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The presentation for today’s Scheme and General Meetings is attached.
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Disclaimer AusNet

The AusNet Services Group (AusNet Services) comprises AusNet Services (Transmission) Ltd (AusNet Services
Transmission), AusNet Services (Distribution) Ltd (AusNet Services Distribution) (together, the Companies) and their
subsidiaries, AusNet Services Finance Trust and the responsible entity for the AusNet Services Finance Trust, AusNet
Services (RE) Ltd (Responsible Entity), which is the holder of the Australian Financial Services Licence No. 294117. Shares in
each of the Companies are stapled to units in the AusNet Services Finance Trust.

The information in this presentation is not a prospectus, product disclosure statement or other offering document and does not
constitute an offer, invitation or recommendation to subscribe for, retain or purchase any securities in AusNet Services. The
information is an overview (in summary form) and does not purport to be complete or contain all the information necessary to
make an investment decision. This presentation is not financial product advice and does not take into consideration the
investment objectives, financial situation or particular needs of any particular person. You should consider the
appropriateness of the information having regard to your individual objectives, financial situation (including taxation position)
and needs, and seek independent professional advice. This presentation, and the information in this presentation, will not
form the basis of any contract or commitment.

This presentation has been prepared by AusNet Services on the information available. To the maximum extent permitted by
law, no representation or warranty, express or implied, is made as to the fairness, accuracy, completeness or correctness of
the information, opinions and conclusions in this presentation and AusNet Services, its directors, officers, employees, agents
and advisers disclaim all liability and responsibility (including for negligence) for any direct or indirect loss or damage which
may be suffered by any recipient through use or reliance on anything contained in or omitted from this presentation.

This presentation contains certain “forward-looking statements” and prospective financial information. These forward looking
statements and information are based on the reasonably held beliefs of AusNet Services management as well as reasonable
assumptions made by and information currently available to AusNet Services management, and are current only as of the
date of this presentation. All statements other than statements of historical facts included in this presentation, including
without limitation, statements regarding AusNet Services forecasts, business strategy, synergies, plans and objectives, are
forward-looking statements. In addition, when used in this presentation, the words “guidance”, “forecast”, “estimate”, “expect”,
“anticipated” and similar expressions are intended to identify forward looking statements. Such statements are subject to
significant assumptions, risks and uncertainties, many of which are outside the control of AusNet Services and are not reliably
predictable, which could cause actual results to differ materially, in terms of quantum and timing, from those described in this
presentation. In receiving this presentation, you agree to the above restrictions and limitations.
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Restructure Proposal AusNet
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» The AusNet Services Directors believe that the complexity of the current corporate
structure is no longer appropriate and that the Proposal achieves a number of key benefits:

Simplification and potential broader investor appeal

Reduced administration

Greater certainty of tax position in relation to capital structure
Facilitates the efficient repayment of AusNet Services Trust Loans
Improved ability to distribute available franking credits

» also has a number of disadvantages and risks including:

Profile of future distributions may not suit all investors and no ability to make tax deferred
distributions

Transaction costs

Potential stamp duty liability triggered by any further restructure of AusNet Services
subsequent to this Proposal (no such restructure is currently expected)

Cancellation of AusNet Services’ pre-2005 tax losses but this is expected to be offset by an
increase in the tax base of certain assets as a consequence of tax consolidation

Because the benefits outweigh disadvantages and risks, the AusNet Services Directors
believe that the Proposal is in the best interests of Securityholders. Therefore the
Directors unanimously recommend that Securityholders vote in favour of the Resolutions.
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Current ownership structure AusNet

AusNet Services Securityholders

1 stapled security comprising:

1 share + 1 unit + 1 share
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AusNet AusNet AusNet
Services Services Services

(Transmission) Finance (Distribution)
Ltd Trust Ltd




Proposed ownership structure

If the Proposal is implemented:

»

New listed entity (AusNet Services Ltd)
will become the new single head entity of
the AusNet Services group

All Eligible Securityholders will receive
one share in AusNet Services Ltd for
each stapled security held on the
Record Date, 11 June 2015

No cash payment from Securityholders or
capital return to Securityholders, as part
of the Proposal

No change to the composition of the
Board (as a consequence of the Proposal)
or to the underlying business and assets

Any future periodic distributions
expected to be paid entirely as
dividends

The distribution reinvestment plan will
apply to the next distribution in the usual
way (except that, if the Proposal is
implemented, the securityholders will
receive AusNet Services Ltd shares
instead of AusNet Services stapled
securities)

services

AusNet Services Securityholders

AusNet
Services
(Transmission)
Ltd

AusNet Services Ltd

AusNet
Services
Finance
Trust

AusNet
Services
(Distribution)
Ltd
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AusNet Services Transmission Company
Scheme Resolution

“That, pursuant to, and in accordance with section 411 of the Corporations Act
2001 (Cth), the scheme of arrangement proposed between AusNet Services
(Transmission) Ltd and the holders of its ordinary shares as contained in and
more precisely described in the Securityholder Booklet of which the notice
convening this meeting forms part is approved (with or without modification as
approved by the Supreme Court of Victoria).”
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AusNet Services Distribution Company
Scheme Resolution

“That, pursuant to, and in accordance with section 411 of the Corporations Act
2001 (Cth), the scheme of arrangement proposed between AusNet Services
(Distribution) Ltd and the holders of its ordinary shares as contained in and
more precisely described in the Securityholder Booklet of which the notice
convening this meeting forms part is approved (with or without modification as
approved by the Supreme Court of Victoria).”
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Amendments to AusNet Services
Trust Constitution

To consider and, if thought fit, to pass the following as a special resolution
of AusNet Services Trust:

“That:

(a) subject to and conditional upon the Company Schemes becoming
Effective, the AusNet Services Trust Constitution be amended in accordance
with the provisions set out in Annexure E and contained in a supplemental
deed poll tabled at the Meetings and initialled by the Chairman for the
purposes of identification; and

(b) AusNet Services Trustee, as responsible entity of AusNet Services Trust,
be authorised to execute the supplemental deed poll and lodge it with ASIC
to give effect to the AusNet Services Trust Constitution Amendments.”

12
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Destapling of AusNet Services Stapled
Securities

To consider and, if thought fit, to pass the following as a special resolution
of each of AusNet Services Distribution, AusNet Services
Transmission and AusNet Services Trust;:

“That, subject to and conditional upon the Schemes becoming Effective,
the destapling of AusNet Services Distribution Shares, AusNet Services
Transmission Shares and AusNet Services Trust Units in accordance with
the terms of the constitutions of AusNet Services Distribution, AusNet
Services Transmission and AusNet Services Trust, respectively, be
approved.”

13
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Acquisition of AusNet Services Trust
Units

To consider and, if thought fit, to pass the following as an ordinary
resolution of AusNet Services Trust:

“That, subject to and conditional upon the Schemes becoming
Effective, the acquisition by NewCo of a relevant interest in all of the
AusNet Services Trust Units in connection with the implementation of
the Trust Scheme, be approved for the purposes of item 7 of section
611 of the Corporations Act.”

14
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Further Information and Contacts ausNet

» AusNet Services is the largest diversified energy network business in Victoria, owning and
operating around $12 billion of electricity and gas distribution assets, including the state-wide
electricity transmission network. The company also has a non-regulated division, Select Solutions,
providing utility services.

» Headquartered in Melbourne, Australia, AusNet Services employs more than 2,600 people to
service over 1.3 million consumers and is listed on the Australian Securities Exchange (ASX:
AST) and the Singapore Stock Exchange (SGX-ST: X04).

» For more information visit www.ausnetservices.com.au

For further information contact: AusNet Services

AusNet Services (Distribution) Ltd

Investor Relati
nvestor Relations ABN 37 108 788 245

John Nicolopoulos Level 31
Manager, Investor Relations AusNet Services (Transmission) Ltd 2 Southbank Boulevard
ABN 48 116 124 362 Southbank Victoria 3006 Australia

+61 3 9695 6301 or +61 409 672 912
AusNet Services Finance Trust

ARSN 116 783 914 Locked Bag 14051

Melbourne City Mail Centre

Media Relations AusNet Services Victoria 8001 Australia
Jonathon Geddes ABN 46 109 977 371

External Relations Manager AFS Licence No. 294117 as responsible entity Tel: +61 3 9695 6000
+61 3 9695 6401 or +61 410 573 278 for AusNet Services Finance Trust Fax: +61 3 9695 6666
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