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Important Notice and Disclaimer

This presentation has been prepared by Energy Developments Limited (EDL) ABN 84 053 410 263 (Australian Stock Exchange Code: ENE) to provide summary
information about EDL and its associated entities and their activities current as at the date of this presentation. The information contained in this presentation is for
information purposes only. The information contained in this presentation is of general background and does not purport to be complete. The information contained in
this presentation does not constitute investment or financial product advice (nor taxation or legal advice) and is not intended to be used as the basis for making an
investment decision. In providing this presentation, EDL has not considered the objectives, financial position or needs of any particular recipients.

No representation or warranty, express or implied, is made as to the accuracy, reliability, completeness or fairness of the information, opinions and conclusions
contained in this presentation. Neither EDL, its related bodies corporate, shareholders or affiliates, nor any of their respective officers, directors, employees, affiliates,
agents or advisers (each a “Limited Party”) guarantees or makes any representations or warranties, express or implied, as to or takes responsibility for, the
accuracy, reliability, completeness or fairness of the information, opinions and conclusions contained in this presentation. EDL does not represent or warrant that this
presentation is complete or that it contains all material information about EDL or which a prospective investor or purchaser may require in evaluating a possible
investment in EDL or acquisition of shares. To the maximum extent permitted by law, each Limited Party expressly disclaims any and all liability, including, without
limitation, any liability arising out of fault or negligence, for any loss arising from the use of information contained in this presentation including representations or
warranties or in relation to the accuracy or completeness of the information, statements, opinions or matters, express or implied, contained in, arising out of or
derived from, or for omissions from, this presentation including, without limitation, any financial information, any estimates or projections and any other financial
information derived therefrom.

This presentation contains certain forward looking statements and comments about future events, including EDL’s expectations about the performance of its
businesses and certain strategic transactions and including based on assumptions made by EDL. Forward looking statements can generally be identified by the use
of forward looking words such as, “expect”, “anticipate”, “likely”, “intend”, “should”, “could”, “may”, “predict”, “plan”, “propose”, “will”, “believe”, “forecast”, “estimate”,
“target” and other similar expressions within the meaning of securities laws of applicable jurisdictions. Indications of, and guidance or outlook on, future earnings or
financial position or performance (including statements about EPS accretion) are also forward looking statements. Forward looking statements involve inherent risks
and uncertainties, both general and specific, and there is a risk that such predictions, forecasts, projections and other forward looking statements will not be
achieved. A number of important factors could cause EDL'’s actual results to differ materially from the plans, objectives, expectations, estimates and intentions
expressed in such forward looking statements, and many of these factors are beyond EDL’s control. Forward looking statements are provided as a general guide
only, and should not be relied on as an indication or guarantee of future performance and involve known and unknown risks, uncertainty and other factors, many of
which are outside the control of EDL. As such, undue reliance should not be placed on any forward looking statement. Past performance is not necessarily a guide to
future performance and no representation or warranty is made by any person as to the likelihood of achievement or reasonableness of any forward looking
statements, forecast financial information or other forecast. Nothing contained in this presentation is, or shall be relied upon as, a promise, representation, warranty
or guarantee as to the past, present or the future performance of EDL. The information in this presentation remains subject to change without notice.
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FY14 Highlights

— Revenue of $422.8m, up 5% on FY13

— EBITDA! of $182.2m, up 3% on FY13

— NPAT of $45.4m compared to $55.0m in FY13

— Net operating cash flow of $136.4m, up 4% on FY13

Profitable Growth

Significant — $139m invested in FY14 with full benefit to flow through in FY15
Investment — 154MW of additional generation capacity installed and operating from 1 July 2014
— 21MW Remote Energy project committed

— LTIFR? is zero
— EDL has operated for 19 months LTI free globally (1.6 million hours worked)

Safety

Dividend — Final dividend: 28 cps; 100% franked; paid 23 October 2014
— $31.1m returned to shareholders in FY14 through dividend and share buyback

— FY15 EBITDA guidance range: A$192m to 202m; ~8% growth driven by investment in FY14
— Continuing investment opportunities
— Corporate debt refinance likely to deliver interest saving from H2

Outlook

EDL’s power infrastructure business delivers growth and a strong result

Notes:
1. Earnings before interest, tax, depreciation and amortisation
2. Lost time injury frequency rate



Performance Overview

12 months ended 30 June

Revenue ($m) 422.8 403.3 5%
EBITDA 182.2 177.0 3%
NPAT ($m) 45.4 55.0 (17%)
EPS (cents per share) 27.6 33.1 (17%)
Dividends declared for the year (cents per share) 28 11 155%
Return on Equity* 13.5% 18.9% (5.4%)
Growth capex and investment ($m) 139.3 82.8 68%
Stay-in-business capex ($m) 33.6 24.0 40%
Total capital expenditure 172.9 106.8 62%
Net operating cash flow ($m) 136.4 131.2 4%
Net debt/EBITDA 2.6x 2.4x 0.2x
Gearing (%) (net debt to net debt plus equity) 55% 57% (2%)
Safety (LTIFR) nil 1.9 -
Installed capacity — 30 June (MW) 883 742 19%
Generation (GWh) 3,727 3,537 5%

e

Superior operating performance

Notes:
1. Net Profit after Tax/Average Equity
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Proven track record of delivering growth and strong cash generation



People & Environment

Highly experienced team with a strong track record of safely managing and growing the business

Safety People
20 Employee (FTE) and MW Installed
18 - 120,000 mm Employees — MW
16 - 100,000 000 / 200
14 R 00 - 850
12 \ - BO0K Manhours - 800
13 X - 60,000  ——TRIFR 400 L 750 %
6 === - 40000 ——LTIFR E 300 700 2
4 ‘\ - 20,000 —— Significant Incidents 200 650 E
2 600
 INESS S S I | 100 50
A T S S S
¥ % A A S L A G S 4 0 - 500
VS EE FY12 FY13 FY14
v’ Target Zero Harm v Strategies in place to attract and retain
key talent

v"Industry-leading safety performance

v Improved MW / FTE from 1.7 in FY12
v LTIFR at 31 July is nil to 2.2 in FY14

v'Zero LTls in past 19 months (in excess of 1.6 million
hours worked) Environment

v TRIFR (total reportable injury frequency rate: LTIs + o _ _ _
MTIs) at 31 July is 1.0. 1 MTI in Nov 2013 * 1 reportable incident — minor diesel spill



Summary of Growth Investment

175MW of additional generation has been commissioned or is in development

FY14 Expansion Capex

COD
Oct-13

Jan-14

Apr-14

Jun-14

Jul 14

Project

Sand Valley
(US)

McArthur River

Envirogen

Moranbah
North

Upstream LNG
Power Assets

MW
5

Comments

Leveraging existing
landfill operator
relationship

Expansion and
extension at existing
Remote Energy project

Acquisition of WCMG
assets

Expansion of existing
Clean Energy project

Purchase and
leaseback of Upstream
LNG power assets

Committed expansion and acquisition projects

COD
Dec-14

Project

Upstream LNG
Power Assets

MW
21

Comments

Purchase and
leaseback of Upstream
LNG power assets

$500m successfully invested last 5 years
283MW increase in capacity

200

150

100

50

900 -

850

800

FY10

® Stay in business capex

1H14
(Average)

FY11

775 MW

2H14
(Average)

FY12
B Growth capex

108 MW

FY13
Acquisitions

21 MW

FY14

904 MW

FY impact of FY14
expansions

Upstream LNG
Assets (Dec 14)

Installed and
Operating
Dec -14



Executing Growth — $500m successfully invested since FY10

McArthur River —in partnership with Glencore

» Supporting Glencore’s McArthur River mine expansion
— Doubling capacity and increasing mine life to 2033

* 24MW gas power station since 1995

» 20 year Power Purchase Agreement for 68MW
— 53MW Watrtsila expansion
— Continued utilisation of existing 24MW power station

» EDL’s largest remote energy power station at COD in January
2014

Moranbah North —in partnership with Anglo American

e Supporting Anglo’s commitment to reducing carbon emissions
and gas extraction costs

* 45MW WCMG power project since 2008

» 18MW expansion underpinned by:
— 25 year WCMG supply extension to 2038 with Anglo
— Network support agreement with Powerlink

» Total installed capacity increased to 64MW

e COD July 2014, ahead of schedule and under budget

e

EDL continues to deliver accretive growth projects in a challenging market




en Acquisition

uting Growth — Enviro

\ 4
56 Combined Daily/Weekly Generation since Acquisition

Rationale s
* 43MW bolt on acquisition to existing b

WCMG business
« Adds Glencore and Vale as 3@ and 4" £ w

WCMG customers w0
» Long dated mine lives .
 Significant synergies from .

performance improvement A N L

Integration

 EDL OHSE standards and SPIRIT
values; lifted operating performance
by 64%

Oaky Creek

 Removed outsourced O&M and """”a"ba“’“m“ *  Glencore Xstrata managed mine
Oaky Creek . . .
corporate overhead German Creek Egp;el\(/:li;d mine life to 2046

» Applying EDL experience and
practices to drive higher capacity
factors and asset returns and deliver
quality service to customers

Glennies Creek g Integra (Glennies Creek)

Teralba
|

@ Appin, Tower «  Vale ownership
. 11.7MW

Tahmoor

» Excess gas: future potential expansion

» Potential consolidation benefits -
German Creek and Oaky are 7km

Teralba

apart. Potential sharing of resource
and infrastructure

. Glencore Xstrata

e Expected mine life to

2028

e 7.3MW

* Glencore Xstrata
* mine closed 2001

e 3.1MW
10




uting Growth — Upstream LNG Power Assets

AT
R e
e g
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Key Terms
1. Purchase of 21MW for ~$21m in April 2014
— Initial 12-18 month rental agreement with Clarke

Energy Australia for upstream LNG
electrification

— COD Dec 2014

2. Purchase of 30MW for ~$22m in June 2014

— Initial 12-18 month rental agreement with Clarke
Energy Australia for upstream LNG
electrification

— Commenced 1 July 2014

3. Potential for
— Extension of initial lease agreements

— Subsequent utilisation in EDL WCMG or other
growth projects

Rationale

« Attractive economics with accelerated EBITDA from
initial sale/ leaseback

» Asset redeployment into broader EDL business post
lease

— Reduces capital costs for future projects
— EPC relocation terms locked in at acquisition

» Extends clean energy footprint closely adjacent to
WCMG assets
. s

1"



Update - Australian Remote Energy

High Quality
Customers

= Proven
Sl Track
Record

Gold/Silver/Lead/Zinc: prices stabilising
Diesel prices rising

Asset Locations

Long term offtake contracts

BHP; Glencore; AngloGold Ashanti;
Goldfields; Northern Star; Horizon
Power; Power and Water

Karratha

Beagle Bayn
Broome B u

Bidyadanga M LOOMgitroy Crossing

M Pine Creek
Djarindjin Ardyaloon

Derby M Warmun o
¥ McArthur River M Karumba
M Halls Greek

B Century

Corporation M Cannington
M Gascoyne Junction Yulara
368MW installed Meekatharrill Jundee Upstream LNG g
Market lead Cu \;vilunla( Brisbane
arket leader rlo
= M:a]go { A Laveljton . Coober pedy
. gnet” Sandsto Sunrise Dam
Proven track record in industry Menzies L€ON0ra
. . Perth™
> 35 years’ operating experience
Focus on fuel efficient, cost effective
customer solutions
KEY: RE W CNG /LNG Office

Mine expansions to increase efficiency/productivity

Cost efficiencies through potential conversion to
Gas/Renewable Hybrid: Coober Pedy Project

Lower cost distributed generation

State Governments look to sell non-core remote
power generation assets

12



Update — Australian Clean Energy

— Met Coal price stabilising post 30 June

2014
Market | — High network costs; oversupply in NEM Asset Locations
Update — Carbon tax repealed — lower wholesale

pricing as market adjusts

— Emissions Reduction Fund progressing
through legislation

e : — B Moranbah North
. High Quality Long term contra_cts for gas supply ot o Gaman G
Customers — BHP, Anglo American, Glencore, Vale,
Landfl” Opel'atorS i v.Rogh;n Road
- ani Browns Plains
7 — 338MW installed Eastern meree;a.'bﬁelrose,
PI’OV%H Glennies Creek Grange Aye
. f,( — Market leader L Jac"s:‘" Lucas Heights
rac , . . ! Appin, Tower
. - > 25 years Operatlng experlence TeaTﬁ:&ngﬁleIIy’l Belconnen, Mugga Lane
— i i Highbury, Broadmeadows
Focus on cost effective generation Y Brooklyn .
solutions Cori Clayton, Springvale, Berwick
KEy: LFG M wcmc [ Office
— Mine expansions to increase efficiency
Earnings — Network support/non-network solutions
& Growth — LFG generation to qualify under ERF

— LGC prices stabilise following review

13
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Income Statement

Group results

Income Statement ($m) FY14 FY13
Revenue 422.8 403.3
Operating EBITDA 199.8 192.3
Corporate and Development (15.1) (15.3)
Business Acquisition and Strategy Costs (2.5) -
Reported EBITDA 182.2 177.0
Depreciation and amortisation?! (84.9) (69.4)
EBIT 97.3 107.6
Net financing costs (40.4) (41.7)
Profit before tax 56.9 65.9
Tax expense (11.5) (10.9)
Net profit after tax 45.4 55.0

Change %

5%
4%
(1%)
3%
22%
(10%)
(3%)
(14%)
(6%)
(17%)

Continued growth in EBITDA

Notes:
1. FY14 Depreciation includes an accelerated amount of $9.5m for sale of certain assets in Remote Energy and the US business



H1 vs H2 Performance

Income Statement ($m) H1 FY14 H2 FY14 FY14
Revenue 204.8 218.0 422.8
Operating EBITDA 94.6 105.2 199.8
Corporate and Development, including Business Acquisition Costs (10.0) (7.6) (17.6)
EBITDA 84.6 97.6 182.2
Depreciation and amortisation (45.9) (39.0) (84.9)
EBIT 38.7 58.6 97.3
Net financing costs (21.7) (18.7) (40.4)
Profit before tax 17.1 39.8 56.9
Tax expense 3.6 (15.1) (11.5)
Net profit after tax 20.7 24.7 45.4
Cash flows ($m) H1 FY14 H2 FY14 FY14
EBITDA 84.6 97.6 182.2
Change in working capital and non-cash items (13.3) 125 (0.8)
Cash from operations 71.3 110.1 181.4

Net finance costs (29.3) (15.5) (34.8)

Tax paid (4.5) (5.7) (10.2)
Net operating cash flow 47.5 88.9 136.4
Stay-in-business capex (16.6) (17.0) (33.6)
Net operating cashflow after stay-in-business capex 30.9 71.9 102.8
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Group EBITDA ($m)

us 10

Europe 30

AU 129

A Bridge

FY13 EBITDA

28 7.0
1.0 11.6 _ l
—— -
(4.5) (3.6)
AU (1.1) UK/Eur 5.4
Uk 09 AU 1oq [AM 55 |lUs 16
us 1.2 AU 66 s 09 UK (0.3)
UK 1.2 us (1.4)
us 0.8
AU (6.4)
UK 1.2
us 0.7
Volume Black Price Green Price New Assets Costs FX

¢ Volume increase on existing assets driven by increased availability and gasflows
* Reduced electricity prices in Australia, mainly summer pricing in Queensland
e Reduced LGC prices in Australia

* New Assets include 6 month contribution from McArthur River expansion, full 12 month contribution from German Creek expansion, 2 months from
Envirogen acquisition, 8 months from Sand Valley in the US

Notes:

1. FY13 excludes the prior period ACCUs of $7.6m
2. FY14 excludes Business Acquisition and Strategy costs $2.5m

Total 1852
uUs 13

Europe 38

AU 134

FY14 EBITDA

17



Cash Flow

Stable cash from operations

Cash flows ($m) FY14 FY13 Change %
EBITDA 182.2 177.0 3%
Change in working capital and non-cash items (0.8) (8.5) -
Cash from operations 181.4 168.5 8%

Net finance costs (34.8) (36.4) (4%)

Tax paid (10.2) (0.9) -
Net operating cash flow 136.4 131.2 4%
Stay-in-business capex (33.6) (24.0) 40%
Net operating cashflow after stay-in-business capex 102.8 107.2 (4%)

e Net finance costs in line with FY13

cash items ($m)

e EDL is now in a tax paying position, increasing Greece JV (2.4) (2.4)
franking credits for future dividends Change in Green credits on hand 26 (21.7)
Change in Working Capital/Non Cash (2.0) 15.6

Items
(0.8) (8.5)

Stable, long term and diversified cash flow generation



Sources and Uses

FY14 Sources

Net operating cash flow

Net increase in borrowings
Share issue

Other net proceeds

Cash on hand at 30 June 2013
FX on Cash

Total Sources

$m
136.4
35.5
46.8

4.0
42.3
0.3

265.3

FY14 Uses

Growth capex
Stay-in-business capex
Dividends paid

Share buy-back

Other

Uses

Cash on hand at 30 June 2014

Total Uses

$m
150.7
33.6
17.9
14.5
2.9
219.6
45.7
265.3
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FY15 Strategic Focus

— Continue towards Zero Harm

— Increase capacity factors in Clean Energy
— Deliver continued efficiencies including Envirogen synergies
— Implementation of asset management plans and centralised maintenance planning

— Deliver construction projects on time and budget
— Continue track record of contract renewals and extensions
— Extend long-dated gas reserves in LFG and WCMG

— Reduce borrowing cost and extend tenor through refinancing in FY15
— Strong cash flow and committed funding available for profitable growth

— Expand relationship/capacity with key customers in remote and clean energy
— Selective acquisitions to expand incumbency in core areas

— Opportunities to expand distributed generation including non-network solutions
— Develop technology options: Integrated renewables

21



Outlook/Guidance

1HFY14
Actual
EBITDA
Australiat 61
Europe 18
usS 6
-IE_CI;tIa'lI!DA 85

2HFY14
Actual

70
20

97

FY14
Actual

131
38
13

182

1H FY15
Guidance

2H FY15
Guidance

FY15
Guidance

75-78 141-147
20-21 36-38
9-10 15-17

104-109 192-202

Note:

1. Australia includes Clean Energy, Remote Energy and Corporate/Development costs

Guidance — Key assumptions

Australian ACCU certificate price ($) to Nov
Australian ACCU certificate price ($) to Jun
Electricity price — QLD

Electricity price - NSW

Australian LGC certificate price ($)
AUD:USD Exchange Rate

AUD:GBP Exchange Rate

FY15
Guidance

23.50
Zero
38.00
35.00
30.00
0.93
0.55

$Am
240
220
200
180
160
140
120
100
80
60
40
20
0o L—

Actual FY14

Actual FY14 vs Guidance Midpoint

29

Black Prices Incl Guidance - Midpoint

Carbon Tax Removal

New Assets ACCUs

22



Appendix

Company Overview and Business Unit Summary
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EDL Company Overview

FY14 Key Highlights
Historical and Committed MWs

S 900
'_
= $182m
800
i
| $1,043m
=0
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E E 500 %
29 &
22 883 MW ;
z3 400 | =z
=
g 300
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% 2 . 200
oo
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[a)
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a
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History
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X of EDL S the Asx D fistweMG S WCMG o enGenfrom = and S Cleanand S and Moranbah
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Market Leaders in Distributed Generation

883MW distributed power generation

* Remote Energy 368MW
e Waste Coal Mine Gas 254MW
e Landfill Gas 261MW

UK 71MW UsS 94MW

Greece 12MW

Lorain County, OH

Zion,ILM
‘ Carbon Limestone, OH

United States Ottawa County, OH

Ryton, Waverley Woodill WSidegate Lane
Brazergy M Bellhouse

London i MPitsea, Rainham, M Pine Creek W Nashville, TN,
WPoole Mucking, Baring D. . d"
JANNCIE  Ardyaloon
Beagle Bayn Der):)y B Warmun u M Taylor County, GA
KEY: MLFG M Offce Broome M g B B :lcﬁnhur River M Karumba =
Bidyadanga M L°°"'?itzroy C?_ogs(i}"ege B Century Covel Gardens, Tessman Road, TX (x2)
o AUl W cannington M Moranbah North R Ro
i
| 706 MW Oaky Creekl. German Creek
M Gascoyne Junction Yulara v SC al e
Jundee MRoghan Road . ‘e
MeekatCh: o ,Wiluna Brisbanﬁ 9 i v Divers Ifl ed
Yalgo W Darlot Browns Plains
- Lavion M Coober Ped :
Mt Magnet”Sa or'\ Sunrise Dam y v Long life assets
oot nzies -~S0N0rd Easg.-rg 3"’%elrose,
K Glennies Cree range Ave
Hill50 | Jacks Guihlill e eianes | Y. LONQ dated contracts
ill 60 T ' ucas Heights
w Appin, Tower )
Wlngflela,
TeaTree Gully, Belconnen, Mugga Lane v B I ue C h | p
i Broadmead H
Moo B | counterparties
Cori Clayton, Springvale, Berwick
v' Capability
KEY: LFG HWCMG I RE Ml CNG fice
v' Growth
v' Strong profitability
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EDL Business Overview

883MW global portfolio of Clean Energy assets and a leading Remote Energy business in Australia

.

Energy Developments

Australia—Clean Energy Australia—Remote Energy Europe —Clean Energy US—Clean Energy
(Commenced Operations: 1992) (Commenced Operations: 1978) (Commenced Operations: 1997) (Commenced Operations: 1997)
Installed capacity: 338MW Installed capacity: 368MW? Installed capacity: 83MW Installed capacity: 94MW
Site MW Site MW Site MW Site MW
Appin/Tower 97 McArthur River 78 Mucking 21 Lorain County 27
Moranbah North 64 WKPP 70 Rainham 18 Carbon Limestone 25
German Creek 45 Cannington 40 Pitsea 15 Covel 10

. Pine Creek S5

Lucas Heights 23

< Greece? 12 Tessman 8

Oaky Creek 21 Upstream LNG 30
Y Power Assets Other 17 Taylor 8
Sunrise Dam 28 Other 16

Other 88 Other 87
Total 338 Total 368 Total 83 Total 94

Notes:

1. Includes 27MW which are operated and maintained only
2. 50% owned JV (JV has 24MW)



Underlxing Growth In Earnings

12 months ended 30 June ($m)

Underlying EBITDA 184.7 169.4 9%
Underlying NPAT 53.8 49.7 8%
Underlying EPS (cents per share) 32.5 29.9 9%
Underlying Return on Equity 16% 17% (1%)
Average Equity 337 292 45
EBITDA (underlying) 184.7 169.4 9%
Business acquisition and strategy costs (2.5) - -
Prior period ACCUs - 7.6 -
EBITDA (statutory) 182.2 177.0 3%
NPAT (underlying) 53.8 49.7 8%
Business acquisition and strategy costs a.7) - -
Accelerated depreciation in 1H (6.7) - -
Prior period ACCUs - 5.3 -
NPAT (statutory) 45.4 55.0 (17%)

e e

Strong growth in underlying earnings and superior Return on Equity maintained

27



Balance Sheet

Balance sheet

($m) 30Jun 14 30Jun 13
Cash 45.7 42.3
Receivables, Inventory, 112.1 103.8
Green Credits and

Prepayments

Property, Plant and 790.4 698.0
Equipment

Goodwill and Intangibles 46.2 50.3
Deferred tax and other 49.0 41.1
assets

Total assets 1,043.3 935.5
Payables and provisions 92.8 86.5
Borrowings 511.1 468.0
Financial Instruments - 22.9 26.9
Derivatives

Deferred revenue 24.7 25.0
Deferred tax liabilities 8.1 12.0
Total liabilities 659.5 618.4
NET ASSETS 383.8 317.1

Debt ratios

FY14 FY13

Net Debt ($m) 465.4 425.7
Net Debt / EBITDA 2.6X 2.4X
EBITDA/ Interest 4.5x 4.2X
Return on Equity (%) 13.5% 18.9%
Gearing (%) (net debt to net debt 55% 57%
plus equity)

Average Interest Rate 6.7% 7.0%

Working capital

Debtor Days 46 44
Creditor Days 75 69
Inventory ($m) 16.8 13.5

Exchange Rate at 30 June

USD 0.942 0.913
GBP 0.553 0.600
Euro 0.690 0.702

28



(Austtalia — Clean Energy

Market leader in LFG power generation and WCMG power projects

Australia—Clean Energy Operating EBITDA ($m)
1.6
($m) FY14  FY13 Change % _— 38 iam
] . (6.4) [ ] —
Operating capacity (MW)?! 338 276 22% (5.6)
Reported Revenue 139.5 145.0 (4%)
Black 102.0 97.3 9%
Green 37.5 40.1 (6%)
. ; FY13 EBITDA Black Price  Green Price Volume New assets Costs FY14 EBITDA
Prior Period ACCUs - 7.6 -
Operating costs 636)  (59.3) 7%
Cost of sales (14.8) (12.7) 16% e Lower black and LGC prices impacted revenue
e Black revenue increased due to full year contribution from
Carbon cost (18.6) (15.2) 22% German Creek expansion (6 months in FY13)
Oo&M (30.2)  (31.4) (4%) e Contribution from Envirogen acquisition for 2 months
Reported EBITDA 75.9 85.7 (11%) e Cost of sales and carbon cost increase from full year
contribution from German Creek expansion and Envirogen
Revenue? 139.5 137.4 (2%)
EBITDA? 75.9 78.1 (3%)

Long term gas supply contracts with high quality counterparties

Notes:
1. Includes Moranbah North 18MW commissioned in June 2014, Envirogen acquisition 43MW in April 2014
2. FY13 excludes the prior period ACCUs of $7.6m 29



(Austtalia — Remote Energy

Market leader in <100MW remote energy in Australia, providing essential infrastructure to
remote mines, towns and communities, beyond the reach of the electricity grid

Australia—Remote Energy Operating EBITDA ($m)

($m) FY14 FY13 Change % 3.7
I
Operating capacity (MW)?! 368 297 24%
Revenue 180.6 177.9 2%
Black 180.6 177.9 2%
Operating costs (108.2) (110.6) (2%)
Cost of sales (53.5) (53.4) -
Carbon cost (9.2) (10.8) (15%)
FY13 EBITDA Volume New Assets Costs FY14 EBITDA
O&M (45.5) (46.4) (2%)
Operating EBITDA 704 673 8%

e McArthur River 53MW expansion commenced in January 2014
e Sale of assets in November 2013

e Cost saving initiatives reduced costs by $3.7m

e Stable and predictable operating results and cashflow

Long term, capacity based, contracts with high quality counterparties

Notes:
1. Includes McArthur River 53MW commissioned in Jan 2014, Upstream LNG Power Assets 30MW which commenced operation 1 July 2014, offset by sale of assets
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Europe
(A$m)

Operating capacity
(MW)

UK Revenue
Black
Green

UK Operating
Costs

Cost of sales
O&M

UK Operating
EBITDA

Share of profits from
JV

Europe Operating
EBITDA

FY14
83

68.0
41.6
26.4

(32.4)

(14.5)
(17.9)
35.6

2.6

38.2

‘Europe—Clean Energy

FY13
80

52.9
32.8
20.1

(25.6)

(11.0)
(14.6)
27.3

2.4

29.8

Change %
4%

30%
27%
31%
27%

32%
23%
30%

8%

28%

Ten UK LFG sites, mainly located close to London, and the Greece LFG JV

Operating EBITDA (A$m)

T
FY13 EBITDA Black Price  Green Price Volume Costs FX FY14 EBITDA
Commentary

e Higher prices in FY14, including improved ROC Recycle benefit
e Higher generation through improved availability of engines
e Weaker AUD increased EBITDA in AUD by $5.4m

Average Exchange Rate

FY14 FY13

GBP 0.563 0.656
Euro 0.679 0.813




\-“/-Unité’d States—Clean Energy

New Sand Valley 5SMW LFG Project successfully commissioned in October 2013

us
(A$m) FY14 FY13 Change % Operating EBITDA (A$m) s
0.9 .
Operating capacity 94 89 6% o 2 mm n e
(MW) 0.7 . (1.4)
—
Revenue 32.1 25.1 28%
Black 26.8 22.1 21%
Green 53 3.0 7%
Operating costs (18.7) (15.5) 20%
FY13 Black Price Green Price Volume New assets Costs FX FY14
Cost of sales (2.5) (2.1) 19% EBITDA EBITDA

w2 e o

Operating EBITDA 13.4 9.6 39% ¢ Increased electricity pricing (under PPAs) and US RECs

¢ Improved gasflows to the major power stations increased
generation

e Sand Valley (5MW) commenced operation in October 2013
e Weaker AUD increased EBITDA in AUD by $1.6m

Average Exchange Rate

FY14 FY13

usSD 0.917 0.981




Funding Summary

Current funding facilities

Funding certainty with $780m of debt facilities in place at 30 June
— No significant refinancing until June 2016
Available cash and credit of $276m

$75m facility from the Clean Energy Finance Corporation, providing
finance for renewables or low emission projects committed in Jul 13

$50m addition to the Multi-Option Syndicated Facility in Feb 14 from
the Industrial and Commercial Bank of China (ICBC)

Significant headroom with all debt covenants
— Net leverage ratio < 3.75x!
— Net interest coverage ratio > 2.50x?!
— Total gearing? < 65%?1

Debt maturity profile - facility size®

300

250

200

150

100

50

0

Illl -

Jun-15 Jun-16  Jun-17 Jun-18  Jun-19  Jun-20 Jun-21

m Syndicated facility Revolver mCAT Finance WKPP ®mCEFC ®ECA

Refinancing
— Process underway due for completion in September Funding capacity at 30 June 2014
— Expected to deliver significantly lower finance costs Multi-Option WKPP CAT ECA CEFC
Syndicated Project Finance Facility Facility
Facility Finance
(including
revolver)
Ordinary Equity Placement Committed $A488m $A130m US$50m €22m A$75m
— $50m raised in February 2014 Drawn $A361m $A115m $US21m €22m A$14m
— Funds used to purchase Envirogen and Upstream Available $A127m $A15m $US29m ) AS61m

LNG power assets

Note:

1. Multi Option Syndicated Facility covenant only (i.e. excludes WKPP Project Finance debt)

2. Calculated as total debt to total assets

3. Graph indicates financial year when facility matures and represents funding as at 30 June 2014
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