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Important notice

This presentation sets out information in relation to the agreed acquisition of the Allgas business (through Allgas Energy Pty Limited) by APT Pipelines
Limited, a subsidiary of the Australian Pipeline Trust, (“APA”) from the Energex Limited, a Queensland State corporation (“Energex”) (the
“Acquisition”).

This presentation does not comprise a prospectus or any other form of disclosure document, nor an offer of or an invitation to subscribe for any
securities of APA in any jurisdiction.

APA believes that the information in the presentation is reliable, as at the date hereof, but, to the fullest extent permitted by law, does not warrant its
accuracy or completeness.

Information in this presentation is based on an Sale and Purchase Agreement dated 2 October 2006 (“Acquisition Agreement”). The information in this
presentation is prepared on the assumption that all conditions contained in the Acquisition Agreement will be satisfied.

Information in this presentation in relation to Energex and the State of Queensland has been prepared by APA using information provided by Energex
and the State of Queensland. While due diligence has been conducted in relation to some of this information, the warranties that have been provided
by Energex and the State of Queensland in relation to such information in the Acquisition Agreement are limited. Accordingly, APA does not, to the
fullest extent permitted by law, warrant as to the accuracy or completeness of the information contained in the presentation in relation to Energex and
the State of Queensland. In preparing this presentation, APA has also relied upon and assumed, again without independent verification, the accuracy
and completeness of all information available from public sources.

The information on the Acquisition contained in this presentation should not be considered to be comprehensive or to comprise all material information
in relation to APA or the Acquisition.

The pro forma information contained in this presentation is intended for informational purposes only, and does not purport to be indicative of the
results that actually would have been obtained or the financial position that actually would have existed during and for the periods presented, and is
not necessarily indicative of APA’s operating results or financial position to be expected in future periods.

This presentation may contain statements in the nature of forward looking statements (such as opinions, forecasts and estimates) including in relation
to the financial performance of APA, the size, nature and characteristics of the markets which APA services, and the financial impacts of the
Acquisition. Those statements are only predictions and are subject to inherent risks and uncertainties. Actual results and outcomes may differ
materially from those predicted or implied by any forward looking statements for a range of reasons outside the control of APA. Future results are
impossible to predict. Forward looking statements in this presentation constitute APA’s judgment and are subject to change without notice.
Accordingly, to the greatest extent legally possible no representation or warranty is given by APA in relation to the accuracy or likelihood of fulfilment
of those forward looking statements.

This presentation does not take into account the financial situations and particular needs of any person to whom it is addressed. It does not amount to
advice or any recommendation in relation to APA, or in relation to the Acquisition generally. Investors should consult their legal, tax, financial or other
advisers in connection with any acquisition of APA units and in their consideration of the Acquisition.

This presentation contains information in relation to a number of contracts with third parties. No such third party has agreed to assume any liability or
responsibility in relation to the information provided in this presentation with respect to those contracts.
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Acquisition Overview

m Acquisition price of $521m

m Rapid asset value growth: 8% p.a. over next 5 years

m Attractive Internal Rate of Return (equity IRR of over 12%)
m RAB multiple 1.49x

m Exceptional fit for APA

» Further development of, and value accretion to, APA’s unique
Queensland asset suite

» APA in-house technical, commercial & regulatory skills

» Excellent match for APA internal management model

Great fit, strong growth



Forecast RAB Growth Post Acquisition

m Allgas’ regulator approved RAB growth profile is unique compared to
precedent distribution network acquisitions
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Acquisition Overview — strategy

® Medium term: Target core and complementary assets that grow
distributions

m Long term: Portfolio balancing low risk assets and high growth
assets

m Strategy is flexible and dynamic to take account of sensible
opportunities as they arise
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Acquisition Overview

m APA'’s internal management model - competitive, transparent and low cost

( )

Australian Pipeline
Trust Unitholders
\ —
|
[Manager — APA Personnel
Controls:
» Operating Expenditure
« Capital Expenditure

» Regulatory Affairs
\- Revenue Contracts )
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Benefits of low

cost structure

returned in full to
Unitholders

Other
complementary
assets

Electricity
transmission

Gas transmission Gas distribution

O&M expenditure established on a commercial, The only fees paid relate to the operational and
robust basis direct management of the assets

All value to APA unitholders .
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Financial Analysis — Allgas & GasNet

m Acquisition easily meets investment criteria
» Attractive Internal Rate of Return (equity IRR of over 12%)

» DPU accretive within 18 months

2007 distributions per unit 2009 distributions per unit

Pre Gasnet Allgas Post
acquisitions acquisitions

acquisitions acquisitions

DPU accretive from 2009
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Financial Analysis - Funding

m Acquisition funded by bridge finance from Westpac

m Gearing 76.3% post Gasnet and Allgas

® [ntention to raise equity

» Pro rata rights issue is current preference

APA can fund the acquisition
11



Financial Analysis - Funding

m APA is funding recent acquisitions via a mixture of debt and equity

Indicative balance sheet post milestones

APA as at Post capital Post equity issue

P N Post All
ost GasNet ost Allgas ($200-300m)

30 June 2006 raising + SPP

Total assets 2,061 2,061 3,248 3,808 3,808
Interest bearing liabilities 1,249 1,017 2,094 2,654 2,454 - 2,354
Other liabilities 220 220 330 330 330
Total liabilities 1,469 1,237 2,424 2,984 2,784 - 2,684
Net assets 592 824 824 824 1,024 - 1,124
Contributed equity + retained earnings 591 823 823 823 1,023 - 1,123
Gearing 67.9% 55.3% 71.8% 76.3% 70.6% - 67.7%

Net unitholder assets increase substantially
12



Financial Analysis — Regulatory Revenue

Allgas Regulated Asset Base

Jun-07 Jun-08 Jun-09

Opening assets 303.2 331.5 357.6 385.6 417.6

Less depreciation (8.1) (9.5) (10.4) (11.4) (11.9)

Less disposals - - - - -

Plus inflation 8.8 9.5 10.3 11.1 12.0

Plus capex 27.7 26.1 28.2 32.2 29.5

Rounding errors (0.1) 0.1 (0.1) 0.2 (0.1)
Closing RAB 331.5 357.6 385.6 417.6 447.1
Average RAB (as at 31 Dec) 317.3

Allgas Regulated Revenues

Jun-07  Jun-08  Jun-09

Return on capital 27.8 30.1 32.5 35.1 37.8
Return on capital (depreciation) 8.1 9.5 10.4 11.4 11.9
Non-capital costs (opex) 11.7 11.8 11.9 11.6 11.5
Tax (net of franking credits) 1.4 1.3 1.4 1.6 1.8
Less: Inflationary gain (8.8) (9.5) (10.3) (11.2) (12.0)
Other 0.4 0.3 0.2 - (0.2)
Total revenue target 40.6 43.6 46.1 48.6 50.9
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Source: Allgas Energy Pty Ltd, Access Arrangement Information for the Queensland Network, 7 June 2006
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Allgas Business

m Allgas business comprises X /
He |
> Regulated gas distribution networks : s T sl
QUEENSLAND m i M
GATTON-GYMPIE M ‘, b xR
> Rights relating to Gatton to Gympie mmmm\m Ll
pipeline / ¢
j
DISTRIBUTION AREA ;

» Moura pipeline

DISTRIBUTION AREA

® GATE STATIONS
1 OAKEY
2 TOOWOOMBA .
3 ELLEN GROVE - COCLANGATTA
4 RUNCORN 1 &2
5 WISHART
6 TINGALPA
7 DOBOY

NEW SOUTH WALES

A business that is well understood by APA
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Allgas Business — Growth Potential

®m Residential growth
» South east Queensland — Australia’s fastest growing region
» Government strategies encourage gas utilisation

» Utilisation per household increasing

® Industrial & commercial growth

» Expansion into new geographic areas near Ipswich and on the Sunshine
Coast

m New growth areas
» Housing & apartment developments favour gas
» Gatton-Gympie

» Swanbank Enterprise Park

Queensland growth is exceptional
16



Allgas Business

m Distribution network
» One of two gas distribution businesses in south east Queensland

» Services high population growth centres

m 2,304 km of distribution mains*
> Brishane
» Gold Coast / Northern NSW

» Toowoomba / Oakey

m Total gas usage of 10 PJ p.a.*

* Actuals for the year ended 30 June 2006

A well established, dependable business
17



Allgas Business

® Volume customers (<10 TJ p.a.)
» 64,413 customers
» 27% of sales volume (2.7 PJ p.a.)
» 60% of revenue ($23.4m)*

m Demand customers (>10 TJ p.a.)
» 111 customers
» 13% of sales volume (7.3 PJ p.a.)
» 40% of revenue ($15.6m)*

* Actuals for the year ended 30 June 2006

Allgas has a solid and diversified demand base
18



Allgas Business - Future Growth

m Grow existing system through developing distribution system

» Increasing utilisation to new and existing homes and apartment
blocks

» Developing industrial and commercial customer base

m Expansion of the system through
» Gatton to Gympie pipeline
» Swanbank Enterprise Park

» Further development of satellite distribution networks along
Roma to Brisbane Pipeline

APA will drive growth to exceed regulatory forecasts
19



Allgas Business - Operations Summary

m APA has established detailed integration plan

» EXisting operation and management personnel will transfer to APA

m Transition Agreement in place for up to 18 months

m Compatible with APA internal management model

m Further enhances APA internal operations capacity

Smooth transition for APA
20



Summary

Mick McCormack
Managing Director
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m Solid reliable returns

» Attractive equity IRR of over 12%

» Strong growth profile and DPU accretive within 18 months

m Exceptional fit
» Complements APA’s unique suite of assets and management model

» Bolsters APA internal operations capability

m Positions APA for further growth
» Further underpinning of future cash distributions capability
» Enhances balance sheet for unregulated opportunities
» Provides steady stream of additional investments at 1.0x RAB

Great asset. Fits our business. Fair price.
22



We Deliver
Energy

O



Appendix
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Allgas Growth in Customer Numbers

m Rapid growth is forecast in customer connections for the volume

customer group

» This growth has been ratified through the Approved Access Arrangement
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Source: Allgas Energy Pty Ltd, Access Arrangement Information for the Queensland Network, 7 June 2006
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Allgas Network Capex Profile

m Allgas has a significant expansion program approved by the
regulator, primarily to service the growing gas demand in the region

Forecast cumulative capex (A$m)
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Source: QCA tariff determination June 2006
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Regulatory Management

L S,
Current regulatory determination --:-?-:-‘-'=‘-“-='-\ N\
commenced in July 2006 providing s
maximum period of revenue certainty

® The next determination will be
undertaken by the AER in 2011

m APA has a strong track record as a
manager of regulated assets across a
number of jurisdictions

m APA management have experience with regulation of both pipelines
and distribution networks

m APA is an active contributor to the development of regulatory policy
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