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Disclaimer 
This presentation has been prepared by Australian Pipeline Limited (ACN 091 344 704) the responsible entity of the Australian Pipeline Trust (ARSN 091 678 778) and APT Investment Trust (ARSN 115 
585 441) (APA Group). 

Summary information: This presentation contains summary information about APA Group and its activities current as at the date of this presentation. The information in this presentation is of a 
general background nature and does not purport to be complete nor does it contain all the information which a prospective investor may require in evaluating a possible investment in APA Group. It 
should be read in conjunction with the APA Group’s other periodic and continuous disclosure announcements which are available at www.apa.com.au. 

Not financial product advice: Please note that Australian Pipeline Limited is not licensed to provide financial product advice in relation to securities in the APA Group. This presentation is for 
information purposes only and is not financial product or investment advice or a recommendation to acquire APA Group securities and has been prepared without taking into account the objectives, 
financial situation or needs of individuals. Before making an investment decision, prospective investors should consider the appropriateness of the information having regard to their own objectives, 
financial situation and needs and consult an investment adviser if necessary. 

Past performance: Past performance information given in this presentation is given for illustrative purposes only and should not be relied upon as (and is not) an indication of future performance. 

Future performance: This presentation contains certain “forward-looking statements” such as indications of, and guidance on, future earnings and financial position and performance. Forward-looking 
statements can generally be identified by the use of forward-looking words such as, 'expect', 'anticipate', 'likely', 'intend', 'could', 'may', 'predict', 'plan', 'propose', 'will', 'believe', 'forecast', 'estimate', 
'target', 'outlook', 'guidance' and other similar expressions within the meaning of securities laws of applicable jurisdictions and include, but are not limited to, forecast EBITDA, operating cashflow, 
distribution guidance and estimated asset life.  Forward-looking statements, opinions and estimates provided in this presentation are based on assumptions and contingencies which are subject to 
change without notice, as are statements about market and industry trends, which are based on interpretations of current market conditions and are subject to risk factors associated with the 
industries in which APA Group operates.  Such forward-looking statements, opinions and estimates are not guarantees or predictions of future performance and involve known and unknown risks and 
uncertainties and other factors, many of which are beyond the control of APA Group, and may involve significant elements of subjective judgement and assumptions as to future events which may or 
may not be correct. There can be no assurance that actual outcomes will not materially differ from these forward-looking statements, opinions and estimates. A number of important factors could 
cause actual results or performance to differ materially from such forward-looking statements, opinions and estimates.  

Investors should form their own views as to these matters and any assumptions on which any forward-looking statements are based. APA Group assumes no obligation to update or revise such 
information to reflect any change in expectations or assumptions. 

Investment risk: An investment in securities in APA Group is subject to investment and other known and unknown risks, some of which are beyond the control of APA Group. APA Group does not 
guarantee any particular rate of return or the performance of APA Group. 

Non-IFRS financial measures: APA Group results are reported under International Financial Reporting Standards (IFRS). However, investors should be aware that this presentation includes certain 
financial measures that are non-IFRS financial measures for the purposes of providing a more comprehensive understanding of the performance of the APA Group. These non-IFRS financial measures 
include EBIT, EBITDA and other “normalised” measures. Such non-IFRS information is unaudited, however the numbers have been extracted from the audited financial statements.  

Not an offer: This presentation does not constitute an offer, invitation or recommendation to subscribe for or purchase any security.  In particular, this presentation does not constitute an offer to sell, 
or a solicitation of an offer to buy, any securities in the United States. Securities may not be offered or sold, directly or indirectly, in the United States or to persons that are acting for the account or 
benefit of persons in the United States, unless they have been registered under the U.S. Securities Act of 1933, as amended (the U.S. Securities Act), or are offered and sold in a transaction exempt 
from, or not subject to, the registration requirements of the U.S. Securities Act and any other applicable state securities laws. 

Financial data:  Investors should be aware that certain financial data included in this presentation are "non-GAAP financial measures" under Regulation G of the U.S.  Securities Exchange Act of 1934, 
as amended. These measures are EBITDA, normalised EBITDA and statutory EBITDA. The disclosure of such non-GAAP financial measures in the manner included in the presentation may not be 
permissible in a registration statement under the U.S. Securities Act. These non-GAAP financial measures do not have a standardised meaning prescribed by Australian Accounting Standards and 
therefore may not be comparable to similarly titled measures presented by other entities, and should not be construed as an alternative to other financial measures determined in accordance with 
Australian Accounting Standards. Although APA Group believes these non-GAAP financial measures provide useful information to users in measuring the financial performance and condition of its 
business, investors are cautioned not to place undue reliance on any non-GAAP financial measures included in this presentation. 
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Agenda 

 Overview of the transaction 

 Strategic rationale for the acquisition 

Leichhardt Power Station 

Diamantina Power Station 

APA’s Carpentaria Gas 
Pipeline metering station 
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Asset 
overview 

Funding 

Transaction 

 APA to acquire the remaining 50% of the Diamantina Power Station project (“DPS”) 
that it does not currently own from project partner, AGL Energy Limited (“AGL”) 

 Financial close expected by Thursday, 31 March 2016 

 Comprises: 

 242MW combined cycle gas turbine Diamantina Power Station 

 60MW open cycle gas turbine Leichhardt Power Station 

 Fully commissioned in November 2014 

 Underpinned by long term power purchase agreements with Glencore’s Mount Isa 
Mines and the Queensland Government owned Ergon Energy 

 North West Queensland region that DPS serves is not connected to the National 
Electricity Market 

 AGL continues to supply gas to DPS, under an existing long term gas supply contract 
through APA’s Carpentaria Gas Pipeline 

 Total funding requirement is approximately $550 million 

 APA will fund the acquisition with a mix of existing cash and available undrawn 
committed corporate debt facilities 

Overview of the Transaction 
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Strategic rationale for the acquisition 

 DPS is connected to APA’s East Coast Grid 

 Fits APA’s growth strategy by adding further to our 
energy infrastructure business 

 Leverage APA’s asset management, development 
and operational capabilities 

 Long term offtake contracts in place with highly 
creditworthy counterparties 

 Modern, low emission and efficient turbine 
technology with sound operating history 

 Provides competitive and reliable energy supply to 
community and businesses of North West 
Queensland 

 Ongoing growth opportunities in the minerals-rich 
North West Queensland region 

The acquisition delivers growth, security and value to APA securityholders 

Diamantina  Power Station – Power Block 1 (of 2) 

Latest turbine technology –smart, efficient, low emission 
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Guidance 
revision 

The acquisition satisfies APA’s investment criteria 

Sources (A$ million) Uses (A$ million) 

Existing cash and available 
corporate debt facilities 

$550 Payment to AGL for 50% interest 
in DPS 

$151 

Repayment of DPS project finance 
plus transaction costs, net of cash 
in the business 

$399 

Total sources $550 Total uses $550 

 Acquisition on an EV/EBITDA* multiple of around 8 times 

 Immediately accretive on an operating cashflow per security basis 

Acquisition 
metrics 

Sources & 
uses  

 FY16 EBITDA upgraded to $1,300 to $1,335 million (from $1,275 to $1,310 million) 

 FY16 net interest cost expected to fall towards the upper end of $500 to $510 million 

 FY16 total distribution expected to be in the order of 41.5 cents per security 
(unchanged)  

Note: EV = Enterprise Value, EBITDA = FY17 EBITDA estimate 



For further information contact 
 Yoko Kosugi 

 Investor Relations, APA Group 
 Tel: +61 2 9693 0049 
 E-mail: yoko.kosugi@apa.com.au 

or visit APA’s website 

 www.apa.com.au 

Delivering Australia’s energy 


