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2025

A / 

2024

A / 

6,236

2.93

2.82

90,725

2,531

3,319

6,119

2.87

2.82

87,076

2,733

2,505

1%

2025 03
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UK Power Networks (UKPN)#

 192,100 

 8,500,000

 2010  / 40%

UK Power Networks Services#

UKPN 

 69 

Northern Gas Networks (NGN)
 37,000 

 2,900,000

 2005  / 41.29%

Wales & West Utilities (WWU)
 32,900 

 2,500,000

 2012  / 36%

Seabank Power (SPL)
 1,149 

 2010  / 25%

Energy Developments Pty Ltd (EDL)
 54 

 12 

 2017  / 20%

Phoenix Energy  
 4,100 

 266,000

 2024  / 20%

UK Renewables Energy  
 175 

 2024  / 20%

Dutch Enviro Energy Holdings B.V.
AVR-Afvalverwerking B.V. (AVR)

 111 *

 27 

 2013  / 27%

*  2026 88

#  2026 2 UKPN

Canadian Power Holdings
(Canadian Power)
Meridian

 220 

 2007  / 50%

TransAlta

 1,064 

 2007  / 25%

Okanagan Wind Power

 30 

 2021  / 50%

Energy Developments Pty Ltd (EDL)
 142 

 2017  / 20%

Husky Midstream Limited Partnership 
(Husky Midstream)

 2,300 

 590 

 409,000 

 2016  / 48.75%

Energy Developments Pty Ltd (EDL)
 11 

 2017  / 20%
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 1,200 

 2009  / 45%

 48 

 2007  / 45%

 49.5 

 2008  / 45%

 3,083 

 7,100 

 599,000

1889  / 33.37%

Ratchaburi Power Company (RPCL)

 1,400 

 2001  / 25%

SA Power Networks (SAPN)

 91,100 

 936,000

2000  / 27.93%

Victoria Power Networks (VPN)
 Powercor  CitiPower

Powercor

 78,000 

 963,000

 2000  / 27.93%

CitiPower

 4,600 

 350,000

 2002  / 27.93%

Energy Developments 
Pty Ltd (EDL)

  697 

 2017  / 20%

Australian Energy Operations (AEO)

 92

 2012  / 50%

Australian Gas Networks (AGN)
Australian Gas Infrastructure Group (AGIG) 

 27,000 

 1,433,000

 2014  / 27.51%

Dampier Bunbury Pipeline and
AGI Development Group 

DBP
AGIG 

 4,100 

 2017  / 20%

Multinet Gas (MGN)
AGIG 

 10,100 

 723,000

 2017  / 20%

United Energy (UE)

 13,600 

 726,000

 2017  / 20%

Wellington Electricity (WELL)

  4,900 

  177,000

  2008  / 50%
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2025

8%

2025 12 31

62 3,600 2024 61 1,900

2%

2 4

7 8 2

8 2 2024 2 8 2

2026 2026 6 9

2026 5 27

A

1%

46%

32 1,000 2024 31

9,900

UK Power Networks (UKPN)

2024

UKPN

2024/25 99.99%

UKPN Open Climate Fix

Northern Gas Networks (NGN) Wales & West Utilities (WWU)

2025 12
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NGN HyDeploy

WWU

Seabank Power

2025 Phoenix Energy

Phoenix Energy

21

UK Renewables Energy

1 9,500

2026 1 UK Rails

14 6,100

2024 14 300 4%

SA Power Networks 2025 7 1

Victoria Power Networks (VPN)  United Energy 2025  

12

VPN CitiPower Powercor 2025 8

Australian Gas Networks (AGN) Multinet Gas Networks

Dampier Bunbury Pipeline 2025 12

AGN 2026 3

Energy Developments Pty 

Limited (EDL) EDL

GWE Biogas Sandhill

Husky Midstream

Canadian Power Meridian 25

2025 3

AVR-Afvalverwerking B.V.

2023

Wellington Electricity

Ratchaburi Power Company
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2025 10 5,100

2024 10 3,800 1%

2024-2028

380

L13 2029 3

2027

2025

99.9999%

AGN Office 

of the Technical Regulator Hydrogen Park 

South Australia

10% 15%

2026 2

UKPN

UKPN 40% 40%

20% UKPN 100%

Engie S.A.

UKPN

UKPN

UKPN

2010 UKPN

2026 6

2026 3 18
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4

 2018 

A

4



10

1 AVR 7
2023 9

2 SAPN Seaford 25,000
 Morphett Vale 6,000

SAPN

3 NGN Thorpe Park
NGN

4 Canadian Power Meridian 25
2025 3 2049 2025 3

5 UKPN
HeatNet

2025 1 6

2

3

9

1

5

6 WELL (DPP4) 5
2025 4 1 2030 3 DPP4

2025 20%

7 Powercor

8 AGIG Delorean Corporation 2 1

9 RPCL
13 1,500

7



2025 11

2025 7 12

15 SAPN Market Active Solar Premier’s Award in Energy 
and Mining

SAPN

16 AEO Australian Energy Market Operator
Ararat VPN

Beon Energy Solutions

2026 1

17 Beon Energy Ararat
250

600
4.8

18 
400

10

11 Phoenix Energy (TCV)
4 8,000

32,000

12 WWU 12 RoSPA

13 EDL
GWE Biogas Sandhill

14 UKPN 3 5
2012 2015 2016 2023

2025

15

17

13

16

12

10
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2025 13

2050

100 22

2025
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50%

2025

1,400

2025

2030 30

9 7,000 Kolektor 132/33kV
Burwell Grid 590

UK Power Networks (UKPN)

14 3

28% 850

2 9,250

UKPN

19 2,100

UK Power Networks

2025 UKPN

Ofgem

UKPN 99.99%

2023 4 1 RIIO-ED2 2023 - 2028

1 8,000

25% RIIO-ED2 1

0.344

25.6
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Ofgem UKPN

2024/25 UKPN 3

14

94% Ofgem 89%

UKPN UK 

Power Networks Services

2024 5 UKPN Powerlink 

Renewable Assets 70

2028 3 RIIO-ED2 UKPN

UKPN

Science Based Targets initiative (SBTi)

SBTi Business Ambition for 

1.5 C

2024 Ofgem

ED3 2028 4 1  - 2033 3 31

UKPN

•

•

 -  UKPN

• 2024/25 50

•

• 2025

 -  

 -  

•

 -  2025

• CIPS)

 -  

UKPN

UKPN

Open Climate Fix

U

UKPN Central Welwyn 47

UKPN 

94%
Ofgem
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Northern Gas Networks (NGN)

3 7,000 290

NGN

8

Northern Gas Networks

UKPN 2025

SBTi

550

2032 3

Ofgem NGN

2026 4 1 5 18

NGN

NGN

NGN NeRV

RIIO-GD3 (Ofgem

NGN NGN Gateshead Low 

Thornley (NeRV)

NGN

2025 NGN 560 7,200 2024

586 8,900

Ofgem

2026 3 31 10

NGN 9.35

NGN 2 1,300

NN
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Seabank Power Station Avonmouth/Severnside

Wales & West Utilities (WWU)

250

750 WWU 17%

4 2,000

Wales & West Utilities

WWU 8

80% WWU Cullompton

WWU

2024/25 22

WWU 20

2025 1 SPL

SPL

Seabank Power (SPL)

Avonmouth

1,149 SPL

Seabank Power

Avonmouth

1,149
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UK Renewables Energy

2025 1 9,500

8 9,000 32

6

UK Renewables Energy

32 175

UK Renewables Energy

Dumfries Minnygap UK Renewables Energy
32

26 6,000 55%

19

21

Phoenix Energy

7

2025 12 Utility Regulator

2026 115

Phoenix Energy

Phoenix Energy 20%

Phoenix Energy 3

77%

Utility Regulator

Ofgem

Phoenix Energy

Phoenix Energy
2035

2025 Phoenix Energy 42 1,600

6

UK Renewables 
Energy

32
175

7
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AVR-Afvalverwerking B.V. (AVR) Dutch 

Enviro Energy Holdings B.V.

AVR

AVR

Dutch Enviro Energy 
Holdings B.V.

AVR 175 1,000 59

4,100 2 800

2025 1

2023

7

2023 7

2026 3

2025

2026

AVR



20

25 500

2025

14%

SA Power Networks (SAPN)

2025 93 6,000

9 1,100

SA Power Networks

SAPN

2025 SAPN 100 8,300

350

(Essential Services Commission of 

South Australia)

SAPN 80%

SAPN

SAPN Enerven

2025 SAPN

SAPN Barossa Valley Angaston



2025 21

Victoria Power Networks (VPN) CitiPower

Powercor Australia

VPN 8 2,600

130

Victoria Power Networks CitiPower Powercor 

2026 - 31

SAPN

Enerven

VPN 177 8,800

CitiPower Powercor

2 1,565

2025 9 CitiPower Powercor AER

2026 - 31

4 1 7,760 48

Southbank Jumbo Feeder VPN
Southbank 11

Little Queen

5 2024

AER 2025 - 30

AER 2025 4 30

2025 7 1

AER AER 23

97% 2020 - 25

15% 19% 33%

SAPN

SAPN
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AER

CitiPower Powercor

12

1

8,000

VPN Beon Energy 

Solutions 2024 Australian Energy 

Market Operator Ararat

250

600

4.8

VPN

VPN

100

22

2025 10 AER

12

VV

VPN Beon Energy Solutions Ararat
600
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Australian Gas Networks (AGN)

140

2 7,000

Australian Gas Networks 4 7

Gawler Gate Station

Gawler

2026 6 30

Wollert North City Gate

2026

AGN

2025

116.9

2026

11 AGN HyP SA

10% 15%

AGN Hydrogen Park South Australia

Australian Gas Infrastructure Group (AGIG) AGN MGN DBP

2021

5 6

2025 8,600 8,690

2024 1%
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CK William 4

Dampier Bunbury 

Pipeline Group AGI Development Group

DBP 3 Multinet 

Gas (MGN) United Energy 

(UE) Energy 

Developments Pty Ltd (EDL)

CK William 

2025 UE 76 9,700

8,548

8 UE

DBP 2025 11 6,300

99.76%

99% 10 95.09%

2025 MGN

2025

175.6

EDL

916 2,020

2025 EDL 605

5,000 MMBtu 2024 455 4,000 MMBtu

2025 10 31 EDL GWE Biogas Newco 

2 Ltd

2025 11 AGIG

700

AGIG

UE

UE 354

(Australian Renewable 

Energy Agency)

EDL Brent Run Montrose
Brent Run

Tubridgi Dampier Bunbury
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Wellington Electricity Lines Limited (WELL)

17 7,000

4,900

2024 11

2025 4

Wellington Electricity

2025 WELL 22 3,400

2024 22 9,400

WELL

2024 8,260

2025 9,250

WELL

4 1 5

DPP4 2025 20%

Wellington Electricity 9
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2025 59 9,000

99 1,600 2024 101

5,000 2.3%

2

2025 1

167.0

165.5 1.5

0.9%

2025 9

99.9999%

2005

42% 69%

2035 2050

1890 50

135 7,100

7,100
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LoRaWAN 2024 12

2024-2028

L13 2029

80%

2025

2025

18

4.79 5

L13
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1,200

2025 15% 64

200

500 440

15%
64 200
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Ratchaburi Power Company (RPCL)

1,400

25

45%

Ratchaburi Power Company

3 700

21 6,500

1 2 7,585 8,145

2025 RPCL

2025

15% 3 6,000
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2050

2050

2025

Canadian Power Holdings (Canadian Power)

1,314

Canadian Power Holdings

2025 Sheerness Fort Saskatchewan Ottawa Windsor

Meridian 5 21 9,900

2024 27 2,900 Okanagan Wind 2

9,000 1,344

Meridian Cogen

2024 SaskPower

Cenovus 25

2025 3 2049

Canadian Power 2023

Canadian Power Meridian

Canadian Power

1,314
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Husky Midstream Limited Partnership (Husky 

Midstream)

2,300 Husky 

Midstream

590 66

Husky Midstream Limited 
Partnership

2025 Husky Midstream

40 9,000

590 2025

25 3,900

12 Husky Midstream

54

2025

Husky Midstream

Husky Midstream

Husky Midstream
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67 1999 2024 4

1999 1

2006 1

2026 1

XV

43

2023 5 17 2026

68 2014 1

1987 6

1997

2023 5 17 2026

63 2012 6

HKEIML HKEIL

HKEIL

XV

2026 1

1992 1 HKEIML

XV

2025 5 21 2028

69 2023 7

HKEIL

HKEIML

1979

40

2024 5 22 2027
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63 2021 5

2025 5 21 2028

61 1994 2014 1

HKEIML HKEIL

HKEIML

Li Ka Shing (Canada) Foundation

XV

2023 5 17 2026

74 2005 2012 8

2014 1

2025 3

2006 2 2012 8

2024 5 22 2027
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67 2022 5

Cenovus Energy 

Inc. CNEX

CME Group

1981 2009

1999 2002

2002 2003

2003 2008

Guinness 

Peat Aviation (Asia) Lloyd George 

Management BMO Global Asset Management

(Balliol College)

2023 5 17 2026

73 2014 1

30

Beta Gamma Sigma

Beta Gamma Sigma

2025 5 21 2028
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69 2021 5

30

HKEIML

HKEIL

XV

2012

2015 Alpha 

International Alpha

Alpha AAP Publishing Pte. Ltd.

Future Positive Pte. Ltd.

1986 2000 American 

International Assurance Co. Ltd. 15

Institute for the Management of Information Systems

Institute of Data Processing Management

2025 5 21 2028

70 2022 5

40 1990 5

2018

2023 5 17 2026
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63 2012 5

35

38 2025 6

10

57 1990 9

52 2019 6

25

52 1997 10

56 2008 11

25

54 2016 9

25
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2025 12 31

C1
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6 8 9

12 31

 

 

 

 

 

11 4 3

4

2026 1 26

2025  

 

 

32 36  

 

4

4

 

 

 

 



2025 39

14

3  

 

2025  

 
 
 

 
 

 
  

 
 

2025  
5 21  

4/4 – 1/1 – – 2/2 ✔

4/4 – – – 2/2 – ✔

4/4 – – – 2/2 – ✔

4/4 – – – – – ✔

4/4 – – – – – ✔

3/4 – – 1/1 – – ✔

 

2025 3 1

4/4 – – – – – ✔

4/4 – – 1/1 – 2/2 ✔

4/4 4/4 – 1/1 2/2 2/2 ✔

4/4 4/4 1/1 – – 2/2 ✔

4/4 – 1/1 – – 2/2 ✔

 

2026 1 21

4/4 4/4 – – – 2/2 ✔
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(a)

(b)

(c)

 

2025

2026 3

 

12  

12 31

3
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•  

• 

•  

•  •  

• 

• 122  
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2025 12 31

100% 16.67% 83.33%

43.75% 56.25%

2025 12 31

21 3 5 7 9 114 6 8 10 12

6 10
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 11

9

 7

  7

7

 6

 2

  4

7

5

  4
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3.13  

2025  

 

2025

 

 

 

 

 

 

 

 

2025

a

b

:

(a) 2026 1

(b) 2026 1

 



2025 45

1 2 3

4 4 4

– – 18.4 18.4
– – (i), (ii), (iii), (iv), (v)
– 3.0 18.5 21.5
– (ii), (iii), (iv) (i), (ii), (iii), (iv), (v)
– 3.0 20.6 23.6
– (ii), (iii), (iv) (i), (ii), (iii), (iv), (v)
– 3.0 18.5 21.5
– (ii), (iii), (iv) (i), (ii), (iii), (iv), (v)

– 3.0 18.5 21.5
– (ii), (iii), (iv) (i), (ii), (iii), (iv), (v)
– 3.0 14.6 17.6
– (ii), (iii), (iv) (i), (ii), (iii), (iv), (v)
– 3.0 18.5 21.5
– (ii), (iii), (iv) (i), (ii), (iii), (iv), (v)

– 2.0 24.4 26.4
– (iii), (iv) (i), (ii), (iii), (iv), (v)

3.0 3.5 18.9 25.4
(iii) (ii), (iii), (iv) (i), (ii), (iii), (iv), (v)
4.0 3.0 22.1 29.1

(iv), (v) (ii), (iii), (iv) (i), (ii), (iii), (iv), (v)
– 3.0 15.2 18.2
– (ii), (iii), (iv) (i), (ii), (iii), (iv), (v)

1. 2025  

2. 

3. 

4. 

(i) 

(ii) 
 

(iii) 

(iv) 

(v) 
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C3

 

 

 

 

2025  

12 31

2 3
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3

• •  

• • 

• • 

• 

 

• 

• •  

2025 12 31 XV  

XV 7 8  

352  

 

180,000 0.01%

24,022 0%

17,000 0%

 2025 12 31 2,131,105,154
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5,170,000  

1  

) 

)

) 7,870,000 0.08%

2,700,000  

2  

) 

)

880 880 0%

(1) 

(2) Li Ka-Shing Unity Trustee Company Limited TUT1 The Li Ka-Shing Unity Trust UT1
Li Ka-Shing Unity Trustee Corporation Limited TDT1 The Li Ka-Shing Unity Discretionary Trust DT1 Li Ka-Shing 
Unity Trustcorp Limited TDT2 DT2 UT1

DT1 DT2  

TUT1 TDT1 TDT2 Li Ka-Shing Unity Holdings Limited Unity Holdco  
Unity Holdco TUT1  

Unity Holdco Unity Holdco  

DT1 DT2
TUT1 UT1  

2025 12 31  

XV 352  

3 2026  

1 21  
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2025 5 21

2025 4

• 

•  

 

• 

• 

•  

 

• 

• 

 

• 

• 

2024

2025

 

 

2026 3

2025 12 31

2025

 

2026

4  

 

 

2025 5 21  
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2025 5 21

2025 3

• 2024 12 31

• 

• 

• 

• 2025  

5 21 2025

• 

2026 3  

 

 

 

3  
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2025 1

2026

 

2024  

2025 2025

2026 1  

 

 

2025

2026  

2026

2025 100  

102 11 2025  

3

 

 

 

2025

• 

• 

•  

•  
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•  

• 2024

2026 3  

2025

 

 

 

 

 

 

 

15  

 

 

2025 12  

31

7

2021  

2028  

73 77

 

 

98 9

 

3
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2025  

6 30 2025 12 31  

 

 

D2  

 

 

 

 

2014 1  

14  

 

 

 

 

62 67
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5
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2025  
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2025

 

2025 12 31  

2025 12 31 2,131,105,154 63.97%

2025 12 31 :

 
a

(a) 

(i) 

767,499,612 36.01%

(ii) 

180,000 0.01%

24,022 0%

17,000 0%

(iii) 45,750 0%

(b) 1,363,338,770 ( b) 63.97%
  

2,131,105,154 100.00%

(a) 

(b) 

118 24(c) 2025 12 31
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2025 8 2026 3  

 

556  

5%

580 615

(3) (2)

 

 

 

143  

 

2025 2026

144

 

 

2026 3 2025

2025 12 31  

 

 

 

2025

2025 2025 5 21  

2025 4 23 21

2025
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75%  

50%

 

– 2024 12 31  

99.8304%

– 2.04 99.9844%

– 96.1745%  

93.2621% 99.5861%  

97.1116%

– 

96.3538%

–  

10% 98.2047%  

99.9743%

 

– 99.9832%

 

 

www.powerassets.com  

 

 

 

143

 

2025

210
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2025 12 31 XV 2 3  

336

 
4

Venniton Development Inc. 153,797,511 1 7.22%

Interman Development Inc. 186,736,842 1 8.76%

Univest Equity S.A. 279,011,102 1 13.09%

Monitor Equities S.A.  287,211,674 1 13.48%

Hyford Limited 767,499,612 2 36.01%

767,499,612 2 36.01%

Hutchison Infrastructure Holdings Limited 767,499,612 3 36.01%

CK Hutchison Global Investments Limited 767,499,612 3 36.01%

767,499,612 3 36.01%

(1) Hyford Limited Hyford (2) Hyford 767,499,612

(2) Hyford (1) 767,499,612
(3)

(3) CK Hutchison Global Investments Limited CKHGI CKHGI Hutchison 
Infrastructure Holdings Limited HIH HIH

(2) 767,499,612

(4) 2025 12 31 2,131,105,154

2025 12 31  

336  
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APT AM Holdings Pty Limited APT AM Holdings

APT AM (Stratus) Pty Limited

APT O&M Services Pty Ltd

Australian Gas Networks Limited AGN

2007 7 2 2011 4 8

 

AGN

AGN

2027 6 30

2025 12 1 2025  

11 30 CK William UK Holdings Limited CK William  

APT AM Holdings 

CK William

CK William AGN

14A

(i) (ii)  

CK William AGN 30%

14A AGN

AGN

AGN

2025 12 1

2025 12 31  

1.6  

3.3

2025  

(i)  

(ii)  

(iii)  

14A.56

3000

740

 

 

 

2025

(i) (ii)  

 

(iii)

2025 12 31  

2026 4 27  

2026 2 25  

2026 2 26 Devin 

International Limited  

CKI Number 1 Limited

Eagle Insight 

International Limited  

Engie 

UK 2026 Limited Engie Group Participations 

SA (a) UK Power 

Networks Holdings Limited

40% 40% 20%  

(b)(i) 2051  

689,180,000 8.125% (ii)  

2051  

85,000,000 8.125%  
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4,219,200,000 44,301,600,000 

ENGIE S.A. Engie

2026 2 25 Engie  

 

2026 2 25

 

 

 

 

 

 

 

 

25%  

75%  

14  

14

 

14A  

 

5%  

14A  

2026 2 26

2014 1  

2014 1 14  

 

 

 

2025  

2014 1 10  

 

 

(i)  

 

(ii) 40  

 

 

 

 

 

 

2025
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2025

•
•

•

•
•

•
•
•

•

•
•



2025 63

64 67



64

(Task Force 

on Climate-related Financial Disclosures TCFD)

2023

TCFD

2035

2050



2025 65

2025

68

69



66



2025 67



68

932  

2,900 2024 874 1,300  

33 1,900

2024 25 500

25 3,100 2024  

27 3,300

15 2024 10

2025 2 19

A 2018 9

2025 12 31

7 8,800 2024 2

2,800 1%

2024 915

1,300

46%

766 8,200

1,674 700 2024

44%

2025 12 31

( ) 70% 30%

( ) 100%

( ) 42% 1 58% 2

5

( ) 100%
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2025 12 31 23

1,900 2024 25 500

2025 12 31

9 9,800 2024

27 3,600

2025 12 31

294 6,300 2024 323

7,700

2025 12 31

2024

2025 12 31

3,100 2024 2,800

2025 12 31 16

2024 14



70

2025 12 31

2025 12 31 138

2 5

6 8 12 31

62 67

68 69

2026 4

6 8

12 31

37 61

64 67

2025 12 31

2025 12 31 78 141

7 8 2024 7 8

2025 9 23

2 4 2024 2 4

2026 6 9 2026 5 27

24(c)

100 2024

100

142

2025 12 31

33.8% 2024 32.5%

5

83.1% 2024 84.9% 5



2025 71

2025 12 31

14.7% 2024 11.3% 5

37.2%

2024 24.8% 5

5% 5

2026 1 21

2026 1 21

 

www.powerassets.com

182(A)

www.powerassets.com


72

2014 1 14

2014 1 29

3

3  

6

2025 12 31

13 13.22

13 13.22

2025 12 31

2025 12 31  

439,759

21,602

(58,270)

(257,295)

145,796

46,564

99,232

145,796

2025 12 31

569 5,900

2026 3 18
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78 141

2025 12 31

2025 12 31
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14 15 2(e)

2025 12 31
• 

• 

• 

• 

• 

• 

• 
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405
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• 

• 

• 

• 

• 

• 
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P04961

10

8

2026 3 18
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2025 12 31

83 141 24(b)

2025 2024

    

4 771 919

5 121 207

7 (352) (460)

8 (228) (169)

4,056 4,014

2,086 1,841
  

9 6,454 6,352

10 (218) (233)
  

6,236 6,119
  

12 2.93 2.87
    



2025 79

2025 12 31

2025 2024

   

6,236 6,119
  

6 18

337 (770)

(81) 198
  

262 (554)
  

4,337 (2,724)

(1,190) 1,516

(12) 22

(4) (37)

68 (39)

(38) 31
  

3,161 (1,231)
  

3,423 (1,785)
  

9,659 4,334
   

83 141
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2025 12 31

2025 2024

    

13 16 19

14 66,004 60,963

15 27,225 26,450

16 1,100 1,100

21 953 2,050

22(a) 8 7
  

95,306 90,589
  

17 488 755

18(a) 2,531 2,733
  

3,019 3,488
  

20 (1,399) –

19 (3,551) (3,970)

23(a) (99) (107)
  

(5,049) (4,077)
  

(2,030) (589)
  

93,276 90,000
  

20 (1,920) (2,505)

21 (199) (31)

23(b) (344) (298)

22(a) (88) (89)

– (1)
  

(2,551) (2,924)
  

90,725 87,076
  

24(c) 6,610 6,610

84,115 80,466
  

90,725 87,076
    

2026 3 18

 

 

83 141



2025 81

2025 12 31

 

 

24(c) 24(d)(i) 24(d)(ii) 24(d)(iii) 24(b)
       

2024 1 1 6,610 (5,542) 1,252 82,084 4,348 88,752

2024

– – – 6,119 – 6,119

– (1,186) (45) (554) – (1,785)
      

– (1,186) (45) 5,565 – 4,334
      

 
24(b)(ii) – – – – (4,348) (4,348)

24(b)(i) – – – (1,662) – (1,662)

24(b)(i) – – – (4,348) 4,348 –
      

2024 12 31
2025 1 1 6,610 (6,728) 1,207 81,639 4,348 87,076

2025

– – – 6,236 – 6,236

– 3,135 26 262 – 3,423
      

– 3,135 26 6,498 – 9,659
      

 
24(b)(ii) – – – – (4,348) (4,348)

24(b)(i) – – – (1,662) – (1,662)

24(b)(i) – – – (4,348) 4,348 –
      

2025 12 31 6,610 (3,593) 1,233 82,127 4,348 90,725
       

83 141



82

2025 12 31

2025 2024

    

18(b) 547 382

(239) (196)

770 1,073

(196) (319)

2 1
  

884 941
  

(1) –

3 (390) 1,745

(16) (782)

– (156)

(41) –

(107) 919

2,958 2,588

1,423 1,316

49 56
  

3,875 5,686
  

18(d) 3,281 1,126

18(d) (2,627) (1,461)

18(d) (3) (3)

(6,010) (6,010)
  

(5,359) (6,348)
  

(600) 279

1 1 2,733 2,456

8 (2)
  

12 31 18(a) 2,141 2,733
    

83 141



2025 83

1. 
2

20 2005

2. 

(a) 

3

(b) 

2025 12 31

30
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2. 

(c) 

12 31

(d) 

2(l)(ii)

(e) 

2(l)(i)



2025 85

(f) 

2(l)(ii)

(g) 

25(f)

– 

– 

– 
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2. 

(h) 

2(i)

(i) 

(i) 

(ii) 



2025 87

(iii) 

(j) 

(i) 2(j)(vi) 2(j)(v)

2(l)(ii)

(ii) 

(iii) 

(iv) 2(j)(v)

2(l)(ii)

(v) 



88

2. 

(j) 

(vi) 

  

60

10

5 10

5 6

5

 

  

(k) 

12

2(j)(vi) 2(j)(v) 2(l)(ii)
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12

(l) 

(i) 

– 

– 

– 12 12 12

– 
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2. 

(l) 

(i) 

12

– 

– 

30

– 

– 90



2025 91

– 

– 90

– 

– 

– 

(ii) 
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2. 

(l) 

(ii) 

(iii) 

34

6

2(l)(i) 2(l)(ii)

(m) 

2(l)(i)

(n) 

2(i)(i)

2(i)(i)

(o) 



2025 93

(p) 

3

(q) 

(i) 

(ii) 

– 

– 
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2. 

(r) 

– 

– 

– 

– 

(s) 



2025 95

(t) 

(u) 

– 

– 



96

2. 

(v) 

(w) 

(i) 

(a) 

(b) 

(c) 

(ii) 

(a) 

(b) 

(c) 

(d) 

(e) 

(f) 2(w)(i)

(g) 2(w)(i)(a)

(h) 



2025 97

(x) 

3. 

4. 

2025 2024

722 863

49 56
  

771 919
  

20,934 19,191
   

5. 
2025 2024

105 123

(39) (7)

55 91
  

121 207
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6. 

– 

– 3

– 

136 137 1

7. 
2025 2024

36 33

4 3

312 424
  

352 460
   

8. 
2025 2024

228 169
   

9. 
2025 2024

–

– 3 4

– 1 1

–

– – 2

– 1 1
   



2025 99

10. 

(a) 

2025 2024

185 196

23(b)

33 37
  

218 233
   

(b) 

2025 2024

6,454 6,352

(4,056) (4,014)

(2,086) (1,841)
  

312 497
  

64 99

74 78

(137) (161)

16 13

201 204
  

218 233
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11. 

 
 

(18)

 2025 2024 

       

(3) (10) (12) 0.12 0.23 – – 0.35 0.30

(11) – – – – – 0.03

(5) (13) 0.09 3.98 – 1.14 5.21 5.10

(5) (14) (17) 0.09 6.33 – – 6.42 6.17

(15) 0.07 – – – 0.07 0.07

0.07 – – – 0.07 0.07

(4) (16) 0.09 – – – 0.09 0.09

(6) 0.07 – – – 0.07 0.07

(1) (4) (9) 0.09 – – – 0.09 0.09

(1) (2) (4) (5) 0.18 – – – 0.18 0.18

(1) (2) (3) (4) (7) 0.17 – – – 0.17 0.16

(1) (3) 0.09 – – – 0.09 0.09

(1) (2) (8) 0.14 – – – 0.14 0.14
      

2025 1.27 10.54 – 1.14 12.95
      

2024 1.28 10.17 – 1.11 12.56
       

(1) 

(2) 

(3) 
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(4) 

(5) 

(6) 2025 3 1

(7) 2025 5 21

(8) 2026 1 21

(9) 2026 1 21

(10) 2024 4 1

(11) 2024 4 1

(12) Ratchaburi Power Company Limited 237,711

(13) Ratchaburi Power Company Limited 475,422

(14) Ratchaburi Power Company Limited 237,711
3,873,200

(15) 90,000

(16) 90,000

(17) 6,415,600

(18) 
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11. 
5 2 2024 2 3 2024 3

5

2025 2024

11.1 10.6

0.5 0.5
  

11.6 11.1
   

3

2025 2024

2,500,001 3,000,000 1 1

4,000,001 4,500,000 1 1

4,500,001 5,000,000 1 1
   

12. 
62 3,600 2024 61 1,900 2,131,105,154

2024 2,131,105,154

2025 2024 12 31
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13. 
 
  

       

2024 1 1 1 9 10 13 9 32

– – – – 3 3

– – – – (6) (6)
      

2024 12 31  
2025 1 1 1 9 10 13 6 29

– 1 1 – – 1
      

2025 12 31 1 10 11 13 6 30
      

2024 1 1 – 6 6 1 6 13

– – – – (6) (6)

– 1 1 – 2 3
      

2024 12 31  
2025 1 1 – 7 7 1 2 10

– 1 1 – 3 4
      

2025 12 31 – 8 8 1 5 14
      

2025 12 31 1 2 3 12 1 16
      

2024 12 31 1 2 3 12 4 19
       

14. 
2025 2024

57,959 53,247

7,722 7,435

323 281
  

66,004 60,963
  

160,648 146,158
   

4.4% 10.0% 2024 4.4% 10.0%
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14. 
75 5,400 2024 72 7,800

139 140 3

(a) 

UK Power 
Networks CK William

Australian Gas  
Networks

Husky  
Midstream L.P.

Northern Gas  
Networks

Wales & West Gas 
Networks

2025 2024 2025 2024 2025 2024 2025 2024 2025 2024 2025 2024

             

5,497 6,173 6,119 5,449 1,793 1,398 883 910 2,156 2,532 3,483 4,512

186,497 164,665 102,268 95,913 35,671 32,724 15,702 15,356 38,232 34,748 47,799 43,307

(15,325) (14,780) (17,306) (9,483) (3,570) (3,230) (203) (146) (2,607) (1,913) (4,415) (3,651)

(106,487) (92,069) (55,885) (59,262) (18,945) (17,177) (6,045) (5,689) (26,950) (25,447) (29,724) (29,300)
             

UK Power 
Networks CK William

Australian Gas  
Networks

Husky  
Midstream L.P.

Northern Gas  
Networks

Wales & West Gas 
Networks

2025 2024 2025 2024 2025 2024 2025 2024 2025 2024 2025 2024

             

964 1,207 2,332 1,780 337 318 209 209 115 560 2,502 3,843

  
 

(4,668) (3,516) (6,379) (5,401) (2,131) (2,348) – – (686) (43) (2,727) (2,071)

 
 

(69,435) (61,361) (35,422) (47,120) (14,348) (13,209) (5,619) (5,284) (21,428) (20,120) (25,092) (25,125)
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UK Power  
Networks CK William

Australian Gas  
Networks

Husky  
Midstream L.P.

Northern Gas  
Networks

Wales & West Gas 
Networks

2025 2024 2025 2024 2025 2024 2025 2024 2025 2024 2025 2024

             

21,458 18,958 12,819 12,479 3,728 3,634 2,658 2,675 6,023 5,514 6,140 5,500
            

4,268 4,791 764 613 983 888 1,707 1,718 1,241 970 1,074 1,027

501 (1,052) (64) (525) 1 (142) (6) (37) (82) 235 567 (16)
            

4,769 3,739 700 88 984 746 1,701 1,681 1,159 1,205 1,641 1,011
            

 
1,208 992 67 44 68 – 1,061 1,014 375 335 126 118

             

UK Power  
Networks CK William

Australian Gas  
Networks

Husky  
Midstream L.P.

Northern Gas  
Networks

Wales & West Gas 
Networks

2025 2024 2025 2024 2025 2024 2025 2024 2025 2024 2025 2024

             

(4,775) (3,485) (4,066) (3,318) (849) (851) (582) (589) (1,137) (1,279) (1,042) (925)

338 305 60 48 4 6 9 12 24 27 103 212

(3,262) (2,894) (2,799) (2,841) (659) (684) (276) (345) (951) (758) (1,287) (1,140)

(1,618) (1,716) (507) (654) (495) (450) – 1 (421) (412) (304) (326)
             

UK Power  
Networks CK William

Australian Gas  
Networks

Husky  
Midstream L.P.

Northern Gas  
Networks

Wales & West Gas 
Networks

2025 2024 2025 2024 2025 2024 2025 2024 2025 2024 2025 2024

             

70,182 63,989 35,196 32,617 14,949 13,715 10,337 10,431 10,831 9,920 17,143 14,868
            

40.0% 40.0% 20.0% 20.0% 27.51% 27.51% 48.75% 48.75% 41.29% 41.29% 36.0% 36.0%

 
28,073 25,596 7,039 6,523 4,113 3,774 5,039 5,085 4,472 4,096 6,172 5,353

67 64 21 67 – – 336 273 – – (143) (131)
            

 
28,140 25,660 7,060 6,590 4,113 3,774 5,375 5,358 4,472 4,096 6,029 5,222
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14. 

(b) 

2025 2024

2,770 2,547
  

194 123

(29) (50)
  

165 73
   

15. 
2025 2024

– 16,684 16,676

– 9,890 8,807
  

26,574 25,483

643 956

8 11
  

27,225 26,450
   

2025 12 31 25(f)

185 7,800 2024 156 3,000

10.9% 11.2% 2024 10.9% 11.2%

141 4
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(a) 

SA Power Networks Victoria Power Networks

2025 2024 2025 2024 2025 2024

       

2,310 2,370 2,618 2,152 3,768 3,005

116,141 116,129 43,548 40,253 61,263 55,202

(25,962) (3,998) (9,482) (7,301) (11,676) (7,346)

(43,174) (65,211) (25,277) (24,572) (38,122) (38,599)
       

SA Power Networks Victoria Power Networks

2025 2024 2025 2024 2025 2024

       

12,125 12,057 7,051 6,854 9,758 9,038
      

3,149 3,111 834 820 1,995 1,619

 
(294) 30 54 (143) 100 (129)

      

2,855 3,141 888 677 2,095 1,490
      

 
945 945 187 155 – –

       

SA Power Networks Victoria Power Networks

2025 2024 2025 2024 2025 2024

       

49,315 49,290 11,407 10,532 15,233 12,262
      

33.37% 33.37% 27.93% 27.93% 27.93% 27.93%

 
16,458 16,450 3,186 2,941 4,254 3,424

226 226 – – – –
      

 
16,684 16,676 3,186 2,941 4,254 3,424
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15. 

(b) 

2025 2024

2,450 2,442
  

245 122

10 17
  

255 139
   

16. 
2025 2024

– 303 303

– 797 797
  

1,100 1,100
   

17. 
2025 2024

143 30

21 333 722

12 3
  

488 755
   

1

25(a)



2025 109

18. 

(a) 

2025 2024

3 3  
1,977 2,712

164 21
  

2,141 2,733

3 390 –
  

2,531 2,733
   

(b) 

2025 2024

    

6,454 6,352

(4,056) (4,014)

(2,086) (1,841)

4,5 (827) (986)

4 (49) (56)

8 228 169

7 4 3

145 (66)

289 221

369 338

(117) 80

189 179

4 3
  

547 382
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18. 

(c) 

2025 2024

884 941

2,958 2,588

1,423 1,316

49 56
  

5,314 4,901
   

(d) 

    

2024 1 1 3,097 4 3,101

(1,461) – (1,461)

1,126 – 1,126

– (3) (3)

(265) – (265)

– 3 3

8 – 8
   

2024 12 31  
2025 1 1 2,505 4 2,509

(2,627) – (2,627)

3,281 – 3,281

– (3) (3)

(3) – (3)

163 – 163
   

2025 12 31 3,319 1 3,320
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19. 
2025 2024

3,461 3,967

1 3

21 89 –
  

3,551 3,970
   

1

20. 
2025 2024

3,319 2,505

(1,399) –
  

1,920 2,505
   

25(b) 2025

2024 12 31

1

2025 2024

2 5 1,920 2,505
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21. 
2025 2024

     

– – 5 –

765 – 1,148 –

521 (288) 1,619 (31)
    

1,286 (288) 2,772 (31)
    

17 19) 333 (89) 722 –

953 (199) 2,050 (31)
    

1,286 (288) 2,772 (31)
     

22. 
3

22(b)
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(a) 

Willis Towers Watson

22(a)(viii) (FSA)

2024 1 1

2025 12 31 19 (2011)

(i) 

2025 2024

(224) (219)

144 137
  

(80) (82)
  

8 7

(88) (89)
  

(80) (82)
   

2025 2024 12 31

1

12
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22. 

(a) 

(ii) 

2025 2024

1 1 219 243

11 8

– 4 3

– 10 (8)

– (1) (3)

(19) (24)
  

12 31 224 219
   

(iii) 

2025 2024

1 1 137 146

7 5

19 10

(19) (24)
  

12 31 144 137
   

2026 500

(iv) 

2025 2024

4 3
   

(v) 

2025 2024

4 3
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(vi) 

2025 2024

1 1 98 116

 
(6) (18)

  

12 31 92 98
   

(vii) 

2025 2024

29 28

9 7

39 37

12 10

55 55
  

144 137
   

(viii) 12 31

2025 2024

– 3.3% 3.9%

– 2.7% 3.5%

2.5% 2.5%
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22. 

(a) 

(ix) 

(a) 

2025 2024

   

– 0.25% (4) (4)

– 0.25% 4 4

– 0.25% 4 4

– 0.25% (4) (4)

– 1 (10) (9)

– 1 10 9
   

(b) 

2025 2024

   

– 0.25% – –

– 0.25% – –

– 0.25% – –
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(x) 

2025 2024

7.9 8.2

4.6 5.0
   

(b) 

2025 2024

2 1
   

2024

23. 

(a) 

2025 2024

185 196

(196) (319)

2 1

108 229
  

99 107
   

(b) 

 
 

    

2024 1 1 (13) (288) (301)

– (37) (37)

11 29 40
   

2024 12 31 2025 1 1 (2) (296) (298)

– (33) (33)

2 (15) (13)
   

2025 12 31 – (344) (344)
    

2025 2024 12 31
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24. 

(a) 

(b) 

(i) 

2025 2024

7 8  
2024 7 8 1,662 1,662

2 4  
2024 2 4 4,348 4,348

  

6,010 6,010
   

2,131,105,154 2024 2,131,105,154

(ii) 

2025 2024

2 4
2024 2 4 4,348 4,348

   

(c) 

2025 2024

    

2,131,105,154 6,610 6,610
    

135
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(d) 

(i) 

9

2(i)(iii) 2(u)

 
 
 

     

2024 1 1 14 4,197 (9,753) (5,542)

 
– – (2,724) (2,724)

 
25(d)(i) – 1,516 – 1,516

–  
22 – – 22

22 1,516 (2,724) (1,186)
    

2024 12 31  
2025 1 1 36 5,713 (12,477) (6,728)

 
– – 4,337 4,337

 
25(d)(i) – (1,190) – (1,190)

–  
(12) – – (12)

(12) (1,190) 4,337 3,135
    

2025 12 31 24 4,523 (8,140) (3,593)
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24. 

(d) 

(ii) 

2(i)(ii)

2025 2024

1 1 1,207 1,252

69 (33)

(5) (43)

(38) 31
  

12 31 1,233 1,207
   

8 2025

2024 12 31

(iii) 

(e) 

– 

– 

– 

– 
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2025 2024

2025 12 31 7 8,800 2024 2 2,800

25. 

(a) 

27

27

2(l)(i)

2025 12 31 2024

17
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25. 

(a) 

2025 2024

 
 
 

 
 

 
 
 

 
 

        

21

765 – 765 1,148 – 1,148

– – – 5 – 5

521 (20) 501 1,619 (31) 1,588
      

1,286 (20) 1,266 2,772 (31) 2,741
      

21

288 (20) 268 31 (31) –
        

(b) 

2025 12 31

15 2024 10
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2025 

 

1  1  
2

2  
5 5

      

1,486 157 1,903 – 3,546

3,542 – – – 3,542

– 8,356 – 3,274 8,835 20,465

– (8,620) – (3,335) (8,919) (20,874)

– 244 7,934 – – 8,178

– (198) (8,620) – – (8,818)
     

4,810 (529) 1,842 (84) 6,039
      

2024 

 

1  1  
2

2  
5 5

      

131 2,534 – – 2,665

3,965 – – – 3,965

(5) – – – (5)

– 5,152 2,952 3,052 8,329 19,485

– (5,578) (3,482) (3,335) (8,919) (21,314)

– 244 244 7,935 – 8,423

– (199) (199) (8,619) – (9,017)
     

3,710 2,049 (967) (590) 4,202
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25. 

(c) 

(i) 

2025 2024

– 2,544

– 2025

– 2.70%
   

2025 12 31 2024 500



2025 125

(ii) 

(i)

2025 2024

% %
     

8.6 5,747 8.7 5,806

4.1 2,367 4.3 2,712

765 1,148

– – 3.7 (2,503)

4.5 (1) 4.5 (4)
    

8,878 7,159
    

6.9 2,618 7.4 2,585

– 164 – 21

3.6 101 – –

4.0 (3,319) 5.4 (2)

3.6 (845) 4.3 (1,311)
    

(1,281) 1,293
     

(iii) 

2025 12 31 100

400 2024 1,000

2024 200

2024
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25. 

(d) 

(i) 

2025 2024

21,102 21,315

2026
2034

2025
2034

1.3743 1.4169

0.6533 0.6694

1.3124 1.3124

1.1316 1.1316
   

8,361 8,518

2027 2027

0.7373 0.7367
   

2025 12 31 5 2,100 2 8,800

2024 16 1,900 3,100 2025 12 31

7 6,500 2024 11 4,800

2025

11 9,000 2024 15 1,600 24(d)(i)
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(ii) 

2025 

    

18 – 5

231 22 21

(108) – (6)
   

141 22 20

29 (22) –
   

170 – 20
    

2024 

    

4 – 5

222 31 30

(168) – (6)
   

58 31 29
    

(iii) 

10%

2025 2024

  

   

– 31

10 14

10 6
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25. 

(d) 

(iii) 

10%

2024

(e) 

16

(f) 

(i) 

(a) 

13

3

– 

– 

– 
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2025 12 31  

    

– 1,100 1,100

– 765 – 765

– 521 – 521
   

1,286 1,100 2,386
   

– (288) – (288)
    

2024 12 31  

    

– 1,100 1,100

– 5 – 5

– 1,148 – 1,148

– 1,619 – 1,619
   

2,772 1,100 3,872
   

– (31) – (31)
    

(b) 
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25. 

(f) 

(i) 

(b) 

13.65% 2.5%

0.5%

1,300 1,400 2024 1,300

1,400 0.5%

1,400 1,300 2024

1,400 1,300

(ii) 

2025 2024 12 31

26. 
12 31

2025 2024

– 1
  

1 1
   

27. 
2025 12 31 2024

28. 
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(a) 

6 3,100 2024 7 3,000

14

(b) 

(i) 9,100 2024 1 3,300

15

(ii) 4,600 2024 4,600

2025 12 31

500 2024 500

(c) 

11

(d) 

14A

14A

29. 
2025 12 31

36.01%

30. 

(a) CKI Spark Holdings No. One Limited Victoria Power Networks Pty Limited 51% Victoria Power 

Networks Pty Limited Powercor CitiPower Powercor

CitiPower CKI Spark Holdings No. One Limited

54.76%

(b) CKI Spark Holdings No. Two Limited SA Power Networks Partnership 51% SA Power Networks 

Partnership CKI Spark Holdings No. Two Limited 54.76%
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31. 
2025 2024

4 6

31(a) 31,226 31,710
  

31,230 31,716
  

31(b) 21,757 22,153

20 4

2,139 2,187
  

23,916 24,344
  

31(b) (2,156) (2,378)

(317) (328)

(1,000) –
  

(3,473) (2,706)
  

20,443 21,638
  

51,673 53,354
  

– (1)

(88) (89)
  

(88) (90)
  

51,585 53,264
  

24(c) 6,610 6,610

44,975 46,654
  

31(c) 51,585 53,264
    

2026 3 18
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(a) 

138 2

(b) 

(c) 

 

24(c) 24(d)(iii) 24(b)
     

2024 1 1 6,610 36,925 4,348 47,883

2024

– 11,374 – 11,374

– 17 – 17
    

– 11,391 – 11,391
    

 
24(b)(ii) – – (4,348) (4,348)

 
24(b)(i) – (1,662) – (1,662)

24(b)(i) – (4,348) 4,348 –
    

2024 12 31  
2025 1 1 6,610 42,306 4,348 53,264

2025

– 4,326 – 4,326

– 5 – 5
    

– 4,331 – 4,331
    

 
24(b)(ii) – – (4,348) (4,348)

 
24(b)(i) – (1,662) – (1,662)

24(b)(i) – (4,348) 4,348 –
    

2025 12 31 6,610 40,627 4,348 51,585
     

43 2,600 2024 113 7,400
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31. 

(c) 

2 4

43 4,800 2024 2 4 43 4,800

32. 

2026 1

Eversholt UK Rails Group Limited UK Rails 11 300

2026 2 UK Power Networks 

Holdings Limited UKPN UKPN 40% 40% 20%

UKPN 100% Engie S.A.

42 1,920

2026 6

33. 2025 12 31

2025 12 31

 

  

• 9  
 7  
 – 2026 1 1

• 11 2026 1 1

• 18 2027 1 1

• 19 2027 1 1
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18

18 1

18 2027 1 1

18

18
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1

2025
 

 

  

        

12 31

– 369 275 127 771 – 771
       

– 369 277 120 766 (327) 439

– – – – – (4) (4)

– – – – – 105 105
       

– 369 277 120 766 (226) 540

– – – – – (228) (228)

1,051 2,841 1,195 1,052 5,088 3 6,142
       

1,051 3,210 1,472 1,172 5,854 (451) 6,454

– – (11) (207) (218) – (218)
       

1,051 3,210 1,461 965 5,636 (451) 6,236
       

12 31

– – – – – 16 16

– 503 813 404 1,720 829 2,549

16,684 45,992 21,574 8,972 76,538 7 93,229

– – – – – 2,531 2,531
       

16,684 46,495 22,387 9,376 78,258 3,383 98,325
       

– (301) (953) (127) (1,381) (2,457) (3,838)

– – – (443) (443) – (443)

– – – – – (3,319) (3,319)
       

– (301) (953) (570) (1,824) (5,776) (7,600)
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2024
 

 

  

        

12 31

– 407 373 139 919 – 919
       

– 407 374 137 918 (372) 546

– – – – – (3) (3)

– – – – – 123 123
       

– 407 374 137 918 (252) 666

– – – – – (169) (169)

1,038 2,792 1,052 970 4,814 3 5,855
       

1,038 3,199 1,426 1,107 5,732 (418) 6,352

– – (23) (210) (233) – (233)
       

1,038 3,199 1,403 897 5,499 (418) 6,119
       

12 31

– – – – – 19 19

– 1,287 1,401 415 3,103 809 3,912

16,676 42,068 19,894 8,767 70,729 8 87,413

– – – – – 2,733 2,733
       

16,676 43,355 21,295 9,182 73,832 3,569 94,077
       

– (457) (1,188) (23) (1,668) (2,423) (4,091)

– – (6) (399) (405) – (405)

– – – – – (2,505) (2,505)
       

– (457) (1,194) (422) (2,073) (4,928) (7,001)
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2

2025 12 31

  

     

1 100*

Hong Kong Electric International Finance 
(Australia) Pty Ltd

1,704,982 100*

PAH Gas Infrastructure Limited 330,991,737 100*

PAI Investment Holdings Limited 2 100*

Quickview Limited 2 100
     

* 
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3

2025 12 31

   

      

Australian Gas Networks Limited (a) 879,082,753 27.51

AVR–Afvalverwerking B.V. (b) 1 27

Canadian Power Holdings Inc. (c) 137,000,002  50

CK William UK Holdings Limited  
(d) (e)

3,073,005,121 20

Electricity First Limited (f) 1,005 50

Husky Midstream Limited Partnership 
(g)

1,153,845,000
A

621,301,154
B

1,776,923

48.75

Northern Gas Networks Holdings Limited 
(h)

71,670,980 41.29

UK Power Networks Holdings Limited 
(i)

610,000,000  40

Wales & West Gas Networks  
(Holdings) Limited (j)

29,027 36

Wellington Electricity Distribution  
Network Limited (k)

406,500,000 50

      



140

3

(a) Australian Gas Networks Limited

(b) AVR–Afvalverwerking B.V. Dutch Enviro Energy Holdings B.V.

(c) Canadian Power Holdings Inc. TransAlta Cogeneration L.P. 49.99% TransAlta Cogeneration L.P.
4 Canadian Power Holdings Inc.

Meridian 100% Okanagan Wind 100%

(d) CK William UK Holdings Limited 100%

Energy Developments Pty Limited
Multinet Group Holdings Pty Limited
DBNGP Holdings Pty Limited
AGI Development Group Pty Limited
Phoenix Energy Group Holdings Limited
UK Renewables Energy Group Limited

Energy Developments Pty Limited Multinet Group Holdings Pty Limited DBNGP 
Holdings Pty Limited AGI Development Group Pty Limited

Phoenix Energy Group Holdings Limited UK Renewables 
Energy Group Limited

(e) CK William UK Holdings Limited United Energy Distribution Holdings Pty Limited 66%

(f) Electricity First Limited Seabank Power Limited 50%

(g) Husky Midstream Limited Partnership

(h) Northern Gas Networks Holdings Limited

(i) UK Power Networks Holdings Limited 3

(j) Wales & West Gas Networks (Holdings) Limited

(k) Wellington Electricity Distribution Network Limited
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4

2025 12 31

  

      

 
(a)

8,836,200,000 

8,836,200,000
4,418,100

4,418,100

33.37

SA Power Networks Partnership (b) 27.93

Victoria Power Networks Pty Limited (c) 315,498,640 27.93
      

(a) 100%

(b) SA Power Networks Partnership

(c) Victoria Power Networks Pty Limited Powercor Australia Limited Powercor The CitiPower Trust CitiPower
Powercor CitiPower  
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2025 2024 2023 2022 2021
      

771 919 1,292 1,265 1,276
     

540 666 1,131 1,164 1,501

(228) (169) (143) (104) (125)

6,142 5,855 5,264 4,778 4,896
     

6,454 6,352 6,252 5,838 6,272

(218) (233) (249) (189) (132)
     

6,236 6,119 6,003 5,649 6,140
      

2025 2024 2023 2022 2021
      

16 19 19 18 20

93,229 87,413 88,697 84,636 87,135

1,100 1,100 1,100 1,100 1,100

961 2,057 1,527 1,893 1,086

(2,030) (589) 1,110 2,842 1,409
     

93,276 90,000 92,453 90,489 90,750

(2,551) (2,924) (3,701) (3,632) (3,983)
     

90,725 87,076 88,752 86,857 86,767
     

6,610 6,610 6,610 6,610 6,610

84,115 80,466 82,142 80,247 80,157
     

90,725 87,076 88,752 86,857 86,767
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 2026 1 21

 2026 1 21

 2026 1 21

UFJ

www.powerassets.com

2
20 2005

(852) 2122 9122
(852) 2180 9708

mail@powerassets.com

183
17 1712 1716

www.computershare.com/hk/contact

 
(Level 1 Programme)

Shareholder Services
P.O. Box 43077, Providence,
Rhode Island 02940-3077, U.S.A.

www.citi.com/dr
citibank@shareholders-online.com

mail@powerassets.com
(852) 2122 9122
(852) 2180 9708

338
2

   20 2005
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2025 8 13

2026 3 18

 

 

2026 5 15 2026 5 20

2026 5 20

2026 5 20

2026 5 26

2026 5 27

0.78 2025 9 23

2.04 2026 6 9

500

2025 12 31 1,175 3,000

1:1

6

6 HK

0006.HK

HGKGY

CUSIP 739197200

www.powerassets.com www.hkexnews.hk 
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