loan notes to associates 237.4 237.4 
Total non-current assets              3,067.5              3,387.2 

Total assets              3,212.3              3,515.7 

Liabilities
Payables 2.2 3.5 
Loan Note interest payable to Securityholders 59.7 59.7 
Total current liabilities                    61.9                    63.2 

Payables 0.1 0.2 
Loan Notes attributable to Securityholders 1,061.8 1,061.7 
Deferred tax liabilities 282.7 313.8 
Total non-current liabilities              1,344.6              1,375.7 

Total liabilities              1,406.5              1,438.9 

Net assets              1,805.8              2,076.8 

Equity
- Issued capital 923.3 1,067.5 
- Reserves (69.6) (40.9)
- Retained earnings 952.1 1,050.2 
Total equity              1,805.8              2,076.8 
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(A'$million)
12 months to 
31 December 

2018

12 months to 
31 December 

2017

Cash flows from operating activities
Distributions from associates - preferred partnership capital 69.6 69.6
Distributions from associates - other 65.5 50.9
Interest received - associates 74.4 82.0
Interest received - other 2.2 1.9
Interest paid - other (1.3) (1.4)
Other expenses (15.7) (17.3)
Net cash inflows from operating activities                      194.7                      185.7 

Cash flows from Investing activities
Purchase of property, plant and equipment (0.0) (0.7)
Repayment of borrowings by associate 95.5 81.8
Equity investment in TransGrid Services (9.8)                            -   

Net cash inflows from investing activities                        85.7                        81.1 

Cash flows from financing activities
Payment of external borrowing costs (0.6) (0.3)
Distributions to Securityholders:
- Loan Note interest (118.6) (118.6)
- Capital distributions (144.2) (131.6)
Net cash outflows from financing activities (263.4) (250.5)

Net Cash Movement 17.0 16.3
Opening cash 117.3 101.0
Closing Cash                      134.3                      117.3 
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VICTORIA POWER NETWORKS (100% RESULTS)
(1) Variances from other Spark Infrastructure reporting documents 

relate to the following:

• adjustments made to defer/accrue for amounts in 
excess of/under the regulated revenue cap to reflect 
that these amounts will be returned to/recovered from 
electricity consumers in future periods via adjustments 
to tariffs

(2)    Includes non-cash credit valuation hedge adjustment

Spark Infrastructure I Fact Book I February 2019

(A'$million) 12 months to
31 December 2018

12 months to
31 December 2017

Distribution revenue(1) 922.5 903.3
Transmission revenue 288.4 301.4
Transmission charges (288.4) (301.4)

922.5 903.3
Metering revenue 93.0 102.5
Semi-regulated and unregulated revenue 271.8 206.9
Total revenue                       1,287.3                       1,212.7 

Operating expenses (455.7) (432.3)

EBITDA                          831.6                          780.4 

Depreciation and amortisation (325.1) (302.2)
Senior debt (164.4) (156.1)
Subordinated debt (123.2) (143.3)
Interest income 0.7 0.6

Profit before tax                          219.6                          179.4 

Tax expense (69.0) (56.1)

Profit after tax                          150.6                          123.3 
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VICTORIA POWER NETWORKS (100% RESULTS)
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(A'$million) 31 December
2018

31 December 
2017

Assets
Cash and deposits 57.7 30.0 
Trade and other receivables 161.4 152.4 
Inventories 45.7 36.6 
Derivative f inancial instruments 32.0 119.0 
Other 21.3 14.2 
Total current assets                                     318.1                                     352.3 
Property, plant and equipment 6,892.5 6,685.3 
Derivative f inancial instruments 269.8 180.8 
Intangible assets 825.3 830.6 
Other 27.9 59.4 
Total non-current assets                                  8,015.5                                  7,756.1 

Total assets                                  8,333.6                                  8,108.4 
Liabilities
Trade and other payables 334.2 255.5 
Borrow ings(1) 1,081.2 1,232.1 
Provisions 94.1 97.4 
Other 11.6 116.4 
Total current liabilities                                  1,521.1                                  1,701.4 
Borrow ings(1) 4,653.6 4,501.8 
Provisions 18.4 4.7 
Deferred tax liabilities 464.5 409.8 
Derivative f inacial instruments 82.0 16.6 
Other 18.8 18.0 
Total non-current liabilities                                  5,237.3                                  4,950.9 

Total liabilities                                  6,758.4                                  6,652.3 

Net assets                                  1,575.2                                  1,456.1 

Equity
Share capital 1,639.2 1,639.2 
Reserves (1,871.5) (1,835.0)
Retained profit 1,807.5 1,651.9 
Total equity                                  1,575.2                                  1,456.1 

(1) Includes external debt, subordinated debt and accounting 
adjustments e.g. capitalised debt costs
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VICTORIA POWER NETWORKS (100% RESULTS)

Spark Infrastructure I Fact Book I February 2019

(A'$million) 12 months to 
31 December 2018

12 months to 
31 December 2017

Cash flows from operating activities
Receipts from customers 1,727.8 1,699.5
Receipts from customers for capital works 17.5 41.5
Cash payments to suppliers and employees (946.1) (848.0)
Interest received 0.8 0.7
Net receipt/(repayment) of trust monies 0.6 (0.5)
Interest and other costs of senior debt (166.8) (151.6)
Net cash inflows from operating activities 633.8 741.6

Cash flows from Investing activities
Purchase of property, plant and equipment (500.7) (464.5)
Proceeds from sale of property, plant and equipment 4.7 3.8
Net cash outflows from investing activities (496.0) (460.7)

Cash flows from financing activities
Proceeds from borrowings - external 1,302.9 794.2
Repayment of borrowings - external (1,092.8) (781.0)
Interest payments on subordinated debt (125.4) (148.1)
Subordinated debt principal repayment (194.8) (166.9)
Net cash outflows from financing activities (110.1) (301.8)

Net cash movement 27.7 (20.9)

Opening cash 30.0 50.9
Closing cash 57.7 30.0
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SA POWER NETWORKS (100% RESULTS)
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(A'$million) 12 months to
31 December 2018

12 months to
31 December 2017

Distribution revenue(1) 829.9 788.6
Transmission revenue 240.9 243.4
Transmission charges (240.9) (243.4)

829.9 788.6
Non prescribed revenue 276.6 258.7
Total revenue                      1,106.5                      1,047.3 

Operating expenses (441.5) (403.1)

EBITDA                         665.0                         644.2 

Depreciation and amortisation (246.1) (225.1)
Interest on senior debt and other finance costs(2) (124.6) (128.1)
Interest on subordindated debt (72.5) (72.5)
Interest income 1.2 3.4

Profit before tax                         223.0                         221.9 

Income tax expense (1.7) 0.0

Profit after tax                         221.3                         221.9 

(1) Variances from other Spark Infrastructure reporting documents 
relate to the following:

• adjustments made to defer/accrue for amounts in 
excess of/under the regulated revenue cap to reflect 
that these amounts will be returned to/recovered from 
electricity consumers in future periods via adjustments 
to tariffs

(2)     Includes non-cash credit valuation hedge adjustment
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SA POWER NETWORKS (100% RESULTS)
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(A'$million) 31 December
2018

31 December
2017

Assets
Cash and deposits 30.5 222.8
Trade and other receivables 227.6 161.9
Inventories 22.4 20.5
Other 53.0 16.4
Total current assets                                    333.5                                    421.6 

Property, plant and equipment 5,114.0 4,927.1
Intangible assets 916.2 916.2
Inventories 10.5 9.8
Other 523.0 475.1
Total non-current assets                                6,563.7                                6,328.2 

Total assets                                6,897.2                                6,749.8 

Liabilities
Trade and other payables 244.3 245.7
Borrowings(1) 810.0 349.5
Other 132.7 126.0
Total current liabilities                                1,187.0                                    721.2 

Borrowings(1) 3,165.6 3,470.5
Other 150.6 188.7
Total non-current liabilities                                3,316.2                                3,659.2 

Total liabilities                                4,503.2                                4,380.4 

Net assets                                2,394.0                                2,369.4 

Equity
Partners capital accounts 623.3 623.3
Partners current accounts 1,873.2 1,817.2
Reserves (102.5) (71.1)
Total equity                                2,394.0                                2,369.4 

(1) Includes external debt, subordinated debt and accounting 
adjustments e.g. capitalised debt costs
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SA POWER NETWORKS (100% RESULTS)
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(A'$million) 12 months to 
31 December 2018

12 months to 
31 December 2017

Cash flows from operating activities
Receipts from customers(1) 1,437.3 1,423.7
Cash payments to suppliers and employees (797.8) (749.4)
Interest and other costs of senior debt (127.9) (131.0)
Interest received 1.4 4.0
Net cash inflows from operating activities                                    513.0                                    547.3 

Cash flows from investing activities
Purchase of property, plant and equipment(1) (469.6) (438.2)
Proceeds from sale of property, plant and equipment 3.2 2.0
Net cash outflows from investing activities (466.4) (436.2)

Cash flows from financing activities
Proceeds from borrowings - external 349.9 146.7
Repayment of borrowings - external (350.0) 0.0
Payment for debt issue costs (3.7) (5.3)
Interest and other payments on subordinated debt (CKI / PAH) (72.5) (72.5)
Preferred partnership distribution (Spark Infrastructure) (69.6) (69.6)
Ordinary distributions (All partners) (93.0) (101.0)
Net cash outflows from financing activities (238.9) (101.7)

Net cash movement (192.3) 9.4
Opening cash 222.8 213.4
Closing cash 30.5 222.8

(1) 2017 balances have been adjusted to gross up for customer 
contributions.



D E L I V E R I N G  F U T U R E  E N E R G Y

TRANSGRID
F I N A N C I A L  R E S U LT S

14Spark Infrastructure I Fact Book I February 2019



D E L I V E R I N G  F U T U R E  E N E R G Y

INCOME STATEMENT

15

TRANSGRID (100% RESULTS)
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(A'$million) 12 months to
31 December 2018

12 months to
31 December 2017

Transmission revenue(1) 729.8 769.0
Unregulated revenue 149.5 66.8
Other revenue 13.3 9.3
Total revenue                         892.6                         845.1 

Operating expenses (227.5) (194.4)

EBITDA                         665.1                         650.7 

Depreciation and amortisation (326.3) (332.4)
Interest expense (218.6) (204.2)
Interest on shareholder loan (87.3) (83.9)
Interest income 4.1 3.0
Other financing charges (37.2) (24.4)

Profit before tax (0.2) 8.8

Income tax expense                               -                                 -   

Profit after tax (0.2) 8.8

1) Variances from other Spark Infrastructure reporting 
documents relate to the following:

• adjustments made to defer/accrue for amounts in 
excess of/under the regulated revenue cap to 
reflect that these amounts will be returned 
to/recovered from electricity consumers in future 
periods via adjustments to tariffs.

2) Financial reporting is based on TransGrid’s special purpose 
financial statements for the year ended 30 June 2018 and 
half year ended 31 December 2018. Results have been 
adjusted by Spark Infrastructure to reflect the 12 month 
period to 31 December 2018.
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TRANSGRID (100% RESULTS)
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(A'$million) December 
2018

December 
2017

Assets
Cash and cash equivalients 195.0 160.4
Trade and other receivables 61.0 78.0
Inventories 28.4 28.9
Other current assets 8.9 8.3
Total current assets                                    293.3                                    275.6 
Property, plant and equipment 7,531.2 7,592.6
Intangibles 2,593.6 2,593.3
Other non-current assets 99.8 87.4
Total non-current assets                              10,224.5                              10,273.3 

Total assets                              10,517.8                              10,548.9 

Liabilities
Trade and other payables 75.4 103.7
Provisions 60.0 60.1
Other current liabilities 147.0 98.1
Total current liabilities                                    282.4                                    261.9 
Borrowings(1) 5,634.8 5,459.5
Shareholder loans 1,581.9 1,581.9
Provisions 35.5 23.0
Other non-current liabilities 79.7 156.3
Total non-current liabilities                                7,331.9                                7,220.7 

Total liabilities                                7,614.3                                7,482.6 

Net assets                                2,903.5                                3,066.2 

Equity
Units on issue 3,048.0 3,137.0
Reserves (117.7) (72.1)
Retained earnings (26.8) 1.3
Total equity                                2,903.5                                3,066.2 

(1) Includes external debt and accounting adjustments e.g. capitalised
debt costs
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TRANSGRID (100% RESULTS)
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(A'$million) 12 months to 31 
December 2018

12 months to 31 
December 2017

Cash flows from operating activities
Receipts from customers 1,004.6 931.8
Payments to suppliers and employees (315.2) (265.5)
Interest paid for shareholder loans (86.3) (62.9)
Finance costs paid (219.5) (205.5)
Rental income from investment property 5.8 5.4
Interest received 4.0 2.8
Net cash inflows from operating activities 393.3 406.1

Cash flows from investing activities
Acquisition of property, plant and equipment and intangibles (295.5) (299.0)
Proceeds from sale of property, plant and equipment 5.2 3.9
Net cash outflows from investing activities (290.4) (295.1)

Cash flows from financing activities
Repayment of borrowings                                           -   (940.7)
Proceeds from borrowings                                      17.6                                           -   
Proceeds from Bond issuance                                           -   940.7
Proceeds from unit issuance 65.0                                           -   
Debt establishment costs (17.9) (3.9)
Distribution to securityholders (133.0) (9.6)
Net cash outflows from financing activities (68.3) (13.4)

Net cash movement 34.6 97.6
Opening cash 160.4 62.8
Closing cash 195.0 160.4



D E L I V E R I N G  F U T U R E  E N E R G Y

DISCLAIMER AND SECURITIES WARNING

18Spark Infrastructure I Fact Book I February 2019

Investment company financial reporting - The financial reporting is based on TransGrid’s special purpose financial statements for the year ended 30 June 2018 and half year ended 31 December 2018. Results 
have been adjusted by Spark Infrastructure to reflect the 12 month period to 31 December 2018.
No offer or invitation. This presentation is not an offer or invitation for subscription or purchase of or a recommendation to purchase securities 
or any financial product. 
No financial product advice. This presentation contains general information only and does not take into account the investment objectives, financial situation or particular needs of individual investors. It is not 
financial product advice. Investors should obtain their own independent advice from a qualified financial advisor having regard to their objectives, financial situation and needs. 
Summary information. The information in this presentation does not purport to be complete. It should be read in conjunction with Spark Infrastructure’s other periodic and continuous disclosure announcements 
lodged with the Australian Securities Exchange (ASX), which are available at www.asx.com.au. 
U.S. ownership restrictions. This presentation does not constitute an offer to sell, or a solicitation of an offer to buy, securities in the United States or to any “U.S. person”. The Stapled Securities have not been 
registered under the U.S. Securities Act or the securities laws of any state of the United States. In addition, none of the Spark Infrastructure entities have been registered under the U.S. Investment Company Act of 
1940, as amended, in reliance on the exemption provided by Section 3(c)(7) thereof. Accordingly, the Stapled Securities cannot be held at any time by, or for the account or benefit of, any U.S. person who is not 
both a QIB and a QP. Any U.S. person who is not both a QIB and a QP (or any investor who holds Stapled Securities for the account or benefit of any US person who is not both a QIB and a QP) is an "Excluded 
US Person" (A "U.S. person", a QIB or "Qualified Institutional Buyer" and a QP or "Qualified Purchaser" have the meanings given under US law). Spark Infrastructure may require an investor to complete a statutory 
declaration as to whether they (or any person on whose account or benefit it holds Stapled Securities) are an Excluded US Person. Spark Infrastructure may treat any investor who does not comply with such a 
request as an Excluded US Person. Spark Infrastructure has the right to: (i) refuse to register a transfer of Stapled Securities to any Excluded U.S. Person; or (ii) require any Excluded US Person to dispose of their 
Stapled Securities; or (iii) if the Excluded US Person does not do so within 30 business days, require the Stapled Securities be sold by a nominee appointed by Spark Infrastructure. To monitor compliance with 
these foreign ownership restrictions, the ASX’s settlement facility operator (ASX Settlement Pty Limited) has classified the Stapled Securities as Foreign Ownership Restricted financial products and put in place 
certain additional monitoring procedures. 
Foreign jurisdictions. No action has been taken to register or qualify the Stapled Securities in any jurisdiction outside Australia. It is the responsibility 
of any investor to ensure compliance with the laws of any country (outside Australia) relevant to their securityholding in Spark Infrastructure. 
No liability. No representation or warranty, express or implied, is made in relation to the fairness, accuracy or completeness of the information, opinions and conclusions expressed in the course of this 
presentation. To the maximum extent permitted by law, each of Spark Infrastructure, all of its related bodies corporate and their representatives, officers, employees, agents and advisors do not accept any 
responsibility or liability (including without limitation any liability arising from negligence on the part of any person) for any direct, indirect or consequential loss or damage suffered by any person, as a result of or in 
connection with this presentation or any action taken by you on the basis of the information, opinions or conclusions expressed in the course of this presentation. You must make your own independent assessment 
of the information and in respect of any action taken on the basis of the information and seek your own independent professional advice where appropriate.
Forward looking statements. No representation or warranty is given as to the accuracy, completeness, likelihood of achievement or reasonableness of any forecasts, projections, prospects, returns, forward-
looking statements or statements in relation to future matters contained in the information provided in this presentation. Such forecasts, projections, prospects, returns and statements are by their nature subject to 
significant unknown risks, uncertainties and contingencies, many of which are outside the control of Spark Infrastructure, that may cause actual results to differ materially from those expressed or implied in such 
statements. There can be no assurance that actual outcomes will not differ materially from these statements. 
Rounding. Amounts have been rounded to one decimal place. As a result, totals as correctly stated in tables may differ from individual calculations.
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REGISTERED OFFICE 
Spark Infrastructure 
Level 29, 225 George Street 
Sydney NSW 2000 
T: +61 2 9086 3600 
F: +61 2 9086 3666 
E: info@sparkinfrastructure.com 
W: sparkinfrastructure.com 
Managing Director 
Rick Francis 
Chief Financial Officer 
Nicholas Schiffer 
Company Secretary 
Alexandra Finley 
Investor Relations 
Linda Assatoury

SECURITY REGISTRY 
Boardroom Pty Limited 
ABN 14 003 209 836 
GPO Box 3993 
Sydney NSW 2001 
Tel: 1300 737 760 (within Australia) 
Tel: +61 2 9290 9600 (outside Australia) 
Fax: +61 2 9279 0664 

www.boardroomlimited.com.au 
enquiries@boardroomlimited.com.au
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