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淨現金
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UK Power Networks (UKPN)
 191,500 

 8,500,000

 2010  / 40%

UK Power Network Services
UKPN

 69 

Northern Gas Networks (NGN)
 37,000 

 2,900,000

 2005  / 41.29%

Wales & West Utilities (WWU)
 35,200 

 2,600,000

 2012  / 36%

Canadian Power Holdings 
(Canadian Power)
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 2007  / 50%

TransAlta

 1,064 

 2007  / 25%

Okanagan Wind Power
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 2021  / 50%

Energy Developments Pty Ltd (EDL)
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 2017  / 20%

Husky Midstream Limited Partnership 
(Husky Midstream)
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 590 
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 2016  / 48.75%

Energy Developments Pty Ltd (EDL)
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 1,149 

 2010  / 25%

Energy Developments  
Pty Ltd (EDL)

 49 
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 2017  / 20%

Phoenix Energy
 4,100 
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UK Renewables Energy
 175 
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 26 
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 2009  / 45%

 48 

 2007  / 45%

 49.5 

 2008  / 45%

 3,083 

 7,000 
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Ratchaburi Power Company (RPCL)
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 2001 / 25%

Wellington Electricity (WELL)
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SA Power Networks (SAPN)
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 2000  / 27.93%
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 2000  / 27.93%

CitiPower
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 2002  / 27.93%

Energy Developments  
Pty Ltd (EDL)
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Australian Energy  
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Australian Gas Infrastructure Group

Australian Gas Networks Gawler Gate 

Station

Multinet Gas Networks

Dampier Bunbury Pipelines

Energy Developments Limited

Limestone Lorain

Canadian Power Meridian

Husky Midstream

8

8,000

AVR-Afvalverwerking B.V. 2023

7

2025 1

Wellington Electricity

Ratchaburi Power Company

2024

31 9,900 2023 27

9,400

UKPN

Ofgem (The Office of Gas and Electricity Markets)
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RIIO-GD3
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2023 14 3,300

SA Power Networks (SAPN) 2025-2030
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6 Phoenix Energy 20%
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8 2024 Dampier Bunbury Pipeline 40
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12 13
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10 SAPN Clean Energy 
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12 VPN CitiPower Powercor
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13 Aviva UK Onshore Wind 32 20%
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15 Phoenix Energy 250
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3 16
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UKPN  
28%  
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Ofgem
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AVR-Afvalverwerking B.V. (AVR)
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獨立非執行董事執行董事 非執行董事
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工程會計
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2024 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) 2024 12 31 2,131,105,154
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II
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I II  

0.1% 5% I  

II 14A  
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2024 9 25  
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CK William 1,542 3,084 3,084  
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2025 1 15 CK William
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11,400,000  

B
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風險管理體制管治

董事局 ╱ 審計委員會的監察
• 全面負責集團的風險管理及內部監控系統
• 決定及評估集團為實現策略性及業務目標所願意承擔的風險性質

和程度，包括環境、社會與管治風險
• 與管理層商討風險管理及內部監控系統，確保管理層履行建立有

效系統的責任

檢討及跟董事局 ╱ 審計委員會溝通和保證風險管理
• 監察集團的風險情況，並評估是否能夠適當地減輕主要風險
• 確保集團持續檢討風險管理和內部監控系統的成效，並透過審計

委員會向董事局提供有關保證

監察風險和監控系統
• 負責設計、執行和監察風險管理和內部監控系統
• 識別和監察主要的企業風險
• 向風險管理委員會確認系統的成效

前線部門的風險和監控權責
• 設計、執行和監察業務部門的監控措施，有關風險出現時迅速向

上層匯報
• 向風險管理委員會提供業務部門風險管理和內部監控活動成效的

保證
• 持續改善和評估風險管理程序

由董事局 ╱
審計委員會

監察

由風險管理
委員會及

管理層協助

識別和管理
企業的風險

業務部門

識別、管理和
匯報業務

部門的風險

風險管理
委員會

（由行政總裁
 擔任主席）

董事局
（透過審計
 委員會）

管理層

業務部門

由內部審計和外聘核數師
提供獨立保證

「由下而上」

「由上而下」
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 63 65

風險識別
及分析
識別及分析
妨礙集團實現
策略性及營運
目標的風險

董事局
（透過審計委員會）

由上層設定
有關風險管理
和監控的方向

決定集團為實現
策略性及業務
目標所願意
承擔的風險

風險承擔

減輕、監控
和保證工作
制定和推行監控
措施，以有效地
管理風險

匯報及監控
檢視風險管理
活動的效果，
能否達致目標
和績效指標

問責
對風險管理和
監控承擔責任，
按願意承擔的風險
實現集團的策略性
及營運目標

策略性及
營運目標
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 (TCFD)

2023 TCFD

2024

2035

2050

2024

2024 63
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64



4

2024 65



874 1,300

2023 886 9,700

25 500 2023 30

9,700

27 3,300 2023 42 100

10

2023

2024 2 20

A 2018 9

2024 12 31 2  

2,800 2023 11 400  

44%

683 1,400 1,553

9,000 2023 43%

2024 12 31

 100%

 100%

 100% 2 5

 100%

2024 12 31

25 500 2023 30

9,700

2024 12 31 27

3,600 2023 11 8,500

2024 12 31

323 7,700 2023 322

2,300

2024 12 31 2023  

1 4,200

2024 12 31  

2,800 

2023 2,700 2024 12  

31 14 2023 13

66



2024 12  

31

2024 12 31 138

2

5

6 8 12 31

61 65

66

2025 4

6 8

12 31

37 60

63 65

2024 12 31

2024 12 31 74 141

7 8 2023 7 8

2024 9 24

2 4 2023 2 4

2025 6 10 2025 5 27

24(c)

100 2023

100

142

2024 12 31

32.5% 2023

23.3% 5

84.9% 2023 80.0% 5

2024 12 31 5

30%

5%

5

2024 4 1

 

www.powerassets.com
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182(A)

2014 1 14

2014 1 29

3

3

6

13 13.22

13 13.22

2024 12 31

2024 12 31  

  

397,091

 20,646

(41,930)

(244,511)

131,296

43,584

87,712

131,296

2024 12 31

523 7,800

2025 3 19
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74 141

2024 12 31

2024 12 31

2024 69



14 15 2(e)

2024 12 31
• 

• 

• 

• 

• 

• 

• 

70



405

2024 71



• 

• 

• 

• 

• 

• 
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10

8

2025 3 19

2024 73



2024 2023

    

4 919 1,292

5 207 296

7 (460) (457)

8 (169) (143)

4,014 3,582

1,841 1,682
  

9 6,352 6,252

10 (233) (249)
  

6,119 6,003
  

12 2.87 2.82
    

79 141 24(b)

74

2024 12 31



2024 2023

   

6,119 6,003
  

18 (6)

(770) 244

198 (63)
  

(554) 175
  

(2,724) 2,446

1,516 (660)

22 (8)

(37) (45)

(39) (23)

31 16
  

(1,231) 1,726
  

(1,785) 1,901
  

4,334 7,904
   

79 141

2024 75

2024 12 31



2024 2023

    

13 19 19

14 60,963 61,669

15 26,450 27,028

16 1,100 1,100

21 2,050 1,521

22(a) 7 6
  

90,589 91,343
  

17 755 158

18(a) 2,733 4,201
  

3,488 4,359
  

19 (3,970) (3,018)

23(a) (107) (231)
  

(4,077) (3,249)
  

(589) 1,110
  

90,000 92,453
  

20 (2,505) (3,097)

(1) (1)

21 (31) (199)

23(b) (298) (301)

22(a) (89) (103)
  

(2,924) (3,701)
  

87,076 88,752
  

24(c) 6,610 6,610

80,466 82,142
  

87,076 88,752
    

2025 3 19

 

 

79 141

76

2024 12 31



 

 

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

2023 1 1 6,610 (7,320) 1,304 81,916 4,347 86,857

2023

– – – 6,003 – 6,003

– 1,778 (52) 175 – 1,901
      

– 1,778 (52) 6,178 – 7,904
      

 
24(b)(ii) – – – – (4,347) (4,347)

24(b)(i) – – – (1,662) – (1,662)

24(b)(i) – – – (4,348) 4,348 –
      

2023 12 31
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 6,610 (6,728) 1,207 81,639 4,348 87,076
       

79 141

2024 77

2024 12 31



2024 2023

    

18(b) 382 411

(196) (170)

1,073 1,403

(319) (96)

1 2
  

941 1,550
  

– (2)

3 1,745 1,266

(782) (638)

(156) –

919 (153)

2,588 2,202

1,316 1,456

56 69
  

5,686 4,200
  

18(d) 1,126 –

18(d) (1,461) (179)

18(d) (3) (2)

(6,010) (6,009)
  

(6,348) (6,190)
  

279 (440)

1 1 2,456 2,883

(2) 13
  

12 31 18(a) 2,733 2,456
    

79 141

78

2024 12 31



1. 
2

20 2005

2. 

(a) 

3

(b) 

2024 12 31

30

2024 79



2. 

(c) 

12 31

(d) 

2(l)(ii)

(e) 

2(l)(i)

80



(f) 

2(l)(ii)

(g) 

25(f)

 

 

 

2024 81



2. 

(h) 

2(i)

(i) 

(i) 

(ii) 

82



(iii) 

(j) 

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

2(l)(ii)

(ii) 

(iii) 

(iv) 2(j)(v)

2(l)(ii)

(v) 

2024 83



2. 

(j) 

(vi) 

  

60

10

5 10

5 6

5

  

(k) 

12

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

84



12

(l) 

(i) 

 

 

 12 12 12
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2. 

(l) 

(i) 

12

 

 

30

 

 90

86



 

 90

 

 

 

(ii) 

2024 87



2. 

(l) 

(ii) 

(iii) 

34

6

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

(m) 

2(l)(i)

(n) 

2(i)(i)

2(i)(i)

(o) 

88



(p) 

3

(q) 

(i) 

(ii) 

 

 

2024 89



2. 

(r) 

 

 

 

 

90



(s) 

(t) 

(u) 

 

 

2024 91



2. 

(u) 

(v) 

(w) 

(i) 

(a) 

(b) 

(c) 

(ii) 

(a) 

(b) 

(c) 

(d) 

92



(e) 

(f) 2(w)(i)

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

(h) 

(x) 

3. 

2024 93



4. 

2024 2023

863 1,223

56 69
  

919 1,292
  

19,191 18,943
   

5. 
2024 2023

123 218

(7) 35

91 43
  

207 296
   

6. 

 

 3

 

136 137 1

94



7. 
2024 2023

33 32

3 4

424 421
  

460 457
   

8. 
2024 2023

169 143
   

9. 
2024 2023

4 3

1 1

2 1

4 2
   

2024 95



10. 

(a) 

2024 2023

196 219

23(b)

37 30
  

233 249
   

(b) 

2024 2023

6,352 6,252

(4,014) (3,582)

(1,841) (1,682)
  

497 988
  

99 175

282 269

(161) (205)

13 10
  

233 249
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11. 

 
 

(17)

 2024 2023 

       

(3) (6) (10) 0.11 0.19 – – 0.30 0.22

(3) (7) (11) 0.03 – – – 0.03 0.12

(5) (12) 0.09 3.90 – 1.11 5.10 4.88

(5) (13) (16) 0.09 6.08 – – 6.17 5.93

(8) (14) 0.07 – – – 0.07 0.04

0.07 – – – 0.07 0.07

(9) – – – – – 0.03

(4) (15) 0.09 – – – 0.09 0.09

(1) (4) 0.09 – – – 0.09 0.09

(1) (2) (4) (5) 0.18 – – – 0.18 0.18

(1) (2) (3) 0.16 – – – 0.16 0.16

(1) (3) 0.09 – – – 0.09 0.09

0.07 – – – 0.07 0.07

(1) (2) 0.14 – – – 0.14 0.14
      

2024 1.28 10.17 – 1.11 12.56
      

2023 1.33 9.71 – 1.07 12.11
       

(1) 

(2) 

(3) 

2024 97



11. 

(4) 

(5) 

(6) 2024 4 1

(7) 2024 4 1

(8) 2023 7 1

(9) 2023 7 1

(10) Ratchaburi Power Company Limited 127,500

(11) 120,000

(12) Ratchaburi Power Company Limited 506,838

(13) Ratchaburi Power Company Limited 379,338
3,726,900

(14) 90,000

(15) 90,000

(16) 6,172,300

(17) 

98



5 2 2023  2 3 2023  3

5

2024 2023

10.6 10.2

0.5 0.5
  

11.1 10.7
   

2024 2023

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

2,000,001 2,500,000 2 2

3,500,001 4,000,000 – 1

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

4,500,001 5,000,000 1 –
   

2024 2023

26 25

1 1
  

27 26
   

12. 
61 1,900 2023 60 300 2,131,105,154

2023 2,131,105,154

2024 2023 12 31

2024 99



13. 
 
  

       

2023 1 1 1 7 8 13 6 27

– 2 2 – 3 5
      

2023 12 31  
2024 1 1 1 9 10 13 9 32

– – – – 3 3

– – – – (6) (6)
      

2024 12 31 1 9 10 13 6 29
      

2023 1 1 – 5 5 1 3 9

– 1 1 – 3 4
      

2023 12 31  
2024 1 1 – 6 6 1 6 13

– – – – (6) (6)

– 1 1 – 2 3
      

2024 12 31 – 7 7 1 2 10
      

2024 12 31 1 2 3 12 4 19
      

2023 12 31 1 3 4 12 3 19
       

14. 
2024 2023

53,247 52,079

7,435 9,451

281 139
  

60,963 61,669
  

146,158 146,620
   

4.4% 10.0% 2023 4.4% 11.0%

100



72 7,800 2023 92 200

139 140 3

(a) 

UK Power 
Networks CK William

Australian Gas  
Networks

Husky  
Midstream L.P.

Northern Gas  
Networks

Wales & West Gas 
Networks

2024 2023 2024 2023 2024 2023 2024 2023 2024 2023 2024 2023

             

6,173 6,931 5,449 4,793 1,398 1,535 910 931 2,532 2,430 4,512 4,290

164,665 157,481 95,913 90,886 32,724 34,683 15,356 17,373 34,748 34,184 43,307 42,436

(14,780) (15,033) (9,483) (13,433) (3,230) (3,472) (146) (2,480) (1,913) (2,611) (3,651) (1,535)

(92,069) (85,972) (59,262) (57,313) (17,177) (18,477) (5,689) (3,959) (25,447) (24,352) (29,300) (30,843)
             

UK Power 
Networks CK William

Australian Gas  
Networks

Husky  
Midstream L.P.

Northern Gas  
Networks

Wales & West Gas 
Networks

2024 2023 2024 2023 2024 2023 2024 2023 2024 2023 2024 2023

             

1,207 1,339 1,780 1,284 318 388 209 188 560 154 3,843 3,888

 
 

(3,516) (5,119) (5,401) (9,798) (2,348) (2,495) – (2,366) (43) – (2,071) –

 
 

(61,361) (58,174) (47,120) (47,759) (13,209) (14,429) (5,284) (3,661) (20,120) (19,213) (25,125) (26,987)
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14. 

(a) 

UK Power  
Networks CK William

Australian Gas  
Networks

Husky  
Midstream L.P.

Northern Gas  
Networks

Wales & West Gas 
Networks

2024 2023 2024 2023 2024 2023 2024 2023 2024 2023 2024 2023

             

18,958 17,997 12,479 11,212 3,634 3,278 2,675 2,744 5,514 4,961 5,500 5,144
            

4,791 4,522 613 606 888 765 1,718 1,649 970 1,072 1,027 (201)

(1,052) 1,305 (525) (408) (142) (280) (37) (22) 235 (455) (16) 816
            

3,739 5,827 88 198 746 485 1,681 1,627 1,205 617 1,011 615
            

992 932 44 1 – – 1,014 745 335 327 118 –
             

UK Power  
Networks CK William

Australian Gas  
Networks

Husky  
Midstream L.P.

Northern Gas  
Networks

Wales & West Gas 
Networks

2024 2023 2024 2023 2024 2023 2024 2023 2024 2023 2024 2023

             

(3,485) (3,145) (3,318) (2,771) (851) (710) (589) (616) (1,279) (847) (925) (789)

305 312 48 43 6 5 12 11 27 35 212 131

(2,894) (3,376) (2,841) (2,832) (684) (689) (345) (372) (758) (849) (1,140) (2,906)

(1,716) (1,758) (654) (362) (450) (387) 1 – (412) (229) (326) 47
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UK Power  
Networks CK William

Australian Gas  
Networks

Husky  
Midstream L.P.

Northern Gas  
Networks

Wales & West Gas 
Networks

2024 2023 2024 2023 2024 2023 2024 2023 2024 2023 2024 2023

             

63,989 63,407 32,617 24,933 13,715 14,269 10,431 11,865 9,920 9,651 14,868 14,348
            

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

 
25,596 25,363 6,523 4,987 3,774 3,926 5,085 5,783 4,096 3,985 5,353 5,165

64 63 67 54 – – 273 255 – – (131) (133)
            

 
25,660 25,426 6,590 5,041 3,774 3,926 5,358 6,038 4,096 3,985 5,222 5,032

             

(b) 

2024 2023

2,547 2,631
  

123 267

(50) 101
  

73 368
   

2024 103



15. 
2024 2023

16,676 16,572

8,807 7,300
  

25,483 23,872

956 3,108

11 48
  

26,450 27,028
   

2024 12 31 25(f)

156 3,000 2023 138 9,000

10.9% 11.2% 2023 10.9% 11.2%

141 4
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(a) 

SA Power Networks Victoria Power Networks

2024 2023 2024 2023 2024 2023

       

2,370 2,493 2,152 1,888 3,005 2,662

116,129 116,047 40,253 42,312 55,202 56,648

(3,998) (5,118) (7,301) (7,938) (7,346) (10,566)

(65,211) (64,444) (24,572) (30,923) (38,599) (36,857)
       

SA Power Networks Victoria Power Networks

2024 2023 2024 2023 2024 2023

       

12,057 11,406 6,854 6,567 9,038 8,494
      

3,111 3,156 820 269 1,619 1,504

30 (685) (143) (240) (129) (340)
      

3,141 2,471 677 29 1,490 1,164
      

 
945 945 155 25 – 182
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15. 

(a) 

SA Power Networks Victoria Power Networks

2024 2023 2024 2023 2024 2023

       

49,290 48,978 10,532 5,339 12,262 11,887
      

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

 
16,450 16,346 2,941 1,490 3,424 3,320

226 226 – – – –
      

 
16,676 16,572 2,941 1,490 3,424 3,320

       

(b) 

2024 2023

2,442 2,490
  

122 134

17 (9)
  

139 125
   

16. 
2024 2023

303 303

797 797
  

1,100 1,100
   

106



17. 
2024 2023

30 129

21 722 24

3 5
  

755 158
   

1

25(a)

18. 

(a) 

2024 2023

3 3  
2,712 2,394

21 62
  

2,733 2,456

3 – 1,745
  

2,733 4,201
   

2024 107



18. 

(b) 

2024 2023

    

6,352 6,252

(4,014) (3,582)

(1,841) (1,682)

4,5 (986) (1,441)

4 (56) (69)

8 169 143

7 3 4

(66) 820

221 233

338 179

10 1

179 (477)

70 26

3 4
  

382 411
    

(c) 

2024 2023

941 1,550

2,588 2,202

1,316 1,456

56 69
  

4,901 5,277
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(d) 

    

2023 1 1 3,236 3 3,239

(179) – (179)

– (2) (2)

35 – 35

– 3 3

5 – 5
   

2023 12 31  
 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 2,505 4 2,509
    

2024 109



19. 
2024 2023

3,967 2,896

3 3

21 – 119
  

3,970 3,018
   

1

20. 
2024 2023

2,505 3,097
   

25(b) 2024

2023 12 31

1

2024 2023

2 5 2,505 3,097
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21. 
2024 2023

     

 5 – 42 –

 1,148 – 443 –

 1,619 (31) 1,060 (318)
    

2,772 (31) 1,545 (318)
    

722 – 24 (119)

2,050 (31) 1,521 (199)
    

2,772 (31) 1,545 (318)
     

22. 
3

22(b)

2024 111



22. 

(a) 

22(a)(viii) (FSA)

2024 1 1

2024 12 31 19 (2011)

(i) 

2024 2023

(219) (243)

137 146
  

(82) (97)
  

7 6

(89) (103)
  

(82) (97)
   

2024 2023 12 31

1

12

112



(ii) 

2024 2023

1 1 243 240

8 9

3 4

(8) 9

(3) –

(24) (19)
  

12 31 219 243
   

(iii) 

2024 2023

1 1 146 153

5 5

10 7

(24) (19)
  

12 31 137 146
   

2025 100

(iv) 

2024 2023

3 4
   

(v) 

2024 2023

3 4
   

2024 113



22. 

(a) 

(vi) 

2024 2023

1 1 116 110

 
(18) 6

  

12 31 98 116
   

(vii) 

2024 2023

28 27

7 8

37 37

10 12

55 62
  

137 146
   

(viii) 12 31

2024 2023

3.9% 3.5%

3.5% 2.9%

2.5% 2.5%
   

114



(ix) 

(a) 

2024 2023

   

0.25% (4) (5)

0.25% 4 5

0.25% 4 5

0.25% (4) (4)

1 (9) (9)

1 9 9
   

(b) 

2024 2023

   

0.25% – –

0.25% – –

0.25% – –
   

2024 115



22. 

(a) 

(x) 

2024 2023

8.2 8.8

5.0 5.0
   

(b) 

2024 2023

1 1
   

2023

23. 

(a) 

2024 2023

196 219

(319) (96)

1 2

229 106
  

107 231
   

116



(b) 

 
 

    

2023 1 1 (27) (248) (275)

– (30) (30)

14 (10) 4
   

2023 12 31 2024 1 1 (13) (288) (301)

– (37) (37)

11 29 40
   

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

2024 2023 12 31

24. 

(a) 

2024 117



24. 

(b) 

(i) 

2024 2023

7 8  
2023 7 8 1,662 1,662

2 4  
2023 2 4 4,348 4,348

  

6,010 6,010
   

2,131,105,154 2023 2,131,105,154

(ii) 

2024 2023

2 4
2023 2 4 4,348 4,347

   

(c) 

2024 2023

    

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

135

118



(d) 

(i) 

9

2(i)(iii) 2(u)

 
 
 

     

2023 1 1 22 4,857 (12,199) (7,320)

 
– – 2,446 2,446

 
25(d)(i) – (660) – (660)

 
(8) – – (8)

(8) (660) 2,446 1,778
    

2023 12 31  
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 36 5,713 (12,477) (6,728)
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24. 

(d) 

(ii) 

2(i)(ii)

2024 2023

1 1 1,252 1,304

(33) (34)

(43) (34)

31 16
  

12 31 1,207 1,252
   

8 2024

2023 12 31

(iii) 

(e) 
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2024 2023

2024 12 31 2 2,800 2023 11 400

25. 

(a) 

27

27

2(l)(i)

2024 12 31 2023

17
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25. 

(a) 

2024 2023

 
 
 

 
 

 
 
 

 
 

        

21

1,148 1,148 443 443

5 5 42 42

1,619 (31) 1,588 1,060 (96) 964
      

2,772 (31) 2,741 1,545 (96) 1,449
      

21

31 (31) 318 (96) 222
        

(b) 

2024 12 31

10 2023
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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
      

2023 

 

1  1  
2

2  
5 5

      

161 160 3,137 – 3,458

2,893 – – – 2,893

(45) (5) – – (50)

5,453 3,920 6,212 4,273 19,858

(5,349) (4,368) (6,724) (4,462) (20,903)

249 244 8,178 – 8,671

(202) (199) (8,817) – (9,218)
     

3,160 (248) 1,986 (189) 4,709
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25. 

(c) 

(i) 

2024 2023

2,544 2,801

2025 2025

2.70% 2.70%
   

2024 12 31 500 2023 4,200
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(ii) 

(i)

2024 2023

% %
     

8.7 5,806 10.1 8,287

4.3 2,712 5.8 4,139

1,148 443

3.7 (2,503) 3.7 (2,790)

4.5 (4) 4.0 (4)
    

7,159 10,075
    

7.4 2,585 6.8 4,272

– 21 – 62

– – 5.3 84

5.4 (2) 5.4 (307)

4.3 (1,311) 5.3 (460)
    

1,293 3,651
     

(iii) 

2024 12 31 100

1,000 2023 2,600

200 2023 2,000

2023
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25. 

(d) 

(i) 

2024 2023

21,315 20,904

2025
2034

2024
2033

1.4169 1.4022

0.6694 0.6687

1.3124 1.3166

1.1316 1.1284
   

8,518 8,518

2027 2027

0.7367 0.7367
   

2024 12 31 16 1,900 3,100 2023

10 6,000 3 1,800 2024 12 31

11 4,800 2023 4 4,300

2024

15 1,600 2023 6 6,000 24(d)(i)
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(ii) 

2024 

    

4 – 5

222 31 30

(168) – (6)
   

58 31 29
    

2023 

    

21 1 9

365 32 23

(59) – (7)
   

327 33 25
    

(iii) 

10%

2024 2023

  

   

31 33

14 13
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25. 

(d) 

(iii) 

10%

2023

(e) 

16

(f) 

(i) 

(a) 

13

3
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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)
    

2023 12 31  

    

– 1,100 1,100

42 – 42

443 – 443

1,060 – 1,060
   

1,545 1,100 2,645
   

(318) – (318)
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25. 

(f) 

(i) 

(b) 

 

 

13.65% 2.5%

0.5%

1,300 1,400 2023 1,300

1,400 0.5%

1,400 1,300 2023

1,400 1,300

(ii) 

2024 2023 12 31
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26. 
12 31

2024 2023

1 –
  

1 1
   

27. 
2024 2023

– 142
   

28. 

(a) 

7 3,000 2023 8 7,100

14
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28. 

(b) 

(i) 1 3,300 2023 3 5,200

15

(ii) 4,600 2023 4,500

2024 12 31

500 2023 600

(c) 

11

29. 
2024 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. 
2024 2023

6 6

31(a) 31,710 31,382
  

31,716 31,388
  

31(b) 22,153 18,702

4 13

2,187 2,179
  

24,344 20,894
  

31(b) (2,378) (3,941)

(328) (354)
  

(2,706) (4,295)
  

21,638 16,599
  

53,354 47,987
  

(1) (1)

(89) (103)
  

(90) (104)
  

53,264 47,883
  

24(c) 6,610 6,610

46,654 41,273
  

31(c) 53,264 47,883
    

2025 3 19
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31. 

(a) 

138 2

(b) 

(c) 

 

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

2023 1 1 6,610 38,242 4,347 49,199

2023

– 4,699 – 4,699

– (6) – (6)
    

– 4,693 – 4,693
    

 
24(b)(ii) – – (4,347) (4,347)

24(b)(i) – (1,662) – (1,662)

24(b)(i) – (4,348) 4,348 –
    

2023 12 31  
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 6,610 42,306 4,348 53,264
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113 7,400 2023 46 9,900

2 4

43 4,800 2023 2 4 43 4,800

32. 2024 12 31

2024 12 31

 

  

• 21 2025 1 1

• 9  
 7  
 2026 1 1

• 11 2026 1 1

• 18 2027 1 1

• 19 2027 1 1
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1

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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2023
 

 

  

        

12 31

– 495 638 159 1,292 – 1,292
       

– 495 638 151 1,284 (367) 917

– – – – – (4) (4)

– – – – – 218 218
       

– 495 638 151 1,284 (153) 1,131

– – – – – (143) (143)

1,053 2,299 845 1,064 4,208 3 5,264
       

1,053 2,794 1,483 1,215 5,492 (293) 6,252

– – (50) (195) (245) (4) (249)
       

1,053 2,794 1,433 1,020 5,247 (297) 6,003
       

12 31

– – – – – 19 19

– 1,081 514 366 1,961 824 2,785

16,572 40,963 21,457 9,697 72,117 8 88,697

– – – – – 4,201 4,201
       

16,572 42,044 21,971 10,063 74,078 5,052 95,702
       

– (311) (680) (129) (1,120) (2,201) (3,321)

– – (14) (518) (532) – (532)

– – – – – (3,097) (3,097)
       

– (311) (694) (647) (1,652) (5,298) (6,950)
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2

2024 12 31

  

     

1 100*

Hong Kong Electric International  
Finance (Australia) Pty Ltd

2,704,982 100*

PAH Gas Infrastructure Limited 330,991,737 100*

PAI Investment Holdings Limited 2 100*

Quickview Limited 2 100
     

* 
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3

2024 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)

5,122,005,121 20

Electricity First Limited (f) 1 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)

406,500,100 50
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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

2024 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  

2024 141



2024 2023 2022 2021 2020
      

919 1,292 1,265 1,276 1,270
     

666 1,131 1,164 1,501 1,175

(169) (143) (104) (125) (86)

5,855 5,264 4,778 4,896 5,111
     

6,352 6,252 5,838 6,272 6,200

(233) (249) (189) (132) (68)
     

6,119 6,003 5,649 6,140 6,132
      

2024 2023 2022 2021 2020
      

19 19 18 20 17

87,413 88,697 84,636 87,135 85,552

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

2,057 1,527 1,893 1,086 821

(589) 1,110 2,842 1,409 (1,344)
     

90,000 92,453 90,489 90,750 86,146

(2,924) (3,701) (3,632) (3,983) (1,380)
     

87,076 88,752 86,857 86,767 84,766
     

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

80,466 82,142 80,247 80,157 78,156
     

87,076 88,752 86,857 86,767 84,766
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www.powerassets.com
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mail@powerassets.com
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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
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2024 8 14

2025 3 19

 2025 5 16 2025 5 21  

2025 5 21

2025 5 26

2025 5 27

0.78 2024 9 24

2.04 2025 6 10

500

2024 12 31 1,155 600

1:1

6

6 HK

0006.HK

HGKGY

CUSIP 739197200

183
17M

www.powerassets.com
www.hkexnews.hk  

mail@powerassets.com  
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