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AGENDA

 Annual Results 2002/2003

 Highlights of Financial Performance

 Positions of Market Leadership
 Strategy Implementation

e This Year’s Priorities
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FINANCIAL PERFORMANCE

Portfolio of assets delivering strong financial results...
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SEGMENT ANALYSIS

Benefits of diverse downstream energy portfolio ...
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FINANCIAL PERFORMANCE INDICATORS

Strong underlying performance ...
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FINANCIAL POSITION

Strong financial position, poised for further growth ...
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AUSTRALIAN MARKET LEADERSHIP POSITIONS

Australia’s largest downstream energy company ...
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NAGL

STRATEGY IMPLEMENTATION
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AGL STRATEGY

NAGL

Our Purpose:

- To deliver
sustainable
earnings per share
growth for AGL

Our Focus:

- AGL'’s core
strengths in the
downstream energy
sector

- Energy knowhow
& the capabilities of
our people
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PULSE ENERGY INTEGRATION
NAGL

e Combined AGL Vic. customer base:
—1.3 million

« Contiguous footprint with pre -
existing operations

e Access to Bass Strait Gas

» Tracking to expectations - strong
Initial contribution

* Now fully integrated into ES&M
[l Gas only [ ]Electricity only [ Dual Fuel

Cementing AGL'’s retail energy market leadership ...
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WHOLESALE GAS PORTFOLIO

SURAT/
OWEN

340 PJ

B
COOPER L
505 PJ q

g IPPSLAND
" P\ 563 PJ
L9

Competitive multi-field wholesale gas portfolio ...

11 Ord Minnett Presentation 10 October 2003




POWER GENERATION STRATEGY

Another plank in AGL’s business platform ...
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PEAKING POWER GENERATION

Somerton (Vic)

» Peaking operation
e 150 MW

» Gas fired

Hallett (SA)

» Peaking operation
e 180 MW

o Gas/distillate fired

Benefits:
« Enhancing the retail electricity business
* Wholesale electricity risk mitigation

Further investment as demand grows ...
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LOY YANG POWER

« Conditional Share Sale Agreement
signed 3 July 2003

* AGL investment of $200m for 35% stake

» Lowest cash operating cost base load
generator in the NEM

» 40 plus years fuel supply

Loy Yang investment is aligned with AGL
strategy:
* Increased investment in important part of energy
chain
» Earning appropriate return on investment in
lowest cost base load generator
» Delivers a natural income hedge

An attractive investment opportunity...
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MANAGING THE PORTFOLIO

Focus is on core businesses ...
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THIS YEAR'S PRIORITIES
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