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Highlights —

$15.3M

EBITDA up 12.1%

$11.7M

EBIT up 8.0%

Half Year to December 2008

—Record revenue and EBITDA levels
—Interim Dividend maintained at 3.5cps

—Revenue and earnings growth continues in spite
of the current global economic conditions.

—Renewal and extension of banking facilities with
the introduction of a second major banking
institution.
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Contract Highlights

—AAS contract achieving all expectations
—Contract renewals

- SA Water (5 year metering services)

- APA Group (5 year gas meter services)

—Contract wins

- Sydney Water (2 year + 6 year option metering maintenance)

o

- Ipswich motorway (Multi-utility relocation)

- Phase 1 Smart Meter Exchange Victoria




Financial Summary

Reported Result

HY 2009 HY 2008 % change
Revenue $277.4M  $199.1M 39.3%
EBITDA $15.3M $13.6M 12.1%
EBIT $11.7M $10.8M 8.0%
NPAT $6.6M $6.6M 0.5%
Earnings per share 3.74cps 4.17cps (10.3%)
Interim dividend 3.5CES 3.5035 -
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Source: Company data
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Balance Sheet
A solid platform for growth

31 Dec 2008 30 June 2008

$ million

Receivables and WIP 138.2 136.5
Plant and equipment - WDV 18.8 20.2
Inventory 14.9 11.4
Other 7.9 5.8
Gooduwiill 206.4 206.4
Total Assets 386.2 380.3
Payables 56.4 79.9
Net debt 119.0 93.5
Provisions and other 7.8 9.5
Total Liabilities 183.2 182.9
Net Assets 203.0 197.4
Issued capital 189.8 183.9
Retained earnings and reserves 13.2 13.5
Equity 203.0 197.4

Source: Company data
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Operating Cash Flow
Investing for the future

6 months to 12 months to
$ million 31 Dec 2008 30 June 2008
Net profit after tax 6.6 18.1
Operating cash flow 15.2 33.1

Source: Company data
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Cash Flow Forecast
Investing for the future

6 months to 6 months to
$ million 30 June 2009 31 Dec 2008
Operating cash flow 17.3 (15.2)
Investing cash flow (3.5) (5.1)
Financing cash flow (5.5) (5.2)
Net Debt 110.7 119.0
Gearing ratio (EBITDA to Net Debt) 2.9 3.2
Interest Cover 4.9 4.4

Source: Company data
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Capital Structure

31 Dec 2008 30 June 2008

$ million

Net debt 119.0 93.5
Equity 203.0 197.4
Net debt to net debt plus equity 36.9% 32.2%

Financing facilities

— Funding secured to October 2010

— Sufficient headroom in covenants to fund growth
— Unused facilities of $44M
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Segment Results
Revenue Summary

HY 2009 HY 2008 % change
Contact Centre Solutions $34.0M $35.3M (3.6%)
Tickets of Work $156.7M $99.1M 58.1%
Infrastructure Services $85.9M $64.3M 33.6%

Source: Company data

160
140-
120
100-

$M 80

60
40
20

O Contact Centre
Solutions

W Tickets of Work

W Infrastructure
Services

HY2009 HY2008

¢ ',servicestream



Segment Results
Contact Centre Solutions

HY 2009 HY 2008 % change
Revenue $34.0M $35.3M (3.6%)
EBITDA $2.9M $2.0M 45.0%
EBIT $1.9M $0.9M 111.1%

Comments
— Revenue constant with good visibility

— Strong cost focus and contract management

¢ ',servicestream

Source: Company data
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Segment Results
Tickets of Work

HY 2009 HY 2008 % change
Revenue $156.7M $99.1M 58.1%
EBITDA $12.1M $8.6M 40.7%
EBIT $11.1M $8.0M 38.7%

L __________________________________________________________________________________________________________________________________|
Source: Company data

Comments
— Strong revenue growth and good visibility
— Long term contracts — AAS & AMRS
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Segment Results
Infrastructure Services

HY 2009 HY 2008 % change
Revenue $85.9M $64.3M 33.6%
EBITDA $4.5M $6.1M (25.0%)
EBIT $3.3M $4.9M (32.2%)

_________________________________________________________________________________________________________________________________|
Source: Company data

Comments
— Strong revenue growth
— Comprehensive review and action plan implemented for

McCourt Dando business

¢ ',servicestream
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Quality and People

* Strategic investment achieves successful re-certification of Safety 4801, Quality 9001 and
Environmental 14001 Management Systems.

» 300+ managers and supervisors trained on safety/environmental duty of care and risk
assessment.

 Continued quality, safety and environmental track record.

* Increased safety focus delivering sustained reduction in injuries — 50% improvement from
2007.

 Improved risk profile through implemented Management Systems and increased compliance
resources.

Injuries per million hours

worked
12
4.8
2.5
2006 2007 2008
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Group Overview
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52 locations

Workforce of over 4000

Market leader in telecommunications

- copper, wireless, fibre

Achieving diversification strategy

- electricity, gas, water

Strong order book

- 2009 guidance
- Revenue approaching $600M
- EBITDA $38M

Strong pipeline

Balance sheet capacity
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Outlook

SSM is well positioned to capitalise on major public and private sector infrastructure projects

Est.
Project Description Spend Capabilities
National —Rollout of the new open access, high speed v'Existing capability through Fibercom and GPG
Broadband Network fibre based broadband network $108
(Fr'(l)'$N ;_T__I_P)etwor ore based broadband hetwor v'Logistic and design capability to handle scale of
roject
—Providing speeds of at least 12mbps to 98% pral

of Australian homes and businesses v'AAS expertise provides infrastructure to deliver
Advanced —Installation of 2.5 million ‘smart meters’ $1B v’"Unigue expertise through recently acquired AMRS
Metering throughout Victoria, starting in late 2009 VAMRS — one of 2 market leaders — 40% market share
Infrastructure
(“Smart Meter”) —Other states expected to follow v"‘Pillar to house’ expertise in telecommunications is
Rollout readily transferable to utilities
National —Significant increase in data content to 2015 $1B v'Expertise through TCI and GPG
\I?\;paldban’\? K v'Recent 3G roll-out experience through Vodafone and

Ireless Networks Ericsson contracts
v'Only one of two companies with full turn-key
capabilities in wireless construction

National —Victorian desalination plant — construction $3.1B v'Expertise through McCourt Dando
Es;:lcl:?satlon scheduled to commence mid 2009 v'Completed projects in Gold Coast and Mackay

—Water and gas pipelines

v'Continuing project in Sydney

¢ Jservicestream
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Outlook - Infrastructure Outsourcing

Key Drivers Forecast Outsourced Expenditure —  Construction & Maintenance
$B
$20 -
Lack of historical
investment
$15 -

Competitive efficiencies

ongoing trend

$10 -
Ownership Changes
$5

$0 .--

2008/09 2009/10 2010/11

Comm'’s base line
Comm’s NBN

Gas

Electricity

Water supply & storage

Environmental Issues
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Outlook — second half

Management remains confident by the growth prospect s of all divisions
—Ongoing focus on delivery of major contracts

'+ =Strong organic growth to continue
;E —Continue to execute and integrate strategic acquisitions
' —Drive organic growth in utilities sector
—Record a strong operating cashflow performance
—Cost review completed and implemented

—Ongoing focus on costs and efficiency




Customer Partnerships
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Important Notice - Disclaimer

This presentation has been prepared by the management of Service Stream Limited (the ‘Company’) for the benefit of brokers, analysts and investors and not
as specific advice to any particular party or person.

Neither the Company, nor any of its officers, employees, servants, agents and advisers makes any recommendation as to whether you should acquire shares in
the Company nor does any such person make any representation or warranty to you concerning the merits of any investment in the Company, the value of the
shares, or the risks associated with the Company.

This presentation does not contain any invitation for applications or offers to subscribe for any shares in the Company and nothing in this presentation
constitutes a securities recommendation or the provision of financial product advice. Before acquiring shares in the Company, you should consider, with the
assistance of an independent financial adviser, whether the potential investment is appropriate in light of your particular investment needs, objectives and
financial circumstances.

The information in this presentation is based on publicly available information, internally developed data and other sources. No independent verification of
those sources has been undertaken and where any opinion is expressed in this document it is based on the assumptions and limitations mentioned herein and
is an expression of present opinion only. No warranties or representations can be made as to the origin, validity, accuracy, completeness, currency or reliability
of the information. The Company disclaims and excludes all liability (to the extent permitted by law), for losses, claims, damages, demands, costs and
expenses of whatever nature arising in any way out of or in connection with the information, its accuracy, completeness or by reason of reliance by any person
on any of it.

Where the Company expresses or implies an expectation or belief as to the success of its business model, such expectation or belief is expressed in good faith
and believed to have a reasonable basis. However, such projections are subject to risks, uncertainties and other factors which could cause actual results to
differ materially from future results expressed, projected or implied by such projections. Such risks include, but are not limited to changes to assumptions for
capital and operating costs as well as political and operational risks and governmental regulation outcomes. The Company does not have any obligation to
advise any person if it becomes aware of any inaccuracy in or omission from any projection or to update such projection.




