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SP AusNet announces strong profit growth
Victoria’s largest diversified energy network business, SP AusNet, today announced its full year results
for the year ended 31 March 2013.
For the period, SP AusNet reported a 6.8 per cent increase in revenues to $1,639.5 million, a 7.5 per
cent increase in Earnings Before Interest, Tax, Depreciation and Amortisation (EBITDA) to $975.5
million and a 9.5 per cent increase in Net Profit After Tax to $279.1 million.
This result was achieved through a combination of regulated price adjustments, additional revenues
from the Advanced Metering Infrastructure roll-out program (AMI program) and securing non-regulated
revenue streams from the underground Victorian Desalination Plant transmission line and construction
of a new terminal station at AGL’s wind farm near Macarthur. Depreciation and amortisation expense
was higher due to significant capital expenditures in the current and prior years.
In June 2012, SP AusNet successfully completed an accelerated non-renounceable entitlement offer,
raising a total of $426.8 million (net of transaction costs of $7.6 million). In addition, SP AusNet raised
approx. $1.4 billion of debt capital during the period, at competitive prices, while maintaining an ‘A’
range credit rating. By maintaining a prudent mix of debt and equity, a low cost of capital is available to
SP AusNet, which contributed to higher net profit after tax in the period.
Managing Director Nino Ficca said: “Despite the continued challenging economic and regulatory
environment, as well as declining energy consumption, SP AusNet delivered a strong result through
operational, capital expenditure and funding efficiencies. Whilst seeking new avenues of growth, SP
AusNet continues to take a disciplined approach in managing and operating its core networks. Growth
in operating cash flows remains a key focus for SP AusNet, driving long term distribution growth and
value for securityholders,” he said.
The Directors declared a final 2013 distribution to securityholders of 4.1 Australian cents per security,
delivering on full year distribution guidance of 8.2 Australian cents per security.

Full Year 2013 Earnings

Total Revenues

A$M

Variance

1,639.5

up

6.8%

EBITDA

975.5

up

7.5%

EBIT

652.7

up

6.4%

Profit Before Tax

323.3

up

15.3%

NPAT

279.1

up

9.5%

Distributions (Aust. cents)

Annual Distribution

2013

2012

8.2¢

8.0¢
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Operational Review
Electricity distribution business

31 March
2013

31 March
2012

Movement

%

Segment revenue ($M)

694.4

636.4

58.0

9.1%

Segment result – EBITDA ($M)

365.8

337.4

28.4

8.4%

Volume (GWh)

7,523

7,614

(91)

(1.2%)

658,461

646,976

11,485

1.8%

542.7

424.6

118.1

27.8%

Connections
Capital expenditure ($M)

Total revenue for electricity distribution has experienced strong growth for the year, despite the slight
decline in volumes distributed. This growth has been primarily driven by regulated price increases for
electricity distribution as well as AMI revenues. In addition to this, 2013 calendar year price increases
have also included increased revenues under incentive schemes, the pass-through of increased
transmission charges, and increases for the additional recovery of solar rebates paid that were not
recovered in calendar year 2012.
Despite a warmer summer and a colder winter compared to the prior year, total volumes have declined
by 1.2 per cent, predominantly due to greater solar penetration and weaker economic activity
impacting industrial and commercial demand.
Higher maintenance costs and guaranteed service level payments due to storm activity during the
year, as well as higher vegetation management costs to meet regulatory obligations, have contributed
to the increase in expenses compared to prior year. In addition, higher transmission charges and an
increase in management company performance fees due to operational outperformance have also
contributed to the growth in expenses.
SP AusNet continued its investment in maintaining and augmenting the electricity distribution network
during the year. Construction was completed on a new 66kV power line from the East Rowville
terminal station to the Hampton Park and Dandenong zone substations to meet demand growth in the
City of Casey as well as reinforcing the existing 66kV power lines in the area. SP AusNet is also
currently building new zone substations at South Morang and Chirnside Park and major zone
substation upgrades are in progress at Leongatha and Traralgon.
Of the total capital expenditure for electricity distribution, $165.1 million was in relation to the AMI
program. Meters continue to be installed, with 463,000 meters installed as at 31 March 2013, out of a
total of 714,000 meters to be installed over the duration of the AMI program. In addition,
communications infrastructure continues to be deployed across the network.
The Enhanced Network Safety and Powerline Bushfire Safety Programs being delivered throughout
the current Electricity Distribution Price Review (EDPR) 2011-2015 period are tracking on schedule as
per the agreed targets of Energy Safe Victoria, with 52 per cent of the overall program completed as at
the end of March 2013.
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After the final EDPR decision was received in October 2010, SP AusNet and other distribution
businesses appealed several aspects of the decision. During the year ended 31 March 2013 these
appeals were concluded. SP AusNet was successful in appealing the gamma, debt risk premium and
Regulatory Asset Base (RAB) indexation aspects of the decision, delivering an estimated $46 million of
additional revenues over the 2011-2015 regulatory period. SP AusNet was unsuccessful in its appeal
of the close out of the previous S Factor incentive scheme due to legislative changes by the Victorian
Government.

Gas distribution business

31 March
2013

31 March
2012

Movement

%

Segment revenue ($M)

216.1

202.0

14.1

7.0%

Segment result – EBITDA ($M)

167.4

162.1

5.3

3.3%

Volume (PJ)

72.4

71.5

0.9

1.3%

Connections

620,113

606,288

13,825

2.3%

89.2

83.1

6.1

7.3%

Capital expenditure ($M)

A combination of regulated price increases and higher volumes have resulted in a 7.0 per cent
increase in revenue for the period. The colder winter experienced in the first half of the financial year
was the key driver of the volume growth, although volumes in the second half of the financial year
were lower compared to the corresponding period in the prior year due to the warmer summer months.
Expenses for the gas distribution business have been negatively impacted by an increase in an
environmental provision for the remediation of contaminated former gas sites as well as the recognition
of the cost under the Federal Government’s carbon pricing mechanism. Excluding the impact of these
items, total expenses were consistent period on period.
SP AusNet invested heavily in connecting new consumers and upgrading its gas distribution assets
through the gas mains replacement program in the current financial year. A total of 160 kilometres of
new gas mains and supporting assets were commissioned to supply gas to approximately 16,000 new
consumers primarily based in Melbourne’s western growth corridors. These assets will also
accommodate further growth in western Victoria.
In addition, SP AusNet continued its low pressure mains replacement program by decommissioning
121 kilometres and replacing it with high pressure mains. This has improved safety, reliability and
capacity of supply to residential and business consumers.
On 15 March 2013, the Australian Energy Regulator (AER) released its Gas Access Arrangement
Review (GAAR) Final Determination for 2013 to 2017. The Final Determination allows total revenue of
$952 million (in nominal dollars), total capital expenditure of $512 million (in nominal dollars) and total
operating expenditure of $277 million (in nominal dollars) to maintain, operate and extend the network
over the five-year regulatory period.
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At the end of March 2013, SP AusNet and Regional Development Victoria finalised an agreement for
the supply and reticulation of natural gas to Huntly, located north of Bendigo, as part of the Victorian
State Government’s ‘Energy for the Regions’ Program.

Electricity Transmission business

31 March
2013

31 March
2012

Movement

%

Segment revenue ($M)

604.0

571.4

32.6

5.7%

Segment result – EBITDA ($M)

423.6

391.1

32.5

8.3%

Capital expenditure ($M)

245.1

198.2

46.9

23.7%

Transmission revenues grew by 5.7 per cent largely driven by the annual regulated revenue reset.
Transmission regulated revenue is not subject to volume risk. In addition, revenues were favourably
impacted by the growth in unregulated transmission revenues from contestable projects. The
construction of a new terminal station at AGL’s wind farm near Macarthur and the commencement of
the desalination agreements (refer below) have both contributed to the unregulated revenue growth.
There was significant investment in SP AusNet’s state-wide transmission network in the past year to
improve its reliability and capacity to meet peak energy demands throughout Victoria. SP AusNet
continued to progress on the upgrades of the Brunswick, Richmond and West Melbourne terminal
stations servicing Melbourne’s central business district and inner-city suburbs.
Following the rezoning of the Brunswick terminal station site to Special Use Zone 3 status, demolition
work has commenced in February 2013. The construction phase of the project is due to commence
between August and September 2013, with completion expected in 2015.
Over the next four to five years, SP AusNet will redevelop its terminal stations in Richmond and West
Melbourne. These two redevelopment projects will update ageing infrastructure. Due to space
considerations, it has been necessary to employ gas insulated switchgear, which has a reduced
footprint compared to the existing air insulated technology. This also improves the site’s visual
amenity.
As part of SP AusNet’s strategy to pursue unregulated transmission opportunities that are closely
aligned to its core business, SP AusNet entered into a 27 year licence agreement with the Victorian
State Government in December 2012 for the right to operate and maintain the 87 kilometre high
voltage alternating current underground transmission line supplying electricity to the Victorian
Desalination Plant in Wonthaggi. SP AusNet paid $235 million upfront to the Victorian State
Government for the 27 year licence. At the same time, SP AusNet has also entered into a 27 year
agreement with the desalination plant operator, AquaSure, for SP AusNet to operate and maintain the
transmission line in return for an annual revenue payment.
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Select Solutions business

Segment revenue ($M)
Segment result – EBITDA ($M)

31 March
2013

31 March
2012

Movement

%

138.8

138.4

0.4

0.3%

18.7

16.5

2.2

13.3%

Select Solutions provides services to SP AusNet and also provides specialist utility-related solutions, in
particular, metering, monitoring and asset management services, to external parties. Select Solutions’
customers are primarily electricity, water and gas utility owners and managers including Jemena Asset
Management Pty Ltd (referred to as Jemena).
Select Solutions has continued to expand its services throughout Australia with new contracts signed
during the year. A two and a half-year contract has been entered into with City West Water for
corrosion protection services, further expanding standing services. Select Solutions also entered into
two program contracts with Water Corporation Western Australia, comprising of the roll-out of smart
water metering in the Pilbara region and the H2O Assist program.
The increased revenue associated with new contracts has been offset by a decline in revenue from
Jemena. Select Solutions is currently negotiating various amendments to the operational agreements it
has in place with Jemena to address various regulatory changes and certain operational and asset
owner requirements. The amendments are also aimed at realigning core functions and capabilities
between Select Solutions and Jemena, including the provision of certain new services and the
discontinuation of others.
Collectively, the various amendments do not have a significant impact on the overall value of the
operational agreements to SP AusNet. Certain of the amendments were finalised in January 2013 and
the remainder are expected to be finalised in the first half of the 2014 financial year.
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Outlook
For the 2014 financial year, SP AusNet expects distributions to be 8.36 cents per security,
representing an increase of 2% on 2013. Thereafter, SP AusNet intends to determine future
distribution amounts after servicing all of its maintenance capital expenditure and a portion of its
growth capital expenditure.
As with prior years, the seasonality of revenues, particularly due to higher demand on the gas
distribution network for heating during the winter months, results in a larger proportion of revenues
being earned in the first half of the year. Operating costs are more evenly spread over the full year,
resulting in lower net profit after tax in the second half of the year.
Growth in the Regulated / Contracted Asset Base continues to be strong, driven by asset replacement,
peak demand requirements, bushfire mitigation requirements and the adoption of smart networks via
the AMI program. New wind farm and gas fired generation connections on the transmission network
also promote growth in SP AusNet’s asset base. SP AusNet remains committed to growing and
modernising its existing networks. SP AusNet will also focus on expanding and commercialising
specialist utility related solutions, in particular metering and technical services. SP AusNet expects
capital expenditure in 2014 to be around $880 million.
The energy industry and network businesses will face significant changes in the next five years and
beyond, driven by the changing energy environment and consumer behaviour and SP AusNet will be
faced with challenges and opportunities. SP AusNet will continue to focus on regulatory engagement
and transform the business, to achieve operational excellence and enhance SP AusNet’s ability to
deliver on objectives and respond to regulatory incentives.

Distribution Key dates
The 2013 final distribution of 4.1 Australian cents per security comprises 1.367 cents from a fully
franked dividend (33.3%); 0.084 cents from a return of capital (4.3%); and 2.649 cents from interest
income (62.4%).
Important dates:
Thursday 23 May 2012

ASX ex-date for final distribution

Monday 27 May 2013

SGX-ST ex-date for final distribution

Wednesday 29 May 2013

Record date for final distribution and deadline for receipt of
Election Notices for participation in DRP

Friday 28 Jun 2013

Payment of final distribution

The Distribution Reinvestment Plan (DRP) will be in operation for the 2013 final distribution at a 0%
discount to the average trading price. The average trading price will be the average of the volume
weighted average price of securities sold in ordinary market transactions on the ASX over the 10
trading days immediately following the Record Date. The DRP will not be underwritten. The last day for
elections to participate in the DRP for the final 2013 distribution is Wednesday 29 May 2013 (Record
Date). For further information please refer to the DRP Rules at www.sp-ausnet.com.au.
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About SP AusNet
SP AusNet is the largest diversified energy network business in Victoria, owning and operating more
than $10 billion of electricity and gas distribution assets, including the state-wide electricity
transmission network. The company also has a non-regulated division, Select Solutions, providing
utility services.
Headquartered in Melbourne, Australia, SP AusNet employs more than 1800 people to service 1.3
million consumers and is listed on the Australian Securities Exchange (ASX: SPN) and the Singapore
Stock Exchange (SGX-ST: X04).
For more information visit SP AusNet’s website, www.sp-ausnet.com.au.

For further information contact:

SP AusNet

Investor Relations
John Nicolopoulos
Manager, Investor Relations
+61 3 9695 6301 or +61 409 672 912

SP Australia Networks (Distribution) Ltd
ABN 37 108 788 245

Media Relations
Jonathan Geddes
Corporate Relations
+61 3 9695 6401 or +61 410 573 278

SP Australia Networks (Transmission) Ltd
ABN 48 116 124 362
SP Australia Networks (Finance) Trust
ARSN 116 783 914

Level 31
2 Southbank Boulevard Southbank
Victoria 3006 Australia
Locked Bag 14051
Melbourne City Mail Centre
Victoria 8001 Australia
Tel: +61 3 9695 6000
Fax: +61 3 9695 6666

SP Australia Networks (RE) Ltd
ABN 46 109 977 371
AFS Licence No. 294117 as responsible entity
for SP Australia Networks (Finance) Trust
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Disclaimer
The SP AusNet Group (SP AusNet) comprises SP Australia Networks (Transmission) Ltd (SP AusNet Transmission), SP Australia Networks (Distribution) Ltd (SP AusNet
Distribution) (together, the Companies) and their subsidiaries, SP Australia Networks (Finance) Trust (SP AusNet Finance Trust) and the responsible entity for the SP AusNet
Finance Trust, SP Australia Networks (RE) Ltd (Responsible Entity), which is the holder of the Australian Financial Services Licence No. 294117. Shares in each of the
Companies are stapled to units in the SP AusNet Finance Trust.
The information in this presentation is not a prospectus, product disclosure statement or other offering document and does not constitute an offer, invitation or recommendation to
subscribe for, retain or purchase any securities in SP AusNet. The information is an overview (in summary form) and does not purport to be complete or contain all the information
necessary to make an investment decision. This presentation is not financial product advice and does not take into consideration the investment objectives, financial situation or
particular needs of any particular person. You should consider the appropriateness of the information having regard to your individual objectives, financial situation (including
taxation position) and needs, and seek independent professional advice. This presentation, and the information in this presentation, will not form the basis of any contract or
commitment.
This presentation has been prepared by SP AusNet on the information available. To the maximum extent permitted by law, no representation or warranty, express or implied, is
made as to the fairness, accuracy, completeness or correctness of the information, opinions and conclusions in this presentation and SP AusNet, its directors, officers, employees,
agents and advisers disclaim all liability and responsibility (including for negligence) for any direct or indirect loss or damage which may be suffered by any recipient through use or
reliance on anything contained in or omitted from this presentation.
This presentation contains certain “forward-looking statements” and prospective financial information. These forward looking statements and information are based on the
reasonably held beliefs of SP AusNet’s management as well as reasonable assumptions made by and information currently available to SP AusNet’s management, and are
current only as of the date of this presentation. All statements other than statements of historical facts included in this presentation, including without limitation, statements
regarding SP AusNet’s forecasts, business strategy, synergies, plans and objectives, are forward-looking statements. In addition, when used in this presentation, the words
“guidance”, “forecast”, “estimate”, “expect”, “anticipated” and similar expressions are intended to identify forward looking statements. Such statements are subject to significant
assumptions, risks and uncertainties, many of which are outside the control of SP AusNet and are not reliably predictable, which could cause actual results to differ materially, in
terms of quantum and timing, from those described in this presentation.
In receiving this presentation, you agree to the above restrictions and limitations.
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Safetymission
is our number
one priority
Safety
& performance
Our missionZERO journey continues ….

 About missionZero
– symbolises our safety vision and values.
When it comes to the safety of our people
our target is ZERO injuries
– Underpinned by a strategy focused on strong
safety leadership, safe behaviour, the
creation of safe work environments and
improved systems and measurement
 missionZero progress
– Safety leadership training conducted for all
people managers and employees
– Stronger line management accountability
– Focus on elimination and/or minimisation of
risk

Performance against target
 2013 Recordable Injury Frequency Rate (RIFR)
= 7.07, a 31% reduction on prior year
performance, which exceeded our 20%
reduction target for the year. Targeting a further
20% improvement in 2014.
14
12

11.82

11.14

10.5

10.23

Step change
improvement

10
8

7.07

6
4
2
0
Mar-09

Mar-10

Mar-11

Mar-12

Mar-13
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Investment proposition - overview
A$7.6bn Regulated / Contracted Asset Base*






A$7.6bn Regulated / Contracted Asset Base, representing critical energy delivery
infrastructure, providing stable long-term regulated cash flows
100% ownership of 3 Victorian energy networks: electricity transmission, electricity
and gas distribution, operating as regulated natural monopolies with high barriers to
entry
Diversified portfolio of networks, staggered regulatory reset periods and regulatory
outperformance opportunities, reduces overall regulatory risk
Assets positioned in major growth corridors with population growth, peak demand and
asset replacement requirements, driving substantial network investment

Financial Stability & Flexibility







Organic Growth & Yield







2014 distribution guidance of 8.36 cps, representing a 2% increase on 2013
distributions
1/3 of 2013 distributions comprise of fully franked dividends, the highest fully franked
component in the regulated utility sector
Distributions fully covered by strong operating cash flows
EBITDA compounding annual growth of 10% in the 5 years to 31 Mar 2013
Organic growth in the Regulated / Contracted Asset Base forecast at around 7% p.a.
to 2016
Continuing to explore low-risk unregulated revenue and growth opportunities that are
closely aligned to our existing regulated businesses

Experienced & financially disciplined management
Prudent gearing maintained in support of A-range credit rating, with continued
access to competitive financing
Net Debt to Regulated / Contracted Asset Base guidance of < 71% to 2016
(currently @ 68%)
Diversified sources of debt funding, progressively extending maturity profile
Net Debt effectively hedged against movements in interest rates (FY13 net debt
hedging @ 95%)
87% of 2013 revenues are regulated and inflation protected

Transparent Structure







100% control and ownership of asset base, providing securityholders with a
secure path to cash flows
Singapore Power International 51% majority securityholder since listing
Triple-stapled security structure (2 companies stapled to a finance trust)
1 class of stapled security on issue, promoting alignment of minority and majority
securityholder interests
Transparent management fee arrangements in place
S&P / ASX 100 listed company (market capitalisation of ~ A$ 4.0bn @ 31 Mar
2013), together with a secondary listing on Singapore Exchange

* See slide 47 for further details

Clear, stable and predictable investment proposition
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Key metrics – long term performance
*
8.8% CAGR
10.0% CAGR

9.3% CAGR

17.4% CAGR

* All metrics presented are based on statutory reported results
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Strong financial performance
Full Year to 31 March 2013 (A$M)

A$M

2013

2012

Variance

1,639.5

1,535.4

6.8%

EBITDA

975.5

907.1

7.5%

EBIT

652.7

613.3

6.4%

PBT

323.3

280.3

15.3%

Revenues*

NPAT
Annual distribution per
stapled security

279.1

255.0

9.5%

8.2 cents

8.0 cents

2.5%

 Revenue growth driven by regulated price
increases across all networks and higher
AMI program revenues
 Contract to operate & maintain Victorian
Desalination HV line, contributing to
unregulated / contestable transmission
revenue growth
 Disciplined cost management, through a
company-wide transformation program
 Higher depreciation and amortisation
charges as a result of the AMI program and
significant growth in capex

* Includes customer contributions of $32m in FY13 ( $37m for FY12)

Strong NPAT growth
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Stable & tax-effective distributions
Full Year Distribution A¢

8
cents

8
cents

2011

2012

Forecast

8.2
cents

8.36
cents

2013

2014

 2014 distribution guidance of 8.36 cents per security,
up 2% on 2013
 Distributions continue to provide a fully franked
dividend component

2013 Distribution Components

2013

2012

2011

Interest Income

62.4%

54.7%

56.3%

Fully Franked Dividend

33.3%

33.3%

36.6%

4.3%

12.0%

7.1%

Return of Capital

Highest level of franking in the regulated utility sector

8

Introduction & Summary
Financial Performance
Operational Review
Strategy & Outlook

Note:
All references to ‘$’ are Australian dollars unless otherwise stated.

9

Net Profit After Tax
Full Year to 31 March 2013 (A$M)
 Strong revenue growth and disciplined cost
management delivered an additional $72m of
net benefit
335

 Higher management fees, reflecting
increased performance fees payable from
operational outperformance

4

315

29

295

72

4

19

275

279

 Significant increases in capex resulting in
higher depreciation and amortisation charges

255
235
215

255

 Stable net finance charges, reflecting
additional debt to fund capex offset by
application of entitlement offer proceeds

195
175
NPAT 2012 Net Operating Management Depreciation Net Finance Income Tax
Revenues & Company & Amortisation Charges
Expense
Costs
Fees

NPAT 2013

 Income tax expense higher, due to tax
benefits booked in FY12

Operational outperformance driving strong NPAT growth
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Gross capital expenditure
Full Year to 31 March 2013 (A$M)
$235m Desalination
Contract

 2013 capex up 24%, as per guidance

Total $881m*

 AMI capex up 56%, reflecting accelerated
deployment of meters and communications
infrastructure

Total $710m*

 State-wide transmission capex investment to
improve reliability and peak demand capacity,
including terminal station rebuilds
 Higher electricity distribution network safety and
bushfire mitigation capex (e.g. accelerated pole,
cross-arm & conductor inspection / replacement)
 2014 capex expected to be around $880m
*Includes Select Solutions capex of $4m in FY13 & FY14, but excludes Desalination investment

24% increase in capex due to AMI, asset replacement & terminal station investment
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Capex funding
Full Year to 31 March 2013 (A$M)

 Capex underpinned by strong operating cash
flows and a prudent mix of debt and equity
financing

1100
990
880

 After satisfying net distributions (net of $38m reinvested under the DRP), $387m of operating
cash flows were available to fund capex

976

374

881
Debt / Equity
DebtDebt
/ Equity

770

494

Growth
Growth
Growth

Growth

496

660
602

550

215

440

 2013 maintenance capex running ahead of
regulatory depreciation of $340m

Cash
CashFlow
flow

330

Cash

220

 In 2014, growth/maintenance capex split
expected to be around 60/40

387

Maintenance
Maintenance
Maintenance

Maintenance
385

110
0
EBITDA

Net finance costs
and tax expense

Net cash from
operations 1

Net distributions
paid

Net funding for
capex 2

Total capex

1 Before decrease in operating assets & liabilities
2 Includes customer contributions

Capex funding underpinned by strong operating cash flows
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Historical growth in Regulated / Contracted Asset Base


SP AusNet’s Regulated / Contracted Asset Base:
–
–
–



continues to be a key source of value,
growth & focus
is indexed to inflation, providing an in-built
hedge
provides a platform for future earnings
growth and enhanced return on equity

8% CAGR

FY13 Regulated / Contracted Asset Base
reconciliation:
Opening balance $6.64bn
add capex $0.86bn
less regulatory depreciation ($0.34bn)
add indexation $0.17bn
add Desalination contract $0.24bn
Closing balance $7.57bn

8% historical CAGR
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Future forecast growth in Regulated / Contracted Asset Base (7% CAGR) & stable gearing

Forecast
10

 7% CAGR in Regulated / Contracted

80%

$9bn+

Contracted Asset Base, delivers
increased equity ownership in the
Asset Base for securityholders
 Forecast net debt to Regulated /
Contracted Asset Base of < 71% to
2016 (currently @ 68%)

Regulated / Contracted Asset Base ($bn)

with stable net debt to Regulated /

8

76%

6

72%

4

68%

2

64%

0

Net Debt to Regulated / Contracted Asset Base (%)

Asset Base forecast to 2016, coupled

60%
Mar-09

Mar-10

Mar-11

Mar-12

Regulated / Contracted Asset Base

Mar-13

Mar-14

Mar-15

Mar-16

Net Debt to Regulated / Contracted Asset Base

Regulated / Contracted Asset Base underpinned by stable debt metrics
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Diversified debt portfolio by maturity and source
Debt maturity profile as at 31 March 2013 – Net debt approx. $5,151* (A$M)
 Successfully raised approx. $1.4bn
of debt capital while maintaining an
‘A’ range credit rating

1000
800

 A$541m cash/cash equivalents and
A$250m of undrawn but committed
non-current bank debt facilities held
at 31 Mar 13
 Funding strategies ensure a low cost
of capital is available

100
401

600

272

407

A$'M

 Extended tenor of debt and
continued funding diversification,
through numerous bond issues and
renegotiated bank debt facilities

283

400
520
485

450

200

300

51

538
400

350

250

203
75

0

Bank Debt

335

75

A$ MTNs

136

63

US$

GBP

CHF

HKD

JPY

* Debt at face value ($5,692M) less cash / cash equivalents of $541M. Offshore debt shown at hedged rates.

Maintained ‘A’ range credit rating
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Sound fundamentals
Financial Metrics

31 Mar 13

31 Mar 12

Total Assets

A$10.1bn

A$8.7bn

Total Borrowings

A$5.3bn

A$4.5bn

Net Debt
Net Gearing (CV) 1

A$4.7bn

A$4.5bn

58%

61%
73%
2.4x

Net Debt (FV) to Regulated / Contracted Asset Base 2
Interest Cover 3

68%
2.5x

Market Metrics @ 31 Mar 13
Security Price
Market Capitalisation
Net Asset Value Per Security

ASX

1.

2.
3.

A$1.20
A$4.0bn
A$1.02

SGX
S$1.54
S$5.2bn
S$1.31

Calculated as net debt at carrying value divided by net debt at carrying value plus equity
Debt at face value less cash divided by Regulated / Contracted Asset Base. Demonstrates how SP AusNet funds its capex in terms of debt vs. income generating assets.
Calculated as EBITDA less customer contributions and tax paid divided by net interest expense. This is how interest cover is measured for internal management purposes, as it provides
an accurate reflection of how after-tax operating cash flows are used to meet interest payments

Strong financial position
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Suite of high quality assets
Key Network Statistics*
Electricity Transmission


6,573km of transmission lines



13,000 towers

Electricity Distribution


49,512km of electricity distribution network



658,461 electricity distribution consumers

Gas Distribution

Electricity Transmission

Electricity Distribution

Gas Distribution



10,022km of gas distribution network



620,113 gas distribution consumers

* All figures are approximate as at 31 Mar 2013

Own, operate & control assets, a secure pathway to cash flows
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Networks summary
 3-year Transmission Regulatory Reset period to commence on 1 April 2014, with 5-year periods to apply thereafter
 New AEMC rules first apply to Electricity Distribution Price Review, from 1 Jan 2016
Total 2013 Revenue 1,640 (A$M)

Diversified regulatory reset periods
2013

11%

2%

2014

2015

2016

2017

2018

2019

Electricity Transmission
40%

Electricity Distribution

87% regulated
34%

Gas Distribution

13%

Electricity Distribution

Gas Distribution

Electricity Transmission

Select Solutions / Other

Staggered reset periods
reduces regulatory risk

Beginning of new reset
period

Customer Contributions

87% of revenues regulated, underpinning stable cash flows

19

Electricity transmission network
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Electricity transmission network
Full Year Highlights (A$M)


Higher revenues from annual regulated revenue reset and from
growth in unregulated and contestable transmission projects
(e.g. new terminal station at AGL’s Macarthur wind farm)



Invested $235m in a 27-year exclusive licence to operate and
maintain the 87km underground HV transmission line supplying
electricity to the Victorian Desalination Plant



Submitted the 2014-17 Transmission Regulatory Reset proposal
to the AER in Feb 2013. Draft decision is expected in Aug 2013
and a final decision in Jan 2014



Terminal station rebuilds:
–

Richmond Terminal Station (RTS): Majority of long lead
time items have been ordered, construction works underway

–

Brunswick Terminal Station (BTS): Site establishment and
demolition works commenced

–

West Melbourne Terminal Station (WMTS): Planning
Permit lodged with Melbourne City Council on 8 Mar 13

Revenue
EBITDA
EBITDA Margin

31-Mar-13
604.0
423.6

31-Mar-12
571.4
391.1

Variance %
5.7%
8.3%

70.1%

68.4%

1.7%

*
*

* Includes Desalination investment of $235m
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Electricity distribution network
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Electricity distribution network
Full Year Highlights (A$M)




Solid connection growth and higher revenues from regulated
price increases. Lower volumes due to increased solar
penetration rates and weaker industrial & commercial demand,
due to softening economic activity
Margins impacted by higher vegetation management costs and
guaranteed service level payments arising from storm activity
during the first half of FY13



AER’s Insurance Pass Through Final Decision released in Apr
13. Final Decision consistent with Draft and clarifies
circumstances in which liability exceeding insurance cover may
be recovered by SP AusNet as regulated revenue



FY13 AMI revenue $88m, up from $76m in FY12. Capex
spend to date is approx. $435m



AER has disallowed approx. $90m of future budgeted AMI
expenditure. SP AusNet has appealed this decision



Around 463,000 meters installed to date, from a total of around
714,000 meters to be installed by 31 Dec 2013. The roll-out
has been delayed due to installation refusals

31-Mar-13
694.4
365.8

31-Mar-12
636.4
337.4

Variance %
9.1%
8.4%

EBITDA Margin

52.7%

53.0%

-0.3%

Volume (GWh)

7,523

7,614

-1.2%

658,461

646,976

1.8%

Revenue
EBITDA

Connections
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Electricity distribution – key statistics
Volumes by category
100%
80%

37%

36%

38%

38%

38%

20%

20%

19%

20%

20%

43%

43%

43%

42%

42%

FY12

FY13

60%
40%
20%
0%

FY09

FY10
Residential

Consumer Connections (m)
0.66

FY11
Non Residential

Industrial

Tariff revenue by category

0.66
100%
0.64
0.64

80%

0.63

0.62

60%

27%

26%

27%

28%

27%

28%

27%

28%

29%

27%

46%

46%

46%

44%

45%

FY09

FY10

FY11

FY12

FY13

0.62
40%
0.60

0.61
20%
0%

0.58
FY09

FY10

FY11

FY12

FY13

Residential

Non-Residential

Industrial
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Electricity distribution network
- Victorian Bushfires February 2009
Litigation


Kilmore East hearing in progress – expected to continue into Q4 of 2013.



SP AusNet is a defendant, along with the State of Victoria (Department of Sustainability and Environment, Country Fire Authority and
others) and a contracted electricity asset inspector.



It is agreed by experts representing SP AusNet and the Plaintiff that initial damage to the conductor (line), which ultimately led to its failure,
was caused by lightning, and could not have been detected.



The Murrindindi class action is in very early stages and it is not expected that the trial will formally commence within the next 18 months.
Like the Kilmore East proceeding, SP AusNet intends to vigorously defend the claim.



SP AusNet has liability insurance which specifically provides cover for bushfire liability. SP AusNet reviews its insurance cover annually
and ensures it is commensurate with the scale and size of its operations, the risks assessed to be associated with its operations and with
industry standards and practice.



SP AusNet considers it reasonable to conclude that its insurance and, if required, a claim to the regulator for pass-through of any residual
costs, would be sufficient to cover SP AusNet’s liability, if any, associated with the February 2009 bushfires. However, the ultimate
resolution of these matters cannot be known with certainty.

SP AusNet is vigorously defending claims made against it
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Gas distribution network
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Gas distribution network
Full Year Highlights (A$M)



31-Mar-13

31-Mar-12

Variance %

Continued growth in new connections and stronger
volumes due to favourable weather conditions

Revenue

216.1

202.0

7.0%

EBITDA

167.4

162.1

3.3%

Margins impacted by an increase in the environmental
provision for the remediation of contaminated former
gas sites as well as the recognition of costs under the
Federal Government’s carbon pricing mechanism

EBITDA Margin

77.5%

80.2%

-2.7%

Volume (PJ)

72.4

71.5

1.3%

Connections

620,113

606,288

2.3%



The AER released the final GAAR 2013-17 decision in
Mar 13. The AER has approved higher levels of
capital and operating expenditures, compared to its
draft decision issued in Sep 12



SP AusNet and Regional Development Victoria
continue to work together in expanding the reticulation
of natural gas, with an agreement to supply townships
north of Bendigo
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Gas distribution – key statistics
Tariff revenue by category
100%

4%

4%

3%

3%

3%

7%

7%

6%

6%

6%

89%

90%

90%

90%

91%

FY09

FY10

FY11

FY12

FY13

80%

60%
Residential

Consumer Connections (m)

Industrial

Volumes by category

0.66

100%

0.64
0.62
0.62

0.60

0.61

0.58

80%
54%

53%

50%

51%

50%

40%

8%

8%

8%

8%

8%

20%

38%

39%

42%

40%

42%

FY12

FY13

60%

0.59
0.57

0.56
0.54

Non-Residential

0.55

0.52

0%

0.50
FY09

FY10

FY11

FY12

FY13

FY09

FY10
Residential

FY11
Non-Residential

Industrial
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Select Solutions
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Select Solutions
Full Year Financial Highlights (A$M)
 Select Solutions has continued to expand its specialist range of metering,
monitoring and asset management services throughout Australia, with new
contracts signed during the year
 Awarded contract for corrosion protection services with City West Water,
further expanding standing services

Revenue
EBITDA
EBITDA Margin

31-Mar-13
138.8
18.7

31-Mar-12
138.4
16.5

Variance %
0.3%
13.3%

13.5%

11.9%

1.6%

 Two program contracts with Water Corporation Western Australia,
comprising the rollout of smart water metering in the Pilbara region and the
H2O Assist Program, similar to water efficiency initiatives led by Victorian
water retailers over the past 3 years
 Select Solutions has also achieved double digit growth in its contestable
metering, electrical testing, utility material provision and specialist utility
plumbing services comprising substation fire service upgrades for utilities
 Retained key contracts with TransGrid (Electrical Testing) for a further two
years and Victorian Government contestable metering services for a further
5 years
 Select Solutions is well positioned to expand its service offerings in both
New South Wales and Queensland with major metering and asset
inspection tender announcements expected in late May 13
30

Regulatory Environment – Key reforms
Process

Focus of Reform

Desirable Outcomes

Guidelines for
Revenue
Regulation

Australian Energy Regulator (AER) is
developing non-binding guidelines on
how it will exercise its discretion.
Final guidelines by Nov 2013.

Review of
limited merits
review regime
(LMR)

Continued access to an effective
Standing Council on Energy and
appeal mechanism.
Resources (SCER) reviewed LMR
Expert Panel found LMR has not
achieved original intentions.
SCER to decide changes by May 2013.

Inquiry into
Economic
Regulation of
NSPs

Productivity Commission (PC) to
examine benchmarking and efficiency of
interconnector investment.
Draft report also addresses broader
aspects of the regulatory framework.
Final report with the Australian
government.

Guidelines to provide direction to
the AER and certainty to
businesses.

Impact

Clear focus on benchmarking to set
forecasts, customer engagement and
WACC. First affects Electricity
Distribution, 1 Jan 2016.
More restricted grounds for appeal.
Places greater importance on
constructive engagement with the
AER.

Robust benchmarking has a role to Uncertain until published and
adopted by SCER.
play in providing incentives.
Needs detailed regime, testing and
assurance of incentive properties
before implementation.

Policy makers acknowledge need to balance consumer and investor confidence
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Strategy
 SP AusNet’s purpose remains “To provide our customers with superior network and energy solutions.” To this end, SP AusNet remains
focused on delivering against four key outcomes during the next five years, being to:
–
–
–
–

Strengthen the existing regulatory business and efficiently improve service delivery;
Transform the business, to achieve operational excellence and enhance SP AusNet’s ability to deliver on objectives and respond to
regulatory incentives;
Extend the business by developing and growing a diversified portfolio of investments, capturing opportunities with similar
characteristics to the Victorian Desalination Connection; and
Modernise the business to prepare for change and provide consumers with superior, innovative and sustainable solutions.

 In order to achieve these key outcomes, SP AusNet is:
–
–
–

Focussing on its regulatory engagement and proactively seeking growth options
to best position itself for the future;
Accelerating its program of operational excellence and commercial agility; and
Developing a deeper understanding of customer needs and future choices.

 During 2013, SP AusNet succeeded in implementing a company-wide transformation
program which targeted improved safety, quality, process improvement and efficiency. In
2014 and beyond, accelerated transformation is crucial towards achieving business
efficiency and agility.

Delivering on strategy will enhance securityholder returns

33

Outlook
 For 2014, SP AusNet expects distributions of 8.36 cps, an increase of 2% on 2013
 2014 capex expected to be around $880m
 Regulated / Contracted Asset Base growth forecast to average around 7% p.a. to 2016
 Forecasting net debt to Regulated / Contracted Asset Base of < 71% to 2016 (currently 68%)
 Strong balance sheet and ‘A’ range credit rating provides the ability to capitalise on growth opportunities
 Will continue to explore low-risk unregulated infrastructure and services growth opportunities that are closely
aligned to our existing regulated businesses
 Will retain prudent and disciplined financial settings whilst delivering sustainable growth in securityholder value
 A changing energy environment and consumer behaviour provides challenges and opportunities to networks
businesses. SP AusNet will contribute strongly to regulatory developments, to achieve an environment that
provides benefits to consumers and appropriate returns on investment

Focus on delivering sustainable growth in securityholder value
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Ownership structure
Singapore Power
International Pte Ltd
51%

Public investors
49%

100%

Management Services
Agreements

100%

100%

100%

SPI Management
Services Pty Ltd

SP AusNet
SP Australia Networks
(Transmission) Ltd

SP
Australia
Networks
(Finance) Trust

SP Australia Networks
(Distribution) Ltd

 Securityholders have a 100% ownership interest in the assets of the group.
 SP AusNet 100% owns, operates and controls its assets, providing securityholders with a secure pathway to cash flows. SP AusNet is not an infrastructure fund
model.
 Singapore Power (through its wholly owned subsidiary Singapore Power International Pte Ltd) is aligned with the interests of minority securityholders and provides
management services to the SP AusNet group. Management fees are transparent, with the performance fee component subject to a cap *.
 Singapore Power is a long term investor, purchasing the original Transmission assets over 13 years ago and the Distribution assets 9 years ago, prior to the listing of
SP AusNet.
* See appendices for more details

Own, operate & control assets, secure pathway to cash flows
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How the stapled security structure works
Public investors
49%

Singapore Power
International Pte Ltd
51%

Franked Dividend $92m

Interest income - $172m / Return of Capital - $11m
Interest

SP AusNet

$94m & $12m

$79m
SP Australia Networks
(Transmission) Ltd

Loans
$1.5bn

Interest and principal

SP
Australia
Networks
(Finance) Trust

Loans

SP Australia Networks
(Distribution) Ltd

$1.2bn

 Finance Trust lends funds received from SPN securityholders to Transmission and Distribution. Finance Trust loans are made on both interest bearing and
interest free terms as determined by Australian taxation requirements.
 From operating earnings, Transmission & Distribution make interest and principal payments in respect of the Finance Trust loans, which represents interest
income and return of capital for the Finance Trust. The Finance Trust then distributes funds back to securityholders as interest income and return of capital.
 Transmission is also able to pay a franked dividend directly to securityholders, given its tax paying status. Distribution maintains significant tax losses and
makes no dividend distribution to securityholders.
 The Loan balances between the Finance Trust and Transmission and Distribution will vary subject to equity injections including DRP and equity raisings and
loan repayments. Interest rates are at BBSW plus an arms length margin.

Structure maximises cash available for distribution
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Gas Access Arrangement Review (GAAR 2013 -17)
2008-12
period

AER draft decision
2013-17

AER final decision
2013-17

0.8

0.8

0.8

Risk Free Rate

6.05%

2.98%

3.14%

Debt Risk Premium

2.15%

3.76%

3.35%

0.5

0.25

0.25

Market Risk Premium

6.00%

6.00%

6.00%

Nominal Vanilla WACC

9.10%

7.16%

7.07%

Return on Equity

10.36%

7.78%

7.94%

Net Capex ($M Dec 2012)

$414m

$411m

$512m

Opex ($M Dec 2012)

$218m

$238m

$277m

Revenue (Nominal)

$952m

$928m

$952m

Parameter
Beta

Gamma
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Current regulatory determinations

1

Gas Distribution
2013-17

Electricity Distribution
2011-15

Electricity Transmission
2008-14

0.8

0.8

1.0

Risk Free Rate

3.14%

5.14%

6.09%

Debt Risk Premium

3.35%

4.22%

2.11%

0.25

0.25

0.50

Market Risk Premium

6.00%

6.50%

6.00%

Nominal Vanilla WACC

7.07%

9.75%

9.76%

Return on Equity

7.94%

10.34%

12.09%

Net Capex (Nominal)

$512m

$1579m

$874m

Opex (Nominal)

$277m

$928m

$1074m

Revenue (Nominal)

$952m

$2516m

$2979m

Regulatory period

Beta

Gamma

1 All figures updated for relevant appeals
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Transmission Regulatory Review (TRR 2014 -17)
2008-14
Current period

SP AusNet proposal
2014-17

1.0

0.8

Risk Free Rate

6.09%

3.14%

Debt Risk Premium

2.11%

3.28%

0.50

0.65

Market Risk Premium

6.00%

6.50%

Nominal Vanilla WACC

9.76%

7.19%

Return on Equity

12.09%

8.34%

Net Capex (Nominal)

$874m

$618m

Opex (Nominal)

$1074m

$691m

Revenue (Nominal)

$2979m

$1598m

Parameter
Beta

Gamma
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Management fees
Full Year to 31 Mar (A$M)
Management Services Charge

2013

Performance Fees

24.9
19.6

Total Management Fees

44.5

2012
27.5

Variance
- 2.6

13.5

6.1

41.0

3.5

 Management Services Charge is a direct pass through of management company employee costs (i.e. senior
management costs). Increase in management fees is predominantly attributable to movements in the performance fee
due to operational outperformance.
 Performance fees consist of :
― Network performance fee $21.5m (2012: $0m)
― Capital works fee $8.0m (2012: $6.7m)
― Financial performance fee $9.8m (2012: $6.8m)
― (less) performance fee cap ($19.7m) (2012: $0m)

Performance fees capped at 0.50% of market capitalisation
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Management fee history
Description

Mar-09

Mar-10

Mar-11

Mar-12

Mar-13

Management Services Charge

39.7

13.8

25.1

27.5

24.9

Defined Benefit Actuarial Gains/ Losses

-17.3

10.0

0.5

-4.3

0.9

Management Services Charge (ex impact of Defined Benefit)

22.4

23.8

25.6

23.2

25.8

Performance Fee

12.3

12.2

12.0

13.5

19.6

Total Management Fees (ex impact of Defined Benefit)

34.7

36.0

37.6

36.7

45.4

Total Management Fee

52.0

26.0

37.1

41.0

44.5

Variance

• Performance fee components :
•

Financial Performance & Outperformance Fee – 0.75% of EBITDA and 0.25% of EBITDA if actual EBITDA is higher than budgeted EBITDA.

•

Network Performance Fee – 40% of net incentive payments under various schemes including S factor, deficits carried forward, but capped at $2m

•

Capital Works Management Fee – 1% of any net additions to RAB

•

Capital Efficiency Incentive Fee – The fee is based on the efficiency of the 20 highest cost projects completed in a year. Capital efficiency is the difference b/w
actual cost and budgeted

•

Performance Fee Cap - Performance fees capped at 0.50% of market capitalisation

Performance fees based on operating performance
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Australian Tax Office (ATO) disputes
Section 163AA impost
• Relates to deductions for fees imposed under Section 163AA of the Electricity Industry Act 1993, claimed in the 1999 to 2001 tax years
• During August 2011, the ATO issued amended assessments disallowing the claim in full. Amount payable is $87.7m (representing $54m of primary tax, plus interest of
$33.7m). A further $10.1m approx. of general interest charges has accrued between assessment and 31 March 2013
• SP AusNet lodged notices of objection in October 2011 and the ATO has agreed to a part payment arrangement in respect of the disputed tax amount (whereby $30.6m
was paid to the ATO in October 2011)
• In August 2012, the ATO issued a notice of objection decision to formally disallow the objections lodged by SP AusNet
• In October 2012, SP AusNet lodged a notice of appeal and other documents in the Federal Court, appealing the ATO’s objection decision
• Trial date set for Jul 13 in the Federal Court
Intellectual Property
• Relates to deductions for intellectual property rights, claimed in the 1998 tax year and each subsequent year
• During September 2011 and October 2011, the ATO issued amended assessments disallowing the claim in full. Amount payable is $44.3m (representing $27.4m primary
tax, plus interest and penalties of $16.9m). A further $4.9m approx. of general interest charges has accrued between assessment and 31 March 2013
• SP AusNet lodged notices of objection in November 2011. Under agreed part payment arrangements, SP AusNet paid $17.1m to the ATO in October 2011
• On 27 April 2012, SP AusNet lodged a notice of appeal and other documents in the Federal Court, appealing the ATO’s objection decision in relation to the intellectual
property matter
• Directions commenced in the Federal Court, but no trial date set, as yet
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Electricity distribution network
- Victorian Bushfires litigation timeline

• Beechworth action settled (SPN share $19.71m)
• Victorian Government seeking compensation of
$22m for damage to schools, roads & parks
(separate to class actions)

• Black Saturday bushfires
• Kilmore East / Beechworth class
actions launched
Powerline bushfire safety taskforce reports findings

2009

2011

2010

2012

2013

Kilmore East hearings commenced
Bushfire Royal Commission commences

Powerline bushfire safety taskforce established

Murrindindi class action launched
Bushfire Royal Commission reports findings
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Debt reconciliation
FY13 Face Value Debt

$5,692.3M

Adjusted for:
Fair Value Debt (Hedging)

$398.3M

Discount/premium

$0.3M

Loan Fees

$16.5M

FY13 Carrying Value Debt

$5,277.2M

FY 13 Face Value Debt
Domestic

$ 2,437.5M

International

$3,254.8M

Fair Value Debt (Hedging) predominantly relates to the restatement of foreign debt for FX and interest rate movements, which is hedged via derivative instruments.
Face value of international debt at hedged rates.
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Regulated / Contracted Asset Base
The Regulated / Contracted Asset Base consists of the following items:


Regulated Asset Base (RAB), which is subject to some estimation as the Australian Energy Regulator (AER) ultimately
determines the RAB of each network. RAB includes the value of regulated network assets as well as network assets which
are currently unregulated but will become regulated at the next regulatory period.



The value of unregulated network assets whose revenues and return are set through a negotiated or competitive process
rather than through regulation, including the carrying value of the desalination licence receivable.



RAB is an estimate, that is subject to review by the regulator and is only formally confirmed with the regulator at the end of
each determination period. RAB represents the value on which the network owner can expect to earn a return (return on
capital), and the value that is returned to the network owner over the economic life of the assets (as regulatory depreciation).
RAB is the starting point in the regulated revenue building block approach adopted by the regulator in order to determine SP
AusNet’s regulated revenues



Given its purpose, the RAB is not a substitute for, and is not reconciled to, the accounting carrying value of PPE. Key
differences between RAB and accounting values include, but are not limited to:
- Historical fair value adjustments under accounting and initial adoption of IFRS
- Regulatory depreciation and accounting depreciation differences
- Indexation for RAB
- Regulatory treatment of customer contributions differs to accounting
- Accounting treatment for certain costs (capital or expense) differs to regulatory
- RAB valuation undertaken for the first regulatory reset
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Further Information and Contacts
SP AusNet is the largest diversified energy network business in Victoria, owning and operating more than $10 billion of electricity and gas
distribution assets, including the state-wide electricity transmission network. The company also has a non-regulated division, Select
Solutions, providing utility services.
Headquartered in Melbourne, Australia, SP AusNet employs more than 1800 people to service 1.3 million consumers and is listed on the
Australian Securities Exchange (ASX: SPN) and the Singapore Stock Exchange (SGX-ST: X04).
For more information visit SP AusNet’s website, www.sp-ausnet.com.au

For further information contact:
Investor Relations
John Nicolopoulos
Manager, Investor Relations
+61 3 9695 6301 or +61 409 672 912

Media Relations
Jonathon Geddes
Corporate Relations
+61 3 9695 6401 or +61 410 573 278

SP AusNet
SP Australia Networks (Distribution) Ltd
ABN 37 108 788 245

Level 31

SP Australia Networks (Transmission) Ltd
ABN 48 116 124 362

2 Southbank Boulevard Southbank
Victoria 3006 Australia

SP Australia Networks (Finance) Trust
ARSN 116 783 914

Locked Bag 14051
Melbourne City Mail Centre
Victoria 8001 Australia

SP Australia Networks
ABN 46 109 977 371
AFS Licence No. 294117 as responsible entity
for SP Australia Networks (Finance) Trust

Tel: +61 3 9695 6000
Fax: +61 3 9695 6666
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