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Spark Infrastructure 

Important Notice
A glossary of terms used in this Offer Booklet 
appears at the end of the Offer Booklet.

This Offer Booklet has been issued by Spark 
Infrastructure RE Limited (ABN 36 114 940 
984) (Company) as responsible entity of 
Spark Infrastructure Trust (ARSN 116 870 725) 
and its controlled entities (Trust) (together 
Spark Infrastructure).

This Offer Booklet is not a prospectus or 
product disclosure statement under the 
Corporations Act 2001 (Cth) (Corporations Act) 
and has not been lodged with the Australian 
Securities and Investments Commission 
(ASIC). This Offer Booklet is dated Tuesday, 
1 December 2015 and a copy was lodged with 
the Australian Securities Exchange (ASX) on 
that date.

This Offer Booklet is important and requires 
your immediate attention.

You should read the entire Offer Booklet 
carefully before deciding whether to invest 
in New Securities. In particular you should 
consider the risk factors that could affect the 
performance of Spark Infrastructure or the 
value of an investment in Spark Infrastructure. 
Please refer to the “Key Risks” section of the 
Spark Infrastructure investor presentation 
(Investor Presentation) set  
out in Section 4.2 of this Offer Booklet. 

Offering presentation
This Offer Booklet relates to the Retail 
Entitlement Offer component of a 5 for 34 
accelerated non-renounceable pro rata 
entitlement offer by Spark Infrastructure 
(Entitlement Offer).

On 27 November 2015 Spark Infrastructure 
successfully raised a total of approximately 
$290 million from Institutional Investors 
at $1.88 per New Security through the 
Institutional Entitlement Offer (before 
transaction costs). Each New Security issued 
under the Entitlement Offer, represents one 
unit in the Trust and one loan note issued by 
the Company.

Capital and investment returns are 
not guaranteed. No member of Spark 
Infrastructure guarantees or provides 
assurance in respect of the obligations  
of the members of Spark Infrastructure.

No cooling-off rights
Cooling-off rights do not apply to an investment 
in New Securities. You cannot withdraw your 
application once it has been accepted.

Not financial product advice
The information in this offer booklet is 
not financial product advice and has been 
prepared without taking into account your 
investment objectives, financial circumstances 
or particular needs. The information in this 
Offer Booklet should not be considered to 
be comprehensive or to comprise all the 
information which a Stapled Security Holder 
would require in order to determine whether  
or not to subscribe for New Securities.

Before deciding whether to apply for New 
Securities under the Entitlement Offer, 
you should consider whether they are a 
suitable investment for you in light of your 
own investment objectives and financial 
circumstances and having regard to the merits 
or risks involved. If, after reading  

the information, you have any questions 
about the Retail Entitlement Offer, you should 
contact your financial adviser, accountant or 
other professional adviser or call the Spark 
Infrastructure Offer Information Line on 
1300 730 579 (local call cost within Australia) 
or +61 3 9415 4286 (from outside Australia) at 
any time between 8.30am and 5.30pm (AEDT) 
Monday to Friday.

Without limiting the generality of the foregoing, 
you should:

•	 read the Offer Booklet in conjunction with 
Spark Infrastructure’s other periodic and 
continuous disclosure announcements 
including the Investor Presentation (set 
out in Section 4.2 of this Offer Booklet) and 
Spark Infrastructure announcements to the 
ASX which are available at www.asx.com.au 
and www.sparkinfrastructure.com;

•	 conduct your own independent review, 
investigation and analysis of Spark 
Infrastructure and the New Securities; and

•	 obtain any professional advice you require 
to evaluate the merits and risks of an 
investment in Spark Infrastructure before 
making any investment decision.

Taxation
There will be tax implications associated with 
participating in the Retail Entitlement Offer and 
receiving New Securities. Section 3 provides 
for a general guide to the Australian income 
tax, goods and services tax and stamp duty 
implications of the Retail Entitlement Offer 
for Eligible Retail Holders. The guide does not 
take account of the individual circumstances 
of particular Eligible Retail Holders and does 
not constitute tax advice. Spark Infrastructure 
recommends that you consult your 
professional tax adviser in connection with the 
Retail Entitlement Offer.

Governing law
This Offer Booklet, the Entitlement Offer 
and the contracts formed on acceptance 
of the Offer pursuant to the accompanying 
Entitlement and Acceptance Form are 
governed by the law applicable in New South 
Wales, Australia. Each holder of Stapled 
Securities who applies for New Securities 
submits to the jurisdiction of the courts of  
New South Wales, Australia.

Financial data
All dollar values are in Australian dollars ($) 
unless otherwise stated.

Disclaimers
Indications of, and guidance on, future 
distributions, earnings and financial position 
and performance are forward-looking 
statements.

Such forward-looking statements are not 
guarantees of future performance and involve 
known and unknown risks, uncertainties and 
other factors, many of which are beyond 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. You should have regard to the  
“Key Risks” section of the Investor 
Presentation and, in particular, the risks 
described under the heading entitled “Spark 
Infrastructure Distribution Guidance for 

FY 2015 – FY 2018”. The Investor Presentation 
is set out in Section 4.2 of this Offer Booklet.

None of the Joint Lead Managers, nor any 
of their respective advisers or any of their 
respective affiliates, related bodies corporate, 
directors, officers, partners, employees 
and agents have authorised, permitted or 
caused the issue of this Offer Booklet and 
none of them makes or purports to make any 
statement in this Offer Booklet and there is 
no statement in this Offer Booklet which is 
based on any statement by any of them. To 
the maximum extent permitted by law, the 
Joint Lead Managers and their respective 
advisers, affiliates, related bodies corporate, 
directors, officers, partners, employees and 
agents exclude and disclaim all liability, for any 
expenses, losses, damage or costs incurred 
by you as a result of your participation in the 
Entitlement Offer and the information in the 
Offer Booklet being inaccurate or incomplete  
in any way for any reason, whether by 
negligence or otherwise.

This Offer Booklet and the accompanying 
Entitlement and Acceptance Form do not 
constitute an offer to sell, or the solicitation 
of an offer to buy, any securities in the United 
States or to, or for the account or benefit of, 
any U.S. Person. Neither this Offer Booklet nor 
the Entitlement and Acceptance Form may be 
distributed to, or relied upon by, persons in the 
United States or U.S. Persons or persons who 
are acting for the account or benefit of persons 
in the United States or U.S. Persons.

Neither the Entitlements nor the New 
Securities have been, or will be, registered 
under the U.S. Securities Act or the securities 
laws of any state or other jurisdiction of the 
United States. In addition, none of the Spark 
Infrastructure entities have been, or will be, 
registered under the U.S. Investment Company 
Act, in reliance on the exception provided by 
Section 3(c)(7) thereof. Accordingly, the New 
Securities to be offered and sold in the Retail 
Entitlement Offer may only be offered and 
sold outside the United States to persons 
that are not U.S. Persons and are not acting 
for the account or benefit of U.S. Persons in 
compliance with Regulation S and the laws  
of the jurisdiction in which such securities  
are offered and sold.

The Stapled Securities of Spark Infrastructure 
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 (QIB-QP) at the time of the 
acquisition of the Stapled Securities.

Any U.S. Person who is not a QIB-QP (or any 
investor who holds Stapled Securities for the 
account or benefit of any U.S. Person who is 
not a QIB-QP) is an “Excluded U.S. Person”. 
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 its Stapled Securities) are 
an Excluded U.S. Person. Spark Infrastructure 
may treat any investor who does not comply 
with such a request as an Excluded U.S. 
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 U.S. Person to dispose of 
their Stapled Securities; or (iii) if the Excluded 
U.S. Person does not do so within 30 business 
days, require the Stapled Securities be sold by 
a nominee appointed by Spark Infrastructure.



Retail Entitlement Offer  1

Important Notice� IFC

Chairman’s Letter� 2

Key Offer Dates� 5

1.	 Details of the Entitlement Offer� 6

1.1	S ummary of the Entitlement Offer� 7

1.2	E xplanation of the Entitlement Offer� 7

1.3	W ho can participate in the Retail Entitlement Offer� 8

1.4	T reatment of Foreign Holders� 8

2.	 How to apply� 10

2.1	 Your Entitlement� 11

2.2	�P lease read this Offer Booklet, the Entitlement and 
Acceptance Form and other information available� 11

2.3	�C onsider the Entitlement Offer in light of your  
particular investment objectives and circumstances� 11

2.4	�C omplete the accompanying Entitlement  
and Acceptance Form� 12

2.5	O ptions available to you� 12

2.6	I f you are unable to pay by BPAY� 13

2.7	 Delivery� 13

2.8	E nquiries� 13

3.	 Australian Taxation Considerations� 14

4.	 ASX Announcements� 17

4.1	  ASX announcement� 18

4.2	  Investor presentation� 22

5.	 Additional Information� 81

5.1	R anking of New Securities� 82

5.2	I nformation availability� 82

5.3	P ast performance� 82

5.4	R ounding of Entitlements	 � 82

5.5	�R ights of Spark Infrastructure and  
the Joint Lead Managers� 82

5.6	N otice to nominees and custodians� 83

5.7	U nderwriting Agreement� 83

5.8	 Disclaimer of representations� 83

5.9	F oreign jurisdictions� 84

5.10	AS X Confirmation and waiver� 85

5.11	W ithdrawal� 85

5.12	F oreign representations� 85

5.13	I nfrastructure Entity Disclosure� 85

Glossary� 86

Corporate Directory� 89

Contents



2  �Spark Infrastructure 

Chairman’s  
Letter



Retail Entitlement Offer  3

1.	T heoretical ex rights 
price including New 
Securities to be 
issued under the 
Entitlement Offer.

2.	  SOCF per security 
assumes 1.466bn 
securities pre 
TransGrid transaction.

Dear Investor
On Wednesday, 25 November 2015, Spark 
Infrastructure announced that NSW Electricity 
Networks (“NSW Electricity Networks”), comprising 
Spark Infrastructure Group (“Spark Infrastructure”) 
together with Hastings Funds Management as 
manager of Utilities Trust of Australia, Tawreed 
Investments Ltd (a wholly owned subsidiary of the 
Abu Dhabi Investment Authority), Caisse de depot et 
placement du Quebec, and Wren House Infrastructure 
Management (a wholly owned subsidiary of the Kuwait 
Investment Authority) (together “the Consortium”), 
has reached agreement to acquire the assets of 
TransGrid by way of a 99-year lease from the NSW 
State Government. 

As part of the acquisition, Spark Infrastructure will 
make a $734.3 million equity investment representing 
a 15.01% ownership interest in TransGrid, expanding 
its portfolio of high quality regulated electricity 
distribution and transmission assets in Australia.

In connection with the equity investment in TransGrid, 
the directors of Spark Infrastructure are pleased to 
invite you to participate in the retail component of the 
5 for 34 accelerated non-renounceable entitlement 
offer (Entitlement Offer) of Spark Infrastructure 
Stapled Securities (New Securities) at an Offer Price 
of $1.88 (Offer Price) per New Stapled Security (Retail 
Entitlement Offer).

The Entitlement Offer will raise $405.4 million in 
aggregate gross proceeds, which will be used to partly 
fund the TransGrid Acquisition.

Details of the Entitlement Offer
This offer to you is part of the $405.4 million fully 
underwritten Entitlement Offer announced by Spark 
Infrastructure on Wednesday, 25 November 2015. 
Approximately $290 million was raised from 
Institutional Investors at the Offer Price (Institutional 
Entitlement Offer). The remaining approximately 
$115 million is expected to be raised through the 
Retail Entitlement Offer to which this Retail Offer 
Booklet relates.

The Offer Price represents a discount of 7.7% to the 
theoretical ex-rights price (TERP)1 of $1.88 per New 
Stapled Security and a 8.7% discount to the closing 
price of Spark Infrastructure of $2.06 on Tuesday, 
24 November 2015 (the last trading day before the 
Entitlement Offer was announced). 

Importantly, the Offer is being made on a pro-rata 
basis to eligible existing securityholders. This will 
protect the interests of securityholders by ensuring 
no dilution of their holding, assuming their full 
participation in the Entitlement Offer.

New Securities issued under the Entitlement Offer will 
rank equally with existing securities from Allotment 
and will be eligible for the final FY2015 distribution of 
6 cents per security, payable in March 2016.

All Directors of Spark Infrastructure have indicated 
their intention to participate in the Entitlement Offer.

Equity investment in TransGrid
We are delighted to have secured this value accretive 
investment which provides Spark Infrastructure with 
the opportunity to grow cashflows over the long term. 

Our rigorous due diligence process has given us a 
detailed understanding of the asset and its strengths, 
along with confidence in the expected future drivers  
of consumer demand and asset growth.

TransGrid owns, operates and manages the largest 
high-voltage electricity transmission network in the 
National Electricity Market (“NEM”) by electricity 
transmitted, connecting generators, distributors and 
major end users in New South Wales and the ACT and 
forms the backbone of the NEM connecting QLD, NSW, 
Victoria and the ACT. 

The investment in TransGrid is forecast to be 
Standalone Operating Cashflow (SOCF) per security 
accretive relative to Spark Infrastructure’s 2015 
forecast SOCF of 14.0 cents per security2. 

The TransGrid Acquisition will provide a strategically 
important broadening of Spark Infrastructure’s 
portfolio of investments by asset class, geography, 
regulatory timing and partnering. When combined 
with the quality of the underlying asset, the stable 
regulated operating environment, the significant 
opportunities to implement immediate process 
improvements and to enhance asset utilisation and 
the long term cash generation potential, this creates 
a compelling financial and strategic case in favour of 
adding TransGrid to Spark Infrastructure’s existing 
investment portfolio.

Governance and operations
The Consortium as a whole intends to play an active 
role in supporting the management of TransGrid and 
will bring its collective skills and experience to bear in 
order to improve asset utilisation, secure operational 
efficiencies and further develop a high performance 
culture among the work force.

The investment will also provide Spark Infrastructure 
with influence over TransGrid and its operations. 
Spark Infrastructure will be entitled to appoint two 
Directors to the Board of TransGrid. Mr. Rick Francis 
(Managing Director of Spark Infrastructure) will act 
as Chair from the date of acquisition for a transition 
period. He will be joined by Dr. Keith Turner, who 
also serves as an Independent Director of Spark 
Infrastructure and brings a deep knowledge of 
electricity transmission assets. 

 Investment Highlights
•	� Backbone of the National Electricity Market – 

TransGrid owns, operates and manages the largest 
high-voltage electricity transmission network 
in the National Electricity Market (“NEM”) by 
electricity transmitted, connecting generators, 
distributors and major end users in New South 
Wales and the ACT and forms the backbone of the 
NEM connecting QLD, NSW, Victoria and the ACT;

•	� Value accretive with a long term future –  
The investment provides long term value 
enhancement for Spark Infrastructure. TransGrid 
is expected to experience solid future asset 
growth based on growth in the NSW economy, in 
population and in electricity demand drivers in 
general. Transmission networks play a key role 
in removing imbalances in the NEM which will 
become more critical in the future with increased 
renewable generation;
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•	� Active management to deliver immediate benefits – 
The asset offers immediate opportunities to 
improve asset utilisation, contract management, 
process streamlining, maintenance practices 
and enhanced life cycle management of capex. 
The opportunity exists to further develop a 
performance based culture to drive innovation 
and sustained productivity improvements; while 
TransGrid’s quality assets, skilled workforce and 
geographic footprint can be leveraged to grow 
non-prescribed business opportunities;

•	� Reduced risk through diversification –  
The investment in TransGrid reduces Spark 
Infrastructure’s portfolio risk by providing further 
diversification to the existing investment portfolio 
by sources of cashflow, asset type, geography, 
regulatory timing and partnering;

•	� Efficient and sustainable capital structure – 
TransGrid will have an efficient investment grade 
capital structure which is sustainable into the 
future. It is also expected to receive an investment 
grade credit rating post-acquisition; and

•	� Regulated asset – TransGrid is an asset regulated 
by the Australian Energy Regulator (“AER”) 
and therefore displays a predictable earnings 
profile and reliable cashflows. The regulatory 
determination for TransGrid can be found on the 
AER website at www.aer.gov.au. The determination 
provides revenue certainty for TransGrid to 
30 June 2018, and regulated revenues are 
determined under the revenue cap approach  
(i.e. there is no exposure to electricity volumes).

Distribution Guidance
The Directors have provided updated distribution 
guidance for the next 3 years to 2018, subject to 
business conditions;

•	� 12.0 cents per security (cps) guidance re-confirmed 
for FY 2015;

•	� At least 12.5 cps guidance confirmed for FY 2016;
•	 At least 13.0 cps guidance for FY 2017; and
•	 At least 13.5 cps guidance for FY 2018.

Distributions to securityholders will continue to be 
fully covered by operational cashflows, on both a 
look-through and a standalone basis, generated by 
the investments in which Spark Infrastructure holds 
an interest.

Following conclusion of the regulatory reset 
processes for CitiPower and Powercor in April 2016 
and associated business planning processes, there  
is the potential for a significant increase in standalone 
operating cashflow per security from FY 2016. Spark 
Infrastructure would then expect to review  
its distribution guidance accordingly.

Retail Entitlement Offer to Eligible Retail Holders
If you are a Stapled Security Holder on the Record Date 
(7.00pm (AEDT) on Monday, 30 November 2015) and 
are an Eligible Retail Holder (see the “Details of the 
Entitlement Offer” section of this Offer Booklet), you 
have the opportunity to invest in New Securities at the 
Offer Price.

You may also apply for Additional New Securities in 
excess of your Entitlement up to a maximum of 100% 
of your Entitlement, at the Offer Price. The allocation 
of Additional New Securities will be subject to the 
availability of Additional New Securities, and Spark 
Infrastructure retains the flexibility to scale back 
applications for Additional New Securities at its 
discretion. Please refer to Section 2.5.2 of this Offer 
Booklet for further information.

We encourage you to read this Offer Booklet in full 
before deciding whether or not to invest. You may 
wish to obtain professional advice to assist you with 
your decision.

If you decide to take this opportunity to increase your 
investment in Spark Infrastructure please ensure 
that, before 5.00pm (AEDT) on the Retail Entitlement 
Offer Close Date of Tuesday, 15 December 2015, your 
completed Entitlement and Acceptance Form and 
your Application Payment are received by the Spark 
Infrastructure Registry, Computershare Investor 
Services Pty Ltd, or that you have paid your Application 
Payment via BPAY®3 pursuant to the instructions 
that are set out in the enclosed Entitlement and 
Acceptance Form.

The closing date for the receipt of Entitlement and 
Acceptance Forms and Application Payment is 5.00pm 
(AEDT) on Tuesday, 15 December 2015. Please refer 
to the “How to Apply” section of this Offer Booklet for 
further information.

If you do not wish to take up any of your Entitlement, 
you do not have to take any action.

Further information and application instructions
Further details of the Entitlement Offer, Spark 
Infrastructure, and the TransGrid Acquisition, as 
well as the risks associated with investing in the 
Entitlement Offer, are set out in this Offer Booklet 
(including the Investor Presentation in Section 4.2 of 
this Offer Booklet) which you should read carefully and 
in its entirety.

If you require further assistance, please do not 
hesitate to contact the Spark Infrastructure Offer 
Information Line on 1300 730 579 (local call cost within 
Australia) or +61 3 9415 4286 (from outside Australia) 
at any time between 8.30am and 5.30pm (AEDT), 
Monday to Friday before the Retail Entitlement Offer 
Close Date.

On behalf of the Board of Spark Infrastructure, 
we thank you for your continued support of Spark 
Infrastructure and invite you to participate in this 
investment opportunity.

Yours faithfully,

Brian Scullin
Chairman, Spark Infrastructure

Chairman’s 
Letter

3.	� ® registered  
to BPAY Pty Ltd  
ABN 69 079 137 518
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Key Offer 
DateS

EVENT DATE

Announcement of the Entitlement Offer Wednesday, 25 November 2015

Record Date for determining entitlement to subscribe for New Securities 7.00pm (AEDT), Monday, 30 November 2015

Retail Entitlement Offer opens 10.00am (AEDT), Tuesday, 1 December 2015

Offer Booklet dispatched Tuesday, 1 December 2015

Early Retail Acceptance Date 5.00pm (AEDT), Thursday, 3 December 2015

Settlement of Institutional Entitlement Offer and Retail Entitlement Offer 
for applications received by Early Retail Acceptance Date

Friday, 4 December 2015

Initial allotment and normal trading of New Securities (Institutional 
Entitlement Offer and Retail Entitlement Offer for BPAY applications received 
by Early Retail Acceptance Date)

Monday, 7 December 2015

Retail Entitlement Offer closes 5.00pm (AEDT), Tuesday, 15 December 2015

Final allotment of remaining New Securities, including Additional 
New Securities

Tuesday, 22 December 2015

Despatch of holding statements and normal trading of remaining 
New Securities, including Additional New Securities

Wednesday, 23 December 2015

The timetable above is indicative only and may change. All times refer to AEDT. Spark Infrastructure, with the consent of the Joint 
Lead Managers, reserves the right to amend any or all of these dates and times subject to the Corporations Act, the ASX Listing 
Rules and other applicable laws. In particular, Spark Infrastructure reserves the right to extend the Retail Entitlement Offer Close 
Date, to accept late applications under the Retail Entitlement Offer (either generally or in particular cases) and to withdraw the Retail 
Entitlement Offer without prior notice. Any extension of the closing date will have a consequential effect on the allotment date of 
New Securities.

The commencement of quotation of New Securities is subject to confirmation from the ASX.

Enquiries
If you have any questions, please consult your financial adviser, accountant or other professional adviser, or call the Spark 
Infrastructure Offer Information Line on 1300 730 579 (local call cost within Australia) or +61 3 9415 4286 (from outside Australia).  
The Spark Infrastructure Offer Information Line will be answered live and operate between 8.30am and 5.30pm (AEDT) Monday 
to Friday. Alternatively, you can access information about the Retail Entitlement Offer online at www.sparkinfrastructure.com.
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Details of the 
Entitlement 
Offer

1
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1.1
Summary of the 
Entitlement Offer

1.2
Explanation of the 
Entitlement Offer

The Entitlement Offer comprises two components:

1.2.1  Institutional Entitlement Offer
Between Wednesday, 25 November, 2015 and Thursday, 26 November, 2015, Spark Infrastructure 
and the Joint Lead Managers conducted an Institutional Entitlement Offer in which it received binding 
commitments to raise a total of approximately $290 million from Institutional Investors at an Offer Price of 
$1.88 per Security.

Under the Institutional Entitlement Offer, Eligible Institutional Holders were invited to take up all or part 
of their Entitlement and, together with certain other Institutional Investors, were also invited to apply for 
New Securities in excess of their entitlement under the Institutional Entitlement Offer.

New Securities equivalent to the number not taken up by Eligible Institutional Holders under the 
Institutional Entitlement Offer, together with any New Securities which would have been offered to 
Ineligible Institutional Holders if they had been eligible to participate in the Institutional Entitlement Offer, 
were offered to Eligible Institutional Holders who applied for New Securities in excess of their entitlement, 
as well as to certain other Institutional Investors.

Allotment of the New Securities under the Institutional Entitlement Offer is expected to occur on Monday, 
7 December 2015. Those New Securities are expected to commence trading on the ASX on Monday, 
7 December 2015 (on a normal settlement basis).

1.2.2  Retail Entitlement Offer
All Eligible Retail Holders are invited to subscribe for 5 New Securities for every 34 existing stapled 
securities held on the Record Date (7.00pm (AEDT) on Monday, 30 November 2015). The Offer Price of  
$1.88 per New Security represents a discount of:
•	 8.7% to $2.06, being the closing price of Spark Infrastructure on the last day of ASX trading before 

the announcement of the Entitlement Offer; and
•	 7.7% to TERP1 of $2.04.

Eligible Retail Holders who have been sent this Offer Booklet together with a personalised Entitlement 
and Acceptance Form are required to decide whether to take up all, part or none of their Entitlement. 
Eligible Retail Holders may also apply for Additional New Securities in excess of their Entitlement, 
up to a maximum of 100% of their Entitlement.

Eligible Retail Holders who apply for Additional New Securities in excess of their Entitlement will be 
offered New Securities equivalent to the number not taken up by Eligible Retail Holders together with 
any New Securities which would have been offered to Ineligible Retail Holders if they had been eligible to 
participate in the Retail Entitlement Offer. If you apply for Additional New Securities there is no guarantee 
that you will be allocated any Additional New Securities.

The Retail Entitlement Offer closes at 5.00pm (AEDT) on Tuesday, 15 December 2015 – see “Key Offer 
Dates” in this Offer Booklet.

The Entitlement Offer is non-renounceable, which means that Entitlements are non-transferable and 
cannot be sold or traded. If you allow your Entitlement to lapse, your interest in Spark Infrastructure 
will be diluted.

Spark Infrastructure is seeking to raise a total of approximately $405.4 million (before transaction costs) 
by way of an accelerated non-renounceable entitlement offer of New Securities at an Offer Price of $1.88 
(Entitlement Offer). The Entitlement Offer comprises:
•	 the Institutional Entitlement Offer; and
•	 the Retail Entitlement Offer (to which this Offer Booklet relates).

Spark Infrastructure raised approximately $290 million through the Institutional Entitlement Offer 
(before transaction costs) and is seeking to raise an additional approximately $115 million under the 
Retail Entitlement Offer (before transaction costs). Spark Infrastructure intends to use the proceeds of 
these capital raisings to part fund the acquisition of TransGrid. For more information on the TransGrid 
Acquisition, please refer to the Investor Presentation set out in Section 4.2 of this Offer Booklet.

The Entitlement Offer is fully underwritten by the Joint Lead Managers.

1.	�TERP  (the theoretical 
ex‑rights price per 
security) is the 
theoretical price at 
which Spark securities 
trade immediately 
after the ex-date for 
the Entitlement Offer 
assuming 100% take-up 
of the Entitlement Offer. 
TERP is a theoretical 
calculation only and 
the actual price at 
which Spark securities 
trade immediately after 
the ex‑date for the 
Entitlement Offer will 
depend on many factors 
and may not be equal 
to TERP
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1.4	
Treatment of 
Foreign Holders

1.3
Who can 
participate in the 
Retail Entitlement 
Offer

Details of the 
Entitlement Offer

1.4.1  General
This Offer Booklet and the accompanying Entitlement and Acceptance Form do not constitute an offer 
in any jurisdiction in which, or to any persons to whom, it would not be lawful to make such an offer and 
no action has been taken to register the Stapled Securities or otherwise permit a public offering of the 
Stapled Securities in any jurisdiction outside Australia and New Zealand. The distribution of this Offer 
Booklet (including an electronic copy) outside Australia and New Zealand is restricted by law. If you come 
into possession of this Offer Booklet, you should observe those restrictions and seek your own advice 
on them. Non-compliance with those restrictions may contravene applicable securities laws.

Neither this Offer Booklet nor the Entitlement and Acceptance Form or any other material relating 
to the Retail Entitlement Offer may be distributed to persons in the United States or to U.S. Persons 
or to persons who are acting for the account or benefit of a U.S. Person.

In particular, this Offer Booklet and the accompanying Entitlement and Acceptance Form do not constitute 
an offer to sell, or the solicitation of an offer to buy, any Stapled Securities in the United States or to, or 
for the account or benefit of, U.S. Persons. Neither the Entitlements nor the New Securities have been, or 
will be, registered under the U.S. Securities Act or the securities laws of any state or other jurisdiction of 
the United States. In addition, none of the Spark Infrastructure entities have been, or will be, registered 
under the U.S. Investment Company Act, in reliance on the exception provided by Section 3(c)(7) thereof. 
Accordingly, the New Securities to be offered and sold in the Retail Entitlement Offer may only be offered 
and sold outside the United States to persons that are not U.S. Persons and are not acting for the account 
or benefit of U.S. Persons in compliance with Regulation S and the laws of the jurisdiction in which such 
securities are offered and sold. Stapled Security Holders who hold Stapled Securities on behalf of persons 
in the United States or that are U.S. Persons may not take up their Entitlements or subscribe for New 
Securities on behalf of such persons, and may not send to such persons this Offer Booklet, the Entitlement 
and Acceptance Form or any other material relating to the Retail Entitlement Offer.

Eligible Retail Holders holding Stapled Securities on behalf of persons who are resident outside Australia 
and New Zealand are responsible for ensuring that taking up their Entitlement does not breach the 
laws and regulations in the relevant overseas jurisdiction. The making of an application (whether by 
returning a completed Entitlement and Acceptance Form and Application Payment or making a payment 
by BPAY) will constitute a representation and warranty that there has been no breach of such laws or 
regulations. Stapled Security Holders who are nominees should seek independent advice as to how they 
should proceed.

An Eligible Retail Holder is a holder of Stapled Securities who:
•	 was a registered holder of Stapled Securities as at the Record Date, being 7.00pm (AEDT) on Monday, 

30 November 2015;
•	 has a registered address in Australia or New Zealand;
•	 is not in the United States, is not a U.S. Person and is not acting for the account or benefit 

of a U.S. Person;
•	 is not an Eligible Institutional Holder; and
•	 is eligible under all applicable securities laws to receive an offer under the Retail Entitlement Offer.

The Retail Entitlement Offer is not being extended to any Foreign Holders. By returning a completed 
Entitlement and Acceptance Form and Application Payment, or making a payment by BPAY, you represent 
and warrant that you are an Eligible Retail Holder. See “How to Apply” and “Additional Information” 
sections for further details.

Spark Infrastructure and the Joint Lead Managers reserve the right to reject any application that they 
believe comes from a person who is not an Eligible Retail Holder.

1.2.3  No offer under the Retail Entitlement Offer to Institutional Holders
The Retail Entitlement Offer does not constitute an offer to:
•	 any Eligible Institutional Holder (whether or not it participated in the Institutional Entitlement Offer);
•	 any person allocated New Securities under the Institutional Entitlement Offer;
•	 any Ineligible Institutional Holder; or
•	 a nominee or custodian for such an Eligible Institutional Holder, in respect of Stapled Securities 

held for it.
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1.4.2  Ineligible Retail Holders
The Retail Entitlement Offer will not be extended to Ineligible Retail Holders (being Security Holders 
(other than Institutional Holders)) to whom ASX Listing Rule 7.7.1(a) applies and who:
•	 are in the United States or are U.S. Persons, or are acting for the account or benefit of U.S. Persons;
•	 have registered addresses outside Australia and New Zealand; or
•	 are not otherwise eligible under applicable securities laws to receive an offer under the Retail 

Entitlement Offer.

Spark Infrastructure is of the view that it is unreasonable to extend the Retail Entitlement Offer 
to Ineligible Retail Holders, having regard to:
•	 the number of Ineligible Retail Holders;
•	 the number and value of the New Securities which would be offered to Ineligible Retail Holders 

if they were Eligible Retail Holders; and
•	 the cost of complying with the legal requirements, and requirements of the regulatory authorities, 

in the respective overseas jurisdictions of those Ineligible Retail Holders.

Spark Infrastructure will notify all Ineligible Retail Holders of the Retail Entitlement Offer and advise 
them that Spark Infrastructure is not extending the Retail Entitlement Offer to them.
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How  
to apply



Retail Entitlement Offer  11

2.2	
Please read this 
Offer Booklet, 
the Entitlement 
and Acceptance 
Form and other 
information 
available

2.1	
Your Entitlement

2.3	
Consider the 
Entitlement 
Offer in light of 
your particular 
investment 
objectives and 
circumstances

Your Entitlement is set out in the accompanying Entitlement and Acceptance Form and has been 
calculated as 5 New Securities for every 34 Stapled Securities you held as at the Record Date (7.00pm 
(AEDT) on Monday, 30 November 2015) rounded up to the nearest whole Stapled Security. If you have more 
than one holding of Stapled Securities, you will be sent more than one Entitlement and Acceptance Form 
and you will have separate Entitlements for each separate holding.

New Securities issued under the Entitlement Offer will rank equally with existing Stapled Securities 
on issue. The New Securities (including Additional New Securities) will be eligible for future distributions.

The Entitlement stated on your Entitlement and Acceptance Form may exceed the actual Entitlement you 
may be permitted to take up where, for example, you are holding Stapled Securities on behalf of a person 
who is not an Eligible Retail Holder.

Eligible Retail Holders may apply for Additional New Securities in excess of their Entitlement, up to a 
maximum of 100% of their Entitlement. This means, if your Entitlement was for 1,000 New Securities, 
you may apply to take up 1,000 Additional New Securities.

Amounts received by Spark Infrastructure in excess of your Entitlement will be treated as an application 
to apply for as many Additional New Securities as your overpayment will pay for in full at the Offer Price, 
up to a maximum of 100% of your Entitlement.

An Application Payment received for more than your final allocation of New Securities (including any 
Additional New Securities) will be refunded to you in accordance with the payment instructions on the 
Spark Infrastructure register for payment of distributions. It is not practical to refund amounts of less 
than $2.00 and these will be retained.

Please note that Additional New Securities will only be allocated to Eligible Retail Holders if there 
are sufficient New Securities from Eligible Retail Holders who do not take up their full Entitlement or 
from New Securities that would have been offered to Ineligible Retail Holders if they had been entitled 
to participate in the Retail Entitlement Offer, subject to any scale-back that Spark Infrastructure may 
apply (in its absolute discretion).

Eligible Retail Holders who hold Stapled Securities in the capacity of trustee, nominee or custodian 
(or in any other capacity) for a person that is in the United States or that is a U.S. Person cannot take 
up Entitlements or purchase New Securities on behalf of that person.

See Section 5.7 for the notice to nominees and custodians.

Please consult your financial adviser, accountant or other professional adviser if you have any queries 
or are uncertain about any aspect of the Retail Entitlement Offer. In particular, please refer to the 
“Key Risks” section (section 5) of the Investor Presentation set out in Section 4.2 of this Offer Booklet.

The Retail Entitlement Offer is being made pursuant to provisions of the Corporations Act which 
allow entitlement offers to be made without a product disclosure statement or prospectus. This Offer 
Booklet does not contain all of the information which would be required to be disclosed in a product 
disclosure statement or prospectus. As a result, it is important for Stapled Security Holders to read 
and understand the publicly available information on Spark Infrastructure, and the Entitlement 
Offer prior to accepting their Entitlement and potentially applying for New Securities. In particular, 
please refer to Spark Infrastructure’s Annual Report and other announcements made available 
at www.sparkinfrastructure.com or www.asx.com.au. Refer to Section 4 for relevant recent ASX 
announcements made by Spark Infrastructure in connection with the Entitlement Offer.
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2.5	
Options  
available  
to you

2.4	
Complete the 
accompanying 
Entitlement and 
Acceptance Form

HOW TO APPLY

Under the Retail Entitlement Offer, you are invited to subscribe for 5 New Securities for every 34 existing 
Stapled Securities that you held on the Record Date (7.00pm (AEDT) on on Monday, 30 November 2015).
ºIn addition, you are invited to apply for Additional New Securities in excess of your Entitlement at the 
Offer Price.

You may take any of the following actions:
•	 take up all or part of your Entitlement (see Section 2.5.1);
•	 take up all of your Entitlement and apply for Additional New Securities (see Section 2.5.2); or
•	 let your Entitlement lapse (see Section 2.5.3).

2.5.1  If you wish to take up all or part of your Entitlement
If you wish to take up all or part of your Entitlement, payment should be made via BPAY by following the 
instructions set out on the Entitlement and Acceptance Form (which includes the biller code and your unique 
reference number) or online at www.sparkinfrastructureoffer.com.au. If you pay by BPAY, you do not need to 
submit the Entitlement and Acceptance Form but are taken to make each declaration and warranty on that form, 
and if you subscribe for less than your Entitlement or do not pay for your full Entitlement, you will be taken to 
have applied for such lower number of whole New Securities as your cleared Application Payment will pay for. 

You must ensure your BPAY payment is received by the Spark Infrastructure Registry by no later than 
5.00pm (AEDT) on the Retail Entitlement Offer Close Date, being Tuesday, 15 December 2015. You should 
be aware that your financial institution may implement earlier cut-off times with regard to electronic 
payment, and you should take this into consideration when making payment. Cash payments will not be 
accepted. Receipts for payment will not be issued.

If you are a Securityholder who is unable to pay by BPAY, please refer to Section 2.6 below.

If your application and Application Payment are received by 5.00pm (AEDT) on the Early Retail Acceptance 
Date (Thursday, 3 December 2015), you will be allotted your New Securities on Monday, 7 December 2015. 
You must submit your Application Payment by BPAY to be allotted the New Securities on Monday, 
7 December 2015. However, if your application and Application Payment are received after 5.00pm (AEDT) 
on the Early Retail Acceptance Date, but before 5.00pm (AEDT) on the Retail Entitlement Offer Close Date 
(Tuesday, 15 December 2015), you will be allotted your New Securities on Tuesday, 22 December 2015.

2.5.2  If you wish to apply for Additional New Securities
If you apply to take up all of your Entitlement, you may also apply for Additional New Securities in excess of 
your Entitlement at the Offer Price, up to a maximum of 100% of your Entitlement. If you wish to do so, you 
should follow the payment instructions set out at Section 2.5.1. Amounts received by Spark Infrastructure 
in excess of the Offer Price multiplied by your Entitlement will be treated as an Application to apply for as 
many additional New Securities as your Application Payment will pay for in full, up to a maximum of 100% 
of your Entitlement.

If you apply for Additional New Securities and if your application is successful (in whole or in part), 
your allotment of Additional New Securities will occur on Tuesday, 22 December 2015. Please note 
that Additional New Securities will only be allocated to you if there are sufficient New Securities from 
Eligible Retail Holders who do not take up their full Entitlements or from New Securities that would have 
been offered to Ineligible Retail Holders if they had been eligible to participate in the Retail Entitlement 
Offer, and then up to an additional 100% of your Entitlement and subject to any scale-back that Spark 
Infrastructure may apply (in its absolute discretion). If you apply for Additional New Securities, there is 
no guarantee that you will be allocated any. Spark Infrastructure’s decision on the number of Additional 
New Securities to be allocated to you will be final.

If you decide to participate in the Entitlement Offer, you may do so by paying by BPAY in accordance with 
the instructions set out on the personalised Entitlement and Acceptance Form (which includes the biller 
code and your unique customer reference number). For more details on payment see Section 2.5.1. If you 
are unable to pay by BPAY, see Section 2.6.

If your application and Application Payment are received by 5.00pm (AEDT) on the Early Retail 
Acceptance Date, being Thursday, 3 December 2015, you will be allotted your New Securities on Monday, 
7 December 2015. You must submit your Application Payment via BPAY to be allotted New Securities 
on Monday, 7 December 2015. However, if your application and Application Payment are received after 
5.00pm (AEDT) on the Early Retail Acceptance Date, but before 5.00pm (AEDT) on the Retail Entitlement 
Offer Close Date, being Tuesday, 15 December 2015, you will be allotted your New Securities on Tuesday, 
22 December 2015. All allotments of Additional New Securities will occur on Tuesday, 22 December 2015.

Note that Spark Infrastructure reserves the right to change dates in relation to the Entitlement Offer.

If you take no action with respect to the Entitlement Offer you will not be allocated your Entitlement.
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2.6	
If you are unable 
to pay by BPAY

Payment should be made using BPAY if possible. If you are a Securityholder who is unable to pay by BPAY, 
you may pay by completing and returning your Entitlement and Acceptance Form in accordance with the 
instructions set out on that form and attaching a cheque, bank draft or money order for the amount of your 
Application Payment. Your cheque, bank draft or money order must be:
•	 received by the Spark Infrastructure Registry by no later than 5.00pm (AEDT) on the Retail Entitlement 

Offer Close Date (Tuesday, 15 December 2015);
•	 for an amount equal to $1.88 multiplied by the number of New Securities (including any Additional New 

Securities) (see Section 2.5.2) that you are applying for;
•	 in Australian currency drawn on an Australian branch of a financial institution; and
•	 payable to “Spark Offer” and crossed “Not Negotiable”.

You should ensure that your account has sufficient funds to cover the Application Payment. If the amount 
of your cheque, bank draft or money order for Application Payment (or the amount for which the cheque, 
bank draft or money order clears in time for allocation) is insufficient to pay in full for the number of New 
Securities you have applied for in your Entitlement and Acceptance Form, you will be taken to have applied 
for such lower whole number of New Securities as your cleared Application Payment will pay for (and to 
have specified that number of New Securities on your Entitlement and Acceptance Form). Alternatively, 
your application will not be accepted.

Any Application Payment received for more than your final allocation of New Securities (including any 
Additional New Securities) will be refunded to you in accordance with the payment instructions on 
the Spark Infrastructure register for payment of distributions. You will be sent the applicable refund 
on or around Wednesday, 23 December 2015. It is not practical to refund amounts of less than $2.00 
and these will be retained. No interest will be paid on any refund amount. If you wish to advise or 
change your banking instructions with the Spark Infrastructure Registry you may do so by going to 
www.investorcentre.com.

2.5.3  If you wish to let your Entitlement lapse

If you take no action, you will not be allocated your Entitlement. Any Entitlements which you do not take 
up will lapse and New Securities in respect of those Entitlements will be available to Eligible Retail 
Holders who have applied for Additional New Securities. 

By allowing your Entitlement to lapse you will forgo any exposure to increases or decreases in the value 
of the New Securities had you taken up your Entitlement. Your interest in Spark Infrastructure will also 
be diluted.

If you are paying by BPAY payment, you do not need to mail or deliver your Entitlement and 
Acceptance Form.

If you pay by cheque, bank draft or money order, you should mail your completed Entitlement and 
Acceptance Form together with Application Payment to:

Spark Infrastructure Entitlement Offer
Computershare Investor Services Pty Limited
GPO Box 505  
Melbourne Vic 3001

For Intermediary Online subscribers only
(custodians) www.intermediaryonline.com

Entitlement and Acceptance Forms and Application Payment will not be accepted at Spark Infrastructure’s 
registered or corporate offices, or other offices of the Spark Infrastructure Registry

2.7	
Delivery

2.8	
Enquiries

If you have not received or you have lost your Entitlement and Acceptance Form, or have any questions, 
please visit www.sparkinfrastructureoffer.com.au or contact the Spark Infrastructure Offer Information 
Line on 1300 730 579 (local call cost within Australia) or +61 3 9415 4286 (from outside Australia). The 
Spark Infrastructure Offer Information Line will be answered live and will operate between 8.30am and 
5.30pm (AEDT), Monday to Friday. Alternatively, you can access information about the Retail Entitlement 
Offer online at www.sparkinfrastructure.com. If you have further questions, you should contact your 
financial adviser, accountant or other professional adviser.
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3.4
Acquisition of 
New Securities 
under the Retail 
Entitlement Offer

3.3
Non-exercise  
of Entitlements

At the time of its initial public offering, Spark Infrastructure obtained a Product Ruling from the ATO 
confirming that the tax accruals rules did not apply to the loan notes issued by the Company (“Loan 
Notes”). As the terms of the Loan Notes to be issued pursuant to this Entitlement Offer are the same 
as the Loan Notes currently on issue, Spark Infrastructure considers that their taxation treatment 
should be the same as the Loan Notes currently on issue, subject to the application of any new laws or 
interpretations introduced since the date of the IPO.

The issue of an Entitlement to an Eligible Retail Holders should not result in any amount being included in 
the assessable income of the Eligible Retail Holders.

If an Eligible Retail Holder does not exercise their Entitlement to acquire New Securities by 5.00pm 
(AEDT) Tuesday, 15 December 2015, the Entitlement will lapse or expire. Eligible Retail Holders will not 
receive any consideration as a result of the expiration or lapse of their Entitlement, and nor should they 
be deemed to have received any consideration for tax purposes. On that basis, there should not be any tax 
implications for Stapled Security Holders who do not exercise their Entitlement.

3.1
Loan notes issued 
by the Company

Eligible Stapled Security Holders should not make any capital gain or loss, or derive any assessable 
income, from exercising all or part of the Entitlements and acquiring New Securities.

3.2
Issue of 
Entitlements

This Section is intended to provide a general summary of the Australian taxation implications for Eligible 
Retail Holders who acquire Entitlements under the terms of this Retail Offer Booklet.

This Section does not comment on the tax consequences for Eligible Retail Holders:
•	 who hold their Stapled Securities as trading stock or in the ordinary course of carrying on a business;
•	 who acquire or hold their Stapled Securities for the purposes of resale at a profit; or
•	 who are banks, insurance companies or tax exempt entities, and/or are subject to special tax rules.

This taxation summary does not purport to be a complete analysis of all potential Australian tax 
consequences of the Retail Entitlement Offer and does not comment on the consequences of any possible 
future changes to the Australian taxation system. This tax summary does not address the laws of any 
jurisdiction other than Australia.

The tax implications for Eligible Retail Holders may differ depending on their individual circumstances. 
Eligible Retail Holders should not rely on this summary only and should seek appropriate independent 
professional advice that considers the taxation implications applicable to their own specific circumstances.

Neither Spark Infrastructure nor any of its officers or employees nor its tax or other advisers, accepts 
any liability or responsibility in respect of the tax consequences of the Retail Entitlement Offer, or any 
statement concerning those tax consequences.
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3.6
Other  
Australian Taxes

Australian Taxation 
Considerations

No goods and services tax or stamp duty should be payable by Eligible Retail Holders in respect of the 
issue, grant or exercise of Entitlements or the acquisition of New Securities.

3.5.1  Nature of investment
Eligible Retail Holders who exercise part or all of their Entitlements will acquire New Securities. The 
holder of a New Security should be regarded as holding a Loan Note issued by Spark Trust and one unit  
in Spark Trust.

For capital gains tax (CGT) purposes, Eligible Retail Holders who exercise part or all of their Entitlements 
and subscribe for New Securities will have a tax cost base in each of the securities that comprise the New 
Securities equal to a reasonable apportionment of the amount paid to acquire the New Securities plus any 
non-deductible incidental costs incurred to acquire the New Securities. One reasonable basis  
of apportionment is to allocate the amount paid as follows:
•	 $0.65 for each Loan Note; and
•	 the remainder of the Offer Price (and non-deductible incidental costs) for each unit

3.5.2  Holding New Securities
Australian resident holders
For Australian resident Eligible Retail Holders, any distributions made in respect of their New Stapled 
Securities should be subject to the same taxation treatment as distributions made on their existing 
Stapled Securities.

Non-resident holders
For Non-Australian resident Eligible Retail Holders, any distributions made in respect of their New 
Securities should be subject to the same taxation treatment as distributions made on their existing 
Stapled Securities. In particular, it is noted that interest paid in respect of the new Loan Notes should be 
exempt from withholding tax.

3.5.3  Disposal of New Securities
Australian resident holders
For an Australian resident Eligible Retail Holder, any gain or loss arising on the disposal of New Securities 
should be subject to the same tax treatment as a gain or loss arising on the disposal of existing Stapled 
Securities held by that Security Holder.

For CGT purposes, New Securities should be treated as having been acquired when the Eligible Retail 
Holder is issued their New Securities under the Retail Entitlement Offer. Eligible Retail Holders that are 
individuals, trusts or complying superannuation funds may be entitled to a CGT discount for gains on the 
Spark Trust Units.

Non-resident holders
Generally, a non-Australian resident Eligible Retail Holder should not be subject to CGT on disposal of 
Spark Trust Units provided that:
•	 they (together with their associates) have not held an interest of 10% or more in Spark Trust at any time 

throughout a 12 month period that began no earlier than 24 months before the disposal of the units and 
ended no later than that time; and

•	 they do not hold the New Securities at any time in connection with carrying on a business at or through 
a permanent establishment in Australia.

It is recommended that non-Australian resident Eligible Retail Holders seek their own Australian 
tax advice. Gains realised by a non-Australian resident Eligible Retail Holder on the disposal of the 
Loan Notes may be subject to Australian tax if the gain is considered Australian sourced (unless the 
Securityholder is entitled to an exemption, such as under an applicable Australian double tax treaty).

3.5
New Securities
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4.1 ASX announcements

                                 

ASX RELEASE
    

Wednesday, 25 November 2015 

SPARK INFRASTRUCTURE ANNOUNCES EQUITY INVESTMENT IN TRANSGRID 
AND PRO-RATA ENTITLEMENT OFFER

 NSW Electricity Networks consortium which includes Spark Infrastructure to acquire 99 year lease 
of the assets of TransGrid for $10.258 billion, plus transaction costs of $0.134 billion

 Spark Infrastructure to make $734.3 million equity investment representing 15.01% ownership 
interest; expanding its portfolio of high quality regulated electricity distribution and transmission 
assets in Australia

 The investment is forecast to be Standalone Operating Cashflow (SOCF) per security accretive 
relative to Spark Infrastructure’s 2015 forecast SOCF of 14.0 cents per security1

 TransGrid provides Spark Infrastructure with another quality investment in a regulated asset,
offering the opportunity to apply expertise to unlock value and grow long term cashflows 

 TransGrid will have a solid and sustainable investment grade capital structure with a corresponding 
credit rating expected to be secured in due course

 Long term distribution guidance provided to 2018. Further review of guidance planned for 2016,
after regulatory determinations for SA Power Networks and Victoria Power Networks have been 
finalised, with potential upside  

 New securities issued under the Pro-Rata Entitlement Offer will receive full entitlement to the FY 
2015 final distribution of 6.0 cents per security in full, payable in March 2016

EQUITY INVESTMENT IN TRANSGRID
NSW Electricity Networks (“NSW Electricity Networks”), comprising Spark Infrastructure Group (“Spark 
Infrastructure”) together with Hastings Funds Management (“Hastings”) as manager of Utilities Trust of 
Australia, Tawreed Investments Ltd (“Tawreed Investments”, a wholly owned subsidiary of the Abu Dhabi 
Investment Authority), Caisse de depot et placement du Quebec (“CDPQ”), and Wren House Infrastructure 
Management (a wholly owned subsidiary of the Kuwait Investment Authority) (together “the Consortium”), has 
reached agreement to acquire the assets of TransGrid by way of a 99-year lease from the NSW State 
Government for $10.258 billion, plus transaction costs of $0.134 billion, subject to customary closing 
conditions. 

As part of the transaction, Spark Infrastructure will make an equity investment of 15.01% in TransGrid equal to 
$734.3 million (Hastings – 20.02%, CDPQ – 24.99%, Tawreed Investments – 19.99%, Wren House – 
19.99%). 

“We are delighted to have secured this value accretive investment which provides Spark Infrastructure with the 
opportunity to grow cashflows over the long term. Our rigorous due diligence process has given us a detailed 
understanding of the asset and its strengths, along with confidence in the expected future drivers of consumer 
demand and asset growth”, said Brian Scullin, Chairman of Spark Infrastructure.

“The investment will be predominantly funded by way of a Pro-rata Entitlement Offer to existing 
securityholders. This will protect the interests of securityholders by ensuring no dilution of their holding, 
assuming their full participation in the Entitlement Offer,” added Mr.Scullin.

1. SOCF per security assumes 1.466bn securities pre TransGrid transaction
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TransGrid owns, operates and manages the largest high-voltage electricity transmission network in the 
National Electricity Market (“NEM”) by electricity transmitted, connecting generators, distributors and major 
end users in NSW and the ACT and forms the backbone of the NEM connecting QLD, NSW, Victoria and the 
ACT.

“This acquisition will provide a strategically important broadening of Spark Infrastructure’s portfolio of 
investments by asset class, geography, regulatory timing and partnering” said Mr. Rick Francis, Managing 
Director of Spark Infrastructure.

“When combined with the quality of the underlying asset, the stable regulated operating environment, the 
significant opportunities to implement immediate process improvements and to enhance asset utilisation and 
the long term cash generation potential, this creates a compelling financial and strategic case in favour of 
adding TransGrid to Spark Infrastructure’s existing investment portfolio”, said Mr. Francis.  

“Following the acquisition, TransGrid will have a solid and sustainable investment grade capital structure with 
a corresponding credit rating expected to be secured in due course,” he added.

INVESTMENT HIGHLIGHTS
 Backbone of the National Electricity Market  - TransGrid owns, operates and manages the largest 

high-voltage electricity transmission network in the NEM by electricity transmitted, connecting 
generators, distributors and major end users in New South Wales and the ACT and forms the 
backbone of the NEM connecting QLD, NSW, Victoria and the ACT.

 Value accretive with a long term future – The investment provides long term value enhancement 
for Spark Infrastructure. TransGrid is expected to experience solid future asset growth based on 
growth in the NSW economy, in population and in electricity demand drivers in general. Transmission 
networks play a key role in removing imbalances in the NEM which will become more critical in the 
future with increased renewable generation.

 Active management to deliver immediate benefits – The asset offers immediate opportunities to 
improve asset utilisation, contract management, process streamlining, maintenance practices and 
enhanced life cycle management of capex. The opportunity exists to further develop a performance 
based culture to drive innovation and sustained productivity improvements; while TransGrid’s quality 
assets, skilled workforce and geographic footprint can be leveraged to grow non-prescribed business
opportunities. 

 Reduced risk through diversification - The investment in TransGrid reduces Spark Infrastructure’s 
portfolio risk by providing further diversification to the existing investment portfolio by sources of 
cashflow, asset type, geography, regulatory timing and partnering. 

 Efficient and sustainable capital structure - TransGrid will have a solid and sustainable investment 
grade capital structure with a corresponding credit rating expected to be secured in due course.  

 Regulated asset - TransGrid is an asset regulated by the Australian Energy Regulator and therefore 
displays a predictable earnings profile and reliable cashflows. The regulatory determination for 
TransGrid can be found on the AER website at www.aer.gov.au. The determination provides revenue 
certainty for TransGrid to 30 June 2018, and regulated revenues are determined under the revenue 
cap approach (i.e. there is no exposure to electricity volumes).
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DISTRIBUTION GUIDANCE

The Directors have provided updated distribution guidance for the next 3 years to 2018, subject to key risks 
outlined in the Investor Presentation1, as follows:

 12.0 cents per security (“cps”) guidance re-confirmed for FY 2015
 At least 12.5 cps guidance confirmed for FY 2016
 At least 13.0 cps guidance for FY 2017 and
 At least 13.5 cps guidance for FY 2018

Distributions to securityholders will continue to be fully covered by operational cashflows, on both a look-
through and a standalone basis, generated by the investments in which Spark Infrastructure holds an interest, 
including TransGrid. 
The provision of longer term distribution guidance to 2018 has been facilitated by the progression of the 
regulatory reset processes for SA Power Networks and CitiPower and Powercor and is further supported by 
the  expected cashflows from TransGrid to 2018. 
Following conclusion of the regulatory reset processes for CitiPower and Powercor in April 2016 and 
associated business planning processes, there is the potential for a significant increase in SOCF per security 
from FY 2016. Spark Infrastructure would then expect to review its distribution guidance accordingly.  

ACQUISITION FUNDING ($m) 
Consortium Sources Consortium Uses
Spark Infrastructure 734 TransGrid acquisition price (incl Stamp 

Duty)
10,258

Other Sponsors 4,158 Transaction and Financing costs 134
Debt 5,500
Total sources of funds 10,392 Total uses of funds 10,392

SPARK INFRASTRUCTURE EQUITY CONTRIBUTION ($m)
Sources Uses
Fully Underwritten Entitlement Offer2 405 Spark Infrastructure Investment 734
Corporate debt 205 Spark Infrastructure transaction costs3 16
Cash on Hand 140
Total sources of funds 751 Total uses of funds 751

PRO-RATA ENTITLEMENT OFFER
Spark will fund the acquisition through a combination of committed debt facilities of $205.0 million and a 5 for 
34 Pro-rata Entitlement Offer of new stapled securities in Spark Infrastructure to raise $405.4 million of new 
capital, at an offer price of $1.88 per new security (“Entitlement Offer”). This represents a 8.7% discount to the 
last closing price of $2.06 on 24 November 2015 and a 7.7% discount to TERP4. 

The Entitlement Offer takes the form of an accelerated non-renounceable rights issue and is fully underwritten.
It will comprise an Institutional Entitlement Offer and a Retail Entitlement Offer. Settlement of the Institutional 
Entitlement Offer is due to take place on 4 December 2015 while settlement of the Retail Entitlement Offer is 
due to take place on 21 December 2015.

New securities will rank pari passu with existing securities, and will be entitled to receive the full amount of the 
FY2015 final Distribution of 6.0 cps payable in March 2016.

Note: numbers may not add due to rounding
1. Presentation titled “Equity Investment in TransGrid and Equity Raising” dated 25 November 2015
2. Assumes 215.6 million fully paid New Securities are issued pursuant to the Entitlement Offer. The exact number of New Securities to 
be issued under the Entitlement Offer is still to be finalised and is subject to reconciliation of security holder entitlements
3. Includes Spark Infrastructure’s direct transaction and financing costs
4. TERP (theoretical ex-rights price per security) is the theoretical price at which Spark Infrastructure securities trade immediately after 
the ex-date for the Entitlement Offer assuming 100% take-up of the Entitlement Offer

ASX 
ANNOUNCEMENTS
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Phone: 02 9086 3607
Mobile: 0418 401 415

All Directors of Spark Infrastructure have indicated their intention to participate in the Entitlement Offer.

ENTITLEMENT OFFER - KEY DATES/TIMES 

Institutional Entitlement Offer opens Wednesday, 25 November 2015
Institutional Entitlement Offer closes                                                 12:00pm Thursday, 26 November 2015
Institutional Bookbuild Thursday, 26 November 2015
Trading halt lifted Friday, 27 November 2015
Record Date Monday, 30 November 2015
Retail Entitlement Offer opens Tuesday, 1 December 2015
Retail Offer Booklet Despatched Tuesday, 1 December 2015
Early Retail Acceptance Date                                                              5:00pm Thursday, 3 December 2015
Settlement of Institutional Entitlement Offer and Early Retail Acceptance Friday, 4 December 2015
Initial Allotment Monday, 7 December 2015
Retail Entitlement Offer closes Tuesday, 15 December 2015
Settlement of Retail Entitlement Offer Monday, 21 December 2015
Final Allotment Tuesday, 22 December 2015

FURTHER DETAILS
An Investor Information Booklet has been released to the market and will be mailed to eligible Securityholders 
on Tuesday, 1 December 2015. It contains important information on the Entitlement Offer to assist eligible 
Securityholders to decide whether or not to participate. 

Any questions about the Entitlement Offer should be directed to the Spark Infrastructure 
Securityholder Information Line on 1300 850 505 (toll free within Australia) or on +61 3 9415 4000 (from 
outside Australia) before the Final Retail Acceptance Date. 

Further Information: 

Mario Falchoni
General Manager
Investor Relations and Corporate Affairs
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Eligible Retail Holders in Australia and New Zealand can obtain a copy of this Offer Booklet during the 
period of the Retail Entitlement Offer on the Spark Infrastructure website at www.sparkinfrastructure.
com or by calling the Spark Infrastructure Offer Information Line on 1300 730 579 (local call cost within 
Australia) or +61 3 9415 4286 (from outside Australia) at any time between 8.30am and 5.30pm (AEDT) 
Monday to Friday. Alternatively, you can access information about the Retail Entitlement Offer online at 
www.sparkinfrastructure.com. Persons who access the electronic version of this Offer Booklet should 
ensure that they download and read the entire Offer Booklet.

The electronic version of this Offer Booklet on the Spark Infrastructure website will not include 
a personalised Entitlement and Acceptance Form. A replacement of your personalised Entitlement 
and Acceptance Form can be requested by calling the Spark Infrastructure Offer Information Line 
on 1300 730 579 (local call cost within Australia) or +61 3 9415 4286 (from outside Australia) at 
any time between 8.30am and 5.30pm (AEDT) Monday to Friday. Alternatively, you can download 
a replacement of your personalised Entitlement and Acceptance Form via your online account at 
www.computershare.com.au/investor. You will need your security reference number (SRN) or holder 
identification number (HIN).

5.2	
Information 
availability

New Securities (including any Additional New Securities) issued under the Entitlement Offer will rank 
equally with existing Stapled Securities on issue.

5.1	
Ranking of 
New Securities

5.3	
Past performance

You should note that the past performance of Spark Infrastructure (including Stapled Security price 
performance) provides no guidance as to future Stapled Security price performance.

5.4	
Rounding of 
Entitlements

5.5	
Rights of Spark 
Infrastructure 
and the Joint 
Lead Managers

Spark Infrastructure reserves the right to reduce the size of an Entitlement or number of New Securities 
allocated to Eligible Institutional Holders or Eligible Retail Holders, or persons claiming to be Eligible 
Institutional Holders or Eligible Retail Holders or other applicable Investors, if Spark Infrastructure 
believes that their claims are overstated or if they or their nominees fail to provide information requested 
to substantiate their claims. In that case, Spark Infrastructure may, in its discretion, require the relevant 
Stapled Security Holder to transfer excess New Securities to the Joint Lead Managers at the Offer Price 
per New Security. If necessary, the relevant Stapled Security Holder may need to transfer existing Stapled 
Securities held by them or purchase additional Stapled Securities on-market to meet this obligation. 
The relevant Stapled Security Holder will bear any and all losses and expenses so caused.

By applying under the Entitlement Offer, you irrevocably acknowledge and agree to do the above as 
required by Spark Infrastructure in its absolute discretion. You acknowledge that there is no time limit 
on the ability of Spark Infrastructure to require any of the actions set out above.

Spark Infrastructure reserves the right to determine whether a Stapled Security Holder is an Eligible 
Institutional Holder, Ineligible Institutional Holder, Eligible Retail Holder, Ineligible Retail Holder or an 
Institutional Investor.

Where fractions arise in the calculation of an Entitlement, they will be rounded up to the nearest 
whole number of New Securities.

Additional 
Information
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Spark Infrastructure has appointed the Joint Lead Managers on an exclusive basis to act as joint 
lead managers and joint bookrunners and underwriters of the Entitlement Offer pursuant to the 
Underwriting Agreement. 

If certain conditions are not satisfied or certain events occur, the Joint Lead Managers may terminate the 
Underwriting Agreement. This includes where:

•	 Spark Infrastructure withdraws all or any part of the Entitlement Offer;
•	 Spark Infrastructure fails to perform any of its obligations under the Underwriting Agreement;
•	 Any of the documents published in connection with the Entitlement Offer is or becomes misleading or 

deceptive (whether by omission or otherwise);
•	 there is an adverse change in the assets, liabilities, financial position or performance, profits, losses or 

prospects or forecasts from those disclosed in the Offer Booklet and Investor Presentation;
•	 there is a change in senior management or board of directors of Spark Infrastructure (other than 

where such change is disclosed to the Joint Lead Managers and the ASX prior to the date of the 
Underwriting Agreement);

•	 Spark Infrastructure RE Limited is removed or replaced as the responsible entity of the Spark 
Infrastructure Trust; 

•	 Spark Infrastructure contravenes the Corporations Act, the ASIC Act, its constituent documents or the 
ASX Listing Rules;

•	 Spark infrastructure ceases to be admitted to the official list of ASX or its Stapled Securities are 
delisted or suspended from quotation; or

•	 there are material disruptions in financial or economic conditions in certain key markets, or hostilities 
commence or escalate in certain key countries.

The ability of the Joint Lead Managers to terminate the Underwriting Agreement in respect of some events 
will depend on whether the event has or is likely to have a material adverse effect on the success of the 
Entitlement Offer, settlement of the Entitlement Offer, or the performance of secondary market trading  
of the Stapled Securities.

Spark Infrastructure has agreed to pay to the Joint Lead Managers total fees of up to 2.3% of 
the proceeds of the Entitlement Offer, which includes an incentive fee of 0.3% payable at Spark 
Infrastructure’s absolute discretion.

5.7	
Underwriting 
Agreement

5.6	
Notice to 
nominees and 
custodians

If Spark Infrastructure believes you hold Stapled Securities as a nominee or custodian, you will have 
received, or will shortly receive, a letter in respect of the Entitlement Offer. Nominees and custodians 
should consider carefully the contents of that letter and note in particular that the Retail Entitlement Offer 
is not available to, and they must not purport to accept the Retail Entitlement Offer in respect of, Eligible 
Institutional Holders who were invited to participate in the Institutional Entitlement Offer (whether they 
accepted their Entitlement or not).

Persons acting as nominees for other persons must not take up any Entitlements on behalf of, or send 
any documents related to the Entitlement Offer to, any person in the United States, any U.S. Person or any 
person that is acting for the account or benefit of a U.S. Person.

Spark Infrastructure is not required to determine whether or not any Stapled Security Holder or Investor 
is acting as a nominee or custodian or the identity or residence of any beneficial owners of existing 
Stapled Securities or Entitlements. Where any person is acting as a nominee or custodian for a foreign 
person, that person, in dealing with its beneficiary, will need to assess whether indirect participation in 
the Entitlement Offer by the beneficiary complies with applicable foreign laws. Spark Infrastructure is not 
able to advise on foreign laws.

5.8	
Disclaimer of 
representations

No person is authorised to give any information, or to make any representation, in connection with 
the Retail Entitlement Offer that is not contained in this Offer Booklet.

Any information or representation that is not in this Offer Booklet may not be relied on as having 
been authorised by Spark Infrastructure, or its related bodies corporate, in connection with the 
Retail Entitlement Offer. Except as required by law, and only to the extent so required, none of 
Spark Infrastructure, or any other person, warrants or guarantees the future performance of Spark 
Infrastructure or any return on any investment made pursuant to the Entitlement Offer.

The Joint Lead Managers and their respective advisers, affiliates, related bodies corporate, directors, 
officers, partners, employees and agents make no representation or warranty, express or implied, as 
to the currency, accuracy, reliability or completeness of information in this Offer Booklet and take no 
responsibility for any part of this Offer Booklet.
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5.9	
Foreign 
jurisdictions

This Offer Booklet has been prepared to comply with the requirements of the securities laws of 
Australia and New Zealand.

No action has been taken to register or qualify the Retail Entitlement Offer, the Entitlements or the 
New Securities, or otherwise permit the public offering of the New Securities, in any jurisdiction other 
than Australia and New Zealand.

The distribution of this Offer Booklet (including an electronic copy) outside Australia and New Zealand 
may be restricted by law. If you come into possession of this Offer Booklet, you should consider seeking 
your own advice to ensure compliance with any such restrictions.

The following international selling restrictions relate to the issue of New Securities under the Retail 
Entitlement Offer:

United States
This Offer Booklet and the accompanying Entitlement and Acceptance Form do not constitute an offer 
to sell, or the solicitation of an offer to buy, any Stapled Securities in the United States or to, or for the 
account or benefit of, any U.S. Person. Neither the Entitlements nor the New Securities have been, or 
will be, registered under the U.S. Securities Act or the securities laws of any state or other jurisdiction 
of the United States. In addition, none of the Spark Infrastructure entities have been, or will be, registered 
under the U.S. Investment Company Act, in reliance on the exception provided by Section 3(c)(7) thereof. 
Accordingly, the Entitlements and the New Securities may not be offered or sold in the United States, or 
to, or for the account or benefit of U.S. Persons, except in a transaction exempt from, or not subject to, 
the registration requirements of the U.S. Securities Act.

The Entitlements and New Securities in the Retail Entitlement Offer to which this Offer Booklet and 
the Entitlement and Acceptance Form relate, may only be offered and sold outside the United States 
to persons who are not U.S. Persons and are not acting for the account or benefit of any U.S. Person 
in compliance with Regulation S and the laws of the jurisdiction in which such securities are offered 
and sold. Accordingly, Stapled Security Holders who hold Stapled Securities on behalf of persons in the 
United States or that are U.S. Persons may not take up their Entitlements or subscribe for New Securities 
on behalf of such persons, and may not send to such persons this Offer Booklet, the Entitlement and 
Acceptance Form or any other material relating to the Retail Entitlement Offer.

In addition, the Stapled Securities of Spark Infrastructure 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 (QIB-QP) at the time of the acquisition of the 
Stapled Securities. Any U.S. Person who is not a QIB-QP (or any investor who holds Stapled Securities 
for the account or benefit of any U.S. Person who is not a QIB-QP) is an “Excluded U.S. Person”. 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 its Stapled Securities) are an Excluded U.S. Person. Spark 
Infrastructure may treat any investor who does not comply with such a request as an Excluded U.S. 
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 U.S. Person to dispose of their Stapled Securities; 
or (iii) if the Excluded U.S. Person does not do so within 30 business days, require the Stapled Securities 
be sold by a nominee appointed by Spark Infrastructure.

New Zealand
The New Securities are not being offered or sold to the public within New Zealand other than to existing 
Stapled Security Holders of the Group with registered addresses in New Zealand to whom the offer 
of New Securities is being made in reliance on the transitional provisions of the Financial Markets 
Conduct Act 2013 (New Zealand) and the Securities Act (Overseas Companies) Exemption Notice 2013 
(New Zealand).

This Offer Booklet has been prepared in compliance with Australian law and has not been registered, filed 
with or approved by any New Zealand regulatory authority. This Offer Booklet is not a product disclosure 
statement under New Zealand law and is not required to, and may not, contain all the information that 
a product disclosure statement under New Zealand law is required to contain.

Additional 
Information
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5.12	
Foreign 
representations

5.11	
Withdrawal

5.10	
ASX Confirmation 
and waiver

ASX has confirmed that the Entitlement Offer timetable set out on page 5 of this Offer Booklet is 
acceptable to ASX.

In connection with the United States federal securities laws, by completing and returning your 
personalised Entitlement and Acceptance Form or making a payment by BPAY, you will also be deemed to 
have acknowledged, agreed, represented and warranted (for the benefit of Spark Infrastructure, the Joint 
Lead Managers and their respective related bodies corporate and affiliates) on behalf of each person on 
whose account you are acting that:
•	 you are an Eligible Retail Holder and in particular, that you are not in the United States and you are not 

a U.S. Person, and not acting for the account or benefit of a U.S. Person and you are subscribing for, or 
purchasing, the New Securities in an “offshore transaction” (as defined in Rule 902(h) under the U.S. 
Securities Act) in compliance with Regulation S thereunder;

•	 you understand that neither the Entitlements nor the New Securities have been, or will be, registered 
under the U.S. Securities Act or the securities laws of any state or other jurisdiction in the United 
States, and that none of the Spark Infrastructure entities nor the Spark Infrastructure has been, 
or will be, registered under the U.S. Investment Company Act;

•	 you are not engaged in the business of distributing securities and you will not send this Offer Booklet, 
the Entitlement and Acceptance Form or any other material relating to the Retail Entitlement Offer 
to any person in the United States or to any U.S. Person or to any person who is acting for the account 
or benefit of a U.S. Person;

•	 if in the future you decide to sell or otherwise transfer the New Securities, you will only do so in regular 
way transactions on the ASX where neither you nor any person acting on your behalf know, or have 
reason to know, that the sale has been pre-arranged with, or that the purchaser is, a person in the 
United States or a U.S. Person or is acting for the account or benefit of a U.S. Person; and

•	 if you are acting as a nominee or custodian, each beneficial holder on whose behalf you are submitting 
the Entitlement and Acceptance Form is resident in Australia or New Zealand and is not in the United 
States or a U.S. Person, and is not acting for the account or benefit of a U.S. Person, and you have not 
sent this Offer Booklet, the Entitlement and Acceptance Form or any information relating to the Retail 
Entitlement Offer to any such person.

Spark Infrastructure reserves the right to withdraw 

all or part of the Entitlement Offer and this information at any time, subject to applicable laws. If Spark 
Infrastructure exercises this right it will refund Application Payments in relation to New Securities not 
already issued in accordance with the Corporations Act without the payment of interest. In circumstances 
where New Securities have been allotted under the Institutional Entitlement Offer, provided it is able to 
obtain any necessary regulatory relief, Spark Infrastructure will, only be able to withdraw the Entitlement 
Offer with respect to New Securities to be issued under the Retail Entitlement Offer.

5.13	
Infrastructure 
Entity Disclosure

Spark Infrastructure is an infrastructure entity as that term is defined in ASIC Regulatory Guide 231. 
Spark Infrastructure’s website (at http://sparkinfrastructure.com/wp-content/uploads/2013/07/
RG231_Spark_Infrastructure__Final_for_website_.pdf) contains the disclosures required by ASIC 
Regulatory Guide 231. These disclosures are aimed at informing Stapled Security Holders about aspects 
of Spark Infrastructure.
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Glossary

A$, AUD, $ or cents Australian dollars or cents

Additional New Securities New Securities in excess of a Stapled Security Holder’s Entitlement issued under the Retail 
Entitlement Offer

AEDT Australian Eastern Daylight Time

Application Payment Payment received from an applicant in respect of the Retail Entitlement Offer, being the number 
of New Securities (including Additional New Securities, if any) applied for multiplied by the 
Offer Price

Approved U.S. Investors A limited number of persons that are not Securityholders as of the Record Date, that are 
located in the United States or that are U.S. Persons, or are acting for the account or benefit of 
U.S. Persons, that the Stapled Entity and the Underwriters, in their capacity as Administration 
Agents, have determined to be either (i) QIB/QPs that are acting for their own account or for the 
account or benefit or one or more persons, each of whom is a QIB/QP, or (ii) Eligible U.S. Fund 
Managers, and in each case, whose participation in the US Private Placement the Underwriters, 
in their capacity as Administration Agents, and the Stapled Entity have expressly approved

Approved U.S. Security Holders Those Stapled Security Holders as of the Record Date that are located in the United States 
or that are U.S. Persons, or are acting for the account or benefit of U.S. Persons, that Spark 
Infrastructure and the Joint Lead Managers, in their capacity as Administration Agents, have 
determined to be either: (i) a QIB and a QP, that are acting for their own account or for the 
account or benefit or one or more persons, each of whom is both a QIB and a QP, or (ii) Eligible 
U.S. Fund Managers and in each case, whose participation in the U.S. Private Placement, Spark 
Infrastructure and the Joint Lead Managers (in their capacity as Administration Agents) have 
expressly approved

ASIC Australian Securities and Investments Commission

ASX ASX Limited (ACN 008 624 691) trading as the Australian Securities Exchange

BPAY Registered to BPAY Pty Ltd (ACN 079 137 518)

Board The board of directors of Spark Infrastructure

CGT Capital Gains Tax

Company Spark Infrastructure RE Limited (ABN 36 114 940 984)

Corporations Act Corporations Act 2001 (Cth) as amended from time to time

Early Retail Acceptance Date 5.00pm (AEDT) on Thursday, 3 December 2015 (or such other time or date as Spark 
Infrastructure may determine), being the last date for Eligible Retail Holders to lodge an 
application via BPAY and to be allotted New Securities at the same time as the Institutional 
Entitlement Offer allotment

Eligible Institutional Holder An Institutional Holder which (a) was a registered holder of Stapled Securities as at the Record 
Date and (b) which has been invited to participate in the Institutional Entitlement Offer

Eligible Retail Holder A Stapled Security Holder who (a) was a registered holder of Stapled Securities as at the Record 
Date, (b) has a registered address in Australia or New Zealand, (c) is not in the United States 
and is not a U.S. Person and not acting for the account or benefit of any U.S. Person, (d) is not an 
Eligible Institutional Holder, and (e) is eligible under all applicable securities laws to receive an 
offer under the Retail Entitlement Offer

Eligible Stapled Security 
Holders

Eligible Institutional Holders and Eligible Retail Holders

Eligible U.S. Fund Manager A dealer or other professional fiduciary organised, incorporated or (if an individual) resident in 
the United States that is acting for an account (other than an estate or trust) held for the benefit 
or account of persons that are not U.S. Persons for which it has, and is exercising, investment 
discretion, within the meaning of Rule 902(k)(2)(i) of Regulation S under the U.S. Securities Act.
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Entitlement The entitlement of 5 New Security for every 34 Stapled Securities held by Eligible Stapled 
Security Holders as at the Record Date

Entitlement and Acceptance 
Form

Each Entitlement and Acceptance Form accompanying this Offer Booklet in terms of which  
an application for New Securities may be made

Entitlement Offer The offer of New Securities under the Institutional Entitlement Offer and Retail 
Entitlement Offer

EV Enterprise Value

FFOD Funds From Operations to Debt

Foreign Holder A Stapled Security Holder as at the Record Date with a registered address outside Australia 
and New Zealand

FY Financial year, being the 12 months from 1 July to 30 June

Ineligible Institutional Holder An Institutional Holder:
•	 who has a registered address outside the Permitted Jurisdictions and any other 

jurisdictions as Spark Infrastructure and the Joint Lead Managers may agree, provided that 
any Stapled Security Holder that is, or holds Stapled Securities for the account or benefit 
of, a person in the United States or a U.S. Person, to the extent that person holds Stapled 
Securities for the account or benefit of a U.S. Person, is an Ineligible Institutional Holder 
unless such Stapled Security Holder (and any person for whom such person holds Stapled 
Securities) is an Approved U.S. Security Holder; and/or

•	 to whom ASX Listing Rule 7.7.1(a) applies

Ineligible Retail Holder A Stapled Security Holder (other than an Institutional Holder) to whom ASX Listing Rule 7.7.1(a) 
applies and who:
•	 is in the United States or is a U.S. Person, or acting for the account or benefit 

of a U.S. Person; or
•	 has a registered address outside Australia and New Zealand; or
•	 is not otherwise eligible under applicable securities laws to receive an offer under 

the Retail Entitlement Offer

Institutional Entitlement Offer The accelerated non-renounceable pro rata entitlement offer of New Securities, to Eligible 
Institutional Holders and Institutional Investors, as described in Section 1.2

Institutional Holder A Stapled Security Holder at the Record Date who is an Institutional Investor, provided that 
if such a Stapled Security Holder is in the United States or is, or is acting for the account or 
benefit of, a U.S. Person, it (and any person for whose account or benefit such person is acting) 
is an Approved U.S. Security Holder

Institutional Investor A person:
•	 to whom an offer of New Securities may be made in Australia without a disclosure 

document or product disclosure statement (as defined in the Corporations Act) on the basis 
that such a person is an “exempt investor” as defined in ASIC Class Order 08/35; or

•	 to whom an offer of New Securities may be made outside Australia without registration or 
lodgement of a formal disclosure document or other formal filing in accordance with the 
laws of that particular foreign jurisdiction (except to the extent that Spark Infrastructure  
is willing to comply with such requirements),

provided that if the person is in the United States or is a U.S. Person, or is acting for the 
account or benefit of a U.S. Person, it is only an Institutional Investor if it (and any person for 
whose account or benefit such person is acting) is an Approved U.S. Security Holder or an 
Approved U.S. Investor

Investor Presentation The Investor Presentation announced on ASX on Wednesday, 25 November 2015

Investors Stapled Security Holders who participate in the Entitlement Offer

Joint Lead Managers J.P. Morgan Australia Limited (ABN 52 002 888 011) and RBC Capital Markets  
(ABN 86 076 940 880)
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New Securities New Securities issued under the Entitlement Offer

Offer Booklet This Offer Booklet, dated Tuesday, 1 December 2015 and lodged with the ASX, including any 
supplementary and replacement Offer Booklet

Offer Price $1.88 for each New Security

Permitted Jurisdictions Australia, New Zealand, Canada (British Columbia, Ontario and Quebec provinces only), Hong 
Kong, Singapore, Switzerland, the United Kingdom, the United Arab Emirates and the United 
States (only to Approved U.S. Security Holders and Approved U.S. Investors) and any other 
jurisdictions as agreed between Spark Infrastructure and the Joint Lead Managers

QIB A “qualified institutional buyer” as defined in Rule 144A under the U.S. Securities Act

QP A “qualified purchaser” as defined in Section 2(a)(51) of the U.S. Investment Company Act

Record Date 7.00pm (AEDT) on Monday, 30 November 2015

Regulation S Regulation S promulgated under the U.S. Securities Act

Retail Entitlement Offer The non-renounceable pro rata entitlement offer of New Securities to Eligible Retail Holders, 
as described in Section 1.2.2

Retail Entitlement Offer 
Close Date

5.00pm (AEDT) on Tuesday, 15 December 2015 (or such other time or date as Spark 
Infrastructure may determine)

Rule 144A Rule 144A promulgated under the U.S. Securities Act

Spark Infrastructure Spark Infrastructure RE Limited (ABN 36 114 940 984) as responsible entity of Spark 
Infrastructure Trust (ARSN 116 870 725) and its controlled entities.

Spark Infrastructure 
Offer Information Line

1300 730 579 (local call cost within Australia) or +61 3 9415 4286 (from outside Australia). 
The Spark Infrastructure Offer Information Line will be answered live and operate between 
8.30am and 5.30pm (AEDT) Monday to Friday

Spark Infrastructure Registry Computershare Investor Services Pty Ltd (ACN 078 279 277)

Stapled Security One unit of the Trust and one loan note issued by the Company

Stapled Security Holder The registered holder of a Stapled Security

TERP Theoretical ex-rights price

TransGrid Acquisition Spark Infrastructure’s acquisition of a 15.01% interest in the long-term lease of the assets of 
TransGrid from the NSW State Government 

Trust Spark Infrastructure Trust (ARSN 116 870 725) and its controlled entities Spark Infrastructure 
Holdings No. 1 Pty Limited (ABN 14 116 940 786), Spark Infrastructure Holdings No. 2 Pty 
Limited (ABN 16 116 940 795), and Spark Infrastructure Holdings No. 3 Pty Limited (ABN 62 117 
034 492)

Underwriting Agreement The underwriting agreement dated 25 November 2015 between Spark Infrastructure and the 
Joint Lead Managers

United States Has the meaning given to this term in Rule 902(l) under the U.S. Securities Act

U.S. Investment Company Act U.S. Investment Company Act of 1940, as amended

U.S. Person Has the meaning given to that term in Rule 902(k) under the U.S. Securities Act

U.S. Private Placement The private placement conducted by Spark Infrastructure as part of the Institutional 
Entitlement Offer to Approved U.S. Investors and Approved U.S. Security Holders

U.S. Securities Act U.S. Securities Act of 1933, as amended

Glossary
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Corporate Directory

Spark Infrastructure  
Offer Information Line

Australia:  1300 730 579 (local call cost)

International:  +61 3 9415 4286 

Answered live between  
8.30am and 5.30pm (AEDT)  
Monday to Friday

Issuer Spark Infrastructure
Level 25 
259 George St
Sydney NSW 2000

Joint Lead Managers  
and Underwriters

J.P. Morgan Australia Limited
Level 18
J.P. Morgan House
85 Castlereagh St
Sydney NSW 2000

RBC Capital Markets
Level 47 
2 Park Street 
Sydney NSW 2000

Spark Infrastructure 
Registry

Computershare Investor Services Pty Limited
GPO Box 505  
Melbourne Vic 3001

Legal Advisers Herbert Smith Freehills
ANZ Tower 
161 Castlereagh Street
Sydney NSW 2000

Auditor Deloitte
Grosvenor Place
225 George St
Sydney NSW 2000
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Dear Securityholder

On 25 November 2015, Spark Infrastructure RE Limited (ABN 36 114 940 984) (the “RE”) as responsible entity of Spark
Infrastructure Trust (ARSN 116 870 725) (the “Trust”, and together with the RE, "Spark Infrastructure") announced that it was
conducting an accelerated non-renounceable pro rata entitlement offer, to eligible securityholders, to subscribe for 5 new stapled
securities ("New Securities") for every 34 existing stapled securities ("Existing Securities") held at the Record Date of 7pm (Sydney
time), 30 November 2015 ("Entitlement Offer"). New Securities will be issued at an offer price of $1.88 per New Security.

The non-renounceable pro rata entitlement offer comprises an institutional component (the "Institutional Entitlement Offer") and a
retail component (the "Retail Entitlement Offer", together with the Institutional Entitlement Offer, the “Entitlement Offer”).  The
Institutional Entitlement Offer has already closed and raised approximately $290 million.

The proceeds of the capital raising will be used to partially fund the acquisition of TransGrid. Documents relating to the Entitlement
Offer were lodged with ASX on 25 November 2015 and an Offer Booklet will be mailed to Eligible Retail Securityholders (defined
below).

The Retail Entitlement Offer is only available to Eligible Retail Securityholders. Eligible Retail Securityholders are those persons
who:

• Are registered as Securityholders on the Record Date;
• Have a registered address in Australia or New Zealand;
• Are not in the United States and are not, and are not acting for the account or benefit of, a "U.S. person" as defined in

Regulation S under the U.S. Securities Act of 1933, as amended (the "Securities Act");
• Are not an Eligible Institutional Securityholder (other than a nominee to the extent that the nominee also holds on behalf of an

Eligible Retail Securityholder) or an Ineligible Securityholder; and
• Are eligible under all applicable securities laws to receive an offer under the Retail Entitlement Offer,
("Eligible Retail Securityholders").

As you do not satisfy the criteria stated above, you are deemed not to be an Eligible Retail Securityholder for the purposes of the
Retail Entitlement Offer and Spark Infrastructure is unfortunately unable to extend to you the opportunity to participate in the Retail
Entitlement Offer.  This notice is to inform you that under the terms of the Entitlement Offer, you are not entitled to participate in
the Entitlement Offer and as such, will not be offered any New Securities under the Entitlement Offer.

LETTER TO INELIGIBLE SECURITYHOLDERS - NON-RENOUNCEABLE PRO RATA RETAIL ENTITLEMENT OFFER

1 December 2015
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Alexandra Finley
Company Secretary

Disclaimer

The Retail Entitlement Offer is being made via a notice pursuant to sections 708AA(2)(f) and 1012DAA(2)(f) of the
Corporations Act 2001 (Cth) and an investor presentation, both of which were lodged with the Australian Securities
Exchange ("ASX") on 25 November 2015, and an Offer Booklet lodged with the ASX on 1 December 2015, together with
Spark Infrastructure’s continuous disclosure materials lodged with the ASX (the "Information  Materials"). Distribution of
Information Materials outside of Australia and New Zealand is restricted by law. In particular, the Information Materials
are not for distribution or release in the United States or to, or for the account or benefit of, any U.S. Person.

This notice does not constitute an offer to sell, or a solicitation of an offer to buy, securities in the United States or to or
for the account or benefit of any any U.S. Person, or in any other jurisdiction in which such an offer or solicitation would
be illegal.  No action has been or will be taken to register, qualify or otherwise permit a public offering of the New
Securities in any jurisdiction outside of Australia and New Zealand. In particular, neither the Entitlements nor the New
Securities have been, or will be, registered under the Securities Act or the securities law of any state or other jurisdiction
of the Unites States. Accordingly, the Entitlements may not be taken  up by, and  the New Securities may not be offered
or sold to, persons in the United States or to persons who are U.S. Persons or acting for the account or benefit of U.S.
Persons. In addition, Spark Infrastructure has not been, or will not be, registered under the U.S. Investment Company
Act of 1940, as amended (the "Investment company Act"), in reliance on the exception from the definition of "investment
company" provided by Section 3(c)(7) thereof. Accordingly, the New Securities cannot be held at any time by, persons in
the United States or persons that are,or are acting for the account or benefit of, any U.S. Person, except in transactions
exempt from, or not subject to, the registration requirements of the Securities Act. Furthermore, the entitlements and the
New Securities to be offered and sold in the Retail Entitlement Offer may only be offered and sold to persons that are not
in the United States and are not, and are not acting for the account or benefit of, U.S. persons, in each case in “offshore
transactions” (as defined in Rule 902(h) under the Securities Act) in reliance on Regulation S under the Securities Act.

The provision of this notice is not, and should not be considered as financial product advice. The information in this document is general information
only, and does not take into account your individual objectives, taxation position, financial situation or needs.  If you are unsure of your position,
please contact your accountant, tax advisor, stockbroker or other professional adviser.

NOT FOR DISTRIBUTION IN THE UNITED STATES OR TO U.S. PERSONS

Entitlements in respect of the New Securities you would have been entitled to if you were an Eligible Retail
Securityholder ("Ineligible Securities") will lapse. The Ineligible Securities will be offered to certain Institutional Investors
at the Offer Price, or will be subscribed for by the Underwriters to the Entitlement Offer at the Offer Price. Accordingly,
there will be no net proceeds of that issue in excess of the Offer Price, and you will not receive any payment or value for
those Ineligible Securities. This letter is not an offer to issue New Securities to you, nor an invitation for you to apply for
New Securities. This is consistent with the non-renounceable nature of the Entitlement Offer.

If you have any queries, please contact the Spark Infrastructure Offer Information Line on 1300 730 579 (local call cost
within Australia) or +61 3 9415 4286 (from outside Australia).

Yours faithfully,


	Cover Letter - Offer Booklet - 1 December 2015
	SKI Retail Offer Booklet - FINAL - 1 December 2015 (v8)
	Ineligible Letter - Spark - FINAL - sample (v4)

