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Form 604

Corporations Act 2001
Section 6718

Notice of change of interests of substantial holder

To Company NameiSchemes United Energy Limited

ACNIARSN 64 631 029

1. Datails of substantial hoider (1)

Name
ACHIARSH (if applicable)

AME Limitad {ACK 079 354 519) and is related bodies corporate
879 354 519

Thers was a change in the interests of the

suibstantial holder on 15 [ 67 [ 2003

The previous notice was given to the company on 05 [ 08 [ 2000

The previcus notice was dated G5 /08 7 2000

2. Previous and present voting power

The tolal number of voles attached lo all the voting shares in the company or voting inferests in the scheme that the substantial holder or an associale (2] had a relevant interast
{3} in when last required, and when now required. o give a substandial holding notice to the company o scheme, are a3 folfows:

Class of securities (4} Pravious notice Prasent notice

Person's voles
421,770,972

Person's voles
245,130,038

Woling power (5)
55.63%

Yoling power (5
100%

Ordinary Shares

3. Changes in relevant inferests

Particulars of each changs in, or change in the nature of a relevant interest of the substandial holder or an associate in voting securities of the company o scheme, since the
substantial holder was fast required to give & substantial holding notics fo the company or scheme are as follows:

Person's vofes
affected

Class and
namber of
seclyities

affected

Consideration
given in relation
te change {7}

Porson whose
seiovant interest
changed

Date of
change

Mature of
thange {6}

18407103

Power Partnership
Py Limited {ACN 670
081 282} (*PPLY

PPL holds 57 G5% of ordinary shares in
United Energy Limited (UEL™). Undera
scheme of arangement (*Scheme™), PPL is
to acquire the remairing 42.95% of UEL
issued capital. The Scheme is now binding
pursant to sections 411(4) and 41110} of
the Corporstions Act. As a result, PPL now
has & relevant inferest in 100% of the
ordinary shares in UEL {"Shares"} by virtue
of section 608(1) of the Corporations Act.
We refer fo the scheme booklat lodged with
ASIC in refation fo the Scheme on 30 May
2003 {*Seheme Bookist™,. A copy of the
Court Order approving the Scheme is
atiached as Anneure A.

$570,888,530.30
{cash)

181,170,962
Ordinary
Shares

181,170,962
Ordinaty
Shares

18407103

AMP Limitsd and its
eiated bodies
corporate ("AMP
Group™

AP Life Limited (ACN 078 300 379)
(AP Life") and AMP lnvestment Services
Pty Limited {ACN 083 986 989) ("AMPIS"
{as trustee of certain trusts) fogether hold
413.87% of the shares in PPL in respect of
which AMP Henderson Global Investorns
Limited {ACN 001 777 591 (FAaMPHGI"}
acts as investment manager {for details ses
Anngxure B Accordingly, members of the

176,640,934
Ordinary
Shares

176,840,934
Ordinaty
Shares

AHGIH Defender UEL F804 Appendix B




AMP Group is deemed to have a rofevant
interast in 100% of the Shares by virkue of
sechion B08{3){b) of the Corporations Act.

Pursuant to the Scheme becoming effective
and following the "Power Partnarship
Reorganisation” {as described in saction
4.3 of the Scheme Booklet), AMPHGI and
AMPIS wilt colisctivaly hold 66% of the
sharas in United Energy Distribation
Holdings Ply Limited {ACN 104 381 860}
{s&e below) Birough the Diversified Utifity
and Energy Trust No. 1 ("DUETT) {of
which AMPHG is the trustes) and the
Diversified Utity and Energy Trast No. 2
{"DUET2"} {of which AMPIS Is the trustee)
{collectively “DUET"} which will be
managed by AMPHG!. Accordingly, the
AMP Group's refevant interest in 100% of
the Shares will remain unchanged following
the “Power Partnership Reorganisation’ (by
virtue of section 608{3) of the Corporations

Act),

As described in section 1.11 of the Scheme
Booklet, prior to the Scheme bacoming
effective, AMPHGI and AMP Life Limited
are the registered holdess {as ihe manager
and trustee respectively of certain trusts) of
3,739,708 and 4,587 447 UEL Shares
respectively. Pursuant to the Scheme
bacoming effective, PPL shall acquire
these Shares and accordingly, such Shares
shiall no longer be hield by AMPHG! and

£, Present relevant interests

AMP Life Limited.
United Energy As described in section 4.3 of the Scheme 421,770,972 421,770,872
15/07/03 Distribution Holdings | Booklet, pursusnt to the Scheme bacoming Ordinary Ordinaty
Py Limitad ACN {104 | effective and following the “Power Shares Shares
381660} (*UED Parinership Reorganisation” (a5 described
Holdings™) in section 4.3 of the Scheme Booklet), UED
Holdings will become the registerad holder
and beneficial owner of 100% of the issued
capital i PPL. On that basis, UED
Holdings is deemed to fave & relevant
interast in 100% of the Shares by virkue of
section BOB(3{h) of the Corporations Act.
Particulars of each relevant inferest of the substantial folder in voting securities after the change arg as foliows:
Holder of relovant Registered | Personeniitied | Nalureof Class and Person's
interest holder of to be registered | relevant number of votes
securities as holder {8) irkerest {8) securities
Power Paitnership Ply | PPL PR PPL previously held 57.05% of issued capitsf in United A21.770,872 AT TT0E72
Limited (ACN 070 061 Energy Limited {"UEL"). Under a scheme of arrangement Ordinaty Ordinary
282 FPPLY {"Seheme"), PPL i fo acquire the remaining 42.95% of Shares Shares
UEL issusd capital. The Schierne is now binding plrsuant to
sections 411{4} and 411{180) of the Corporations Act. As &
resuit, PPL now has a relevant interest in 100% of the
Shares by virtue of section 8081} of the Corporations Act.
We rafer fo the Scheme Bookiet and Annexurs A.
AMP Limited and its AME Life Limited (ACN G679 300 378} (*AMP Life™) and 421,770,972 | 421.770.972
refaled bodies AMPIS (as trustes of certain trusts) togethier hold 40.87% Ordinaty Ordinary
corporate {"AMP of the shares in PPL in respect of which AMPHG! acts as Shares Shares
Group"} investmend manager {for details see Annexure B},
Pursuant o e Scheme becoming effective and following
the “Power Partnership Reorganisation’ {as described in
saction £.3 of the Scheme Booklet), AMP Group entities wil
colfectivaly hold 86% of the shares in UED Holdings
through DUET, which wif bs managed by AMPHGI,
Accodingly, the AMP Group is deemed to have a relevant
interest in 100% of the Shares by virfue of section 8083} of
the Corporations Act.
United Energy As described in the Scheme Booklet, pursuant to the 421,770,972 | 421770072
Distribution Holdings Scheme betoming effective and following the “Power Ordinary Ordinary




Py Limited ACN {104
381 880} ("UED
Holdings"}

Partnarship Reorganisation” {as describad in section 4.3 of
the Scheme Bookiet), UED Holdings will becoms the
registered holder and beneficial owner of 100% of the
issued capial in PPL. On that basis, UED Holdings is
deemed to have a relevant interest in 100% of the Shares
by virtue of section 608{3)(b) of the Corporations Act

Shares

Shares




5. Changes in agsociation

The persans who have become associates (2} of, ceased to be associates of, or have changed the nature of their associaion (3} with, the substantial holder in relation o voiing
inferests in the company o scheme are as foliows:

Name and ACN/ARSN (if applicabls) Nature of association
Linited Energy Distribution Moidings Ply Limited ("UED § Pursuant to the Schems becoming effective and following the "Power Partnership
Holdings™) Reorganisation® (as described in section 4.3 of the Stheme Booklet}.

6. Addresses

The addsesses of parsons named in this form are as follows:

Name Address

United Energy Limited fevel 13, 101 Coliing Street, Melboumse Vic 3600

Power Partnership Ply Limited Level 13, 104 Colling Street, Meiboume ViC 3600

Unfled Enemgy Distribution Holdings Ply Limited o/- AMP Henderson Giobal Investors Limifed, Level 12, 50 Bridge Strest, Sydney
NSW 2000

AMP Limited and s refated bodies corporate Laval 24, AMP Building, 33 Alfred Strest, Sydney NSW 2000

Signature
print name Prus MiLme capacty CoOMPA MY SeEcrRETARY
sign here _@&W«. date §V 7 12003
DIRECTIONS
{n if there are a number of substantial hoiders with similar or related relovant interests {eg a corporation and ifs selated corporations, or the manager and trusiee of

an equily trust), the names could be included in an annexure fo Hhe form. If the refevant Interests of a group of persons are essentiafly similar, they may be
referred o hroughout the form as a specifically named group if the membership of each group, with tie names and addresses of members is clearly set oulin

paragrapi & of the form.
{7 See the definition of “associate” in section 9 of the Corporations Act 2601, )
(3 See the defirition of “relevant interas?” in sections 608 and 671B(7} of the Corporations Act 2001.
{4} The voling sharas of a company constitute one class unless divided into separate classes.
& The person's voies divided by the total voles in the body corporata of scheme rmultiplied by 100,
) inciude detalls of:
{a} any relevant agreement or other cirumstances becauss of which tha change in refevant intersst occured, If subsection 6718(4} applies, a copy of

any dosument setting out the terms of any relevant sgreament, and 2 statement by the person giving full and accurate detzils of any confract,
schems of amangemant, must accompany this Jorm, {ogether with a written statement cerlifying s contract, scheme of arvangement; and

{b any quaification of he power of a person lo exercise, conbrot the exercise of, or Influence the exercise of, the voling powers or disposai of the
secyriiies to which the relevant interast relates (indicating clearly the parficular secusities o which the qualification appfies).

See the defindion of *relevant agreement’ in section 9 of the Corporations Ad 2001,

{7} Dotzils of the consideration must include any and alt bensfits, money and ofher, that any person from whom a relevant inferest was acquired has, or may,
become entited to receive in relation to that acquisition, Details must be included even if the benefit is conditional on the happening or not of a contingency.
Details must be included of any benefit pald on behalf of the substantiat holder or s assotiate in relation 1 the acquisitions, even if they are not pald directly to
the person from whomm the relevant interest was acquirsd.

{8} i the subsiantiat holder is unable to determine the identity of the person {ag i the relevant inlerest arises because of an opfion) write *unknown".

{9} Give details, ¥ appropriate, of the present assoclation and any change in that association since the iast subsiantial hoiding nofice.



IN THE SUPREME COURT OF VICTORIA AT MELBOURNE
COMMERCIAL AND EQUITY DIVISION
CORPORATIONS LIST
No §892 of 2003

IN THE MATTER OF SECTION 411 OF THE CORPORATIONS ACT 2001 (CTH)
and i

N THE MATTER OF UNITED ENERGY LIMITED (ACN 064 651 029)

and

IN THE MATTER OF A PROPOSED SCHEME OF ARRANGEHENT BETWEEN -
UNITED ENERGY LIMITED AND ITS MEMBERS .

ORDER
. JUDGE: The Honourable Justice Giliard
DATE MADE: 15 July 2003
ORIGINATING PROCESS: Originating Process filed on 27 May 2003
HOW OBTAINED: Return of interlocutory Process filed on 4 July 2003
and pursuant to Order made on 30 May 2003
ATTENDANCE: Mr Joseph G Santamaria, one of Her Majesty's
Counsel, for the Applicant .
OTHER MATTERS: The Court noted a letter dated 11 July 2003 from the

Australian Securities and Investments Commission
. _ indicating that it did not oppose the orders sought.
Thiric Anrenye A & 1l pages tefened -
o in Form L04, Nohee of Chavge of The Gourt read:

kerests of fubstavchol holder Jiﬁm:d (@)  the affidavit of Jeffrey Andraw Salton sworn.

by AMP Linuted (ACN 029 35‘?‘5]‘1) on 27 June 2003;
and dated R Tulv 2003 . This {b) the affidavit of Timothy Martin Bond sworn
. on 27 June 2003; ' _
Arnexvre A Cowtamns a frve Co {c) the affidavit of Anthony Nicholas Carr sworn
o the (owt Order doled 15 July 2003 on 27 June 2003;
o 17 (d)  the affidavit of Terence Bemard Gunn swom
Dased this 17_ day o Tuly 2003 on 27 don 2005

@ W (e) the third affidavit of Lyndon Arthur Goulding
l\ujmed sworn on 27 June 2003;

H the second affidavit of Robert William Pick

Name _Prue Mjwe sworn on 27 June 2003;

Da}f I¥ Jvey 2003




{q) the affidavit of Wendy Lynette Rae swom on
9 July 2003;

{(h) the fourth affidavit of Lyndon Arthur Goulding
sworm on 10 July 2003,

[0); the second affidavit of Timothy Martin Bond
swom on 10 July 2003;

(i} the affidavit of John Forrest Haymen Clark
sworn on 10 July 2003; -

(k) the fifth affidavit of Lyndon Arthur Goulding
sworn on 11 July 2003;

0] the second affidavit of Wendy Lynette Rae
sworn on 11 July 2003;

(m)} the sixth affidavit of Lyndon Arthur Goulding
swoin on 15 July 2003;

{n} the affidavit of John Raymond Cahill sworn
on 15 July 2003; and

{0) the affidavit of Philip Stuart Garling swom on
15 July 2003.

THE COURT ORDERS AND DECLARES THAT:

1. The scheme of arrangement between United Energy Limited
{ACN 064 651 029) (United Energy) and the holders of fully paid ordinary
shares in the capital of United Energy (other than Power Partnership Pty Lid
{ACN 070 061 282)), a copy of which is set out in Schedute A to this Order, be
and is hereby approved.

2. Compliance with section 411(11) of the Corporations Act 2001 (Cth} in relation
to the scheme of arrangement referred to in order 1 above be dispensed with.

3. The solicitors for United Energy draw up this Order to be signed by a Judge
pursuant to Rule 60.04. -

Dated 15 July 2003

"2



SCHEDULE A TO THE GENERAL FORM OF ORDER

DATED 15 JULY 2003

This is Schedule A of 8 pages to the General Form of Grder signed by the Honourable
Justice Gillard and dated 15 July 2003.




Scheme of Arrangement

Pursuant to section 411 of the Corporations Act 2001 {Cth)

Between

S
United Energy Limited (ABN 70 064 651 029) of Leve] 13, 161 Collins Street,
Melbourne, Victoria, Australis

And
The holders of fully paid ordinary shares in United Energy Limited {other
than PPL)

1. Definitions and interpretation

1.1

Definitions ;

In this doéument, the following cicﬁnitionsyapp]y uniess the context requires oiherwise.
Alinta means AlintaGas Limited (ABN 40 087 857 001).

AMPIS means AMP Investment Secvices Pry Lid (ABN 71 063 986 987).

AMP Henderson means AMP Henderson Global Investors Limited (ABN 39 001 777 591).
AMP Life means AMP Life Limited (ABN 84 079 300 379).

ASIC means the Australian Securities and Investments Commission.

ASY means Australian Stock Exchange Limited (ABN 98 008 624 691).

Business Day means a day that is not a Sawurday, Sunday or public holiday in Melbourne,
Sydney or Perth.

CHESS means the Clearing House Electronic Subregister System for the electronic transfer
of securities, operated by ASX Settlement and Transfer Corporation Pty L1d
(ABN 49 008 504 532).

Corporations Act means the Corporations Act 2001 (Cth).
Court means the Supreme Court of Victoria.

Court Order Time means 8.00am (Melbourne time) on the first day on which the Court
hears the application for an order pursuant to section 411{4)(b) of the Corporations At
approving the Scheme or, if the application is adjourned or subject 1o appeal for any
reason, the day on which the adjourned or appealed application is heard.

Deed Poll means the Deed Poll dated 22 April 2003 executed by PPL, pursuant to which
PPL covenants 10 perform the obligations contempiated of it under the Scheme.

rwprm MO111307968v1 305114468 ™ Y




Scheme of Arrangement

Excluded Shares means any UEL Shares held at the Record Date by PPL.

Implementation means implemenation of the Scheme (if it becomes effective pursuant
1o section 411(10) of the Corporations Act) in accordance with its terms.

Implementation Agreement mcans the Implementation Agreement dated 22 April 2003
between UEL, AintaGas, AMP Henderson, AMPIS, AMP Life and PPL, relating to the
implementation of the proposed merger of PPL and UEL.

Implementation Date means the first Business Day after the Record Date.
Listing Rule means a Listing Rule of ASX.
PPL means Power Partnership Pty Lid (ABN 48 (670 061 282).

Record Date means 5.00pm (Melbourne time) on the day which is the fifth Business Day
afver the Scheme Effeciive Date, or any other date agreed with ASX 10 be the record date 10
determine entitlements 10 ceceive Scheme Consideration pursuant 1@ the Scheme.

Registered Address means, in selation to 2 UEL Shareholder, the address shown in the
UEL Register.

SCH Business Rules means the operating rules of ASX Sertlement and Transfer
Corporation Pty Lid (ABN 49 008 504 532},

Scheme means this scheme of arrangement, subject to any alterations or conditions made
or required by the Court pursuant 1o section 411{6) of the Corporations Act.

Scheme Consideratfon means the amount of $3.15 for each Scheme Sharge.

Scheme Effective Date means the date on which an office copy of the order of the Court
approving the Scheme is tadged with ASIC.

Scheme Shareholder means any UEL Sharehokder at the Record Date, after the
registration of all transfers and transmission applications in accordance with Clause 5.1(h).

Scheme Shares means all UEL Shares on issue at the Record Date other than the Excluded
Shiares.

VEL means United Energy Limited (ABN 70 064 651 029).
UEL Loan Share Plans means:

() the United Energy Share Acquisition Loan Plan (the ruies of which were
summarised in section 7.7 of the prospecius issued by UEL dated 16 March 1998);
and

(b} the United Energy Loan Share Plan (the rules of which were approved by the
directors of UEL on 19 June 2001).

UEL Register means the register of UEL members maintained pursuant 1o sections 168
and 169 of the Corporations Act.

+

UEL Share Registry means Computershure Investor Services Pry Lid
(ABN 48 078 279277 of Level 12, 565 Bourke Sireet, Melbourne, Victoria, Austraiia.

UEL Sharebolder means a person registered in the UEL Register as the holder of UEL
Shares. '

rwpm ME111307864v1 305114465 : . Fage 2




Scheme of Arrangement

UEL Share means a fully paid ordinary share in UEL.

1.2 Interpretation
Headings are for convenience only and do not affect interpretation. The following rules
apply unless the context requires otherwise.

(@) The singular includes the plural and conversely.

()] A gender includes all genders.

{) A reference o a Clause is a reference to 2 clause of this document,

() Where.a word or phrase is defined, its other grammatical forms have a
corresponding meaning.

(€) A reference 10 2 person, corporation, wrust, partnership, unincorporated body,
goverament agency or other emtity includes any of them.

) A reference o a person inclades 2 reference to the person’s executors,
administrators, successors, substitutes (including, without limitation, persons
taking by novation} and assigns.

(&) A ceference to an agreement or document (including, without limitation, a
reference 10 this document} is 1o the agreement or document as amended, varied,
supplemented, novated or replaced, except to the extent prohibited by this
document or that other agreement of document.

{h) A reference to any legislation or w a provision of any legislation includes 2
maodification or re-enactment of it, any legislative provision substituted for it and
all regulations and statatory instruments issued under it.

{i} Words and phrases not specifically defined in this document bave the same
meanings {if any) given to them in the Corporations Act.

§)] A reference to § is to the lawful currency of Australia.

2. Preliminary
UEL.

21 UEL is a public company incorporated in Australia and registered in Victoria and is a
company limited by shares. Its registered office is at Level 13, 101 Collins Street,
Melboume, Victoria, Australia.

2.2 UEL has been admitted to the official list of ASX and UEL Shares have been granted official
quotation on the stock market conducted by ASX.

23 As at 14 April 2003, 421,100,972 UEL Shares were on issue.

PPL

2.4 PPL is 2 proprietary company incorporated in Australia and registered in Victoria and is a
company limited by shares. Iis registered office is at Level 13, 101 Collins Street,
Melbourne, Victoria, Australia.

rwpm MO111307864v1 305114465 : Fage 3



Scheme of Arrangement

2.5

2.6

2.7

Summary of the Scheme

If the Scheme becomes effective then:

(a) all the Scheme Shares wilf be teansferred to PPL, and PPL will provide the Scheme
Consideration to Scheme Shareholders in accordance with the provisions of the
S$cheme; and

(b} UEL will enter the name of PPL in the UEL Register in respect of the Scheme
Shares.

UEL, Alinta, AMP Henderson, AMPIS, AMP Life and PPL have agreed, by executing the
Implementation Agreement, to implement the terms of the Scheme and perform their
respective obligations under the Scheme and the Implementation Agreement.

PPL has executed a Deed Poll in favour of the Scheme Shareholders pursuant to which it
has covenanted o carry out the obligations contemplated of it under the Scheme.

Conditions precedent

3.1

3.2

3.3

The Scheme is conditional on:

{a) afl of the conditions set out in clause 2.1 of the iImplementation Agreement, other
than the conditions contained in clauses 2.1(d), 2.1(m)(iv) and (q) of the
Implementation Agreement, having been satisfied or waived in accordance with the
terms of the Implementation Agreement, as at the Court Order Time;

[{3)] the conditions in clavses 2.1(@}, 2.1{n) (v} and (g} of the Implementation
Agreement having been satisfied or waived in accordance with the terms of the
Implementation Agreement, as at the time immediately prior to Implementation;

(c) as at the Court Order fime and the time immediately prior to Implemeniation, the
Implementation Agreement having not been terminated; and

(1} such other conditions imposed by the Court under section 411(6) of the
Corporations Act as are acceptable to PPL, Alinta, AMP Henderson, AMPIS, AMP Life
and UEL.

The fulfilment of each condition in Clause 3.1 is a condition precedent to the binding
effect of the Scheme.

The Scheme will lapse and be of no further force or effect if the Scheme Effective Date has
not occurred on or before 31 Angust 2003 or such later date as the Court, with the consemt
of UEL, Alinta, AMP Henderson, AMPIS, AMP Life and PPL, may order.

The Scheme

4.1

4.2

HIEL will lodge with ASIC office copies of the Court order appmv‘ing the Scheme under
section 411 (4){b} of the Corporations Act as 500n as practicable and by no later than
5.00pm on the first Business Day after the date on which the Court makes those orders.

‘The Scheme will come into effect on the Scheme Effective Date.

rwpn MO111307964v1 305114465 Page &



Scheme of Arrangement

4.3

4.4

4.5

On or before 12.00pm (Melbourne time) on the Implementation Date:

{2) PPL must provide evidence to UEL that the Scheme Consideration is or wilf be
available for distribution to Scheme Shareholders in accordance with the Scheme;

()] all of the Scheme Shares will be transfesred to PPL withoui the need for any further
act by any Scheme Shareholder (other than acts performed by UEL as attorney and
agent of the Scheme Shareholders under Clause 7.5);

© UEL will deliver to PPL duly completed and executed share transfer forms to
transfer all of the Scheme Shares to PPL;

(d) the Scheme Shares together with all rights and entitlemenis atzaching 10 the
Scheme Shares as at that time will be transferred ro PPL; and

©) in consideration for the transfer of the Scheme Shares, PPL will provide the
Scheme Consideration to each Scheme Shareholder in respect of each Scheme
Share registered in the name of that Scheme Sharcholder in the UBL Register on
the Record Date,

PPL will immediately execute the share transfer forms referred to in Clause 4.3(¢) as
transferes and deliver the share transfer forms to UEL for registration.

VEL wilf, immediatély following receipt of the transfer forms in respect of the Scheme
Shares, enter the name and address of PEL in the UEL Register in respect of the Scheme
Shares.

Dealings in Shares

5.1

5.2

53

54

55

For the purpose of establishing the persons who are Scheme Shareholders, dealings in UEL
Shares will only be recopnised if:

{a) in the case of dealings of the type 1o be effecved using CHESS, the transferee is
registered in the UEL Register as the holder of the relevant UEL Shares by the
Record Date; and

(23] in all other cases, registrable wransfers or transmission applications in respect of
those dealings are received at the UEL Share Registey by the Record Date.

UEL will register registrable transfers or transmission applications of the kind referred to in
Clause 5.1(b) by, or as soon as practicable after, the Record Date.

UEL will not accept for registration, nor recognise for any purpose, any wansfer or
transmission application in respect of Scheme Shares received after the Record Date,

For the purpose of determining entitlements 10 the Scheme Consideration, UEL wilt, until

the Scheme Consideration has been provided, maintain or procure the maintenance of the
UEL Register in accordance with this Clause 5, and the UEL Register in this form will solely
determine entitlements to the Scheme Consideration.

From the Record Date, all holding statements for UEL Shares will cease to have effect as
documents of title, and each entry on the UEL Register at the Record Date will cease to
have any effect other than as evidence of the entitlements of Scheme Shareholders to the
Scheme Consideration.

rwpm MO111307964v 303114465 . Page 5



Scheme of Arrangement

5.6 On or hefore 9.00am on the Implementation Date, UEL will give to PPL details of the
names and addresses shown in the UEL Register of all Scheme Shareholders and of the
number of Scheme Shares held by each of them on the Record Date,

6. Qusotation of UEL Shares

6.1 It is expected that the suspension of trading in UEL Shares on the stock market conducted
by ASX will occur from the close of rading on the day on which UEL notifies ASX that the
Court has approved the Scheme under section 411(4}(b) of the Corporations Act,

6.2 Al a fime afer Implementation to be determined by PPL, UEL will apply for termination of
the official quatation on the stock market conducted by ASX of UEL Shares and will apply
10 have itself removed from the official list of ASX.

7. General Scheme Provisions

Scheme consideration

7.1 The obligations of PPL to pay the Scheme Cansideration will be satisfied by PPL performing
its obligations under Clause 4.3({a) and by PPL then dispatching or procuring the dispatch
* within five Business Days of the Implementation Date to each Scheme Shareholder by pre-
paid post to their registered address a pre-printed cheque in the name of that Scheme
Shareholder for the amount equal to:

(a} the number of Scheme Shares held by that Scheme Sharcholder multiplied by the
_Scheme Consideration, less
(b} any amount owed by that Scheme Sharcholder 1o UEL on the Implemeniation Date
under the terms of a loan advanced to that Scheme Shareholder by UEL pursuant
to a UEL Loan Share Plan.

In the case of joint holders of Scheme Shares, a cheque shail be payable and forwarded 10
the holder whose name appears first in the UBL Register at the Record Date.

7.2 PPL must pay the aggregate of all amounts deducted under Clause 7.1(b) 10 UEL within five
Business Days of the Implementation Date, by electronic funds transfer in Australian
currency, and such payment will constitute a full and final discharge of each relevant
Scheme Shareholder’s obligations under the loans referred o in Clause 7.1(b). '

Scheme alterations and conditions

7.3 If the Court proposes 1o approve the Scheme subject o any aherations or conditions, UEL
may, by its counsel or solicitors but subject to the prior approval of PPL, Alinta, AMP
Henderson, AMP Life and AMPIS consent on behalf of all persons ¢oncerned 10 those
alterations or conditions.

Covenants by Scheme Shareholders

7.4 Each Scheme Sharcholder:
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Scheme of Arrangement

{a) agrees 1o the transfer of their Scheme Shares fo PPL, in accordance with the

Scheme;

{b) without the need for any further act, irrevocably appoints UEL and each of its
directors and officers, jointly and severally, as that Scheme Shareholder’s attomey
and agent for the purpose of executing any document or doing any other act
necessary to give full effect 1o the Scheme and the transactions contemplated by it,
including without limitation, the provision of a proper instrument of transfer of
that Scheme Shareholder’s Scheme Shares for the purposes of section 10718 of the
Corporations Act (which may be a master transfer of ali or past of the Scheme
Shares); and

{©) consents o UEL doing all things and executing all deeds, instruments, transfers or
other documents as may be necessary or desirable to give full effect to the Scheme
and the transactions contemplated by it.

7.5 From the Effective Date until UEL registers PPL as the holder of all Scheme Shares in the
UEL Register, each Scheme Sharcholder is deemed fo have appointed UEL as its attorney
and agent (and directed UEL in such capacity) to appoint the Chairman of PPL as its sole
proxy and, where applicable, corporate representative to attend shareholder meetings of
UEL, exercise the votes attaching to the Scheme Shares of which they are the registered
holder and sign any UEL Shareholders' resolution, and no Scheme Shareholder may autend
or vote at any of those meetings or sign or any resolutions (whether in person, by proxy or
by corporate representative) other than pursuant fo this Clause 7.5, UEL undertakes in
favour of each Scheme Shareholder that it will appeint the Chairman of PPL as the Scheme
Shareholder’s proxXy or, where applicable, corporate representative in accordance with this
Clause 7.5.

Status of Scheme Shares

7.6 ‘The Scheme Shares transferred to PPL under the Scheme will be transferred free from all
monrtgages, charges, liens, encumbrances and interests of third parties of any kind, whether
legal or otherwise. The Scheme Sharcholders are deemed to have warranted 1o PPL that alf
their Scheme Shares (including any rights and entitlements amaching to those shares)
which are transferred to PPL under the Scheme will, at the daie of the transfer of them 1o
PPL, be fully paid and free from all mortgages, charges, liens, encumbrances and interests
of third parties of any kind, whether legal or otherwise, and that they have full power and
capacity 10 sell and 1o transfer their Scheme Shares (including any rights and entitlements
attaching 10 those shares),

7.7 PPL will be beneficially entitled to the Scheme Shares transferred to it under the Scheme
pending registration by UEL of the name and address of PPL in the UEL Register as the
holder of the Scheme Shares, -

Effect of Scheme

7.8 ‘The Scheme binds UEL and all Scheme Shareholders and, to the extent of any
incossistency, overrides the consiitution of UEL,
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Scheme of Arrangement

Notices

7.9 Where a notice, transfer, transmission application, direction or other communication
referred o in the Scheme is sent by post to UEL, it will not be deemed to be received in
the ordinary course of post or on a date other than the dare (if any) on which it is actually
received at UEL’s registered office.

Further assurances

7.19  UEL will do all things and execute all deeds, instruments, transfers or other documents as
may be necessary or desirable to give full effect wo the Scheme and the mmansactions
contemplated by i

Costs

7.11  UEL will pay the costs of the Scheme, except that PPL will pay any stamp duty payable on
the transfer by Scheme Sharehoiders of the Scheme Shares 1o PPL.

Praper law

712  The proper law of the Scheme is the law of Victoria.
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This is Annexure B of one page referred to in Form 604, Notice of change of interests of
substantial holder signed by AMP Limited (ACN 029 354 519) and dated 17 July 2003.

Annexure B

AMP Life Limited and AMP Investment Services Pty Limited

AMPIS holds directly or through a custodian 28.8% of the issued shares in PPL on behalf
of the following trusts: Australian Energy Fund, Infrastructure Equity Fund, Private
Capital Trust No. 6 and Private Capital Trust No. 7.

AMP Life holds 11.9% of the issued shares in PPL.

Each shareholder of PPL is a party fo a Restated and Amended Shareholders Agreement
dated 16 March 1998 which contains certain provisions the effect of which is that each
PPL shareholder has “control” of PPL (within the meaning of section 608(3) of the
Corporations Act). {See Annexure B of the Form 603, Notice of Initial Substantial Holder
signed by AMP Limited (ACN 029 354 519} and dated 8 October 2002 in relation to
AlintaGas Limited (ACN 067 857 001) for a copy of this agreement).

As a result, AMPIS and AMP Life and their related bodies corproate each have a deemed
relevant interest in the Shares by virtue of section 608(3) of the Corporations Act.

....................................

...................................

Date 17 July 2003

~B842000



