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Income Statement

* Betore szgmtacant ztems S e e R
# After szgmfzcant iterns — 2006 $62 5 matiton (2005 $109 5 matizon).. L




FYO06 Financial Result I

Contmues Growth Trend smce Llstlng




Total assets to June 2006




e APA, Pipefing -
e MutiEBYHNK
GasNet Pipeline .
=5 Proposed . -
State and Terrtory boundary

Gas storage facilies. . -




Highlights of FY06

}Earmngs growth through rnoreased revenues on prpelrnes new
assets and measured cost controls R B R

'-f.Dtstrrbutron up by 1 5 oents (6 7%) tO 24 oents per unrt

:jAc:qu;red Murraylrnk (Vrc/SA) flrst eleotnorty transm;sslon
aoqu;s;tron T T e L T

f_Expansron of I\/Iondarra Gas Storage facrlrty (WA)

_:Bwlt Kogan North and srgned HOA for Trpton West gas pro c ess;ng_'_'_f_.f:_-'
,___..;-__:.:_._-__faorIrtres (Qld) strong support for ooal seam gas (CSG) T

':"Commrtted to Bonaparte Gas Prpelrne ma_;or development rn NT
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Income Statement
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Key Financial Ratios

_ T ecurrin g B R 16.5% . -
-ing m:img ssgmﬁmnt r&&ms "':-.5.(43 7)%

::'-'_{"_Free cash flow (Cpu) e ST 3 O%
:’.’;}Gearmg/capitailsatlon ratio (%) 67 0
f‘;:-{lnterest cover ratzo (t:mes)

'._-:."_Average mterest rate (%)

'.:__":"-N_et tanglbie asset back;ng per umt_ﬁ_ .

s '-.Total assets -




Significant ltems

FY2006 - ':.':_:'--.'Pre-Tax After Tax

'-_'Stress corroszon crackmg pro\nsmn
-._:__'APA Group tax consohdat;on benef;t |

'_._“'_'_'-ZSettEement of tar;ff dispute

ﬁx.v. '2@@5 =
'_:::':'ﬁ_'_.:_:Stz*@ss corm& cm é%’ack rig gﬁmv éi@n .
'_'j:'-::.-_?A?A Gmup tax CQHSO daiaon %}@nef
_::-_-.'.::'_.'_'j_--E}ue dli Q@ﬁ@@ c;c}s‘is r’efancied |

' %‘f% %ax ad;asstmmi




Analysis of Total Revenue

- ..... o ..... . ..... . ..... . ..... . ..... . ..... . ..... . ..... . ..... . ..... . ..... . ..... . ..... . ..... e ..... . ..... . ..... . ..... : ..... : ..... : ..... : ..... : ..... . ..... . .. ‘ DPaSSthroughRevenue

e - B erest Oter Revenue |

Eiectnc;ity Transm&ssxon &
j Other Toiimg o

l SCP Equ1ty Contributton

E. -Gas- Tfansm1531on_ N




Analysns of Transportation Revenue byAsset

T |@ Complementary Assets
oo |0 Passthrough Revenue .Z_
W Gas Transmission | -




Year on Year Movement in EBITDA

2005 E




Cashflow Summary

 Net cash from operations -

i_._ﬂ.ﬁf?_investmg Actlwt;es
- SI B Capex

'ﬁ_:Acqu:SItzons & Growth -

--:3.'...'__..1:'Flﬂancmg Actzvztzes T
s Dzstrzbutzons Paid (net of DRP)
issue of umts (net) | S

| _'_“.":Debt issue costs




Free Cash Flow

;Strong Cash Flow Underpms Dlstnbutlon Growth e

._ﬁ".‘.EBiTDA pre s&gmficant 1tems

Non-cash movemenis .. S :
.“Net working caprtai movements
- 8CC paymeﬂts SR
_"'---Other

| _-"'f_'-Net cash received

o Net mterest patd
.._“_-_-Tax refunds/paymants

.ﬁ._'_"'_-loperatmg cash ﬂow

: "':_:_:_Payments for SEB Capex -

_::-'.__'Free Cash Fiow

:_._""_-.fl_'{-.-__'_:Free Cash F!ow (cpu) .




Capital Expenditure _

Growing Business Opportunties

"'_'_:'_f-'f-Stay-m busmess

r__i__':_f":_;f_{"-_Kogaﬂ North QLD

._'_-.':.ﬁj':__j;_--Daandme QLD

-T'Compressor = WA

._”-'_j_---'_'_'_-_'--}'Z_DISposaI Dongara assets R
-_':--_f_f:_-:_f_'__-'!nvestment in GasNet




Capl’ial Management _

Strong Balance Sheet

g.{?--_{?_?jf_ Debt at 30 June 2006 T S e T U
':"_-E':_':f_-______:_-___j__'_-ij_reduced borrowmg margms on Austrahan facaht;es followmg repncmg o
"-:"'-'f-f_" _'_"_.‘j'jg:'f::::'effectzve mterest rate at year end was 6 85% (down 0 18%) "

debt Ieveis $1 260m undrawn fac;hties $94m R e
":"j:_:_-_;-'i;f'_'.."'_"_'__..f_:f-.'f_-_-:-_?._'vanable mterest rate exposure 84 4% hedged (excl Murrayhnk bndge)
'._'_-_'__"-';_3_5[_':-;fgeanng up 4 9 pomts to 67 9 at 30 June 2006 fo!low;ng debt fundmg of

| """”':_.::_.:'.;'_ﬂ'_j.Murraylink acqwsztzon - e S,

Equ:ty e S ool
DRP react;vated from 3rd quarter distr;butxon




Distributions

_ - FY 2006 fmai dzstﬂbation of 6 OC
. declared 29 August 2006

_ECapital - (u nfranked)
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>> Gas Fac;l;ty assets (Q|_D)f_.:-'f,_}_}_-;__,;.__;_




Gas Facility Assets - WA

_.f_}:_';-:.:f;Expans;on of Mondarra Gas Storagef__fgg;___:
'-'f]:-Fac;I;ty ata cost of $10 $15 m;ll;on___-f:ff-f

5 year agreement plus 5 year opt:on"’?
__ _.f'_'-.f::w;th WA’s Verve Energy

""“_?ﬂf_'[Add;t;onal peak gas supply serv;ces w;ll
help ¢ ease supply constra;nts in thef?f
”"':-.'Perth reg;on

Anothef step ;n the development of the
""'Z‘_‘Mondarra Gas Hub” 'and mcreasmg g
..._.._:Compet;t;on in WA gas ! market

~ Mondarra




Pipeline Assets - WA

_'___G_old’r" elds Gas Transm;sszon (GGT)

:-_i__f__resources boom m WA

*Access _arrangement fmahsed _;_n July 2005

Parmeha Gas P;pehne (PGP)

"""""?:f:_S;gned 7 year contract thh Arc Energy to
ﬁ;_?_'.‘.transport gas from Perth basm to M:diand
“Brick




Pipeline Assets — NSW

I\/Ioomba to Sydney (MSP)

$4 milhon growth expected to
""""':"':IF_urther mvestzgat;on and repazr of SCC

_'{:-5_5$23 5 milhon expensed m FY05

'- :_'{.}1$11 3 miihon expensed m FY06

_:'j;"fFederal Court decision upheld some
‘-ff.elements of ACCC appeai on ICB |




Pipeline Assets — NSW I

Central Wsst Plpellne (CWP)

1 0 year contract w;th Central Ranges P;pelme owner to extend
gas supply to reg;onal NSW Sl ST
>> | New meter statson constmcted at the mlet of the new Central
.'----.:-.:.::--.---;::_:--___;'Ranges P;pelme comm;ss;oned July PN




Pipeline Assets — QLD

- WRoma to Brxsbane P;pelme (RBP)

':'_;_-.?_-:f{;.:__"__"_:..':'_ff_f:';Revenue +5 6% to $31 9 m;ll;on Eaa
"'“*'*._f':ff{;f_fi_ipr;nc;pally due to new CS Energy contract__"" ""

Revenues unaffected unt;l 2012




Pipeline Assets — NT - replace

'-3'_:_}Bonaparte Gas P;pe ;ne (BGP)

_:_'_'5[{_':.278km p;pelme route from Wadeye to
| }_Amadeus P;pelme

?*'-'i'.Est;mated cost $1 30 150 m;ll;on

..___-_.__'fffﬁ":S;gned $400 m;II;on .25 year .gas L
"--_-'-__-:-'--transportat;on agreement w;th Power &
' Water C_orporat;on _

Com mences Ja'nuary 2009
| """'-"'i'_'.'fﬁ_jj_';-_--.f_lmportant step in real;smg Iong-term

""fj._.'_'_'_'v;s;on of brmgmg northem gas mto
_-.___:';Austral;a -




Electricity Assets — VIC/SA

Ve Acqu:red for $153 m;lhon
..:fr_-_@'__two converter stat;ons

: ._'_'_'_?"two buned high voltage D;rect Current
| :_cables (c 180km) |




Gas Facmty Assets QLD

ﬁ | Kogan North

>v Constructron completed of $13 mrllron
R -f_'_'-._‘.coal seam gas processmg facrlrty

>v Frrst gas dehvered lnto the RBP in Jan 2006,._'.__-_...___
:i_.:_:;__j"';Vqumes steadrly mcreasmg S
-- cepacrty of4 petajoules/annum
& Daerzdrne Gas-Frred Power Statlorz g

; '_f:':f:Agreemerzts srgned to bUlld owrz and operate
'_f_'-_-_f--$_29 million gas—flred power statlorz at Kogan

.'___."_"_'_':-'-EIectrrcrty generated wrll feed mto southern
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GasNet

:?-"J_omt bid w;th B&B Group Iapsed

."."_'j"'_'-'fﬁAPA bid for GaSNet at $3 10 per secunty ($452 i
- million)

_--Oﬁer has I;mited condit;ons mcludmg 50 1%
ff:'_f_mimmum acceptance s R
— APA holds 19. 9%

____":-:Update on status of b;d

._'_":-'f_?ﬁ__lmproves ut:hsat;on of the Intercomect and MSP




Alinta/AGL

'AG:L S 30% mterest to transfer to Almta as part of AGL/Almta merger -

__ffj_..'_'_imerger requ;res shareholder approval SRR

-:Almlta undertakmg to ACCC

_fj;::m'f'“.to d;vest zts ent;re holdmg zn AF’A and APL m a specnf;ed per;od after._::ii.f'?;:} o
Scheme approval I I e

_f__;ﬁj';ff}'_ensures mdependence of APA Board and managemem

""" ':f_".;:_'_'_:_'_""preserves compet;t;on between MSP & EGP Parmelxa & DBP




Northern Gas
f_:Gas SUppW to eastem Australla remalns a crltlcal lssue |n the next -_ﬁ

--PNG i”*'OJect e e
-f:f}j_-'--_.jf_ > FEED actmtxes relatmg to the PNG Pipelme Prqect bemg scaled back

>_ APA remams comm;tted to takmg a s;gmficant and mcreased ownersh;p"_f-_fif’_jr'f._;':-_'-f_?_'__':';'_;'j;"_f{_f
m the p;pelme when the pmJect resumes e e T

.__-:::CSG |s a S|gn|f|cant and developlng supply optlon for eaStern _
_.__:__:_._:.___:f-Austral|a S T T S T B e T e e e R




Strategic Focus

Medium Term

Long Term




Business Model

| Benefits of Low Cost .
| ‘strusture Returned - -
| in Full to Unitholders

O&M expenditure estabitshed on a '.ﬁ"_"-The on!y faes paid relate to tha operationa! and
commercia! robust ba31s T j-_-_-_-dlrect management of the assets T

..“APA dehvers because 1t has a Iean Iow-cost busmess model wh:ch maximises returns




Outlook for 2007

.@@@p.tg.'aanage;,-;égf ‘p.gn §
Further -éb.poft.umty to éxp“a-nd the busmessacross Austral;a
QLD/NSW Imemomect T s e T L e

}Takmg a leadmg role zn ;ndustry consol;dat;on

:-Impact of retum tam‘f and GTD on NPAT




Summary







GasNet Presentation

Important notlce and dlsclalmer

The purpose o‘f ihls F’reeeniaizon is 20 prowde generai mformaizon abeut the proposed acqmsmen of GaeNei Australla
- Broup (GasNet). it is not a recommendation that any person makes any investment decision in relation to Australian .
- Pipeline Trust (APA) or GasNet. This Presentation does not contain all information that would be material to the making of 7
" ~adecision in relation 1o the takeover offer for GasNet. APA will lodge a Bidder's Statement containing all information .-~

- prescribed by the Corporations Act. Any securityholder or prospective securityholder should make its own assessment =~~~
. and determination as 1o the information contained in the Bidder's Statement przor 20 making any mvestmeni decasnon and o
'_'_--ehould not re%y on the ;nformatlon in. 2%115 Presentatlen for that purpoee : T S ;

------The mformatlon contalned in thls F’reeentetlen shou d noi be reiled upon as flnant:ia% produci advzce it does not take lnto L
- raccount the investment objectives, financial situation and particular needs of the investor. No part of this presentationis ™ -
. intended as a recommendation to take any particular course of action in respect to any secunhee or flnanclal products in
S thzs regard md;vzduals sheu%d seek thelr own prefeselonal advzce przor to making any declszon )

' Further ;nformatlon about APA GaSNet and thezr respectzve busmeseee and operazlons are coniamed in thelr annuai
- reports and other reporis. which can be accessed on their websites at www pigelinetrust com ey, wwwgesnel com hm DR
- APA does not underiake any obilgaiaon te rev;se Zhe mformatlon in thls Presentatlen te reﬂect any fuiure events or.
.____clrcumsiances = _ - : o : -

o _'Thle Presentatlon contalns ceriam statements (mciudlng pro;ectlens estzmatee oplmone fez’ecasis) concermning the el
“-anticipated fulure performance of the enlarged APA ("Forward Looking Statements’ ). None of these Forward Looking -7~
. Statements is a guarantee or representation as to future performance or any future matters, which will be influenced by a-..
- number of factors and subject to various uncertainties and contingencies, many of which will be outside the control of S
CCAPA, Accordmgl?r/] the enlarged APA actual results, performance and prospects could differ materially from that expressed
j'_;n or lmplled by e Forward !_oeklng Staiements ?’ast performance is. not a re%zable lndlcatlon of future performance T

No repreeenieilon or warranty expressed or |mplled is made by AF’A that ihe Forward Loekmg Statemenis coniamed in
-+ this Presentation will be achieved or prove to be correct. Except for any statutory liability which cannot be excluded, each "
of APA, its officers, employees and advisers expressly dlsclalms any respone:bzllty for the accuracy or compleieneee _ef



The offer

Cash offer of $3 10 per GasNet stapled secur;ty
. — The offer values GasNet at $452m o
= “Conditions less onerous than the Colomal offer
— Acceierated payment terms I T

_-'-ﬁ_';';:fA'PA is the sole b;dder I s e
Sl “Joint bidding agreement w;th BBI terminated D
. — APA can ident;fy greater value given itS comp!ementary portfolio._-.]_ij:;;_f

:f:-_g'fj_'.fFinanc;ally and strateg;cally, a compell;ng offer |

EPU and y;eld accretlve in the f;rst year




Outstanding offer to GasNet securityholders

lf:-:“-'.'_‘;--'-:_S'upenor to the Co!onial offer GaSNet s Independent Expert valuatzon
-range and GasNet’s hzstonc tradzng Ievels
-__--__-.__._-___--;_-.._'-_-.__*H1gher pnce Iess onerous condit;ons expect Board recommendatzon

mfer pm:e premaa

. GasNet1- . GasNet3-. - “Lowend of . 'Hagh end of Coiomai {:ﬂffer*1 R
monfn VWAP1 mentn VWAF‘? ~GasNet's \- . 'GasNet's = e
LT . L _ indepencieni independeni
__ Expeft range3 Expert range3 _

. $2 27 VWAP from 17 May to '26 June 2{306 (source Bloomberg) betng the day prior {0 the announcement of APA inttial Jeint bld wun BBI "
Lo $2.38 VWAP from 20 March 1o 16 June 2008 (source: Bicomberg), being the day prior to the announcement of APA ;nltfal jolnt bid w;th BB? :

. GasNet's Independent Expen range of $2.72 o $2.93, included in GasNet's Tafget s Statement {_ja_t_et_:i__Q August 2006 -




S rategic rationale )

f-'--"f}'fH'lgth complementary busmess to APA s eX|st|ng '
_j:_--asset portfoho T

f‘_ijeets APA’s investment criteria and enhances abnI|tyﬁ}:i-_f?}'j'_{fi:j:‘.'ff'ff':
_-l;.;_to grow secuntyholder dnstnbutlons SR e

.:_"'-'?-"Relnforces APA’s posmon asa Ieadnng owner and
_-;;}_'.Operator of energy transmnssmn assets |n Australla

f{-"-._:.fGreater gas ﬂows |nto Vnctona and NSW and




Sngmﬂcant synergnstnc .

._-j}f.f_?_Better use of the NSW/VIC

.'_'if‘_;'i'_lncreased compet;t;on of

~APA’s Moomba to Sydney
._____;_..";_'P;pelme w;th the Eastem Gas_._::___._ _.
- Pipeline o R
--'fj_-Expans;on opportumt;es zn e otk

sosmmmmsmmmmmmmannss aEsNe] Pipeting

Gas Storage Facities

Red uctiOmnoperathCOStS




Details of the offer

Key terms and cond;tnons S

" 50.1% minimum acceptance | I e
_*.j“'_____':._';_-Accelerated payment terms (5 bus;ness days) aﬁef the Offef becomes

- unconditional T e S T

- — Broker handling fee - T e

. — The offer price will be reduced by GasNet s dISt*’*bUtionS L

___7-._"-Other condzt:ons as set out in the ASX Announcement on 22 August

— APA wﬂl fund the offer thmugh commztted facﬂ;tzes

Ind;cat;ve t;metable e -

— -Announcement of offer T T i:-;--__'}--22 August

- Bidder’s Statement Iodged oo Late August S
__f_j_f_-—- Bidder's Statement dispatched / offer opens Mzd September




