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Credit Highlights

Well Diversified

Business

Business is well diversified in
geography, energy and
markets.

Strong Management &
Shareholders

State Grid of China
Corporation (SGCC) is the
largest utility in the world.
Singapore Power (SP) is a
leading energy utility company
in the Asia pacific region.

Long Life Assets with
Strong Track Record
Well-maintained long-life
assets with a strong
performance and continuous
reliability track record.

Established
Regulatory Regime
Transparent and well
established economic
regulatory regime.

Predictable & Stable
Cashflows

97% of CY24 EBITDA from
regulated networks and
contracted pipeline revenues.
?21% of CY24 pipeline revenue
from firm contracts.

Credit & ESG Rating
SGSPAA credit rating of A3
(stable) is supported by a
strong internal policy
framework and SGSPAA was
rated A by MSCl as of Mar 25.




Oour
Shareholders

40%
SPgroup

Empowering the Future of Energy

60%
% STATE GRID

CORPORATION OF CHINA

(A+/A1) (AA+/ Aal)
Largest power grid constructor and A leading energy utility company in the Asia
operator in the world. Pacific region.
Transmission and distribution network Owns and operates electricity and gas
covers 88% of the geographical area of transmission and distribution businesses in
China and services a population over 1.1B. Singapore and Australia.
Ranked 3 in the Fortune Global 500 in Strong financial profile.

2024.



Our Business

Gas/Electricity
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Electricity

Renewable Gas Demonstration Projects
w

Zinfra Operations

o

Scale of our Organisation

In 2024 Our sales
we owned revenue was

in assets

And we had atotal
capitalisation of over

$7.9B liability
an
$5.08B equity

We employ
more than

employees and
contractors

Who work In over

locations across
Australia

Jemena
Electricity Networks
Regulated Electricity
Distribution Business
Located in Victoria
380,000 customers
RAB $1.9BN

evoenergy
Regulated Electricity & Gas
Distribution Business
Located in Canberra
50% ownership

united
energy

Regulated Electricity
Distribution Business
Located in Victoria
34% ownership
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Zinfra
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Jemena ]
Gas Networks
Regulated Gas
Distribution Business
Located in New South Wales
1.5M customers
RAB $3.8BN

2

Gas Pipelines
Operates high pressure gas
transmission pipelines largely on
East Coast of Australia with the only
pipeline connecting Northern
Territory to the
East Coast
Revenues underpinned by long
term contracts

Provides operating and maintenance services to Jemena assets
Provides operating and maintenance services to Investments -
Evo Energy and United Energy
Largest Service Provider Contractor to Transmission and
Distribution businesses across Australia
Has physical presence in all states except South Australia



Strategic Vision

VISION: Creating Sustainable Energy Solutions for Our Communities

STRATEGIC AMBITION: Continued Diversification of Our Portfolio to Both Electricity and Gas Assets

>4 Deliver Financial "' Great Regulatory .
é’ Keep People Safe Outcome w Outcome DI:I Invest in Our Future

ELECTRICITY GAS ENABLEMENT
Grow Protect + Optimise Grow + Optimise

JEMENA

ELECTRICITY O e GAS PIPELINES L

NETWORK ELECTRICITY ASSETS GAS NETWORK

Deliver Access Zinfra as a strategic
Growth through asset Focus on investment T S Arrangement outcomes  enabler driving growth Strong financial
base and capitalising pathway to support ibelines while ensuring the through SGSPAA assets management to
on data centre demand.  growth opportunities. PP ’ sustained profitability of and investments and support diversification.

operations. key clients.
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2024 I
Financial Highlights

Revenue EBITDA
$2,264M $1,083M

CAPEX NPAT
$557M $331M

Total Assets

$12,926M




Historical Performance Summary (sw)
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* Due to AAD Feed-in Tariff (FIT) handback of CY22 over-recovery
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P Regulatory Framework

transparent regulatory

regime, which
provides opportunity Inflation Indexed
to earn hlgher returns RAB is indexed to inflation providing natural hedge to CPI

through capital and

operating efficiencies. Fixed Tariffs
“Locked-in" for 5 years providing high degree of certainty

Operating Taxes Expenditure
& & Incentive
Maintenance Depreciation Outcomes

* Regulatory Asset Base.




Regulated Networks

Jemena Gas Networks (JGN) Jemena Electricity Networks (JEN)
mCY22 mCY23 mCY24 CY22 CY23 CY24 mCY22 mCY23 mCY24 Cv2z  Cvy23 CYz24
o
© ($M) 3556 (SM)  Cust
o o fg Cust Nolived ustomer
3 - o (O(;*(‘)gr) 1,505 1,525 1,552 < $8%  _o3 Can(000) 377 378 383
n&” 838t R QR
— N Volume
93 86 82 Volume
| IR | (TR
REVENUE  EBITDA  CAPEX REVENUE ~ EBITDA  CAPEX
60% ~25,000 kms 60% ~6,900 kms
EBITDA margin length of mains EBITDA margin length of lines
$3.73B ~1.2% p.a. $1.95B ~7.0% p.a.
regulated asset base forecasted 5-yr RAB growth regulated asset base forecasted 5-yr RAB growth
as at June 2024 for current regulatory period as at June 2024 for current regulatory period
July 2025 to June 2030 1.197 July 2021 to June 2026 40.9 actual vs 41.0 target
regulatory period mins USAIDI* regulatory period mins USAIDI*
CY24 network reliability CY24 network reliability

* Unplanned System Average Interruption Duration Index.



Asset Investments (rRegulated Networks)

ActewAGL Distribution (AAD)

50% 4%

holdings EBITDA contributions
$1.58B ~380,000
regulated asset base customer base

as at June 2024 as at June 2024

July 2024 to June 2029 July 2021 to June 2026

electricity regulatory period gas regulatory period

Normalised EBITDA (FIT*) (sm)
111

. IIIII :
CY22 CY23 CY24

* Feed-in Tariff.

United Energy Distribution (UED)

34% 6%

holdings EBITDA contributions
$2.9B ~718,000
regulated asset base customer base

as at June 2024 as at June 2024

July 2021 to June 2026

regulatory period

Historical EBITDA ($Mm)
67

. : :
CY22 CY23 CY24




64%
EBITDA margin

Gas Pipelines
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REVENUE EBITDA CAPEX

Eastern 89 319+ Transport gas from Victoria to residential and commercial
Gas Pipeline e customers in New South Wales.
Queensland 98 959+ Links Wallumbilla gas hub in central Queensland to large
Gas Pipeline IR industrial gas users in Gladstone and Rockhampton.
Northern 100%* Links Northern Australia’s gas fields to the east coast gas
Gas Pipeline ° market.
Darling Downs o . iveli . h |
Pipeline 98.25% Gas transmission pipelines in South East Queensland.
Vic Hub Connects Eastern Gas Pipeline to Victoria transmission
system that feeds into Melbourne and Tasmania.
Sl Delivers gas to Snowy Hydro's gas turbine facility on the

Central Coast of New South Wales.

* CY24 gas reliability

Pipeline revenue by

Revenue
type

Customer
industry

mFirm
(Contracted)

Non-Firm
(Renewals, As
Available,
Surcharge etc)

m Oil & Gas
B Energy & Utilities

B Resources,
Mining & Metals
Industrial &
Manufacturing



Zinfra

Operating & Maintaining both Electricity and Gas*

transmission and distribution networks and assets

Projects
constructing energy networks, facilities and connections
(and soon storage, stabilisation, transformation)

Clients

include AusNet, Energy Queensland, Evoenergy,
Powerlink, TasNetworks, Transgrid and United Energy

Continued Investments
in apprenticeships. 2025 marks our largest intake to date
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* Zinfra is the largest O&M contractor to electricity transmission & distribution
businesses in Australia.
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ESG Overview

Climate
Change

Transform how
we operate to
support our
2050 net-zero
ambitions and
positions the
business for
long-term
success

Environmental
Footprint

Minimise
impact on the
environment
from the
operations of
our business

Our
Customers

Reduce our
impact on the
climate and
environment
while
continuing to
deliver reliable,
affordable, and
sustainable
energy to our
customers

Our
Community

Leave a
positive and
lasting legacy
in the
communities
where we
operate

DECENT WORK AND
ECONOMIC GROWTH

o

Safety and
Wellbeing

Continued
excellence in
the safe
operation of
our assets and
the health of
our people

600D HEALTH
AND WELL-BEING

e

Our People

Work enables
our leaders to
ensure we have
inclusive
workplaces
where our
people feel
safe and are
valued for their
diversity of
thought and
experience

GENDER DECENT WORK AND
EQUALTY ECONOMIC GROWTH

g | af

Corporate
Governance

Build trust,
transparency
and
accountability
as our Board
and Leadership
Team deliver
actions, pursue
opportunities
and manage
risks to achieve
our Climate
Transition Plan

DECENT WORK AND 16 PEACE, JUSTICE
ECONOMIC GROWTH AND STRONG

INSTITUTIONS

o | ¥

Social Governance

Business
Ethics

Maintain a
culture of
acting lawfully,
ethically and
responsibly

DECENT WORK AND 16 PEACE, JUSTICE
ECONOMIC GROWTH AND STRONG

M INSTITUTIONS
il | X%




ESG
Reduction
Initiatives

AN

%

e Shadow Carbon Pricing (Dec 2023): Evaluates emissions in major projects
® Internal Carbon Price: $110/tonne to 2030, aligned with ACCU cap
e Mandatory Assessments: For high-cost, large, complex projects

Carbon Pricing & Project Assessment

Operational Efficiency

Pipeline: Compressor optimisation, gas re-injection trials
Leak Detection: Picarro vehicles identifying fugitive emissions
Electricity: Cutting line losses, enabling more solar

Fleet: Rolling out EVs as part of electrification strategy

Future Energy Readiness

e FElectrification Studies: Evaluating gas asset conversion
e Hydrogen: Testing infrastructure compatibility
* Renewable Gas:
o Malabar: 59.93 TJ biomethane produced (2024)
o Western Sydney Hub: Demonstrating hydrogen potential



Climate Transition Plan Highlights

®
==

Aiming to further
invest in energy and
climate transition
initiatives to 2030

Rebalancing our
asset portfolio to
achieve 50-50 gas-
electricity mix by
2030

Targeting 30 per
cent Scope 1 and 2
emissions reduction
compared to 2021-

22 baseline by 2030 I
Our To achieve a just

To fully integrate climate To play our rolSiinSEvicing
Climate transition for all our

Fully integrating
climate considerations
into our business
processes and systems

A

A

. -l the energy transition and
considerations in our SUDDOrHA NS .
Ambitions stakeholders systems and processes pport :
decarbonisation commitments

For more information on the Sustainability, please visit our Sustainability Hub:
https://www.sustainability.jemena.com.au/
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Debt Portfolio

Facility Maturity ($M) by Calendar Year? Capital vs Debt Facility
1,400
Well diversified funding E:ZSS
1,200 sources, currencies ’
(A%, USS, HK$, CNH, ¥)
1,000 . b
and maturity profile
800
300
600 5
400
620
517 159 5
200
s Debt
CY25 CY26 CY27 CY28 CY29 CY30 CY31 CY32 CY33 CY34 CY35 CY36 CY37 CY38 CY39 $1 6B

EMTN ®Committed Bank Loans = Green Bonds

1. Debt portfolio as at 31July 2025.



Credit Metrics

A WN =

Gearing Ratio' FFO / Net Interest?
52% 53% 3.6
Dec-22 Dec-23 Dec-24 Jur1—254 Dec-22 Dec-23 Dec-24 Jun-254
Interest Cover Ratio3 FFO / Debt
4.9
3.8 3.5 11.7% 10.2%
Dec-22 Dec-23 Dec-24 Jun—254 Dec-22 Dec-23 Dec-24 Jun-254

. Convertible instruments treated as equity for gearing ratio purpose.

. FFO adds back the interest payments (excluding interest for convertible instruments).
. ICR doesn't add back the interest payments.

. Jun-25 data are unaudited.



qultql ‘ ‘ Sound capital management to ensure that funding
Mq nqgement decisions appropriately manage treasury risks,

optimise funding costs and support growth strategy.

Liquidity Ratio Interest Rate Weighted Avg Foreign Currency
Al e Hedge Ratio Term to Maturity Hedge Ratio
Yvithstand adverse market High hedge ratio to Medium weighted average Fully hedged against any
cireumstances over Fhe next mitigate market risk and maturity to manage future foreign currency to ensure
12 mprjths ‘{Vh'!e maintaining volatility especially against refinancing risk. the volatility of foreign
sufficient ||qg|d|’Fy to meet interest rates. currency movement is
the obligations. eliminated from portfolio.

* The metrics are as at CY24 year end.



ﬂ/ Contact Us
/ 8 Luis Castillo-Melendez

><] Luis.Castillo@jemena.com.au

+61-3-9173-7932
+61-414-618141

@f’ Level 16, 567 Collins Street
Melbourne 3000
Australia


mailto:Luis.Castillo@jemena.com.au

Disclaimer & Important Information (25

You must read the following notices before reading or making any use of thisfpresentation or any information contained in this presentation. By continuing to read, use or otherwise act on this presentation, you
agree to be bound by the following terms and conditions, including any modifications to them.

The contents of this presentation, including without limitation, statements, estimates and/or projections provided with respect to the business and assets (including anticipated future business performance
of such business or assets) of SGSP (Australia) Assets Pty Ltd (SGSPAA) and/or its related comFanies/re ated bodies corporate (collectively, the SGSPAA Companies), do not constitute any representation,
warranty, guarantee or undertaking (whether express, implied or otherwise) on the part of any of the SGSPAA Companies as to past, present or future matters.

This presentation contains summary information about the SGSPAA Companies and their activities current as of 1 September 2025. The figures in this presentation are in Australian Dollars unless stated
otherwise. The information in this presentation is of general background and does not purport to be complete. SGSPAA may in its absolute discretion, but without being under any obligation to do so,
update or supplement this presentation. Any further information will be provided subject to these terms and conditions.

Not financial product advice

This presentation is for information purposes only and is not a prospectus, product disclosure statement, or other similar disclosure document under the laws of any jurisdiction. This presentation does not
contain financial product or investment advice or a recommendation to acquire securities in the SGSPAA Companies and is not intended to provide the basis of any credit or other evaluation. It has been
prepared without taking into account the objectives, financial situation or needs of individuals. Nothing in this presentation constitutes legal, financial, tax or other advice. 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 seek legal and taxation advice appropriate to
their jurisdiction. SGSPAA is not licensed to provide financial product advice in respect of its securities. This presentation is based on information supplied by SGSPAA and from sources believed to be
reliable. No attempt has been made to independently verify the information.

Past performance
Past performance and any pro forma financial 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.
The historical information’included in this presentation is, or is based on, information that has previously been released to investors.

Future performance

Certain statements, beliefs and opinions contained in this presentation, particularly those regarding the possible or assumed future financial or other performance of the SGSPAA Companies, industry growth
or other trend projections are or may be forward-looking statements. Forward-looking statements can be identified by the use of forward-looking terminology, including, without limitation, the terms
"believes”, "estimates”, “anticipates”, “expects”, “intends”, “plans”, “goal”, "target”, "aim”, "may”, “will", “would”, “could” or “should” or, in each case, their negative or other variations or comparable
terminology. These forward-looking statements include all matters that are not historical facts. Such forward-looking statements, estimates or projections are based on a large number of assumptions and are
subject to significant business, economic and competitive uncertainties and contingencies, many of which are outside the control of the SGSPAA Companies. Undue reliance should not be placed on such
forward-looking statements, estimates or projections. Forward-looking statements are based on assumptions and are not guarantees of future performance. Actual outcomes may vary materially from those
indicated and SGSPAA is under no obligation to update you if they do.

No representation, warranty, guarantee or undertaking (whether express, implied or otherwise) is made that any statement, estimate or projection contained herein will be realised or that any information,
statement, estimate or projection contained herein is complete or accurate.

No liability

SGSPAA has prepared this presentation based on information available to it at the time of preparation and subject to the qualifications in this presentation. No statement or information contained in this
presentation may be relied on by any person or entity for any purpose whatsoever and nothing herein is intended to induce any person to enter any contract or arrangement with any of the SGSPAA
Companies. No representation or warrang, express or imﬁlied, is made as to the fairness, accuracy, adequacy, validity, correctness or completeness of the information, opinions and conclusions contained in
this presentation. None of the SGSPAA Companies, or their respective officers, employees and advisers, will accept any responsibility or liability whatsoever for any loss, claim, damage, liability, action,
proceedings, costs (including legal costs) or expense incurred or suffered in relation to, in connection with or resulting from any reliance, access or use by any person or entity on any information or statement
contained in this presentation.

SGSPAA makes no representation that there will be no change (or any development likely to lead to change) in the prospects, results or general affairs of SGSPAA or the information contained in this
presentation at any time subsequent to the date of this presentation.



Disclaimer & Important Information

Professional or sophisticated investor
No action has been taken by SGSPAA or any other person which is intended to permit possession or distribution of this presentation or any other material issued by or on behalf of SGSPAA in any jurisdiction
where action for that purpose is required. SGSPAA does not represent that this presentation may be lawfully distributed in any jurisdiction.
By attending or receiving this presentation, you represent and warrant that:
(a) if you are located in Australia, you are either:
(i) a "Sophisticated Investor" within the meaning of section 708(8) of the Corporations Act 2001 (Cth) (the Act); or
(ii) a "Professional Investor" within the meaning of section 708(11) of the Act; or
(iii) another person in respect of whom disclosure is not required under Part 6D.2 and 7.9 of the Act

(b) if you are located in any other jurisdiction, you are a person who may attend or receive this presentation under all applicable laws, and to whom SGSPAA securities could lawfully be sold under all
applicable laws, without the need for any registration, lodgment or other formality (legal or otherwise).

This presentation does not constitute an offer or advertisement

This presentation is not and should not be considered an offer or an invitation to acquire securities in the SGSPAA Companies or any other financial products and does not and will not form any part of any
contract for the acquisition of securities in the SGSPAA Companies. This presentation does not constitute an offer to sell, or the solicitation of an offer to buy, any securities in the United States or to, or for the
account or benefit of, any 'U.S. person' (as defined in Regulation S under the US Securities Act of 1933, as amended (Securities Act) (U.S. Person)). SGSPAA securities have not been, and will not be,
registered under the Securities Act or the securities laws of any state or other jurisdiction of the United States, and may not be offered, sold, delivered or transferred in the United States or to any U.S. Person
without being so registered or pursuant to an exemption from registration.

Distribution

Distribution of this presentation outside Australia may be restricted by law. Persons who come into possession of this presentation and are not in Australia, should seek advice on and observe any such
restrictions. Any failure to comply with such restrictions may constitute a violation of applicable securities laws. Recipients of this presentation shall not reissue, circulate, or distribute this presentation, except
in accordance with all applicable law.

Risks
An investment in SGSPAA involves certain risks which are discussed in the “Risk Factors” section of the SGSPAA Offering Circular dated 31 July 2025.

Credit Ratings
No credit rating agency has been involved in the preparation of this presentation. A rating is not a recommendation to buy, sell or hold securities and may be subject to suspension, change or withdrawal at
any time by the assigning rating agency.

Credit ratin?s in respect of SGSPAA securities or SGSPAA are for distribution to persons who are not a “retail” client within the meaning of section 761G of the Act and are also sophisticated investors,
professional investors or other investors in respect of whom disclosure is not required under Part 6D.2 or 7.9 of the Act and in all circumstances as may be permitted b apglicable law in any jurisdiction in
whiclhaan investor may be located. Anyone who is not such a person is not entitled to receive this presentation and anyone who receives this presentation must not distribute it to any person who is not
entitled to receive it.

The credit ratings of SGSPAA referred to in this presentation have been issued by Standard & Poor's (Australia) Pty Ltd and Moody's Investor Services Pty Ltd neither of which is established in the European
Union and/or has applied for registration under Regulation (EC) No. 1060/2009 as amended by Regulation (EC) No. 513/2011 (the “CRA Regulation”) but their credit ratings are endorsed on an ongoing
basis by Standard & Poor's Credit Market Services Europe Limited (respectively) pursuant to and in accordance with the CRA Regulation. In general, European re?ulated investors are restricted from using a
rating for regulatory purposes if such rating is not issued by a credit rating agency established in the European Union and registered under the CRA Regulation or issued by a credit ratings agency
established in a third country but whose cregit ratings are endorsed by a credit ratings agency established in the European Union and registered under the CRA Regulation unless t%e rating is provided by a
credit rating agency operating in the European Union before 7 June 2010 which has submitted an application for registration in accordance with the CRA Regulation and such registration has not been
refused or is provided Ey a third country rating entity whose ratings are disclosed in that registration application as being ratings that will be endorsed by the relevant entity in the European Union
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