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HALF YEAR RESULTS - 1H 2004
Supplementar Informatin ] NAGL




$m

EBITDA
DA
EBIT

Borrowing
Costs

NP Before
Tax

Tax
NPAT
Minorities
Net Profit

1H 2003
Before Significant
Significant ltems
ltems
531.0 3.5
(136.8) -
394.2 3.5
(91.9) -
302.3 3.5
(103.6) (0.3)
198.7 3.2
(11.3) -
187.4 3.2

Total

534.5
(136.8)
397.7
(91.9)

305.8

(103.9)

201.9
(11.3)
190.6

NAGL

1H 2004
Before Significant
Significant ltems
ltems
527.9 (13.0)
(108.9) -
419.0 (13.0)
(64.6) -
354.4 (13.0)
(119.9) 0.5
234.5 (12.5)
(16.3) -
218.2 (12.5)

Total

514.9
(108.9)
406.0
(64.6)

341.4

(119.4)

222.0
(16.3)
205.7




$m

ES&M

Energy Networks:
- Gas
Electricity

New Zealand
Energy Interests
Agility
Telecommunications
Other

Total

1H 2003
Operating Significant
Profit ltems
124.8 -
80.1 -
28.7 -
83.7 -
49.1 -
25.6 -
0.0 (10.0)
2.2 13.5
394.2 3.5

Total

124.8

80.1
28.7

83.7
49.1
25.6

(10.0)
15.7

397.7

NAGL

1H 2004

Operating Significant

Profit

156.3

89.4
33.9

71.7
46.4
27.0
(8.8)

3.1

419.0

ltems

(8.8)
(4.2)

(13.0)

Total

156.3

89.4
33.9

71.7
46.4
27.0

(17.6)
(1.1)

406.0




$m

Energy Sales &
Marketing
Energy Networks

Energy Interests
Aqgility
Telecommunications
Other

Sub-total
New Zealand

Total

TransACT Contingent
Liability

1H 2003
1 297.4

2 032.7
450.5
(2.8)
101.3
573.8

4452.9
1 378.1

5 831.0

NAGL

1H 2004

1 372.2

2 039.
457 .
6.

13.
740.

o W kKL L O

4 628.9

660.8

5 289.7

14.7




1H 2003
Energy Volume sold

Sales Revenue
($m)
Gross Margin ($m)

Gross Margin /
Sales (%)

NAGL

G as

89.1PJ

/704.1
135.3

19.2

Electricity

11 208
GWh

1 041.6
159.6

15.3
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AGL Australian Operations e

TIMORSEA ™

"
-
-
-

'1

AGL Energy Sales &
Marketing care markets

- AGL Energy Networks
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NAGL

NEM Electrical Interconnection Capacities

Linit = bMWY

Motes:
= Capacities are based on NEMMCO 2003 Statement of Opportunities

+ Vic/SA Interconnection consists of Murraylink & Heywood links
+  QLDSMSW Interconnection includes QMI & Directlink
* Basslink due 2005

Brisbane + Seasonal and/or operational constraints affect capacity
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NGC New Zealand Operations

NAGL

—— MIGC Transmission System

= Maui gas pipeline
[operated by NGC)

I Dustribution Networks

LPG and electricity
mietering - nationw|de

=k
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AGL Chilean Operations

PACIFIC DCEAN

NAGL

& Gas Valpe
Matural Gas Distribution
and Retail

Gas “Valpo.

Ererg Naturs! para Vivr Mejor
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EBIT 6 months to December 2003
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Funds Employed as at 31 December 2003
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EBIT/Funds Employed 12 months to December 2003
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ENERGY NETWORKS
Steady growth going forward NAGL

Stable
cashflow
&
earnings

v

Gas Network (NSW) Electricity Network (Vic)

e Largestin NSW « Servicing NW Melbourne

e 910 000 connections e 276 000 connections

« 98.8 PJ transported e 4 093 GWh transported
(YE December 2003) (YE December 2003)
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Zigility

“Whole of asset life” portfolio of services

17

v

NAGL

Infrastructure
Management

Assets Managed
Transmission
Distribution

Peaking Generation

Gas
9 700km
26 500km

Electricity

7 200km
330MW
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ENERGY SALES & MARKETING A
National energy retailer focussing in SE Australia NAGL

3.1 million
customer
base

v

400 000 plus dual fuel customers*

Energy Sales Gas Electricity
YE Dec 2003 163.9PJ 21 912GWh

* Includes ActewAGL customers
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AUSTRALIAN ENERGY INVESTMENTS

Australian

Pipeline Trust :

Lictew/IGL
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NEW ZEALAND - NGC HOLDINGS LIMITED NAGL
AGL ownership - 66% (A$0.66B Funds Employed)

NGC New Zealand Operations

— MGC Trarsmission System

" Energy
I Distribution Metworks Meterlng

LP= and electricity
metering - naticnwide

LPG
Production &
Distribution

=

AGL’s principal New Zealand investment ...
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AUSTRALIAN ENERGY INDUSTRY REGULATION




Gas Sector Regulatory Structures

Gas Supply/

Transmission Distribution Retalil
Wholesale
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Gas Sector Regulatory Structures (cont.)

Gas Supply/

Transmission Distribution Retalil
Wholesale
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Electricity Sector Regulatory Structures

Generation/

Transmission Distribution Retalil
Wholesale
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Electricity Sector Regulatory Structures (cont.)

Generation/

NAGL

Transmission Distribution Retail
Wholesale
Key National Electricity National Electricity National Electricity Various
Regulation: | Code Code Code Retail Licences

Generation Licences Distribution Licence

Trade Practices Act (Vic)

Regulatory |e Output canonly be |e Open access e Open access e Large customers
Principles: scheduled through principles principles (>160 MWh per yr)
the pool e 5 year access e 5 year access unregulated

e Actual output and arrangements arrangements ¢ Vic: Minister has
pricing determined | e Approved tariffs e Approved tariffs approved price path
by NEMMCO must allow recovery must allow recovery to 2007
(market operator) of efficient costs and of efficient costs and | e SA: electricity prices
scheduling WACC on Asset WACC on Asset approved by

e Must Comply with Base Base ESCOSA until 1 July
NEMMCO directions 2005. Thereafter,

e General Anti-trust ESCOSA retains
principles regarding reserve powers
lessening of e NSW: Regulator
competition recommendation to

Minister. Due to
expire June 2004
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Current Regulatory Issues
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Current Regulatory Issues (cont.)
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REGULATION OF THE ENERGY MARKETS
CURRENT MODEL

Australian
National Electricity Competition Tribunal
Tribunal

Electricity — Electricity transmission Electricity authorisation of Gas — Transmission
application for penalty revenue determination Code change / variation of revenue determination
for Code breach access undertaking

Electricity —
proposed Code
change

National Electricity
Code Administrator

Gas —
approval of Code
Change

Ministerial Council
on Energy

Gas —
proposed Code change

National Gas
Pipelines
Advisory Committee
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REGULATION OF THE ENERGY MARKETS
PROPOSED MODEL

Code change
(Note 1)

AEMC decides if
authorisation of proposed
Code change is needed

Australian
Energy Market
Commission

Federal Court

Australian
Competition Tribunal

Authorisation decision

MoU
on interaction between ACC,
AER and AEMC

Federal or
Supreme Court

Transmission Electricity —
revenue application for
determination penalty for Code
breach

Australian
Energy
Regulator

Notes: (1) The Ministerial Council on Energy will have power to issue binding policy directions on, and commission inquiries by, the AEMC
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