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About APA Group (APA)

APA is a leading Australian Securities Exchange (ASX) listed energy infrastructure business. As Australia’s energy
infrastructure partner, we own and operate a portfolio of more than $20 billion of assets. This includes gas
transmission, processing, compression and storage assets. Through our gas powered and renewable assets we
generate electricity that powers our communities. We also own and operate battery storage and electricity
transmission infrastructure. Consistent with our purpose of securing Australia’s energy future, APA delivers around
half of the nation’s domestic gas through more than 15,000 kilometres of gas pipelines that we own, operate and
maintain. APA Infrastructure Limited is a wholly owned subsidiary of APA Infrastructure Trust and is the borrowing
entity of APA Group. For more information visit APA’s website: apa.com.au.
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APA INFRASTRUCTURE TRUST
RESULTS FOR ANNOUNCEMENT TO THE MARKET
FOR THE YEAR ENDED 30 JUNE 2026

APPENDIX 4E
Results
2026 2025
Change $ $
Total revenue including share of profits from equity down 6.3 % to 3,003 3,204
accounted investments
Segment revenue excluding pass-through up 32% to 2,803 2,716
Underlying EBITDA up 83 % to 2183 2,015
Profit after tax up 814 % to 234 129
Free Cash Flow up 32% to 118 1,083
Free Cash Flow per security up 14¢ to 84.4¢ 83.0¢
Earnings per security up 7.9¢ to 17.8¢ 9.9¢

Segment revenue excluding pass-through, Underlying EBITDA and Free Cash Flow are non-IFRS terms.

Segment revenue excluding pass-through is defined as statutory revenue excluding pass-through revenue, the impact
of hedge accounting discontinuation relating to Wallumbilla Gladstone Pipeline, a legacy revenue related claim and
other interest income. Pass-through revenue is offset by pass-through expense within Underlying EBITDA.

Underlying EBITDA is defined as Earnings before interest, tax, depreciation and amortisation (EBITDA) excluding non-
recurring items arising from other activities or transactions which are not directly attributable to the performance of APA
Group's business operations.

Free Cash Flow is defined as Operating Cash Flow adjusted for certain non-operating items, less stay-in-business capital
expenditure. Stay-in-business capital expenditure comprises operation asset lifecycle replacement costs and
technology lifecycle costs. Free Cash Flow per security has been determined using the number of securities entitled to
distributions as at 30 June 2026.

Reporting Period

The above results are for the financial year ended 30 June 2026, reference is made to movements from the previous
corresponding period being the financial year ended 30 June 2025.

Distribution
APA Group
Amount per Franking credits
security per security
Final distribution proposed
profit distribution 10.5¢ 4l1¢
capital distribution 20.0¢ -¢
30.5¢ 41¢
Interim distribution paid
profit distribution 7.4¢ 27¢
capital distribution 20.1¢ —¢
27.5¢ 2.7¢
Total 58.0¢ 6.8¢

The record date for determining entitlements to the unrecognised final distribution in respect of the current financial
year is 30 June 2026.

Distribution information is presented on an accounting classification basis. The APA Group Annual Tax Statement and
Annual Tax Return Guide (to be released in September 2026) provide the classification of distribution components for the
purposes of preparation of security holder income tax returns.

On 25 October 2023, APA Group reactivated the Distribution Reinvestment Plan (DRP). Eligible securityholders may
participate in the DRP in respect of all or part of their security holding. The DRP operated at 1.5% discount for the 2026
interim and 2026 final distribution. Securities will be allocated to security holders under the DRP for the 2026 finall
distribution at an amount equal to the allocation price for securities issued pursuant to the DRP, being the 10-day volume
weighted average price which commenced 7 trading days after the record date of 30 June 2026. APA Group intends to
issue new securities to satisfy its obligations under the DRP.

Net asset backing per security

2026 2025

$ $

Net tangible asset backing per security (1.42) (1.66)
Net asset backing per security 204 2.05

Additional information and commentary on results for the year

For additional disclosures refer to the APA Group annual report for the year ended 30 June 2026 accompanying this
Appendix 4E.


https://admin.apa.com.au/media/no3bvy1y/fy26-annual-report.pdf
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Acknowledgement of Country

At APA, we acknowledge the Traditional Owners and Custodians of the lands on which we
live and work throughout Australia.

We acknowledge their connections to land, sea and community. We pay our respects to
their Elders past and present, and commit to ensuring APA operates in a fair and ethical
manner that respects First Nations Peoples’ rights and interests.

About this report

The FY26 Annual Report is our primary
report to securityholders, providing a
consolidated summary of APA Group's
performance for the financial year that
ended on 30 June 2026. It should be read in
conjunction with the reports that comprise
the FY26 Annual Reporting Suite, including
the Sustainability Data Book and Results
Presentation available at apa.com.au/
investors

In this report, unless otherwise stated,
references to ‘APA Group), 'APA’, ‘we’, ‘us’ and
‘our’ refer to APA comprising the ASX-listed
Group consisting of the APA Infrastructure
Trust and the APA Investment Trust. Any
reference to a ‘year’ relates to the financial
year ended 30 June 2026 (FY26). All dollar
figures are expressed in Australian dollars
unless otherwise stated.

This report outlines APA's activities —
governed by our purpose, strategy and
culture — delivering the financial, non-
financial and sustainability performance
required to capture opportunities while
managing risks.

Important Information

Before relying on any statements
contained in this report, including any
forward-looking statements, forecasts and
projections, you should consider the
appropriateness of the information, having
regard to your own objectives, financial
situation and needs, and seek professional
advice if necessary. Past performance
information should not be relied upon as
(qnd is not) an indication of future
performance.

APA's Sustainability Report is included within
the Annual Report. The Sustainability Report
addresses APA’s Australian Accounting
Standards Board S2 Climate-related
disclosure (AASB S2) requirements along
with additional voluntary disclosures. It has
not been prepared as financial or
investment advice.

Directors’ Report and Operating
and Financial Review (OFR)

The Directors’ Report, including the OFR, is
featured on pages 8 to 75 and pages 134 to
208 (in respect of APA Infrastructure Trust)
and pages 209 to 229 (in respect of APA
Investment Trust) of this report. It
incorporates the sections ‘Overview and
highlights’, ‘About APA’, ‘Our strategy’,
‘Performance’, Risks and opportunities’,
‘Outlook’, ‘Governance’, ‘Directors’ Report’ (in
respect of each of APA Infrastructure Trust
and APA Investment Trust) and
‘Remuneration Report (in respect of each of
APA Infrastructure Trust and APA
Investment Trust). The OFRis covered
specifically on pages 8 to 75.
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Forward-looking information

This report contains forward-looking
information, including about APA Group, its
financial results and other matters, which
are subject to risk factors. Forward-looking
statements’ may include indications of, and
guidance on, future earnings and financial
position and performance, statements
regarding APA Group's future strategies
and capital expenditure, statements
regarding estimates of future demand and
consumption, and statements regarding
APA's sustainability and climate transition
plans and strategies, the impact of climate
change and other sustainability issues for
APA, energy transition scenarios, actions of
third parties, and external enablers such as
technology development and
commercialisation, policy support, market
support and energy and offsets availability.

At the date of this report, APA believes there
are reasonable grounds for these forward-
looking statements and we have used due
care and attention in preparing this report.
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 these are beyond our control and
may involve significant elements of
subjective judgement and assumptions
about 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.

These factors include, but are not limited to:
general economic conditions; exchange
rates; technological changes (including the
development of alternative energy storage
technologies); the geopolitical
environment; the extent, nature and
location of physical impacts of climate
change; changes associated with the
energy market transition (including LNG
export demand, the pace of electrification
in Australia and the speed of coal
retirements which may impact the reliance
on gas power generation); and

overnment and regulatory intervention
?such as changes to the scope or operation
of the Safeguard Mechanism), and include
factors that may or intended to limit the
impacts of climate change or manage the
impact of Australia’s transitioning energy
system.

A number of these factors are described in
the section titled Risks and Opportunities’
beginning on page 58. Readers should
review and have regard to these risks when
considering the information in this report
and are cautioned not to place undue
reliance on forward-looking statements,
particularly in light of the long time horizon
that this report discusses.

In respect of the scenario analysis
disclosed in the Sustainability Report, there
are also inherent limitations with this
analysis. It is difficult to predict which, if any,
of the scenarios might eventuate.
Scenarios do not constitute definitive
outcomes or probabilities, and scenario
analysis relies on assumptions that may or
may not be, or prove to be, correct and
may or may not eventuate. Scenarios may
also be impacted by additional factors to
the assumptions disclosed. Due to the
inherent uncertainties and limitations
associated with measuring greenhouse
gas emissions data, our references to the
same are estimates and APA Group does
not guarantee the accuracy of the
information provided and readers should
not place undue reliance on these
estimates. The basis for calculation of the
emissions data is provided in APA’'s FY26
Greenhouse Gas Emissions and Energy
Calculation Methodology.

APA cannot predict whether any forward-
looking statements, or the assumptions on
which they are based, will eventuate.
Investors should carefully consider and
form their own views in relation to these
matters and any assumptions on which
any forward-looking statements, estimates
or opinions are based.

Except as required by applicable laws or
regulations, we do not undertake to publicly
update or revise any forward-looking
statements (or the assumptions on which
they are based) to reflect any change in
expectations, contingencies or
assumptions, whether as a result of new
information or future events.
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An integrated approach

APA is committed to providing
securityholders, our people and other
external stakeholders with timely,
consistent and transparent reporting.
Our 2026 Annual Report is guided by the
International Integrated Reporting
Framework. This principles-based, multi-
capital framework enables companies to
communicate how their strategy,
governance, performance, risk,
opportunities and sustainability-related
actions create value in the context of their
external environment.

We are moving towards integrated
reporting to create trusting and
transparent relationships with all
stakeholders and provide a more complete
picture of how we create and preserve
long-term value. In the third year of our
journey, we focused on refinement of our
value creation model and metrics to track
value drivers (or ‘capitdls’). Page 2to 74, as
well as our broader reporting suite,
comprise our integrated report.

This report is also informed by Sustainability
Accounting Standards Board (sAsB), Global
Reporting Initiative (GRI) and United Nations
Sustainability Development Goals.

Non-IFRS financial measures

APA results are reported in line with
International Financial Reporting Standards
(IFRS). However, investors should be aware
that this report includes certain financial
measures that are non-IFRS financial
measures for the purposes of providing a
more comprehensive understanding of the
performance of APA. These non-IFRS
financial measures include FCF, EBIT, EBITDA
and other ‘normalised’ measures. Such
non-IFRS information is unaudited; however,
the numbers can be reconciled to the
statutory audited financial statements.

Climate disclosures

APA's climate-related disclosures have
been prepared in alignment with AASB S2
requirements, which address strategy, risk
management, governance and metrics
and targets. The Sustainability Data Book
provides an index of APA's responses to the
AASB S2 requirements within the FY26
Annual Reporting Suite and other APA
disclosures. Based on aligning with AASB S2
APA assesses it generally aligns to the
Taskforce for Climate-Related Financial
Disclosures.

Organisational boundary: Unless noted
otherwise, the organisational boundary for
all emissions calculations, targets and
goals relates to assets under APA’s
operational control, as defined by the
Greenhouse Gas (GHG) Protocol. Except
where noted otherwise, FY26 data is used
throughout the document where we refer
to emissions and progress against targets
and goals. The position statements, policies
and governance arrangements referenced
apply to APA Group Limited and its
subsidiaries and controlled entities.

Sustainability assurance

We engaged Deloitte to undertake
assurance over selected metrics in the
Climate and People sections of APA’s FY26
Sustainability Data Book in accordance
with Australion Standard on Sustainability
Assurance ASSA 5000 General
Requirements for Sustainability Assurance
Engagements (ASSA 5000) issued by the
Australian Auditing and Assurance
Standards Board ?AUASB). Key performance
indicators are to be read in conjunction
with APA’s FY26 Greenhouse Gas Emissions
and Energy Calculation Methodology and
APA's FY26 Health and Safety Metrics
Calculation Methodology as referenced in
FY26 Sustainability Data Book. Detaiils of the
assurance scope, procedures and
conclusions are provided in the Assurance
Report on pages 120 to 133.

Entity details
Business hame: APA Group

Ownership and legal form: APA Group
comprises two registered investment
schemes, APA Infrastructure Trust (ARSN 091
678 778) and APA Investment Trust (ARSN 115
585 441), the securities of which are stapled
together. APA Group Limited (ACN 091 344
704) is the responsible entity of APA
Infrastructure Trust and APA Investment
Trust.

Head office: Level 10,121 Castlereagh Street,
Sydney NSW 2000

Contact: If you have any questions or
comments relating to this report, please
email ir@apa.com.au.
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All reports are available at apa.com.au once released.
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CHAIRMAN AND MANAGING DIRECTOR MESSAGE

We're here for Australia’s energy future

Financial Year (FY) 2026 was significant for energy security
globally, highlighting the importance of energy
independence for Australia.

As an Australian business, APA is proud to play its role in
delivering this through the work of our dedicated team
and the performance of our portfolio of energy
infrastructure assets right across the country.

In FY26, we continued to deliver strongly for investors,
customers and communities. We have again delivered
underlying earnings and distributions growth for our
securityholders while operating our assets safely and
reliably for our customers.

We also continued to build momentum with our growth
strategy, progressing new infrastructure in our focus
growth areas of gas transmission and storage and
power generation.

Financial performance
APA delivered strong financial outcomes in FY26.

Statutory net profit after tax increased to $234 million, up
814% (FY25: $129 million), driven by an increase in segment
revenue (exoluding poss—through) from new assets and
CPI as well as enterprise-wide cost reduction initiatives.

Total segment revenue (excluding pass-through revenue)
wass up 3.2% to $2,803 million and underlying earnings
before interest, tax, depreciation and amortisation ?EBITDA)
was up 8.3% to $2,183 million, exceeding the mid-point of
our guidance range and reflecting inflation-linked tariff
escalation, contributions from newly commissioned assets
and benefits from targeted cost reduction initiatives.

APA exceeded its $50 million enterprise-wide cost
reduction target for the year (delivering $80 million total
enterprise-wide cost reductions), reflecting continued
focus on business simplification and operational
efficiency.

In FY26 we also strengthened our balance sheet, with a
$1.5 billion hybrid and senior unsecured debt raise. We
increased capacity to fund growth from existing balance
sheet capacity, with S&P Global Ratings and Moody’s
Ratings both affirming our long-term credit ratings and
reducing our funds from operations to debt threshold.

This positions us well to fund our near-term $3.5 billion
organic growth pipeline from our balance sheet.

Our people

Living our purpose - securing Australia’s energy future —
requires a high-performing, customer-focused
organisation, committed to the safety and care of

our people. We maintained focus on strengthening

our culture to support delivery of our strategy and
purpose, recognising the critical role it plays in

enabling performance.

Safety and care remain at the heart of all that we do.
During the year we delivered ongoing improvements in
our overall safety performance with zero serious harm or
tier 1 gas transmission process safety incidents. While we
are proud of these results, we remain always vigilant
when it comes to safety.
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In FY26, we implemented a new customer-focused
operating model to improve how we deliver for our
customers, to provide our people with greater role clarity,
and to strengthen accountability and collaboration.

Amid this change, our FY26 annual engagement survey
returned an Employee Experience score of 68%, slightly
down on the FY25 score of 70%. However, it was pleasing to
see high rates of participation in the survey along with
ongoing positive feedback on our approach to safety and
care, the positive impact of leaders on engagement and
the connection of teams to delivering for customers.

We continued to increase the representation of women at
APA and champion gender equity through long-standing
partnerships with organisations such as the Champions
of Change Coalition, Worki80, and Women in Engineering.

Foundation of operational excellence

APA’s ongoing financial performance and social licence is
underpinned by a foundation of operational excellence.

During the year we again delivered strong asset
performance. We also continued to work collaboratively
with communities, landholders and Traditional Owners
throughout Australia.

For FY26 we maintained high levels of reliability across our
gas transmission and remote power generation assets,
making sure our customers have energy where and when
they need it.

our Innovate Reconciliation Action Plan (RAP) was
endorsed by Reconciliation Australia in July 2025.

We continued our focus on increasing First Nations
participation across our supply chain and growing our
cultural capability and engagement with Traditionall
Owner groups.

One key milestone from the past year included partnering
with a First Nations' business to review our people policies
and procedures to ensure we reduce barriers to
participation. We also made cultural awareness training
available across our workforce to provide the opportunity
to upskill cultural capability.

Ongoing value creation

In FY26, we made progress on the significant growth
opportunities ahead.

This included the February announcement to progress
Stage 3 of our East Coast Gas Grid (ECGG) Expansion Plan,
with a final investment decision reached to invest $260
million to deliver Stage 3A and $220 million committed to
early works on Stage 3B. These projects are critical to long-
term east coast energy security delivering up to 30%
additional capacity when completed.

To support energy security and independence, APA has been
an advocate for a well-designed domestic gas reservation
scheme that delivers reliable and affordable gas for end-
users, a stable regulatory environment, a return to long-term
contracts and a strong liquified natural gas (ING) export
market.

We made good progress on our work in the emerging
Beetaloo Basin. Construction of the Sturt Plateau Pipeline,
which will deliver Beetaloo gas to power generation assets
in the Northern Territory, was completed and will be
operational in the first half of FY27.



We also continued to progress the longer-term projects
that will unlock the Beetaloo to support east coast and
regional LNG export markets, including the proposed North
to East Australia Pipeline, with early planning, corridor
assessment, and environmental assessments underway.

During the year we also progressed growth opportunities
in power generation.

In December 2025, we entered into a Joint Development
Agreement with CS Energy to deliver the Brigalow Peaking
Power Plant, a 400MW gas power station next to CS
Energy’s Kogan Creek Power Station near Chinchilla in

the Western Downs, Queensland.

Once operational in 2029 the project will provide firming
capacity for peak electricity demand periods to
complement variable renewable energy.

Our Pilbara operations continued to perform strongly
across the year and we also continued to progress

a number of growth projects. An Indigenous Land

Use Agreement with the Karlka Nyiyaparli Aboriginall
Corporation was finalised for the Newman Renewable
Energy Hub and we also announced a Pathway
Agreement with the Western Australia Government
and Traditional Owners to progress the Burrup
(Murujuga) Corridor common-use electricity
transmission infrastructure.

Finally, FY26 ended with the transition of Basslink to
operate as a regulated transmission hetwork services
provider. This transition followed a final decision by the
Australian Energy Regulator (AER) in February and will
ensure Basslink can operate for the benefit of Tasmania
and Victoria over the long term.

Driving sustainability improvement

APA’s long-term value creation continues to be
underpinned by our Sustainability Roadmap.

In August 2025 we released our third annual Climate
Report, and our 2025 Climate Transition Plan (CTP),
reconfirming our commitment to our headline 2030
targets and goals and highlighting the ongoing
resilience of APA's portfolio to physical and transition
climate risks. The 2025 CTP received strong support
from our investors at our Annual Meeting.

We continued to make progress in reducing our
operational greenhouse gas emissions. In FY26 we
continued our program of enhanced methane
measurement across our gas infrastructure assets.
This year, utilising our enhanced methane reporting
methodology we report the results for seven assets,
and highlight the ongoing work to reduce methane
emissions across our portfolio.

APA's role in investing in gas transmission, storage and
associated infrastructure, and gas-powered generation
infrastructure, will support energy security, help power
Australian industry and provide the firming capacity
needed to support renewables as coal-fired power
stations retire.

OVERVIEW | CONTENTS

We recognise that this necessary investment will likely
result in emissions growth for APA, however,the economy-
wide emissions reduction this is expected to facilitate
must be prioritised.

We have integrated our Sustainability Report into this
Annual Report as required by Australia's mandatory
climate reporting regime. Our Sustainability Report sets out
important information about our climate-related risks and
opportunities (CRROs). For more information, see page 26.

Delivering for securityholders

FY26 marked the 22nd consecutive year of distribution
growth. APA’s strong financial and operationall
performance enabled the Board to deliver FY26
distributions of 58.0 cents per security, in line with
guidance and an increase of 1.8% on FY25.

As we progress several major growth opportunities,

we continue to maintain our focus on prudent capital
allocation. Our work on creating a more efficient business,
including through the divestment of our Networks business
in FY26, positions APA to continue to deliver for our
investors over the year ahead.

Looking ahead

In FY27, we will continue to focus on delivering our
customer-focused growth strategy.

This includes ongoing work to deliver ECGG expansion, the
Brigalow Peaking Power Plant and emerging projects in the
Beetaloo. The growth of digital infrastructure to enable
artificial intelligence (Al) adoption also presents
opportunities, with the potential for data centres to play a
positive role in Australia's energy sector. We will also
continue to progress the significant opportunities ahead in
the Pilbara.

Support for the role of gas in the Australian energy sector
is clear and we are proud of the role we play as Australia’s
energy infrastructure partner. We will continue to
advocate for policy and regulatory settings that support
investment and energy security across the country.

On behalf of the leadership team and the Board, thanks
to our employees for their ongoing contribution to APA’s
success. To our customers, communities, and all our
stakeholders, thank you for your ongoing constructive
engagement across the year.

APA is here for Australia and we remain committed to
playing a central role in securing Australia's energy future.

Michael Fraser
Chairman

Adam Watson

Chief Executive Officer
and Managing Director
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FY26 overview

Our year in numbers

UNDERLYING EBITDA UNDERLYING EBITDA MARGIN

8@/ +3/0bps

to $2183m to 77.9%

FREE CASH FLOW (FCF) FY26 DPS

o 2 58.0cps

to $1,18m 1 cps increase on FY25

FY27 UNDERLYING EBITDA GUIDANCE FY27 DPS GUIDANCE

$2,260m - 59.0cps
$2,34O ') 1 cps increase on FY26

Reported increase is against FY25. Refer to,the Financials section ofthe ©perating Financial Review on pages 50-57
for further detail.

Disclaimer: FY27 Underlying EBITBA and. distrilbution. guidance dre subject.to asset.performance; macroeconomic factors
and regulatory changes. Guidance.is hot.a predictor-or guarantee of future.performance and is subject to uncertainties
and risks.

Image: Dugald River Solar Farm, Qld
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TRIFR SAFETY PERFORMANCE

- - /0
Safety outcomes supported Increase in HSEH interactions by our
by strong performance on leaders with 6,208 in FY26, up from
leading indicators 58EBIEY25
EMPLOYEE EXPERIENCE FY26 EMISSIONS REDUCTION

63Y% 20.8%

: ; Reduction in our gas infrastructure
Continued focus on the experience of  ynderlying gross operational

our people emissions

RECONCILIATION ACTION PLAN (RAP) FY26 GROWTH CAPEX

commitments delivered under This includes investment in Brigalow
APA’s Innovate RAP Peaking Power Plant, East Coast Gas

Grid expansion: South West
Queensland Pipeline and Moomba to
Sydney Pipeline expansion, Uranquinty
Compressor Station and Bulloo
Interlink Pipeline, Sturt Plateau Pipeline
and Brigalow Pipeline

Refer to the Glossary for the definition of Underlying emissions.
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Financial results summary

The table below provides a summary of the results for FY26. Further details are provided in subsequent sections to
explain financial movements (pages 50 to 57).

Definitions of certain terms and non-IFRS measures used in this report are provided in the Glossary. References to such
terms throughout this document should be interpreted in accordance with those definitions.

Financial Results

30 June 2026 30 June 2025 Changes

$m $m %
Revenue 3,003 3,204 (6:3)%
Segment revenue excluding pass-through 2,803 2716 32 %
Underlying EBITDA 2183 2,015 83 %
Total reported EBITDA 2,095 1894 10.6 %
Statutory profit after tax 234 129 814 %
Free Cash Flow 1n8 1083 32%
Financial position
Total assets 20,217 19,924 15 %
Total drawn debt 14,230 13,350 6.6 %
Total equity 2,699 2,668 12 %
Financial ratios
Free Cash Flow per security (cents) 84.4 830 17 %
Earnings per security (cents) 7.8 99 798 %
Distribution per security (cents) 58.0 57.0 18 %
Distribution payout ratio (%) 68.7 68.7 - %
FFO/Net Debt (%) n2 104 77%
FFO/Interest (times) 3.0x 3.0x - %

FFO/Net debt and FFO/Interest are calculated in line with S&P methodology. Historical ratios have been revised reflecting
S&P revisions to the historical calculations.
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About APA

At APA, we're taking on one of Australia’s
greatest challenges: the energy transition.
We're not doing it alone.

We're doing it as Australia’s energy infrastructure
partner — a role our unigue experience and expertise
positions us to play.

-
PURPOSE th_|_'*:, STRATEGY
Why we exist <=0 Whatwedo
Securing Australia’s To be the partner of choice in
energy future delivering infrastructure solutions

for the energy transition
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Securing Australia’s energy future

For more than 25 years, APA has been delivering the energy infrastructure Australia needs.
Today, we're supporting the energy transition and connecting the nation to a more

sustainable future.

First listed on the Australian Securities Exchange (ASX)in
2000 with 7,000 kilometres of gas pipelines, APA has grown
into one of Australia's largest energy infrastructure
businesses with more than $20 billion in assets. Today, our
portfolio spans gas transmission and storage including
associated infrastructure, gas-fired and renewable
power generation, battery storage systems and
electricity transmission assets.

As Australia’s largest gas pipeline company, we transport
around half of the nation’s domestic gas through more
than 15,000 kilometres of pipelines that we own, operate
and maintain.

As part of communities across the country, including
many our people call home, we're often unseen,
connecting industry, manufacturing and households
to the energy they need to keep our nation

moving forward.

Our diverse energy infrastructure portfolio'

Gas transmission and

storage

Transmission
>15,000 km transmission

Contracted power generation

Renewable energy
E}ER 342 MW Wind

To do this, we assembled a team of experts who
are innovative, customer-focused and pragmatic.
We are a high-performance organisation that is
committed to the safety and care of our people.

At APA, we're proud of the essential role we play and our
commitment to supporting Australia’s transition to a lower
carbon future. We are partnering with our customers to
find reliable, affordable and lower emission solutions to
support them on their decarbonisation journeys. At the
same time, we're decarbonising our own operations

and are working towards our ambition to achieve net zero
operational emissions by 2050.

As Australia’s energy infrastructure partner, we're building
a safer, more sustainable tomorrow working with our
customers, communities and other stakeholders to secure
Australia's energy future.

Electricity transmission

%

>800 km high-voltage
electricity transmission

pipelines 356 MW Solar
75 MW BESS
=~ Storage Gas fired s iNcluding 290 km
]g[ 12,000 tonnes LNG @ 884 MW — - dEgpsEgeehE

18 PJ gas

"Includes assets operated and/or under construction by APA Group, which form part of Energy Investments segment,

including SEA Gas Ell and ElI2 (each partially owned).
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Image: Dandenong LNG Storage

Our behaviours
Our behaviours align with our Code of Conduct and guide our everyday interactions, decisions and ways of working.

By embracing and upholding these five behaviours, we are creating a culture that empowers us to be our best - for
each other, our customers and the communities we serve.

W e
WD
= Sgh
COURAGEOUS ACCOUNTABLE NIMBLE COLLABORATIVE IMPACTFUL
We are honest We spend time We are curious, We are inclusive, We create
and transparent, on what matters, adaptive and work together positive legacies
we learn from our we do what we say future-focused. and respect and and work safely,
mistakes and we and deliver listen to our for our customers,
challenge the customer-focused stakeholders. communities, our
status quo. solutions. people and the

10 APA GROUP FY26 ANNUAL REPORT
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APA portfolio of assets and investments
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ABOUT APA (CONTINUED)

How we create value

APA's value creation model shows how APA creates long-term value for its people, customers, communities,
securityholders and other stakeholders. It identifies APA's financial and non-financial resources and describes how the
company creates value through its business model, and the metrics used to track and measure this value. It also
recognises the influence of APA's external and internal environment.

APAs value drivers

12 APA GROUP FY26 ANNUAL REPORT
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Thriving people

An angoged, high-parforrming copable and
inclusive workforce, adopling safe work procrices
to daliver on our strategy,

Resilient assets and business

& ditverse portfalio of sole, resikent and reliabie
nssats to enoble us, togethar with our customars,
communities, govermment ond other stakemalders,
to secure Australia's enargy future

Value for our customers
and partners

Effmctive and trusted partnarsbaps with customao s
and suppliars, ollcwing Our Cusiomers 1o Creats
v fromm our services

Climate action and
environmental management

Decarkonise our operaihons, SUpQort our
customars’ decorbonisotion plans and manimise
our impact on e environment.

Social value

Enhoncing local comrmunities rhr-l:lugh nnl:i.Jr'r'rg.
rnubuclly beneficial relationshigs with First
Mations Peopsss, londholdars, govarnmesnit

arnd communities,

Financial performance

Sustaineble Anancial returns for our sacuntyholclers
vian distributions ored londg-tenm growth fram

the reirvaatment of free coshilow In walue

creation cpportunities

Metrics

« Actudd serious harm Incissents
+ Emipakoyme o P
« Gandar representation

+ Sobweduled gos trorsmission nominations
= High Vaoltage Direct Current awvailobility

» Rermote gric owailobility

+ Blay-in-Dusiness oo pe

» Cybar security troining

Metrics

+ Custormdsr Expariancs Scorm

« Growth copeax

» Mat small Dusiness paymrent tenms

Metrics

« oope 1ond Scops 2 - Gos iNrastnecie
(odjusted, nat)

« Penwer generolion amissions intessity

» Erviroremental notices raceived (waming
arvd paznalty)

Metrics

N R"EPT"'GIC reputoticn score
+ RBeconciliation Acticn Plan carmrmirmasnls

« Bachl investment

Metrics

= Unederlyirg EBITDA
* Fres cosh flow
+ Distrioution per security
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ABOUT APA (CONTINUED)

Value driver key performance metrics

The following metrics are aligned with our value creation model. For more information on each key performance metric,
refer to our performance section.

FY26 FY25 Change

An engaged, high-performing, capable and inclusive workforce, adopting safe work practices to

deliver our strategy.

Actual serious harm incidents count 0 1 (100)%
Employee experience % score 68 70 @)%
Overall gender representation % women 34.2 317 25
A diverse portfolio of safe, resilient and reliable assets that enable us, together with our
s auE i e customers, communities, government and other stakeholders, to secure Australia’s ener:
business intelligence future g -9 g 9y
Scheduled gas transmission % delivered 99.99 99.99 -
nominations
High Voltage Direct Current
(HVDC) availability % 97.10 97.40 (03)%
Remote grid customer availability % 99.87 99.34 0.563%
Stay-in-business capex $m 210 218 B7)%
Cyber security training % complete 97.62 95.56 21%

Effective and trusted partnerships with our customers and suppliers, allowing our customers to

Customer A
create value from our services.

Customer Experience Score score 6.5 6.4 2%
Growth capex $m 546 655 (16.6)%
Small business payment terms % met a1 89 2%
. Decarbonise our operations, support our customers’ decarbonisation plans and minimise our
Environment 5 L
impact on the environment.
Total Scope 1and Scope 2 - Gas
infrastructure underlying tCO, e 422131 459,902 (82)%
emissions (adjusted) (net)
Power generation emissions tCO,e / MWh 0.31 034 7.8)%
intensity (gross)

Environmental notices received

(warning and penaity) count 1 0 100 %

Enhancing local communities through enduring, mutual partnerships with First Nations Peoples,

Social licence e
landholders, government and communities.

RepTrak reputation score score 77.20 7370 47 %
Reconciliation Action Plan count delivered

- 30 72 N/A
commitments (out of 72)
Total social investment $ 1,325,692 1,013,518 31%

Sustainable financial returns for our securityholders via distributions and long-term growth

Financials - 5 5 e
from the reinvestment of free cash flow in value creation opportunities.

Underlying EBITDA $m 2,183 2,015 83 %
Free cash flow $m 118 1,083 32 %
Distribution per security cps 58.0 57.0 18 %

Further information on the environmental notice received is outlined on page 45
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Making the most
of Australia’s
natural advantage

Australia is fortunate to have an abundance

of natural gas. It is one of our greatest natural
advantages and plays an important role in
providing reliable and affordable energy, supporting
industry and strengthening energy security.

At APA, we're here for Australia’s energy future.

That means helping ensure the energy Australians rely on can get to where it is
needed — whether that's homes, businesses, manufacturers or power generators.

In an increasingly uncertain world, access to domestic energy matters. Australia’s
gas resources help support economic growth, strengthen supply chains and provide
the energy that underpins modern life.

Making the most of this advantage requires the right regulatory and policy settings.
For example, well-desighed domestic gas policy can help ensure Australians
continue to benefit from reliable and affordable energy while supporting Australia’s
position as a trusted exporter of LNG.

Just as importantly, the infrastructure must be in place to move energy where it
is needed.

That's where APA plays a critical role.

Our network of more than 15,000 kilometres of gas pipelines connects energy sources
with customers and communities across the country. Together with our gas-powered
generation and renewable energy assets, this infrastructure supports a reliable and
resilient energy system.

We're continuing to invest in that future, including a ~$480 million expansion of our
East Coast Gas Grid and the development of new generation projects such as the
Brigalow Peaking Power Plant in partnership with CS Energy.

Because we're here for Australia's energy future — to help keep the lights on,
power Australian industry and support the nation’s long-term prosperity and
energy security.

16 APA GROUP FY26 ANNUAL REPORT







ABOUT APA (CONTINUED)

External environment

The announcement of a domestic gas reservation
scheme in May 2026 highlights the importance of reliable
and affordable gas supplies in the transition to net zero.

Domestic gas reservation

On 22 December 2025 the Australion Government finalised
the Gas Market Review which examined the effectiveness
of the regulatory arrangements that apply to Australian
gas markets.

Building on the Government's 2024 Future Gas Strategy,
the Gas Market Review highlighted the essential role that
gas plays in ensuring secure and affordable energy supply
for both industry and households.

The Gas Market Review highlighted that strong export
demand had contributed to potential shortfalls in
east coast gas markets and made a wide range of
recommendations relating to security of supply,

gas prices and market efficiency.

Importantly, the Gas Market Review recommended that
the Australian Government establish a domestic gas
reservation scheme to ensure long-term, affordable
gas supplies for the east coast, supporting long

term investment.

The Australion Government formally accepted this
recommendation on 7 May 2026 with the announcement
of a national domestic reservation scheme. The scheme
will commence on 1July 2027. Entities intending to export
LNG will need to demonstrate that they have supplied the
domestic market in order to receive export approval.

The announcement of a gas reservation scheme has

helped improve the investment environment for long-
term infrastructure. Consultation on the design of the

domestic reservation scheme is expected throughout
the second half of 2026.

Other market reforms

Energy security is a major focus for governments as lower-
emission variable renewable electricity enters the system
and ageing coal power stations are retired.

Alongside energy security, energy affordability is an
increasing concern as the cost of new investment is
passed on to customers. Governments are looking to
adjust policy settings so as to meet emissions reduction
targets at the least cost to customers.

APA's infrastructure is critical to supplying Australian
industry and supporting new gas-powered generation
that will be essential in maintaining energy reliability
through the transition.

In December 2025 the Australian Government published
the National Electricity Market (NEM) wholesale market
settings review Final Report (Final Report).

The Final Report review was conducted by an independent
expert panel led by Associate Professor Tim Nelson, and
targeted the period when the Capacity Investment
Scheme concludes in 2027. The Final Report recognised
the important role that firm, long duration capacity will
play in supporting variable renewable energy during

the transition.
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However, the Final Report also acknowledged that the
NEM's current design does not provide the long-term
signals needed to support investment. The Final Report
recommended that Energy Ministers establish the
Electricity Services Entry Mechanism (ESEM) to support
the entry of long duration firm capacity, including gas-
powered generation (GPG).

In May 2026 Energy Ministers (excluding Queensland)
agreed to develop the ESEM. The ESEM will complement the
Firm Energy Reliability Mechanism (FERM) being developed
in South Australia. The FERM provides for eligible long
duration firm capacity to receive underwriting support
and alleviate the revenue uncertainty associated with
these assets.

Government concerns about the reliability and
affordability of energy mean that policy reform
has continued in many areas:

+ Market reform: The Gas Market Review, NEM Review and
South Australia’s FERM are examples of government-led
initiatives aimed at providing greater certainty for long-
term investment in energy generation projects.

« New gas exploration and production licences: Given
forecasts of potential gas shortages, state and territory
governments have approved various new exploration
and production licences: New South Wales (Bancannia
and Pondie Range Troughs), Northern Territory
(Beetaloo), Queensland (Taroom Trough) and
Victoria (Otway and Gippsland basins?.

+ Gas reliability frameworks: The Australian Energy
Market Commission (AEMC) has progressed d series of
rule changes that aim to facilitate timely market-led
responses to future gas infrastructure needs and
reliability threats. On 1 September 2025 the AEMC
published a final rule requiring specified gas
infrastructure owners to provide notice of closure
at least 36 months prior to the intended date for
cessation of supply.

Impact on value creation

Together, these gas and electricity market reforms should
support the important role of gas and GPG in the energy
transition. Both the Gas Market Review and NEM Review
are looking at ways to support long-term investment,
including in GPG. The ESEM should support the entry of new
GPG capacity necessary to support renewables during
the energy transition, requiring ongoing investment in

gas pipeline and storage infrastructure.

Jurisdictional governments have approved various
exploration and production licences, recognising their
role in helping avoid potential demand shortfalls.

Demand for gas remains strong, as confirmed by the
Australian Energy Market Operator (AEMO) in the most
recent Gas Statement of Opportunities (GS00), and our
infrastructure is critical to supplying Australian industry
and households and supporting new GPG that is essential
to maintain energy reliability.
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Image: Port Hedland Power Station, WA
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ABOUT APA (CONTINUED)

Regulatory matters

Gas pipelines on the east coast are regulated by the AER
under the National Gas Law (NGL) and National Gas Rules
(NGR). Electricity transmission assets on the east coast are
regulated under the National Electricity Law and National
Electricity Rules.

Western Australian pipelines are regulated under the
NGL (WA) and the NGR (WA) by the Economic Regulation
Authority (ERA) of Western Australia. Covered electricity
transmission assets in the Pilbara are regulated under
the Piloara Networks Access Code (PNACg)

Basslink regulatory conversion

The AER announced its final decision to convert Basslink
into a regulated Transmission Network Service Provider
(TNSP) on 26 June 2025. A regulated Basslink will provide
greater certainty for consumers, ensuring prices will
remain stable and not subject to daily movements in
the electricity spot market.

Basslink transitioned from a Market Network Service
Provider (MNSP) to a TNSP on 1 July 2026. In February 2026
the AER made a final revenue determination allowing
Basslink to recover $459.5 million in revenue from
customers for the 2026-30 period. These costs will be
shared between 75% allocated to Victoria and 25% to
Tasmania, reflecting Victoria's larger customer base.

Victorian Transmission System

Over 2025-26 APA progressed the development of

the 2028-32 access arrangement in conjunction with
stakeholders. This included consultation on redesign of
Victorian Transmission System tariffs through a Tariff
Reference Group.

On 31 October 2025, APA applied to the AER for an
advanced determination (under rule 80 of the NGR) for
capital expenditure to expand the South West Pipeline,
which is part of the Victorian Transmission System.

On 17 July 2026, the AER approved capital expenditure
of $243.8 million.

Image: Kurri Kurri, NSW
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Extension of Dandenong LNG interim measures

On 30 October 2025 the AEMC amended the NCR to
extend the existing arrangements that make AEMO
the ‘buyer and supplier of last resort' in relation to the
Dandenong LNG storage facility. The AEMC's final rule
extends the existing arrangements by four years.

Other key regulatory processes

During 2025-26, other key regulatory processes relating
to APA assets included:

Amadeus Gas Pipeline (AGP): On 21 May 2026 the
AER published a final decision on the AGP access
arrangement for the 2026-31 regulatory period.
The AGP plays a major role in supplying energy to
Darwin, Alice Springs and regional centres. The final
decision approved revenue of $150.7 million for the
five-year regulatory period.

Bulloo Interlink Pipeline: On 18 December 2025 the

AER published a final decision to make a greenfields
determination for the Bulloo Interlink. This means that
the Bulloo Interlink will be subject to light regulation
upon commissioning and will be exempt from
becoming subject to heavy regulation for 10 years.

Sturt Plateau Pipeline (SPP): On 1l February 2026 APA
applied to the AER for the SPP to be classified as a
transmission pipeline. The SPP is located in the Roper
Gulf Region in the Northern Territory and will connect
new gas resources in the southern Beetaloo Basin to
the AGP for transport to customers.

Roma to Brisbane Pipeline (RBP): Over the reporting
period we consulted with a diverse stakeholder group
on the upcoming 2027-32 RBP access arrangement
proposal. The RBP, located in southern Queensland,
transports gas to customers, including the increasingly
important GPG sector. Our access arrangement
proposal was lodged with the AER on 1July 2026.

Murraylink: Stakeholder engagement is underway for
Murraylink's 2028-33 revenue proposal which is due
to be lodged with the AER by 31 January 2027.




Energy industry policy developments

In FY26, we continued to engage in national and
jurisdictional policy processes predominantly
focused on energy security and market reforms.

We engaged in policy processes covering the
following areas:

Energy system planning: APA made submissions to

the draft Integrated System Plan (ISP) and review of
the ISP framework emphasising the importance of gas-
powered generation and gas storage in supporting
renewables during the energy transition.

Proposed expansion of AEMO powers: APA has engaged
in all stages of the gas reliability reforms. We support
the Australian Government's action, as part of the 2025
Gas Market Review, to ensure that domestic users do
not face gas shortfalls. Our February 2026 submission
to the Australian Government's proposed expansion

of AEMO powers highlighted the risk of the proposed
powers ‘crowding out’ private sector investment. At
their May 2026 meeting, Energy Ministers decided not
to progress further the proposed AEMO powers.

Gas Networks in Transition: Over the reporting period
we participated in rule change processes relating to
the changing role of gas networks. Our submissions
stressed the importance of maintaining long-term
investment signals for market-led investment.

OPERATING AND FINANCIAL REVIEW | CONTENTS

Decarbonisation of the economy: APA contributed
to policy processes relating to emissions reduction,
stressing the important role of GPG in supporting
renewables during the energy transition.

Presentation to Chair of the Expert Panel on
Atmospheric Measurement of Fugitive Methane
Emissions in Australia, and the Department of Climate
Change, Energy, the Environment and Water (DCCEEW)
on APA's methane measurement program.

Piloara evolution implementation plans: In November
2025 APA lodged a submission to the Energy Policy WA
consultation process on the evolution of the Pilbara
electricity regulatory regime. Our submission stressed
the importance of a regulatory environment that
encourages investment in greenfield infrastructure.
Over the reporting period we participated in various
working groups relating to the evolution of the Pilbara
regulatory framework.

Data centres: APA has engaged in policy processes

at both the national and state level relating to data
centre strategy and their related energy needs.
International experience demonstrates that new data
centre operators are turning to GPG as one of the ways
to underpin reliability and resilience.
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Our strategy

At APA, we are focused on delivering
reliable, forward-looking energy solutions
for the resources industry, energy supply
and wholesale markets, government, and
large commercial and industrial customers.

Image: Mondarra Gas Storage, WA
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Our strategy is to be the partner of choice

in delivering infrastructure solutions for the
energy transition. We focus on creating value
for our customers by offering competitive
and differentiated energy solutions in two
primary asset classes critical to our
customers as they navigate the energy
transition: gas transmission and storage
(including associated infrastructure)

and contracted power generation.

Australia’s energy transition requires an ambitious

and pragmatic approach to deliver reliable, affordable
and lower emissions energy to our customers and
communities. The transition must focus on the
introduction of renewable generation firmed by a
combination of short-duration and medium-duration
energy storage and generation.

Central to our strategy is the support we provide to our
customers in navigating the transition.

Natural gas is a critical part of the future energy mix,
essential for powering the Australiaon economy. It provides
the firming capacity essential to supporting the expansion
of the renewable energy generation required to replace
retiring coal power stations.

APA's strategy focuses on long-term contracted
infrastructure with inflation-linked revenues. We build

and expand networks of assets, which we strive to operate
efficiently, targeting the level of performance and
availability our customers need.
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We execute our strategy by developing, delivering and
operating a portfolio of connected assets, capable of
providing safe, reliable and fit-for-purpose energy
solutions. We deliver value for our customers through
our operational performance and service offerings
across our networks servicing the east coast and
Western Australion energy markets.

We manage our cost base with discipline, enhancing
the efficiency and effectiveness of our solutions and
allocating our capital to target optimum return for
our securityholders.

We will continue to grow and invest in asset classes that
are critical for our customers as we support them through
the electrification of their operations by investing and
optimising our portfolio of gas assets to meet the capacity
and storage future needs of our customers and offering
differentiated contracted solutions.

Beyond our immediate $3.5 billion growth pipeline, APA
continues to progress a number of longer-term growth
opportunities including Beetaloo gas transmission
pipelines, contracted gas-powered generation, remote
grid power generation and integrated energy solutions to
support the data centre industry. We are advancing pre-
feasibility work, technical assessments and government
and regulatory planning and approval processes across
these opportunities to ensure that we are moving forward
and ready for potential customers.

Together with our people, customers, communities
and other stakeholders, we're committed to securing
Australia’s energy future.
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APA’s customer-focused strategy delivers energy solutions that target asset classes that are essential to
Austrdlia’s energy transition and where we have a competitive advantage
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long-termn controcte

Interconnected assats |
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Customer decarbonisation
ambitions, with gas to remain
a critical part of the future
energy mix

Dizciplined focus on core
growth markets
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Contracted power genes

Gas supply source shifting
from southern to northern
markets, with new sources
of gas needed. Wide recognition
of the role of gas through and
beyond the transition
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OUR STRATEGY (CONTINUED)

Delivering on our strategy

We will achieve our strategy by focusing on our three delivery pillars:
Our People, Operational Excellence and Creating Value.

O) ey gj

— 5t

OUR PEOPLE OPERATIONAL EXCELLENCE CREATING VALUE

Ensuring our people are motivated, Safe, reliable and efficient Disciplined operations and
engaged, safe and well operations, and maintaining investments to maximise value
a strong social licence for our customers, our communities
and our securityholders

The success of our strategy execution and creating value for our securityholders will continue to be underpinned by
understanding our customers, anticipating their needs, partnering with them and delivering bundled energy solutions
that they value. We create value through an attractive pipeline of near- and long-term growth opportunities.

Capital allocation framework

Our capital allocation framework is designed to ensure free cash flow is deployed to generate the greatest return for
securityholders.

Productivity improvements

Investment Organic growth

@

Strategic acquisitions

Free Cash Flow
Distributions
Return to @

securityholders .
Other returns to securityholders

Capital allocation foundations

1. Maintain investment 2. Ensure an efficient cost 3. Deliver sustainable 4. Execute on value-
grade BBB / Baa2 credit base and maintenance distribution growth to accretive growth
ratings of existing assets to securityholders opportunities with

moaximise availability disciplined investment
hurdles

Image: Dugald River Solar Farm, Qld
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Our approach to sustainability

At APA, sustainability is embedded in how we create long-
term value, guided by our purpose of securing Australia’s
energy future and aligned to our value drivers.

Our approach is governed through enterprise-wide
frameworks and standards that define clear expectations
for performance and accountability.

Sustainability is a shared responsibility, integrated into

business planning, risk management and decision making,.

Our FY25-27 Sustainability Roadmap is the mechanism
through which this integration is delivered, translating our
priorities into focused actions and measurable outcomes
aligned to our strategic delivery pillars and value drivers.

The Roadmap is informed by our double materiality
assessment and centres on the issues most critical to our
business performance, stakeholders, and environmental
and social impact. These priorities guide where we focus
effort and investment to strengthen resilience and deliver
sustainable outcomes.

We continue to monitor the external environment and
evolve our priorities to remain responsive to changing
expectations and market conditions. Through this
approach, we aim to deliver consistent, measurable
progress against our sustainability commitments,
supporting both long-term business performance
and positive social and environmental outcomes.

OPERATING AND FINANCIAL REVIEW | CONTENTS

Sustainability-related standards and
disclosures

Our sustainability-related disclosures are aligned to

a range of recognised frameworks and standards to
support consistent, well-informed reporting. These include
the Global Reporting Initiative (GRI) Standards and the
Sustainability Accounting Standards Board (SASB),

In FY26 we prepared and reported in accordance with
the mandatory climate-related disclosure requirements
under Australion Accounting Standards Board S2 Climate-
related Disclosures (AASB S2). This includes further
strengthening our governance, risk management

and reporting processes to support robust and

compliant disclosure.

Our disclosures are underpinned by internal standards,
controls and assurance processes to promote accuracy,
consistency and transparency across reported
information. Aspects of the FY26 Sustainability Report are
also subject to assurance as outlined in the assurance
statements on pages 120 and 127.

We also publish an annual Modern Slavery Statement in
accordance with the Australian Modern Slavery Act 2018
(Cth), outlining our approach to identifying and managing
modern slavery risks within our operations and

supply chain.

The APA FY26 Modern Slavery Statement is available at the
APA website.

We also report on progress against our Innovate RAP,
reflecting our commitment to strengthening relationships,
respect and opportunities with First Nations peoples.
Through this approach, we aim to maintain high-quality,
transparent reporting that supports stakeholder
confidence and informed decision making.

Our GRI Index and SASB Index are available in the FY26
Sustainability Data Book.
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OUR STRATEGY (CONTINUED)

Sustainability governance

The APA Board has ultimate oversight of sustainability
matters, including climate, environmental, safety,
social performance and human rights. The Board is
supported by its Safety and Sustainability Committee,
which receives regular updates on sustainability
performance, risks and opportunities, and progress
against strategic sustainability plans and initiatives.

During FY26, the Board and its Committee monitored
implementation of APA’s Sustainability Roadmap,
CTP, Innovate RAP, and community and social
performance activities. Sustainability-related risks
and opportunities were also considered as part

of broader strategic discussions.

Key governance actions during the year included
approval of updated Climate and Sustainability policies,
as well as the new First Nations and Human Rights policies.
The Committee also oversaw progress against the 2025
CTP, community and social performance initiatives,
preparations for AASB S2 Climate-related Disclosures,

and the refresh of the Sustainability Roadmap, including

a review of material topics and performance metrics.

Material sustainability topics

In FY26, a targeted review of our 10 material sustainability
topics was undertaken to validate relevance and
prioritisation of the topics. This process confirmed that
our current material sustainability topics remain relevant,
noting the importance of stakeholder engagement, with
continued strong emphasis on this across APA's activities.

The recalibration process provided enhanced insight
into the relative importance of each topic and informed
refinements to our performance metrics, as outlined in
the FY26 Sustainability Data Book.

Our material sustainability topics will continue to be
reviewed periodically. Any updates are subject to review
and approval by our Executive Sustainability Management
Committee and the Safety and Sustainability Committee
to ensure ongoing alignment with stakeholder
expectations, regulatory developments and market
conditions.

Our Climate Transition Plan

APA released its 2025 Climate Transition Plan in
August 2025. The plan is aligned and integrated
with our business strategy. For more information,
see our Sustainability Report on page 76.
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Performance

The following sections highlight our
performance across our six value drivers.

People Infrastructure Customers
and business and partners
intelligence
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L

Image: Mica Creek Metering Station, Qld
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@ People

PERFORMANCE | CONTENTS

Starting as a team of six when first listed in 2000, we've grown significantly over the past 25 years
and now our people work with customers and local communities in every state and territory.

APA is a high-performing, customer-focused organisation,

committed to the safety and care of our people.
We continue to strengthen our culture to support the

¢} Value driver metrics
bl

execution of our strategy and purpose, recognising the

critical role our culture plays in enabling our performance.

In FY26, we implemented our customer-focused operating
model. This marked a significant step in aligning our
culture with our ways of working to deliver outcomes

for our customers and securityholders.

Across the organisation, we have focused on ensuring our
people are clear on our purpose, aligned to our strategy,
and understand the role they play in delivering it.

Ongoing investment in leadership development has
underpinned this effort, with a focus on strengthening
alignment, and building our leaders’ capacity to lead
through change and effectively embed our operating

model and strengthen our culture.

Actual serious harm incidents 0
Employee Experience 68%
Overall gender representation 34.2%

(% women)

| FY26 Board focus areas

Oversaw APA's safety governance, culture and
engagement.

Received updates on strategic execution
capability including strengthening workforce and
leadership capability to deliver key projects.

Approved updates to the Code of Conduct.

Aligned FY25-27 Sustainability Roadmap People commitments

Where practical, and to support integrated reporting, we aligned our three-year Sustainability Roadmap commitments
with our value drivers. More detail on our roadmayp progress can be found in the FY26 Sustainability Data Book.

FY25-27 initiative
Work health, safety and wellbeing

Prepare and deliver a process safety
framework and roadmap

Elevate the understanding and
management of psychosocial risk

Uplift controls to improve contractor
management

Deliver the HSEH frontline leadership
program

Continued delivery of our five-year
Health Safety Environment and Heritage
(HSEH) strategy

Status

FY26 progress

Delivery against the multi-year Process Safety Roadmap remains on track.

In FY26, annual actions against the psychosocial risk assessments program were
completed.

In FY26, the Contractor Partnering Protocol was implemented.

In FY26,144 frontline leaders completed the LEAD program.
In FY26, 6,208 HSEH interactions were recorded.

Note, this result is based on a new reporting boundary given the removal of the
Networks business.

All Health, Safety, Environment and Heritage (HSEH) strategic initiatives have been
delivered in accordance with the HSEH strategy.

Employee practices

Continued delivery of our Culture &
Engagement Action Plan

Improving Inclusion

FY26 status: ® Complete

In progress

In the 2026 Engagement Survey, APA's overall Employee Experience score was 68%.

Women representation in people leaders increased in FY26 to 32.7% at 30 June
2026.

99.6% of all APA employees have completed their Respect@Work training module.

Not yet started
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PEOPLE (CONTINUED)

Our culture

Our annual Employee Engagement Survey and other
listening mechanisms through the year provide an
understanding of our organisational culture, employee
engagement, inclusion and wellbeing. These insights
inform enterprise and divisional people priorities, as
well as local leadership action.

In FY26, our Employee Experience score was 68%.

This was a reduction of two percentage points from

the prior year and reflected the significant transformation
and organisational change implemented throughout the
year. Listening to our people and improving the Employee
Experience is an area of continued focus for APA.

Notably, as part of our Employee Engagement Survey,
the Safety Index was 91%, which is above the Australian
benchmark of 88%, reflecting the positive impact of our
ongoing efforts to create a workplace where the safety
and care of our people is a priority.

Inclusion and diversity

APA's 2030 Inclusion and Diversity Strategy is a key part
of our culture agenda, focused on accelerating an
inclusive culture, building a workforce reflective of

our community, and investing in inclusive leadership.

In FY26, we continued to make progress, including
improving representation of women across APA to 34%
of our workforce, sustaining our focus on gender equity,
flexible and inclusive work practices and investing in
inclusive leadership and cultural awareness training.

Gender equity

+ Setting clear leadership accountability with gender
representation targets embedded in senior leader
scorecards.

+ Championing gender equity through long-standing
partnerships with organisations such as the
Champions of Change Coalition, Workig0,
and Women in Engineering.

+ Ensuring that inclusive policies and practices,
including gender-neutral parental leave, flexible work
arrangements and gender-balanced recruitment,
support diverse workforce needs.

+  Gender Pay Equity, including regular pay equity audits
and transparent remuneration processes, underpins
our commitment to closing the gender pay gap.

+ Externally recognised commitment to gender equity,
including being named in Worki80’s Top 101 Workplaces
for Women for three consecutive years.

+ Ranked 37th in the 2025 Top 101 Workplaces for Women,
up from 43rd.

Flexibility

+ Flexibility is core to our people value proposition. In our
recent engagement survey, employees consistently
cite flexibility as a standout reason they choose to stay
at APA.

Inclusive culture

» Fostering an inclusive culture requires action at every
level, and our early talent programs reflect this
commitment, with gender-balanced graduate,
internship and apprenticeship programs creating
equitable pathways for career entry and development.

» B58% of our 2025-2026 graduate cohort are women.

= 47% of graduates promoted into engineering and
technology roles in FY26 were women.

» Our commitment to a respectful, inclusive workplace
is reinforced through our Respect@Work internal audit,
with a resulting action plan now in implementation to
uphold our legislative responsibilities.

+ 98% of our people have completed Respect@Work
training.

< We continue to sponsor network groups for women,
young professionals (YAPA), LGBTQIA+ employees
(Empowered to be Me) and a First Nations employee
network (First Nations Employee Network Group).

» Our Innovate RAP further strengthens our inclusive
culture, with all our people offered the opportunity to
participate in Cultural Awareness Training, embedding
inclusion and respect as a lived experience across APA.

» Through a progressive rollout, by the end of FY26, 27% of
employees have completed the Cultural Awareness
Training. This program has now been extended to all
employees.

SpL

ranked in the 2025

58%

of our 2025-2026
graduate cohort
are women.

Top 101 Workplaces
for Women in

Australia, up
from 43rd.
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engineering and
technology roles in
FY26 were women.
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of our people
have completed
Respect@Work
training.



Building a workforce reflective of our
community

People demographics

of our people leaders

are women

of our Board
are women!

38%

of our Executive Leadership
Team are women'

50%

Inclusive leadership

Building inclusive leadership capability has been

a core component of APA’s leadership development since
2021. Our 2030 Inclusion & Diversity strategy continues the
focus on investing in building the capabilities required to
lead an inclusive and respectful culture.

Capability of our people

Development of our people

At APA, our performance and development approach
is centred around a cycle of setting clear goals and
expectations, combined with quarterly check-ins to
foster impactful conversations and two-way feedback.
Key goals are cascaded to enable strategic alignment.

In FY24, we implemented Workday, our enterprise
resource planning platform. This year, we have been
improving our process for capturing and tracking
progress to better identify and recognise those of our
people who deliver high performance.

By investing in our employees’ development, we not
only empower them to reach their full potential, but
also create an environment that attracts top talent
and retains skilled professionals. This strategic focus
on training and development equips our workforce
with the necessary skills and knowledge needed to
adapt to future challenges, fostering innovation and
excellence across APA.

'Includes CEO and Managing Director

PERFORMANCE | CONTENTS

Leadership and talent

Our Leadership and Talent Development Strategy is fit for
purpose across the roles and levels in our organisation.

In FY26, we continued our partnership with globally
recognised business school, INSEAD, to strengthen strategic
leadership capability across APA, supporting senior leaders
to deliver on our purpose, strategy and culture. In FY26, we
expanded this investment to our extended leadership team.

In FY26 we also continued to deliver our people leader
program LEAD to all leaders to ensure a consistent waly of
leading our people and managing HSEH at APA. Across our
frontline and corporate people leaders we now have over
280 leaders who have completed our immersive nine-
month program. In FY26, a further 122 people leaders
commenced their LEAD program and will complete it by the
end of September 2026.

We have matured our talent management by
implementing our cyclical talent reviews and calibration
through Workday. Leveraging our investment in
technology streamlined the talent process, enabling our
leaders to focus on the quality of talent conversations
across an expanded number of leadership roles and
levels in the Divisions.

Commitment to continuous learning

In addition to leadership development, we also

provide our people with access to professional
development opportunities. All employees have access
to Skillsoft's market-leading Percipio platform providing
a comprehensive online library of courses, pathways
and certifications. Our people also attend external
professional development opportunities aligned with
their development goals. In FY26, a total of 48,079 hours
of training were completed by our employees, with

an average of 25 training hours per employee.

This year we also piloted APA's first Learning Academy
in our Finance, Strategy & Technology Division. This has
positively impacted our people’s wellbeing and we
are expanding this as part of the Division's new ways
of working.

Our Asset Maintenance for Technicians program now has
78 participants, with 24 completing the course during FY26.
This 12-15 month course provides new-to-role technicians
in our Operations Division with asset-specific skills to
perform their roles.

During the year, two electrical apprentices completed
their apprenticeships and will how commence their
instrumentation qualification to qualify them as dual-
trade technicians. Additionally, two recently completed
apprentices were promoted to Team Leader roles
recognising early talent and providing career pathways
in the business.

Freedom of association and collective bargaining

We support the right of all employees to choose whether
to be a union member. In FY26, a number of unions were
party to three of APA’s four Enterprise Agreements.

APA engages with workers' chosen representatives on
employment conditions and appropriate organisational
deliverables. We also provide industrial relations training
as required for operations leaders in union right of entry
and other key Fair Work industrial relations principles,
such as freedom of association and unprotected
industrial action.
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PEOPLE (CONTINUED)

CASE STUDY: SAFETY

Strengthening contractor
safety through partnering

APA relies on a diverse contractor workforce
to deliver operations, maintenance and
infrastructure. We recognised that delivering
safe outcomes required a shift from a
transactional approach to one built on
genuine partnership with our contractors.

Contractors are critical to our work but are
overrepresented in serious incident exposure
and recordable injuries. This highlighted that
traditional, compliance-driven processes were
not enough.

We needed clearer alignment upfront, shared
ownership of risk, and consistency in how HSEH
is managed.

What changed

At the centre of this shift is the alignment
meeting, which brings APA and contractors
together before work begins to set clear
expectations. These conversations ensure:

roles, responsibilities and accountabilities are
agreed prior to commencing

there is no ambiguity in how HSEH is managed

risks, controls and ways of working are jointly
understood.

We also made it easier for our people to apply
this approach by digitising how information is
captured and shared, improving visibility and
consistency across the lifecycle of work.

Outcomes

We are in the early stages of embedding this
approach across the business. Initial feedback

is positive, with clearer alignment earlier in the
process, improved understanding of roles and
accountabilities, and stronger engagement with
contractors. We continue to embed the process
with a focus on building consistency in how HSEH
is managed and improving visibility of risk and
performance through our digital tools.
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Safety and care of our people

APA is committed to safeguarding the physical and
psychosocial wellbeing of our employees and contractors
by identifying and managing workplace risks and ensuring
that our people go home unharmed both physically

and mentally.

Maintaining a strong culture of safety and care

Our comprehensive HSEH Strategy promotes visible safety
leadership and awareness of key risk areas through
various initiatives.

As part of this, in FY26 we:

.

Reviewed and uplifted the Managing Contractors
Procedure into an improved Contractor Partnering
Protocol which has been implemented and embedded
across the business, including the mandatory
completion of a Contractor Works Owner training
module for all relevant persons. A digital tool named
the 'CHAT (Contractor HSEH Assessment Tool) was

also implemented to support the Protocol.

Reviewed and uplifted the existing APA HSEH Induction.
This included the reduction of HSEH mandatory training
packages from seven to four with more targeted
learning groups and scenario-based learning.

Reviewed, updated and implemented the Drug and
Alcohol Protocol following extensive consultation

to ensure clarification and consistency of process
and application. A digital solution for collection of
Medication Declarations was also released to
support this Protocol.

Improved our existing HSEH digital and data systems
through establishment of an IVMS (In-Vehicle
Monitoring System) Dashboard which provides clear
visibility of speeding, seatbelt use and fatigue alerts,
with the issuing of immediate notifications for high-risk
breaches, making it easier for our leaders and
employees to access information.

Developed Line 1 and 2 Assurance Dashboards to
provide clear visibility of performance against the audit
schedule. This includes identifying non-compliances
and resulting corrective actions, with functionality

that allows users to filter results and view information
relevant to their specific business area.

Progressed delivery of the multi-year Process Safety
Roadmap to uplift APA’'s process safety management
maturity, embedding a consistent and accountable
culture through stronger leadership, enhanced risk
and metrics visibility, and integration of process
safety principles into core business systems.



HSEH Management System

APA operates a HSEH Management System aligned
to ISO 45001, providing a structured framework for
managing occupational health and safety risks
across the organisation. This system supports APA’s
broader Occupational Health and Safety program,
which focuses on identifying hazards, assessing risks
and putting in place controls to prevent harm to
employees and contractors.

Key risks are captured in the HSEH Risk Register and

are supported by defined controls and risk ratings.
Where risks are above tolerance levels, targeted action
plans are developed and prioritised, with progress
monitored through regular performance reporting.
This approach supports ongoing improvement in

how risks are managed and reduced over time.

Clear processes are in place for the reporting
and investigation of incidents, near misses and
hazards. These processes are designed to identify
underlying causes and ensure actions are taken
to prevent recurrence.

Emergency preparedness is also built into the program,
supported by crisis management and site-level
response arrangements aligned to operational risks.
These arrangements are reviewed and tested regularly
to maintain readiness.

Performance is tracked using a combination of lead
and lag indicators, aligned to our HSEH scorecard.
This provides visibility of how effectively risks are
being managed and supports ongoing oversight
by management and the Board.

Training and capability development form an important
part of the program. Employees and contractors are
supported through induction and role-specific training
designed to build awareness of key risks and reinforce
safe ways of working across APA’'s operations.

PERFORMANCE | CONTENTS

Measuring health and safety performance

We continuously measure health and safety
performance to ensure a resilient, compliant
and high-performing workplace.

In FY26, we received zero regulatory (safety) penalty
infringement notices and six regulatory (safety)
improvement notices.

We did not have any fatalities or serious harm incidents.

+ Our Health and Safety Potential Serious Harm Incident
Frequency Rate (PSHIFR) for FY26 was 15. In FY26, APA
updated the PSHIFR methodology to exclude Tier 1
Process Safety incidents, as these events are reported
separately through other safety metrics. This
methodological change has contributed to the
reduction in the FY26 result. Applying the revised
methodology to prior-year data, PSHIFR improved from
26N FY25 to 15in FY26, reflecting a year-on-year
reduction in frequency.

+  Our combined employee and contractor Total
Recordable Injury Frequency Rate was 2.3 recordable
injuries per million hours worked, down from 2.4 in FY25.
The number of recordable injuries is 13 which is down
from 20 in FY25.

* InFY26, our leaders completed 6,208 HSEH interactions,
an increase of 14% from FY25, reflecting our proactive
commitment to safety leadership and fostering a
culture of open, meaningful engagement.

Assurance

Our HSEH Line 2 Assurance Schedule covered the areas

of confined spaces, contractor partnering, construction
management plans, prevention of falls, lifting equipment,
plant and equipment with a total of 1439 controls audited.

Compliance rating
across all assessed areas

O6%

]43 9 Controls audited

We engaged Deloitte in FY26 to undertake limited
assurance of selected key performance indicators.

These are included in the Safety Performance section

of our FY26 Sustainability Data Book. This was developed

in accordance with the Australian Standard on
Sustainability Assurance ASSA 5000, General Requirements
for Sustainability Assurance Engagements as issued by the
Australian Auditing and Assurance Standards Board.
Details of the assurance scope, procedures and
conclusion are included in the Assurance Report
commencing on page 127 of this report.
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@ Infrastructure and business

intelligence

APA continues to grow and evolve its business, driving innovation and playing a leading role
in Australia’s energy transition. We responsibly invest in, build, own and operate critical
infrastructure, leveraging our expertise to deliver energy safely and reliably.

APA operates a portfolio of more than $20 billion of diverse
energy infrastructure assets, with a growing focus on
expanding our power generation and energy solutions
capabilities to support Australia’s energy transition.

This portfolio is anchored by our extensive gas
infrastructure, including more than 15,000 kilometres of
natural gas pipelines connecting supply sources with
customers across mainland Australia.

Our power generation portfolio includes 698 MW of
renewable energy assets, including wind and solar farms
across Western Australia and Queensland, and 884 MW of
gas-fired generation, providing flexible firming capacity to
maintain reliable energy supply. We also have 75 MW of
battery energy storage systems (BESS).

We also operate critical high-voltage electricity
transmission infrastructure connecting major regions
across the NEM. This enables efficient energy flows and
supports system reliability between states and regions.

APA's diversified portfolio of generation, transmission and
gas assets underpins our role in Australia’s energy
transition, enabling renewable growth while ensuring
reliable energy delivery today.

Image: Bags"li'nk, Vic
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¥ Value driver metrics
[EX]

Scheduled gas transmission

nominations delivered SRALES
HVDC availability 97.10%
Remote grid customer availability 99.87%
Stay-in-Business capex -$210m
Cyber security training completed 97.62%

FY26 Board focus areas

Ensured project approvals aligned to APA's strategy
to maximise long-term securityholder value and
become the partner of choice for our customers.

Oversaw delivery of projects through regular
reporting to ensure continuous improvement to
project management and delivery outcomes.

Visited APA sites, including the Dandenong LNG
facility in Victoria and inspected APA's
development plans for gas transmission pipelines
in the Beetaloo Basin in the Northern Territory.

Maintained focus on APA's cyber security posture,
data protection strategies, incident response plans,
and overall operational resilience.




PERFORMANCE | CONTENTS

Aligned FY25-27 Sustainability Roadmap commitments

Where practical, and to support integrated reporting, we aligned our three-year Sustainability Roadmap commitments
with our value drivers. More detail on our roadmap progress can be found in the FY26 Sustainability Data Book.

FY25-27 initiative
Energy reliability and affordability

Continue to build, own, and operate energy infrastructure,
including gas transmission and storage, to enable the
delivery of reliable and affordable energy as part of the
energy transition

Strategic investments into energy infrastructure, including
renewables, firming and electricity transmission, to
accelerate the decarbonisation of the energy system in
remote and regional parts of Australia

Status

FY26 progress

99.99% of scheduled gas nominations were delivered across
APA transmission assets, excluding Victoria.

99.87% of contracted energy (MWh) was delivered across
FY26.

Energy transition

Work with our customers and stakeholders in the
development of decarbonisation pathways

Advocate for public policy positions consistent with APA's
Climate Change Policy and Climate Transition Plan

Continue to report on emission reductions APA helps to
enable by supporting our customers to decarbonise and by
contributing to decarbonisation in the broader economy

APA continues to progress projects that support customer
decarbonisation pathways.

APA continued to advocate for policy and regulatory
frameworks that support Australia's decarbonisation
objectives, including improvements to methane
measurement and emissions reporting methodologies. In
FY26 engagement included a meeting with the Department
of Climate Change, Energy, the Environment and Water
(DCCEEW), regarding APA's methane measurement program.

Annual reporting of APA's enabled emissions reductions
metrics is disclosed within the Sustainability Report.

FY26 status: ® Complete © Inprogress @ Not yet started

Safe, reliable and efficient operation of
our assets

APA has delivered a solid operational performance in
FY26, demonstrating our capability in operating a diverse
portfolio of energy infrastructure assets.

Through our continued focus on operational excellence,
across our portfolio in FY26, we delivered:

gas transmission
nominations

09.99%

remote grid customer
availability

99.87%

high-voltage direct
current availability

97.10%

Further information on our methodology and assets is
available in our FY26 Sustainability Data Book.

Consistently strong reliability outcomes across our gas
transmission and remote power generation assets
demonstrate the maturity of APA’'s asset management
practices and the value of continued investment in
maintaining a safe, reliable and resilient energy
infrastructure portfolio.

We undertake disciplined investment in the maintenance
and enhancement of our assets to ensure they continue
to deliver the reliable energy our customers and
communities depend on. As part of this commitment, we
are progressing the Grid Solutions Project — an enterprise
initiative to modernise APA’'s hydrocarbon accounting
software platform. This program will enhance our
commercial operations capability, introduce modernised
systems and processes as well as enhance product
offerings and billing capabilities. Together, these
improvements will enable a more efficient, transparent
and responsive experience for the customers we serve.
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INFRASTRUCTURE AND BUSINESS INTELLIGENCE (CONTINUED)

CASE STUDY: RESILIENCE

Resilience in action during
Cyclone Narelle

Cyclone Narelle tested APA’s preparedness and
operational resilience across Queensland, the
Northern Territory and Western Australia in late
March 2026 during a busy cyclone season.

While there was no impact to APA's Queensland
assets, teams in the Northern Territory and
Western Australia activated cyclone
preparedness and response plans. This included
linepacking of pipelines, informing customers
and safely relocating people from exposed sites.
Following the event, assets were inspected and
returned to service safely and efficiently.

In the Northern Territory, the main impact of the
cyclone was heavy rainfall and flooding that
affected already saturated catchments around
Katherine. Despite two significant flood events,
APA’s preparation ensured its people and assets
remained safe.

In Western Australia, Cyclone Narelle moved
through the Pilbara before tracking further south
than forecast. This unusual trajectory required
Mondarra Gas Storage Facility to shut down for
only the second time in its 13 years of commmercial
operation.

Beyond protecting our own operations, we also
played a critical role in supporting Western
Australia’s energy security. Cyclone-related
disruptions removed more than 40% of the state’s
domestic gas supply. Following the all-clear,
Mondarra was restored to full withdrawal
capacity within one hour and operated at
maoximum output for nine consecutive days,
supplying more than 1PJ of gas to customers
affected by shortages.

While we can't control where a cyclone will hit or
how severe it will be, we can control how we
prepare and respond. Throughout this cyclone
season, our people have shown the value of
being well prepared and ready to act when
needed. Their efforts before and after each event
have made a real difference.

36 APA GROUP FY26 ANNUAL REPORT

Process Safety performance

APA continued its Process Safety maturity journey in FY26,
alongside organisational changes within Operations that
strengthened line accountability. Key initiatives included:

» enhancements to the Management of Organisational
Change (MOC) workflow for safety-critical roles

» strengthened governance through improved
monitoring of lead and lag indicators, introduction
of Business Unit process safety working groups, and
Operations portfolio—level Technical Standards and
Assurance forums

« continued delivery of the Process Hazard Analysis
workshop program

» embedding of Phase 1of the Operational Excellence
Management System with embedded process safety
principles

» improved Safe Operating Limits excursion monitoring
for earlier detection and response to deviations.

These initiatives have improved visibility of process safety
performance, enabling earlier intervention and reinforcing
operational ownership of risk. In FY27, an updated
benchmarking exercise will help ensure the Process Safety
Roadmayp continues to deliver value. Priorities will focus on
strengthening process safety leadership, technical
assurance, and monitoring of safety-critical systems.

Compressor efficiency

APA is advancing the performance of its gas transmission
network through a sustained focus on compression
efficiency. In FY26, the compressor efficiency program
delivered material improvements to fuel gas intensity,
achieving a19% reduction relative to the FY21 baseline year.

This progress reflects a maturing operational approach,
combining enhanced system visibility, more precise
dispatch decisions, and consistent execution across

the compression fleet. So far, the initiative has generated
approximately $5.2 million in avoided operating and
maintenance costs, supported by reduced fuel
consumption and lower compressor utilisation.

These results demonstrate how targeted operational
improvements can simultaneously lower emissions
intensity and reduce cost-to-serve. They also position APA
to sustain efficient, reliable operations as demand evolves.
Compression efficiency remains a core lever within the
FY27 program, underpinning continued optimisation of
fleet performance and cost outcomes for customers.



Crisis and emergency response program

APA maintains an enterprise resilience capability
encompassing crisis management, business continuity
and emergency response, which together support the
organisation’s ability to respond to, and recover from,
significant disruptions while continuing safe and
reliable operations.

Incidents are managed through a structured framework
aligned to defined levels of severity, ranging from
localised operational events through to enterprise-wide
crises. This framework supports timely escalation,
coordinated response and clear accountability across
the organisation.

Crisis management is activated for the most severe
incidents with the potential to impact APA at an enterprise
level, including events that may have material operational,
safety, financial or reputational consequences. In these
circumstances, executive leadership provides strategic
direction, oversight and decision making.

The Crisis Management Team (CMT) comprises members
of the Executive Leadership Team (or their delegates),
supported by relevant business leaders and subject
matter experts depending on the nature of the incident.
The CMT provides strategic coordination across

response activities, ensuring alignment across
operational, technology, communications and

business continuity functions.

The Board maintains oversight of APA's management
of significant incidents and crises, including reviewing
preparedness and response arrangements. During

the year, the Board participated in an annual simulation
exercise to test crisis management processes and the
interaction between governance and operational
response capabilities.

APA's broader incident management capability brings
together multiple specialist frameworks, including
emergency response for asset-related incidents,
technology and major incident management (including
cyber response), and business continuity for critical
processes. These frameworks operate in a coordinated
way under the enterprise resilience structure, enabling
a scalable and proportionate response.

The emergency response program defines clear roles
and accountabilities for preparedness, response

and recovery, enabling effective operational incident
management ensuring an organised and controlled
response to hazards, including evacuation, containment
and recovery activities.

The emergency response program also includes well-
established communication protocols for engaging

with external stakeholders, including emergency services,
regulatory agencies, and the media. These protocols
help ensure information is shared in a timely, coordinated
and responsible way, with clear accountability for
communications. Maintaining open and timely
communication fosters trust and is important in
managing reputation risk.

To support readiness, APA undertakes regular training,
exercises and scenario-based simulations across crisis
management, emergency response and technology
incident management. These activities validate the
effectiveness of plans, reinforce roles and responsibilities
and support continuous improvement through capturing
lessons learned and implementing enhancements to
response arrangements.
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CASE STUDY: SYSTEMS AND PROCESSES

Connecting our people
and our sites

Operations commenced a Sites Connected
program focused on upgrading facilities and
strengthening the connectivity our people need
to work safely and effectively across APA's
operations where our people are permanently
based. The program is expected to help close the
gap between site-based and city-based
workplaces and enable more consistent ways of
working across the business. The program
intends to improve facilities for 85% of our
regional workers by FY30 and add Starlink
connectivity to around 50% of our fleet by the end
of FY28, focusing on the vehicles travelling to
remove regions with limited coverage.

Benefits of the program are already being
realised through development of practical, site-
specific remediation plans. These include faster
and more reliable connectivity through improved
wired access, strengthened WiFi coverage, and
enhanced access to critical operational systems.

These improvements are strengthening how
our people connect, collaborate and operate,
enhancing safety, enabling more efficient
execution of work and supporting more
connected, productive site environments
across our portfolio.
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INFRASTRUCTURE AND BUSINESS INTELLIGENCE (CONTINUED)

Asset integrity management

In FY26, APA continued to strengthen its approach to
asset integrity management to support the safe, reliable
and efficient operation of our infrastructure. Our asset
management objectives and performance targets
remain aligned with our risk framework and

corporate strategy.

Asset Management Plans are established across priority
assets and systems and are regularly reviewed to inform
lifecycle planning and disciplined capital allocation.
Capability is reinforced through targeted training and
awareness initiatives, supported by internal and external
audits that provide assurance and identify opportunities
to enhance performance.

Innovation is a key focus, with advances in condition
monitoring, data analytics and operational insights
enabling more proactive and predictive asset
management. These initiatives support improved
asset performance, reliability and decision making
across the asset lifecycle.

Data privacy

APA recognises that the protection of personal
information is critical to maintaining trust and meeting our
regulatory obligations. Privacy risks, including unauthorised
access, data loss and regulatory non-compliance, have
the potential to impact APA's operations, stakeholders

and reputation.

APA has implemented a structured privacy management
program aligned with the Privacy Act 1988 (Cth) and the
Security of Critical Infrastructure Act 2018 (Cth) (SOCI Act).
Privacy risk is integrated into APA’s enterprise-wide
compliance management framework and is subject to
formal oversight by the Board Risk Management
Committee through regular reporting.

The program is managed by a designated Privacy
Officer and supported by group-wide policies, standards
and procedures. It applies across all APA operations,
including third parties and suppliers, with privacy
obligations incorporated into procurement and

vendor governance processes.

Image: Mondarra Gas Storage, WA
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To ensure privacy risks are appropriately managed and
regulatory obligations are met, APA has implemented
the following key measures:

« conducting Privacy Impact Assessments and
associated risk reviews across key projects and
business processes

« applying technical and organisational controls to
mitigate privacy risks

*  managing third-party privacy risk through
procurement oversight and due diligence

+ providing mandatory privacy training for all employees,
delivered at onboarding and refreshed annually

+ sharing periodic internal communications to promote
ongoing awareness and reinforce understanding of
privacy responsibilities

» conducting independent assurance reviews to monitor
compliance with our privacy obligations

» maintaining and periodically testing a Data Breach
Response Plan to ensure effective breach
management and regulatory reporting.

Responsible use of artificial intelligence

APA is committed to the safe, responsible, and ethical use
of Al As Al's role in our business grows, we have introduced
new data and Al governance frameworks, policies and
standards, to guide Al use in line with our risk
management, privacy and security practices.

These measures reflect APA's commmitment to fairness and
inclusion (informed by initiatives like the Champions of
Change Coallition) and are tailored to our current stage of
Al adoption. They provide executive oversight of Al
initiatives, with human review for key Al-driven decisions,
and address potential risks such as data protection, cyber
security, and bias.

As our use of Al expands, we continue to strengthen these
governance practices through ongoing monitoring and
improvement, adapting our approach as needed to keep
pace with this evolving technology.
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@ Customers and partners

We deliver reliable, innovative energy solutions across gas transmission, storage and
associated infrastructure, gas-fired and renewable power generation, battery storage and
electricity transmission infrastructure. We're supporting our customers at every stage of the
energy transition and beyond with innovative solutions to lower emissions and costs over

time.

Our customers rely on the different energy infrastructure
solutions APA provides to meet their need for reliable,
affordable and lower emissions energy. We have
continued to expand and grow, reflecting the changing
needs of our customers and the transformation of
Australia’s energy system.

APA is committed to driving long-term value with our
stakeholders through responsible and sustainable
procurement. In FY26 we embedded environment,

social and economic considerations into our Sustainable
Procurement Framework across the procurement, supplier
and contract management lifecycle. We also advanced
our First Nations Procurement Strategy, aligning with our
Innovate RAP and deepening engagement with First
Nations businesses.

The refresh of the APA Supplier Code of Conduct
enhanced our expectations around human rights, ethics,
inclusion and environmental stewardship. Our supplier
Environmental, Social and Governance (ESG) program,
overseen by governance committees, ensures rigorous
screening, assessment and continuous monitoring of
supply chain risks, with clear pathways for remediation.

'Q Value driver metrics

Customer Experience Score 6.5
Growth capex ($ m) 546
Small business payment terms 91%

FY26 Board focus areas

Received updates on customer and stakeholder
engagement as well as reputation and
perception measurements.

Continued to strategically develop and
strengthen relationships with key partners and
other stakeholders, including communities,
landholders and Traditional Owners.

Aligned Sustainability Roadmap customer commitments

Where practical, and to support integrated reporting, we aligned our three-year Sustainability Roadmap commitments
with our value drivers. More detail on our roadmayp progress can be found in the FY26 Sustainability Data Book.

FY25-27 initiative Status  FY26 progress

Energy reliability and affordability

Continue to provide diversified and innovative [ The Key Account customer satisfaction score improved to 6.4 in FY26,
solutions that respond to existing and future compared with 6.3 in FY25.

customer needs

Modern slavery and responsible value chain

Delivery against Modern Slavery and Human Rights The Modern Slavery Action Plan was developed and approved in FY26.
program FY26 Modern Slavery plan initiatives were delivered on track.

APA's inaugural Human Rights Policy has been published.

Implement a Social Procurement Framework [ All milestones on the social procurement roadmap for FY26 have been
delivered.

FY26 status: ® Complete © Inprogress @ Not yet started
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OUR CUSTOMERS AND PARTNERS (CONTINUED)

Staying focused on our customers

APA’'s customer-focused culture means that consideration
of the customer experience is embedded into every
decision we make. This starts with our leadership and
development programs having a significant focus on

our customers. This focus is reinforced at all levels of

the organisation and is also a key part of our

onboarding program.

As part of our customer-focused culture, we're also
developing new services to meet our customers’ evolving
needs. For example, we're investing in the expansion of our
East Coast Gas Grid to enable market access to domestic
gas from Northern supply basins and support our
customers to manage demand needs.

Customer experience

In 2026, 96 customer contacts from 48 organisations
participated in our annual customer survey. The survey
measures attributes such as trust, responsiveness, value,
ease, rapport and innovation. The survey returned a
Customer Experience Score of 6.5 out of 10 compared to
our score in 2025, which was 6.4.

While customers recognised strengths in aspects of our
service, the result shows there is more work to do to
consistently meet customer expectations, and we are
focused on improving the customer experience.

The outcomes of the Customer Experience Score is
influenced by a complex energy market that presents
challenges for customers to balance affordability,
reliability and sustainability. APA must ensure that it
understands and considers its customers' needs and
business drivers to be able to create solutions that deliver
mutual value in an uncertain market. We recognise that
APA must continuously adapt and evolve its services to
ensure that it offers value to its customers by providing
options to manage both supply and demand volatility.

There has been significant focus on reliability over the
past year, which has resulted in consistent delivery,
improved responsiveness, and a reduction in disruptions.
Customers acknowledged this with a strong uplift in
ease of doing business with APA.

APA develops a Customer Action Plan to drive
improvements in customer experience. Over the past
few years, this plan has focused on improving customer
consultations on maintenance capacity impacts,
increasing transparency on long-term maintenance
plans, improved responses to outages and incidents,
offering service flexibility, and upgrading systems to
speed up contract implementations.

Another part of the plan has been to engage with senior
representatives within our customer groups to strengthen
their trust in APA. Trust is critical when customers choose
us as their partner in delivering infrastructure solutions for
the energy transition. This means prioritising delivery on
our commitments, maintaining the reliability of our
infrastructure assets and improving communications
and understanding of customers’ concerns.
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In addition to our annual survey, we regularly monitor
and manage the customer experience through
dedicated account managers assigned to all customers
and monthly key commercial customer review meetings
to monitor customer feedback, service delivery

and performance.

APA also maintains a structured and transparent
commercial Customer Complaints Process, providing a
formal mechanism for customers to raise and resolve any
issues. In line with our continuous improvement framework,
‘Lessons Learnt’ reviews may be undertaken following
complaints, where appropriate. Any findings are used to
prevent recurrence and are shared with the relevant
customer. This demonstrates our commitment to
continuous improvement and helps to resolve the
individual concern and strengthen our operational
resilience and customer relationships. In FY26, no

formal complaints were received.

Each month, APA undertakes a proactive review of
potential vulnerable customers - those who may be
facing financial hardship, credit pressures, or other
challenges that could impact their ability to meet
contractual obligations. The objective of this review is
twofold: first, to identify early signs of vulnerability before
they escalate into critical issues; and second, to develop
tailored, supportive responses that help mitigate risk

for both our customers and our operations. By taking
preventative rather than reactive approach, APA seeks
to maintain strong, stable relationships with all customers.

We also keep customers informed about the availability
of our infrastructure assets, recognising that reliability
is the most important issue for our customers.

Our FY27 Customer Action Plan will introduce new
initiatives to further improve the customer experience and
continue with the initiatives that have worked well in FY26.

Supporting our customers to decarbonise

FY26 saw the energy transition continue at pace, with
decarbonisation a key driver for many of our customers.
APA is committed to supporting customers on their
decarbonisation journey and finding innovative ways to
ensure they have access to reliable, affordable and lower
emissions energy. This means working with customers

to develop and operate integrated energy solutions
spanning gas transmission and storage, electricity
generation (gas and renewables) and

electricity transmission.

Throughout the year, APA has worked with customers on
innovations for gas transmission and storage including
associated infrastructure; remote renewables and firming;
electricity transmission and future energy, including
transmission options to support carbon capture and
storage, hydrogen and biomethane.

For example, in the Pilbara, APA operates a mix of assets
(solar, battery, gas generation and transmission) and

is developing a pipeline of projects, including 1 GW+

(>$3 billion) renewables, 60 MW gas generation and over
600 km electricity transmission. This development pipeline
will support the electrification and decarbonisation efforts
of miners in the Pilbara region.

Our future investments in the Pilbara Energy System are
renewables-focused organic growth opportunities aligned
with our CTP. These investments will also contribute to
avoided emissions within the region through the eventual
displacement of diesel.



Customer information privacy

APA is committed to maintaining the privacy of personal
information in accordance with applicable Australian
laws. While APA’s customer base is primarily composed
of corporate entities, limited personal information may
be collected where necessary. This includes information
relating to individuals acting on behalf of organisations,
landholders, and participants in embedded networks.

A formal process is in place to enable individuals to
request access to, or correction of, their personal
information by contacting APA through the

company website.

Similarly, in line with the Australian Privacy Principles,
individuals may opt out of receiving direct marketing
communications.

APA manages all personal information in accordance
with its data lifecycle management practices, which
include securely de-identifying or disposing of information
when no longer required. APA’s approdch to privacy is
outlined in the APA Privacy Statement, publicly available
on our website.

Partnering with our suppliers

In FY25, the APA Sustainable Procurement Framework
established the core principles and foundational
approach for embedding environmental, social and
economic impact considerations across procurement
activities, providing a structured basis for consistent
and responsible decision making.

In FY26, APA integrated the Sustainable Procurement
Framework throughout the Procurement, Supplier and
Contract Management lifecycle to operationalise the
principles, defined objectives, governance arrangements,
integration activities, training and performance measures.
The approach further strengthened APA’s ability to meet
evolving regulatory and legislative requirements while
reinforcing its social licence to operate, ensuring
procurement decisions actively support compliance
obligations, stakeholder expectations and broader
sustainability commitments across the supply chain.

As part of its sustainable procurement approach,

APA developed a Social Procurement Guide to embed
social value in sourcing and contracting. The Guide
supports engagement with Indigenous businesses,
social enterprises and small medium enterprises,
reinforcing APA's commitment to using procurement to
deliver positive community outcomes aligned with its
sustainability and governance commitments.

Supplier ESG Program

The APA Supplier ESG Program progress and performance
reporting is delivered against the Procurement
Governance Framework, which encompasses guiding
principles, strategy and performance considerations.

Procurement and purchasing practices are continuously
reviewed to ensure alignment with APA’s Sustainable
Procurement Framework and First Nations Procurement
Strategy, with supplier screening, assessment and risk
monitoring undertaken throughout the supplier lifecycle.
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CASE STUDY: PRODUCT STEWARDSHIP

Strategic partnership with
Siemens Energy

In FY26, APA sighed a three-year Strategic
Partnership Agreement with Siemens Energy,
a global energy technology leader spanning
power generation, transmission, storage, and
hydrogen solutions.

This partnership is about improving delivery
certainty. The agreement establishes a
framework for early engagement, innovation,
and cooperation, enabling better access to
critical in-demand equipment across APA's
national portfolio.

APA has partnered with Siemens Energy for
several years in the delivery and maintenance
of remote grid energy infrastructure, including
APA's North West Power System in Mount Isa and
assets in the Pilbara. This agreement elevates
the relationship from operational collaboration
to strategic alignment.

By formalising this partnership, APA is better
positioned to secure critical equipment in
constrained global market, reduce delivery

risk through proactive planning, and support
Australia’s energy transition. It demonstrates
APA's commitment to becoming the partner

of choice where long-term relationships unlock
innovation, value, and better outcomes for
energy consumers.

For more information, see our media release.

TTA\
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OUR CUSTOMERS AND PARTNERS (CONTINUED)

CASE STUDY: PROCUREMENT

Strengthening the resilience
of our supply chain

In FY26, APA launched a series of free supplier
webinars to build modern slavery awareness and
capability across our supply chain. Delivered in
partnership with a specialist advisory firm, the
sessions equipped suppliers with practical
knowledge to identify and manage modern
slavery risks in their operations and supply chains.

Three tailored sessions were delivered to distinct
supplier groups including APA active goods
suppliers, APA active services suppliers and First
Nations and small businesses to ensure content
was relevant and accessible regardless of
business size or sector. Targeted engagement
was undertaken with industry bodies to promote
the program and encourage participation to
their member networks.

The initiative reinforces our expectation for
suppliers to take meaningful action to address
modern slavery risks. By investing in our suppliers,
we are strengthening the resilience and ethical
integrity of our own supply chain. In FY27, there is
a plan to expand these sessions to include
targeted suppliers operating in industries with
inherent elevated modern slavery risk.

For more information, see our FY26 Modern
Slavery Statement.

Supplier Relationship Management

APA's Supplier Relationship Management program further
enhanced the enterprise-wide approach to managing
supplier relationships, enabling APA to continue to move
beyond transactional interactions to build genuine
strategic partnerships that deliver mutual value. The
program continues to expand with structured relationships
plans endorsed at executive levels.

The program was developed with a clear purpose,

to enhance supplier partnerships delivering mutual
value, improving performance and compliance while
managing risk.

Central to APA's Supplier Relationship Management program
is our strategy to be the partner of choice in delivering
infrastructure solutions for the energy transition, and our
suppliers are critical enablers of our business strategy.

By investing in trust, transparency and collaboration, we
create the conditions to unlock value including shared
innovation, early access to new technologies, reduced lead
times for critical equipment and resilient supply chains.

The approach encourages suppliers who view APA as
true partner to bring forward their best people, ideas,

and solutions, directly contributing to safe, reliable,

and sustainable energy infrastructure delivery.

Since its foundation phase, the program has created
opportunities for innovation, enhanced delivery across

key contracts, improved risk management, supported more
balanced pricing strategies, and strengthened internal
alignment on supplier priorities.
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Supplier screening, assessment and supply
chain risk monitoring

Procurement Checklists are used to screen and determine
the inherent risk of procurement and purchasing activities,
with Category and Sourcing Strategies developed to
appropriately identify, mitigate and manage industry,
supplier and region-specific risks, such as ESG
considerations.

Detailed Risk Assessments and Supplier Risk Treatment
Plans are defined and implemented throughout
contracting and contract management phases,

which may lead to suppliers being excluded from
procurement and purchasing activities if they do not
meet APA's requirements. These assessments may lead
to the identification of preferred suppliers based on
better ESG performance or risk management practices.

Supplier assessments may include desktop assessments
with systematic verification of evidence or supplier on-site
assessments carried out by APA employees, consultants
or independent accredited auditing bodies.

APA undertakes continuous supplier monitoring to ensure
ongoing alignment with APA's Supplier Code of Conduct,
enabling early identification of new or changing risks,
and informing timely remediation and corrective actions.

Procurement and supply chain training

APA provides mandatory training to all employees and
contingent labour, driving awareness of key inherent risks,
strategic ESG obligations and commitments, and roles
and responsibilities throughout the purchasing process.

Role-specific training is provided to ensure individuals
responsible for undertaking supplier evaluations, contract
management and supplier management activities on
behalf of APA are aware of their roles and responsibilities
when identifying, assessing, managing and monitoring
supplier and supply chain risks.

APA recognises that effective supplier relationship and
risk management requires investment in the capability
of our supply partners.

Third party due diligence

When we partner with third parties on large growth
opportunities, we undertake appropriate due diligence.
This includes:

+ screening prospective partners using approved third-
party monitoring tools against worldwide databases for
sanctions

« assessing partners’ financial standing

+ referring identified compliance risks to Group
Compliance and Legal for review.

Partnership Assessments are completed upfront and
reviewed periodically to reflect any new information
and presented to the Investment Committee.
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€ Environment
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We are committed to operating responsibly for Australia, managing our impact on the
environment and continuously improving our practices.

APA monitors environment performance and continuous
improvement via its HSEH Strategy, Sustainability
Roadmap and CTP.

This year we continued to evolve our understanding
of waste, water and biodiversity performance through
setting metrics, conducting assessments and
uplifting data.

We commenced a review and uplift of our Heritage
Protocol and associated processes and implemented
our new Vegetation and Fauna Protocol across all
business areas.

We developed a land disturbance permit process

to complement environment and heritage protocols.
This process provides a consistent and integrated
approach to assessing and managing activities with
potential environment and heritage impacts, supporting
improved planning, risk identification and decision
making across the business. This new approach will

be implemented in early FY27.

For more information about our climate response,
please see the Sustainability Report section on page 76.

¢} Value driver metrics
bl

Total Scope 1 and Scope 2 emissions -
as infrastructure underlying 422131
?odjusted) (net) (t cO,e)

Power generation emissions intensity

(gross) (t cO,e [ MWh) 0.31

Environmental notices received
(warning and penaity)

FY26 Board focus areas

Approved APA's 2025 CTP.

Oversaw progress against our 2022 CTP.

Received quarterly climate updates on climate-
related risk and opportunities, and updates on
APA’s readiness to comply with AASB S2.

Oversaw environment performance progress
against key initiatives as part of the HSEH
strategy.

©000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000

Aligned FY25-27 Sustainability Roadmap environment-related commitments

Where practical, and to support integrated reporting, we aligned our three-year Sustainability Roadmap commitments
with our value drivers. More detail on our roadmap progress can be found in the FY26 Sustainability Data Book.

FY25-27 initiative Status
Climate risk
Progress transition risk and opportunity assessments (]

FY26 progress

APA's climate-related risks and opportunities (CRROs) have
been disclosed within the FY26 Sustainability Report.

GHG emissions

Delivery against the 2025 Climate Transition Plan

Enhanced methane measurement has been undertaken on
seven assets in total. The results have been disclosed in the
Sustainability Databook.

[ 100% of the actions due to be delivered in FY26 were
completed.
Nature and biodiversity
Continue to build on the TNFD gap assessment ® The FY27 biodiversity metrics have been prepared and

through the development and delivery of a TNFD
preparedness plan

endorsed by responsible executives. Reporting against the
new metrics will commence from FY27.

FY26 status: ® Complete © In progress @ Not yet started
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ENVIRONMENT (CONTINUED)

CASE STUDY: WATER

Enhancing water efficiency
at Diamantina Power

Station

Diamantina Power Station (DPS), 242 MW
combined cycle gas turbine plant located south
of Mount Isa, operates alongside Leichhardt
Power Station, Thomson Power Station and the
Dugald River Solar Farm to support reliable
energy supply in the region.

Commissioned in 2014, DPS sources raw water
under a service agreement with the adjoining
mine. As APA's largest water user and operating
within a region of high water stress, improving
water efficiency is an operational priority.

Water is used across the power stations for
cooling, fire protection, equipment cleaning,
emissions control and site amenities. Consumption
is monitored daily, supported by on-site laboratory
testing and treatment systems to optimise water
quality, efficiency and reuse.

In 2026, APA progressed a targeted program

to further enhance water efficiency at DPS.

This included a comprehensive review of the
site water balance to identify loss reduction
opportunities, improvements to blowdown
management to increase wastewater reuse,
and optimisation of water chemistry to support
greater recycling and reduce chemical use.

These initiatives are ongoing and are expected
to reduce water demand, lower chemical
consumption and minimise wastewater
generation, strengthening water stewardship
within a water-stressed region.
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Environmental risk and assurance

During the year, fifteen audits were conducted across
our construction and operational facilities. APA
Environmental Management Plan audits achieved a

96% compliance outcome, while contractor EMP audits
recorded a compliance rate of 83%. Findings are actively
managed, with actions implemented and monitored to
drive continuous improvement.

The corporate environment induction remains a key
mechanism for embedding requirements across the
business. This mandatory program achieved a 100%
completion rate for all employees as at 30 June 2026.

This year also marked the completion of our five-year
Environment Improvement Program. Through this initiative,
processes across eight priority environment areas were
standardised, establishing a consistent framework for
managing environment risks and a comprehensive suite
of tools and guidance to support business application.

Year Environment risk area Status

FY22 Heritage Completed
FY23 Pests, diseases and weeds Completed
FY23 Spill preparation and response Completed
FY23 Contaminated site management Completed
FY24 Waste Completed
FY24 Soil, land and water Completed
FY25 Vegetation and fauna Completed
FY26 Air quality and amenity Completed

Building stronger heritage practices

In FY26, we launched a new Heritage E-Lean module
to strengthen awareness of heritage values and
management processes across field operations.

The training was targeted at 322 field technicians,
with 317 (98%) completing the module during the year,
and a further 83 employees completing it voluntarily.

An audit against the Heritage Protocol was also
undertaken to assess its application across the business.
The findings identified opportunities to improve clarity
of accountabilities, strengthen process integration

and provide more defined guidance for First Nations
engagement. Actions are progressing in line with

an agreed action plan. As an early priority, the Heritage
Protocol has been reviewed and enhanced, with

a new methodology prepared to support a clearer
and more practical approach to heritage identification
and management, tailored to specific activity types.
This uplift is complemented by the Land Disturbance
Authority, both to be finalised and implemented

in the first quarter of FY27.



Environment and heritage performance

Nature and environment performance insights

Biodiversity: We established five new nature-related
metrics to enhance our understanding of biodiversity
impacts and management practices. These new metrics
are initially being applied to our greenfields assets and
monitoring will commence in Q1 FY27.

Waste: We continued to build our understanding of waste
generation and management across our operations,
improving data consistency and breadth.

Water: In 2026, APA completed a company-wide
assessment of water use to strengthen understanding of
freshwater dependencies and impacts across operations.
The assessment considered both inherent sector exposure
and asset-level operational data.

The results indicate that most of APA's activities have

low to moderate materiality in relation to freshwater use.
However, water consumption is highly concentrated at
Diamantina Power Station, which accounts for more than
95% of APA's operational water use. Targeted efficiency
initiatives are underway at this site. For more detail, see the
case study on page 44.

Compliance and impacts

One penalty infringement notice was received in FY26.
The breach occurred prior to APA's acquisition of the
Atlas Reedy Creek Pipeline in Queensland and related

to a contravention of a condition within the environment
authority associated with easement reinstatement.
Shortly after acquisition, APA became aware of the
potential breach and was issued with a penalty
infringement notice of $16,130. APA cooperated

fully with the regulator through the process.

Seven incidents were reportable to the regulator.

Regrettably, of these, two incidents related to
unauthorised entry into restricted heritage zones on the
Moomba Sydney Pipeline. APA self-reported both incidents
to the regulator and the relevant Traditional Owners and is
working with stakeholders to understand and address any
impagcts. These incidents have reinforced the importance
of effective heritage risk management, and APA remains
committed to strengthening controls and continuous
improvement.

The remaining five incidents were immaterial.

—
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FY21  FY22 FY23 FY24  FY25 FY26*

Bl Environmental warning notices received
Environmental penalty notices received

*Penalty received by APA as the current owner however
this penalty relates to a contravention by the previous
asset owner.
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CASE STUDY: WASTE MANAGEMENT

Solar Panel Recycling and
Social Impact Initiative

During the year, APA commenced a solar panel
recycling pilot at the Darling Downs Solar Farm
in Queensland, in partnership with PonyUp for
Good. The initiative supports responsible
resource use by diverting end-of-life solar
panels from landfill and repurposing materials
for community benefit.

Proceeds from the recycling program contribute
to food relief through SecondBite, supporting
Australians experiencing food insecurity. The
initial collection at Darling Downs exceeded
expectations, funding thousands of meals and
demonstrating the potential to deliver both
environmental and social value.

Since partnering with PonyUp for Good,

APA's combined technology and solar panel
collections have funded more than 77,500 meals
nationally. With additional collections planned
across APA sites, the program is expected to
generate further community benefit as

it expandes.

This initiative reflects APA's commitment to
waste reduction and positive social outcomes.

Climate transition and risk

Our dedicated Sustainability Report, commencing on
page 76, provides progress against our CTP and addresses
APA's mandatory climate-related disclosures under the
AASB S2 standard.
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SOCIAL LICENCE (CONTINUED)

@ Social licence

APA’s approach to social licence continues to evolve as we build and strengthen trusted,
long-term relationships with First Nations Peoples, landholders and local communities.

As part of fulfilling APA's purpose to secure Australia's

energy future, we work closely with the local communities
near the energy infrastructure we build, own and operate.
We aim to engage in ways that encourage respectful and

¢} Value driver metrics
bl

transparent relationships. This includes managing impacts Reputation 77.2
responsibly, providing community benefits and respectful ) .

engagement. RAP commitments achieved 30
In FY26, we progressed our social performance through Social investment $1,325,692

a more targeted regional approach, strengthened
governance frameworks, and further integration of
social considerations across project development
and operations. | FY26 Board focus areas

In FY26 our achievements included:

) . . + Oversaw progress against APA’'s commitments
+ expansion to four focus regions operating under a identified in our Innovate RAP.

structured social performance management system
Received updates on our modern slavery risks
across our operations and supply chain,
including approving APA’'s Modern Slavery
Statement, demonstrating compliance and
. Ee_qistsqtion of two Indigenous Land Use Agreements commitment to ethical supply chains.

ILUAS

» more than $8 million in spend with First Nations
organisations, including Registered Native Title Body
Corporates

» Approved the new First Nations Policy and
+ approval of APA's First Nations Policy. Human Rights Policy.

©000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000

Aligned Sustainability Roadmap social licence-related commitments

Where practical, and to support integrated reporting, we aligned our three-year Sustainability Roadmap commitments
with our value drivers. More detail on our roadmayp progress can be found in the FY26 Sustainability Data Book.

FY25-27 Initiative Status  FY26 progress
Local communities
Develop and implement a L] APA's CSP Management System has been implemented across all four priority
Community and Social Performance regions: the Pilbara, Mount Isa, Beetaloo, and Southern WA (Goldfields, Midwest,
Management System Keralup and Kwinana).
Finalise / implement APA's social Social investment expenditure in FY26 totalled $1,325,692, an increase from
investment framework $1,013,518 in FY25.

(] The Landholder Contact Program achieved a 95% completion rate for scheduled

visits.

First Nations engagement and partnership
Deliver Innovate RAP [ 100% of the commitments scheduled for FY26 (30) were delivered.

Since its implementation in FY25, 27% of employees have completed the cultural
learning program, with 15% in FY25 and a further 12% in FY26 (representing 353
employees).

The enterprise-wide cultural learning program was launched during National
Reconciliation Week in FY26.

Year-to-date First Nations spend reached $8.94 million, including payments to
Registered Native Title Body Corporates. This is a 321% increase on FY25 spend of
$6.77 million.

In FY26, 22 employees identified as First Nations, representing 1.1% of APA’s total
workforce. From FY26, APA reports this metric using employee self-identification
records from its HR system rather than the Staff Engagement Survey used in prior
years; accordingly, results are not directly comparable.

Develop a First Nations Policy [ APA's inaugural First Nations Policy has been published.

FY26 status: ® Complete © Inprogress @ Not yet started
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Community and social performance

APA's approach to social licence continues to

evolve as we build and strengthen trusted, long-term
relationships with First Nations peoples, landholders
and local communities. These relationships are
fundamental to the safe, reliable and sustainable
delivery of our infrastructure and to supporting
Australia’s energy transition. We remain committed
to proactively building meaningful relationships with
local community stakeholders, taking their views

and perspectives into account in how we operate.

In FY26, we progressed implementation of our
Community and Social Performance Management
System across key growth areas, expanding to include the
Northern Territory and other parts of Western Australia,
alongside our existing Mount Isa and Pilbara regions. This
systems-based approach to social performance includes
the identification of affected communities and
stakeholders, including vulnerable groups in the region.
Engagement is undertaken to understand community
interests and concerns through community sentiment
surveys, regular in-person consultations and project-
specific engagement programs, with feedback informing
regional and project planning.

We develop tailored regional approaches to deliver
outcomes addressing social risk, commitment
tracking, complaints management and benefit
sharing. Outcomes are overseen by a cross-functional
management committee, chaired by a senior
operations representative connected to the region.

During the year, we also strengthened supporting
governance through the introduction of an enterprise
General Manager-level advisory group, and enhanced
systems and processes to improve consistency and
oversight. Our complaints and grievance management
approach also continued to develop, with a focus on
consistent tracking, resolution and review to ensure our
responsiveness to any stakeholder concerns.

Executive responsibility for community and social
performance sits with our Group Executive, Sustainability
and Corporate Affairs, supported by the executive-level
Sustainability Management Committee, which provides
governance oversight.

Image: Dugald River Solar Farm, Qld
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First Nations peoples and reconciliation

Building and maintaining relationships with Traditional
Owners in our growth regions remains an important focus
areq, alongside progressing our reconciliation
commitments through implementation of our Innovate
RAP. We note that this section, is also in accordance with
APA’s Innovate RAP commitment to publicly report on
achievements, challenges and learnings.

Meaningful engagement with Traditional Owners remains
central to our approach and important in its own right.
During the year, we strengthened this through clearer
governance and more consistent expectations for
engagement, providing a stronger foundation for
partnership and participation.

We progressed agreement-making with Traditional
Owners, including finalising two ILUAs for the Sturt Plateau
Pipeline and the Newman Renewable Energy Hub. These
agreements are informed by consideration of social and
cultural impacts, supporting long-term relationships,
cultural heritage protection and participation over the life
of our projects. This work has reinforced the value of early
and ongoing engagement with Traditional Owner groups.

We continued to support economic inclusion, with
more than $8 million in spend in FY26 with First Nations
organisations, contributing to local employment,
capability development and payments to Traditional
Owner groups for approval processes.

Ensuring consistent implementation across
geographically dispersed regions is a challenge.

We have responded by embedding RAP commitments
more firmly into existing business processes and
governance frameworks, including through the
introduction of the Board-endorsed APA First Nations
Policy.

We also commenced an enterprise-wide cultural
capability program, recognising that continued
investment in this area supports better engagement
and decision making.

FY26 ANNUAL REPORT APA GROUP 47



SOCIAL LICENCE (CONTINUED)

CASE STUDY: ENGAGEMENT

Indigenous Land Use
Agreements

APA continued to work in partnership with
Traditional Owners in FY26 through the execution
of ILUAs for the Sturt Plateau Pipeline and the
Newman Renewable Energy Hub. These
agreements secure Traditional Owner consent
and establish clear, long-term frameworks for
engagement across the life of each project.

Facilitated by representative bodies including
the Northern Land Council and the Karlka
Nyiyaparli Aboriginal Corporation, the ILUAs set
out structured arrangements addressing sociall,
economic and environmental priorities. APA
worked closely with Traditional Owners and
representative bodies to understand priorities
and concerns, and to develop agreements that
reflect these, embed ongoing consultation and
deliver meaningful community benefits.

Through these agreements, APA focused on early
engagement and transparent processes that
support informed decision making and enduring
relationships. This approach aligns project
delivery with community priorities while meeting
stakeholder and investor expectations for strong
governance and responsible development.

Building on these foundations, APA will continue
to partner with Traditional Owners to progress
projects and deliver shared, long-term value.
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Landholder Contact Program

We recognise the importance of maintaining trusted
relationships with landholders to support our operational
activities in areas of shared tenure.

In FY26, we continued the annual APA Landholder
Contact Program. This program focuses on building a
two-way dialogue where landholders keep us updated
on their current contact details, requirements for access
and notifications, and any concerns they may have.

We share operational and safety information with
landholders, including Before-You-Dig information.

This supports landholder activities occurring in harmony
with the safe and efficient operation of our assets.

The Landholder Contact Program aims to make contact
with at least one representative from each land parcel on
our operational footprint every year. This is achieved with
a mix of face-to-face visits and phone calls, depending
on requirements.

In FY26, we completed scheduled visits with 95% of our
landholders and associated contacts. This equates to
exchanging information with 1,934 contacts. Over the
past few years, we have consistently completed at

least 90% of scheduled visits with landholder contacts.

APA assets service all states and territories of Australia
and we are pleased to showcase the beauty and diversity
of our country through our annual landholder calendar.
Each year we hold a photo competition for the calendarr,
which allows our landholders to highlight and share their
special part of our great country. The calendar is also an
important engagement tool and contains essential
dates and information for landholders.

Social investment

To support community outcomes, APA recognises the
importance of targeted social investment. In FY26, we
provided $1,325,692 in social investment across a range
of areas, including rural and regional communities,
First Nations Peoples, climate transition and natural
environment protection.

This year, we have also continued to support our valued
national community partners to deliver the following
outcomes:

» The Clontarf Foundation — improving the education,
self-esteem and employment prospects of young
Aboriginal and Torres Strait Islander men.

+ The Stars Foundation — improving gender equity for
Aboriginal and Torres Strait Islander girls through
intensive support programs in high schools.

+ Rural Aid — providing critical support to farmers
affected by natural disaster through financial,
wellbeing and fodder assistance.

» The Fred Hollows Foundation — improving the health
and wellbeing of Indigenous communities in remote
locations.

In addition to the partnerships, APA contributed to

26 community organisations as part of our Community
Grants Program and social investments. Projects funded
included First Nations initiatives, social infrastructure
investment, community connection activities, and
community health and wellbeing initiatives across our
Sturt Plateau Pipeline, Bulloo Interlink Pipeline, North to
East Australia Pipeline Project and Mount Isa and
Cloncurry assets.



Modern slavery

APA recognises that our activities, and those of our
contractors and suppliers, may impact people and
communities. We seek to address these impacts
through our policies, standards, procedures, and
business practices, and through our ongoing efforts
to identify and manage modern slavery risks across
our operations and supply chains.

In FY26, we progressed several initiatives to further
strengthen our approach to human rights and modern
slavery, including:

+ development and approval of a Human Rights Policy,
setting out our approach to respecting human rights
across our operations and business relationships

+ development of a new FY26-28 Modern Slavery Action
Plan to support the identification, management and
reporting of modern slavery risks through strengthened
governance and meaningful collaboration across our
operations and supply chains

+ delivery of targeted supplier training, including tailored
engagement for goods and services suppliers, Aboriginal
and Torres Strait Islander businesses, and small suppliers,
to build capability and raise awareness of modern slavery
risks and expectations

+ continued employee communications, training and
briefings to strengthen awareness and understanding
of modern slavery and broader human rights risks

+ expansion of our cross-functional Modern Slavery
Working Group, strengthening governance, enterprise-
wide collaboration and oversight of modern slavery risks

+ contribution to the Office of the Australian Anti-Slavery
Commissioner, providing input and guidance on the
development of its Human Rights Risk Assessment
Guidance to support practical application by business

+  becoming a founding member of the Energy Anti-Slavery
Industry Forum, a pre-competitive collaboration
established by leading energy infrastructure
organisations to address modern slavery and
human rights risks in electric vehicle supply chains.

Further detail on our approach to modern slavery is in our
FY26 Modern Slavery Statement.

Engagement with government and industry
to facilitate the energy transition

As part of our FY26 strategy, we engaged with government
stakeholders in all jurisdictions to support the energy
transition and continue to deliver reliable, affordable

and lower emissions energy to our customers.

APA actively participates in policy processes by making
considered submissions to government, participating in
market soundings that inform government decision making,
contributing to government and industry-led forums and
roundtables, and leading thought leadership activities to
inform better outcomes for the energy transition.

FY26 highlights include approximately 30 submissions

to state and federal government consultations, market
soundings with state governments on the rollout of electricity
transmission infrastructure, involvement in the Western
Australian Government's Pilbara Roundtable and the Pilbara
Advisory Council, active membership and contribution to
policy development through membership of the Business
Council of Australia, Australian Pipeline and Gas Association,
Energy Networks Australio, Chamber of Minerals and Energy
Western Australia and regular articles through our new
blog, Transmission.
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CASE STUDY: ENERGY SECURITY

APA advocacy for securing
domestic gas and firming
investment

APA continues to play a leading role in
advocating for a stable, long-term approach
to Australia’s energy security, grounded in
the recognition that gas is both a strategic
national asset and an essential partner to
renewable energy.

Recent global events have reinforced the
importance of Australian gas. As international
supply chains faced pressure, the reliability

of Australian gas exports helped strengthen
Australia’s position with key trading partners

and support access to critical fuels and fertilisers.

Domestically, APA has been a strong and
evidence-based advocate for policies that
unlock new gas supply, support gas-powered
generation, and provide the investment certainty
needed to keep the energy system secure as
coal exits.

This includes support for a well-designed east
coast domestic gas reservation scheme, the
development of new domestic supply from
basins such as the Beetaloo and Surat, and
implementation of the Electricity Services Entry
Mechanism to bring forward firming capacity.

With 15,000 kilometres of gas transmission
pipelines, 884 MW of gas-fired generation assets
and 773 MW of renewables infrastructure, APA
brings a unique perspective across the energy
supply chain, connecting producers, generators
and customers.

Working alongside industry, customers and
government, APA has helped build recognition
that domestic gas supply and gas-powered
generation are central to energy security,
industrial competitiveness, and a smooth
transition to a lower emissions economy.

APA is a strong voice and delivery partner in
securing Australia’s energy future.
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@ Financials

FY26 earnings driven by strong

performance across the portfolio ¢} Value driver metrics
and disciplined cost control. b

Underlying EBITDA $2,183m
) Free Cash Flow $1118m

In FY26, APA delivered a strong resullt:
DPS 58.0cps

+ Underlying EBITDA increased 8.3% to $2183 million
(Fy25: $2,015 million), exceeding the midpoint of
guidance, driven by a full year contribution from the
Kurri Kurri Lateral Pipeline, Port Hedland Solar Farm and
BESS, and Atlas to Reedy Creek Pipeline, inflation-linked
tariff escalations, enterprise-wide cost reduction

FY26 Board focus areas

initiatives and favourable foreign exchange rates + Approved the capital management strategy to
realised on Wallumbilla Gladstone Pipeline revenues. ensure APA maintains a Slige]ple] financial pos]tion

- Continued growth in Underlying EBITDA margin driven and prudent approach to capital management.
by inflation-linked tariff escalation and enterprise-wide Reviewed relevant accounting issues and

cost reduction initiatives. policies, including Delegations of Authority and

- Growth in Free Cash Flow (FCF) driven by strong Treasury Risk Management.
performance across the portfolio, offset by increased
debt funding costs and tax payments.

+ Anincrease of 1.8% in total distributions to 58.0 cents per
security, in line with guidance.

Underlying earnings before interest, tax, depreciation and amortisation (EBITDA) is a financial measure not prescribed by
Australian Accounting Standards (AASB) and represents the profit under AASB adjusted for specific non-operating and
significant items. The Directors consider these measures to reflect the core earnings of APA Group, and therefore these
are described in this report as ‘underlying’ measures.

Key financial data for FY26

30June 2026 30 June 2025 Changes

$m $m $m %
Statutory Revenue
Total revenue 3,003 3204 (201 (6.3)%
Pass-through revenue 239 491 (252) (51.3)%
Total revenue excluding pass-through 2,764 2,713 51 19 %
Total segment revenue excluding pass-through 2,803 2,716 87 32 %
Underlying EBITDA 2183 2,015 168 83 %
Non-operating items (88) (121) 33 273 %
Total reported EBITDA 2,095 1,894 201 10.6 %
Depreciation and amortisation expenses (1,042) (990) (52) (5.3)%
Total reported EBIT 1,053 904 149 16.5 %
Net interest expense (653) (657) 4 0.6 %
Profit before income tax 400 247 153 61.9 %
Income tax expense (166) (ne) (48) (407)%
Statutory profit after tax 234 129 105 81.4 %
Financial Position
Total assets 20,217 19,924 293 15 %
Total drawn debt 14,230 13,350 880 6.6 %
Total equity 2,699 2,668 31 12 %
Financial ratios
Free Cash Flow 118 1,083 35 32 %
Free Cash Flow per security (cents) 84.4 83.0 14 17 %
Earnings per security (cents) 17.8 9.9 7.9 79.8 %
Distribution per security (cents) 58.0 57.0 10 18 %
Weighted average number of securities (millions) 1316 1,295 21 16 %
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Key financial data for FY26 (continued)

APA's total segment revenue (excluding pass-through)
increased $87 million or 3.2% to $2,803 million (FY25:
$2.716 million) with underlying EBITDA increasing by
$168 million or 8.3% to $2183 million (FY25: $2,016 million).

Profit after tax increased by 814% to $234 million (FY25:
$129 million).

Net interest expense decreased by $4 million or 0.6%, to
$653 million (FY25: $657 million) primarily driven by a net
gain from impacts relating to the Wallumbilla Gladstone
Pipeline hedge discontinuation. This was offset by an
increase in the average interest rate with the $1.5 billion
Australion Medium Term Notes (AMTN) transaction in
April 2026, and the full year impact of the USD 125 billion
USA144A transaction in September 2024 and $300m
bilateral term loan in March 2025.

The Wallumbilla Gladstone Pipeline hedge relationship
was discontinued in FY25 following a change in hedging
strategy. APA now hedges the outstanding foreign
currency exposures on the USD debt and forecast USD
revenue separately.

As a consequence of this change, all historical cumulative

amounts in reserves are crystallised and amortised back
to Profit or Loss over time through statutory revenue
(through FY35) and finance costs (through FYSO).
Additionally, where debt instruments (including cross
currency swaps (CCS)) are no longer in a hedge
relationship and not swapped into AUD, the CCS
instruments are marked-to-market and the debt
instruments are revalued at the spot FX rate at balance
date, in Profit or Loss through net interest and other
finance costs. The FY26 impact of this is a $52 million non-
cash reduction in revenue and $64 million non-cash gain
recorded in net interest expense.

The average interest rate applying to drawn debt,
including credit margins, was 5.32% for FY26 (FY25: 5.12%).

Depreciation and amortisation expenses increased by
$52 million or 6.3% due to the growth in the asset base,
including the full year impact of assets commissioned in
the prior year including Kurri Kurri Lateral Pipeline and Port
Hedland Solar Farm and BESS, as well as the acquisition of
the Atlas to Reedy Creek Pipeline along with other capital
expenditure on new assets.

PERFORMANCE | CONTENTS

Income tax expense for FY26 of $166 million resulted in an
effective income tax rate of 41.5%, compared with 47.8%

in the previous year. The decrease is predominantly due
to the net $27 million accounting profit on the divestment
of the Network business and GDI including transaction
costs, which are capital costs for tax purposes and form
a part of the current year net tax capital loss.

The high effective tax rate is due to significant
amortisation charges relating to contract intangibles
acquired with the Wallumbilla Gladstone Pipeline. These
are not tax deductible.

Cash tax payable for FY26 was estimated at $120 million,
which included the utilisation of tax losses of $28 million
(transferred tox losses subject to an available fraction).
The effective cash tax payable rate was 30.0% for FY26,
compared to 29.6% in FY25.

APA has also published a 2026 Tax Transparency Report,
which includes a reconciliation of accounting profit to
income tax payable.

Free cash flow increased 3.2% to $1118 million (FY25:
$1,083 million), due to increased earnings partly offset by
the impact of higher interest costs and tax payments.

APA's total assets increased $293 million or 15% to

$20,217 million (FY25: $19,924 million) driven by a net
increase in cash largely driven by the issuance of $15bn
AUD Medium Term Notes in April 2026, offset by partial
bond tender of US144a notes ($526 million) in September
and October and decrease in financial assets driven by
the decrease in mark-to-market value of cross currency
interest rate swaps due to the appreciation of AUD against
USD, GBP, EUR, and JPY.

APA's total equity increased $31 million or 1.2% to

$2,699 million (FY25: $2,668 million) mainly due to a
$383 million gain in the fair value hedging reserve and
a $234 million statutory profit after tax offset by the
distributions of $592 million paid to securityholders.
The increase in the hedging reserve was driven by

the revaluation of foreign currency borrowings and
the increase in the mark-to-market value of hedging
products related to the Wallumbilla Gladstone Pipeline.

FY26 ANNUAL REPORT APA GROUP 51



FINANCIALS (CONTINUED)

Business segment review

APA's principal activities are:

2

ENERCGY INFRASTRUCTURE

APA’s wholly or majority-owned
energy infrastructure assets

2

ASSET MANAGEMENT

The provision of asset
management and operating
services for certain APA Energy
Investments.

ENERGY INVESTMENT

APA's interests in energy
infrastructure investments.
across gas transmission,
compression, processing, gas
and battery storage, electricity
generation (gas and
renewables), and electricity
transmission.

Electricity Transmission

Underlying EBITDA increased 32.4% to $49 million
(FY25: $37 million). This increase was driven by lower
development costs in FY26 due to the refinement
of the electricity transmission strategy to focus on
projects that complement existing APA assets.

Energy infrastructure

FY26 performance

+ Largest business segment contributor to APA Group
results

- Segment revenue (excluding pass-through)

increased 3.5% to $2,668 million (FY25: $2,579 million)
and represents 95.2% of Group segment revenue
(excluding pass-through)

+ Underlying EBITDA increased 6.7% to $2,234 million
(FY25: $2,094 million) and represents 96.5% of Group
underlying EBITDA (before corporate costs).

East Coast Gas transmission and storage

Underlying EBITDA increased 6.2% to $755 million

(Fy25: $711 million), driven by inflation-linked revenues

and the full year contributions from the Kurri Kurri Lateral
Pipeline and Atlas to Reedy Creek Pipeline, with revenues
commencing for both in June 2025. This was partly offset
by lower revenue from the Victorian Transmission System
as a result of lower volumes and a warmer winter and
non-recurring insurance proceeds received in the prior
year relating to the Moomba to Sydney Ethane Pipeline.

Wallumbilla Gladstone Pipeline

Underlying EBITDA increased 7.9% to $737 million
(FY25: $683 million). This increase was driven by US
inflation-linked tariff escalations and an improved
foreign exchange hedging profile during the period.

West Coast Gas transmission and storage

Underlying EBITDA increased 19% to $372 million

(FY25: $365 million). The increase was driven by inflation-
linked tariff escalations and lower operational costs during
the period primarily from Goldfields Gas Pipeline and
Eastern Goldfields Pipeline, partially offset by the gain in
prior year relating to a lease modification in Piloara
Pipeline System.

Contracted power generation

Underlying EBITDA increased 7.7% to $321 million

(FY25: $298 million). The increase was driven by tariff
escalations, full year contribution from Port Hedland

Solar Farm and BESS commissioned in FY25, and strong
performance across the other renewable assets. This was
partially offset by insurance recoveries received in the
prior year for lower availability at North West Power
System which did not reoccur.
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Assets by business unit
East Coast Gas transmission and storage

South West Queensland Pipeline

Moomba Sydney Pipeline

Victorian Transmission System

Roma Brisbane Pipeline

Carpentaria Gas Pipeline

Kurri Kurri Lateral Pipeline

Amadeus Gas Pipeline

SESA Pipeline and other South Australian assets

Other Queensland assets

Wallumbilla Gladstone Pipeline

West Coast Gas transmission and storage

Goldfields Gas Transmission Pipeline

Eastern Goldfields Pipeline

Mondarra Gas Storage and Processing Facility
Pilbara Pipeline System

Northern Goldfields Interconnect

Other Western Australia assets

Contracted power generation

North West Power System
Badgingarra Wind and Solar Farms
Emu Downs Wind and Solar Farms
Darling Downs Solar Farm

Gruyere Power Station

Piloara Energy System

Electricity transmission

Basslink



Revenue by sub-segment

Energy Infrastructure Revenue (excluding pass-through)
(A$m)

2,668

FY23 Fy24 FY25 FY26
l East Coast Gas transmission and storage
Wallumbilla Gladstone Pipeline
Il West Coast Gas transmission and storage

Contracted Power Generation
Il Electricity Transmission

FY26 Revenue analysis

Stable contracted revenue providing predictability and
cash flow support.

FY26 Energy Infrastructure by Revenue Type

1%

3%

~86%
15%

Take or pay / regulated

[ ] Capacity charge revenue
Regulated revenue
Contracted fixed revenue

[ ] Throughput charge & other
variable revenue

| | Flexible short term services
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Underlying EBITDA by sub-segment

Energy Infrastructure Underlying EBITDA
(Asm)

2234
2,094
1,959

- -

FY23 FY24 FY25 FY26

Hl Eost Coast Gas transmission and storage
Wallumbilla Gladstone Pipeline

l West Coast Gas transmission and storage
Contracted Power Generation

l Electricity Transmission

Diversification of customers and industry exposures.

FY26 Energy Infrastructure Revenue by Customer Industry
Segment

27%

Diverse 45%

Source of revenue

24%

Energy

Utility

Resources
Industrial & Others
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FINANCIALS (CONTINUED)

Asset management
FY26 Performance

- Segment revenue (excluding pass-through) decreased
27% to $108 million (FY25: $1 million) contributing 3.9% to
Group segment revenue (excluding poss—through).
Customer contributions for FY26 were $16 million (FY25:
$5 million).

+ Underlying EBITDA decreased 15.0% to $51 million (FY25:
$60 million) contributing 2.2% to Group underlying
EBITDA (before corporate costs).

Energy investments
FY26 Performance

The 16.0% decrease in underlying EBITDA was largely
driven by the divestment of the Networks business in
November 2025.

During the year, APA’'s major third-party customers
were Australian Gas Networks Limited (AGN), Energy
Infrastructure Investments (Ell) and GDI, who received
asset management services under long-term
contracts, noting that the Networks business (AGN) ond
GDI were divested during the financial year, however
remained as customers of APA.

- Earnings are broadly in line with prior year of $27 million (FY25: $26 million) contributing 0.9% to Group segment
revenue (excluding pass-through) and 1.3% to Group underlying EBITDA (before corporate costs).

+ In March 2026 APA completed the divestment of its 20% equity ownership in GDI (Ell) Pty Ltd (GDI).

Corporate costs
FY26 performance

Corporate costs decreased 20.6% to $131 million (FY25: $165 million), reflecting a reduction in full-time equivalent
employees as a result of changes in the corporate operating model and enterprise-wide cost reduction initiatives.

Image: Young Depot, NSW
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Capital management

APA Group's objectives when managing capital are to balance growth in distributions to investors and investments to
create long-term value with funding via an efficient mix of debt and equity.

Securityholder returns

On 20 August 2026, the Directors announced a final distribution of 30.5 cents per security, taking APA’s FY26 totall
distributions to 58.0 cents per security, in line with guidance. This represents an increase of 1.8%, or 1.0 cents, over the FY25
distributions of 57.0 cents per security. Refer to Note 16 in the Financial Statements for further details on distributions.

To assist APA securityholders who wish to submit their annual tax return before receiving their annual APA Tax Statement
in mid-September, APA has an indicative online tax estimator tool, which is available on the Investor page on APA’s
website.

Capital expenditure

FY26 capital and investment expenditure

(ASm)
964
— (I
FY26 FY25
Hl Regulated growth capex Non-regulated growth capex I SIB capex Foundation capex M Acquisition growth capex
Regulated growth capex Stay-in-Business (SIB) capex
+  Western Outer Ring Main + Pipeline integrity works across the portfolio
+ Victorian Transmission System + Diamantina Power Station maintenance
+  Moomba Sydney Pipeline maintenance

Non-regulated growth capex + Goldfields Gas Pipeline maintenance
* Brigalow Peaking Power Plant +  Pilbara Energy System maintenance

+ East Coast Gas Grid Expansion

*  Sturt Plateau Pipeline Foundation capex

+ Brigalow Pipeline + Grid Solutions (hyolrocorbon accounting system)
+ Emissions reduction programs
+ Corporate real estate

+ Security of physical assets
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Prospective projects

In FY26, APA progressed work on several other large
projects, including:

East Coast Gas Grid Expansion Plan Stages 3A and 3B.
In February 2026 APA announced a ~$480 million
investment to progress Stage 3 of the ECGG Expansion
Plan. These projects are expected to deliver a 30%
increase in overall north to south annualised gas
transport capacity, (building on the earlier 25% increase
in capacity APA delivered between 2023-2024 through
Stages 1and 2) to help address projected southern
market gas shortfalls from 2028.

+ Stage 3A - The announcement included final
investment decision on $260 million for three
new compressors to increase north to south capacity.
Work to deliver Stage 3A progressed in FY26 with
procurement of key items, finalisation of contracts
and site works.

+ Stage 3B- APA also announced $220 million

investment in the Bulloo Interlink Pipeline (BIL) Stage 3B,

funding early works and the procurement of long lead
items, for the proposed underground high-pressure
natural gas transmission pipeline linking APA’s South
West Queensland Pipeline in Queensland to the
Moomba to Sydney Pipeline in New South Wales. APA
has progressed the Commonwealth environmental
assessment process for the Queensland and New
South Walles sections of the BIL and continues to
progress design and corridor assessment working
towards a final investment decision.

North to East Australia (NEA) Pipeline, Northern
Territory. APA received a pipeline permit from the
Northern Territory Government in November 2025
to commence a potential corridor survey and a
Petroleum Survey Licence in August 2025 for the
Queensland section of the NEA pipeline. The pipeline
is proposed to run from the Beetaloo sub-basin in
the Northern Territory to APA’s existing South West
Queensland Pipeline, linking Beetaloo gas to APA’s
East Coast Gas Grid.

Brigalow Peaking Power Plant and Pipeline,
Queensland. In December 2025 APA announced a
Joint Development Agreement with CS Energy for the
delivery of the power plant. Following entry into full form
documentation, APA will lead delivery of the project
under a construction management agreement and,
on satisfaction of conditions precedent, will acquire
an 80% ownership interest in the project. CS Energy
will operate and maintain the plant and retain a 20%
ownership interest. The 400 MW gas power station
will be located next to CS Energy’s existing Kogan
Creek Power Station in Queensland. APA is separately
delivering a ~23-kilometre lateral pipeline that will link
APA's Roma Brisbane Pipeline with the power plant.
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Access to capital

APA Group continues to target BBB/Baa2 investment grade
credit ratings. This provides sufficient flexibility to fund
organic growth and investment from internally generated
cash flows, debt funding and, where appropriate,
additional equity capital.

The capital structure of APA Group consists of cash

and cash equivalents, borrowings (including hybrid
subordinated capital securities) and equity attributable
to securityholders of APA. At 30 June 2026, APA had
1,323,751413 securities on issue. This has increased, as

a consequence of the Distribution Reinvestment Plan,
from 1,304,487,508 at 30 June 2025.

Debt facilities

At 30 June 2026, APA had $14,230 million of drawn debt
(compored with $13,350 million at 30 June 2025), with an
additional $1.5 billion of undrawn committed corporate
liquidity lines. Of the total drawn debt funding, $91 million
is secured funding from North Australian Infrastructure
Facility (NAIF) and the Australian Renewable Energy
Agency (ARENA). These are not included in the APA core
guarantor group; however, they are included in APA's totall
debt obligations.

APA has issued long-term debt across a diverse range of
lobal debt capital markets, including Medium Term Notes
MTN) in several currencies (Austrolion Dollar, Euro, Sterling
and Japanese Yen), United States 144A Notes / Reg S, and
Australian Dollar syndicated bank loans. The debt portfolio
has a broad spread of maturities extending out to FY47
with an average maturity of drawn debt of 6.0 years.

In September 2025, APA conducted a Note Tender offer
for the US144A notes maturing in July 2027, which settled
over the course of September and October. Buy-back
acceptance of the Note Tender offer was USD 403 million
(AUD 526 million).

In April 2026 APA issued $15 billion Australion Medium
Term Notes with $1.0 billion in hybrid subordinated capital
securities and $500 million in senior 10-year notes.

Over the course of FY26, $550 million of bilateral facilities
that were due to mature in FY26 and FY27 were renewed
to new maturities of FY29 and FY31, with an overall
decrease in facility amount of $100 million to $1.5 billion.

As at 30 June 2026,100% (30 June 2025:100%) of interest
obligations on gross borrowings were either hedged into
or issued at fixed interest rates for the term of the
borrowings.



Credit ratings

During the year, APA Infrastructure Limited (APAIL), the
borrowing entity of APA, maintained two public investment
grade credit ratings:

- BBB long-term corporate credit rating (outlook Stable)
assigned by Standard & Poor’s (S&P) in June 2009, and
last affirmed in December 2025.

+ Baa2 long-term corporate credit rating (outlook Stable)
assigned by Moodly’s Investors Service (Moodly’s) in April
2010, and last affirmed in April 2026.

APA calculates the Funds From Operations (FFO) to Interest
to be 3.0 times (FY25: 3.0 times) and FFO to Net Debt to be
1.2% for FY26 (FY25:10.4%). FFO to Net Debt and FFO to
Interest are calculated in line with S&P methodology.
Historical ratios have been revised reflecting S&P revisions
to the historical calculations.

In December 2025, S&P modified APA's BBB rating downside
FFO to Net Debt threshold from 9.5% to 8.5% and in April
2026, Moody's followed, modifying APA's Bao2 rating
downside FFO to Debt threshold from 8% to 7%, recognising
APA's stable and predictable cash flows.

Diversity of funding sources and maturities

2,500
2,000 A g
i 250 |
: JR— .
1500 500 i
| ey 742
Q2g [—— b 5
{ 350 |
1000 . '
| 1280
500
828
FY27 FY28 FY29 FY30 FY31 FY32
Average o o o 9 o 9
intorestrate ~ 451%  529%  594%  484%  387%  A87%
annualised

Bl Syndicated Term Loan
Bl EURMTN

GBP MTN
Bl AMTN Hybrid

NAIF

Bilateral Term Loan

5.09%
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Tredsury risk management

APA's policy is to maintain balanced and diverse funding
sources through raising funds locally and overseas

from a variety of capital markets, to meet anticipated
funding requirements.

APA manages liquidity risk by maintaining adequate cash
reserves and bank liquidity facilities, by monitoring and
forecasting cash flow and where possible, by arranging
liabilities with longer maturities to closely match its
underlying assets.

300
1561
133
500 452
67 24

FY34 FY35 FY42 FY45 FY47

774

FY33

FY36

6.69% 5.94% 5.39% 2.25% 7.02% 0.0%

EUR Hybrid

JPY MTN

US144A

AMTN

ARENA

Corporate liquidity facilities (undrawn)
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Risks and opportunities

As a leading energy infrastructure business, we
recognise that effectively managing risks is essential
to delivering energy responsibly and ensuring our
long-term financial resilience.

[
©® >
Emlracing Optimising Futureproofing
the energy transition outcomes in an APA with the right
opportunity increasingly regulated capability and technology

and fluid environment

“Image: Kurri Kurri Gas Storage, N W
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RISKS AND OPPORTUNITIES (CONTINUED)

Risk governance

At APA, an integrated, proactive and balanced approach
to risk management is fundamental to enhancing our
resilience, driving sustainability, and generating long-term
value. By anticipating and understanding the risks and
opportunities within our evolving business environment,
we can effectively mitigate challenges and capitalise on
opportunities that deliver benefits to our stakeholders.

Risk appetite

Our Risk Appetite Statement is reviewed annually by the
Board to align with our organisational strategy. It defines
the level of risk we are willing to accept, tolerate, or avoid in
the pursuit of our strategic objectives. By establishing clear
thresholds for risk-taking, we ensure that our approach is
balanced and aligned with both our long-term growth
aspirations and our core purpose. This alignment also takes
into account the expectations of our stakeholders, ensuring
that risk management supports the delivery of value while
safeguarding the interests of all parties involved.

Risk metrics aligned to our risk appetite enable us to
monitor our position against our defined risk appetite.
These metrics are key indicators of how we are managing
risks across the business and how our performance aligns
with both financial and non-financial risk factors. The
metrics are also used as the basis for building and
monitoring action plans to establish when it is appropriate
to remain or return to accepted risk appetite.

Risk Management Framework

Our Risk Management Framework (RVF), approved by the
Board, provides a clear set of principles and processes to
guide how we identify, assess, mitigate and monitor risks
that may impact our operations, customers, stakeholders
and long-term strategic objectives.

The RMF enables us to identify both potential threats and

opportunities that could affect the business across a wide
range of areas.

This includes physical assets, people and culture,
technology and cyber, customer and growth opportunities,
brand and reputation (mcludmg corporate responsibility
and compllonce) and financial strengths. Furthermore, it
acts as our guardrails as we pursue new opportunities,
helping to ensure that we continue to grow sustainably and
maintain our competitive advantage in the energy sector.

Three Lines model

APA adopts a Three Lines’ model for managing risks and
controls to promote the behaviours and decision making
that underpin an appropriate and cohesive risk culture. In
the First Line, every employee is accountable for day-to-
day risk management and decision making within
approved risk appetite guidelines. In the Second Line, APA’s
enterprise and specidalist risk teams review and monitor Line
One risk management activities and report on the
adequacy of risk management to the Executive Leadership
Team and the Board's Risk Management Committee. In turn,
this allows for independent assurance by the Third Line, the
Internal Audit team. Additionally, other third-party audits
occur across a range of disciplines.

Risk culture and training

Risk culture is a core element of APA’'s RMF, reflecting how
organisational culture shapes risk management. It is
periodically assessed against defined indicators and
reported to the Executive Leadership Team and the
Board's Risk Management Committee.

Risk and compliance training is provided to all APA
employees during their induction. Role-specific risk
management training is provided as required.

APA engages external advisors as needed to provide
subject-specific training to the Board of Directors.

Risk Management Committee / Safety and Sustainability Committee

Audit and Finance Committee

Executive Risk Management Committee / Sustainability Management Committee

Management Internal Audit
Line One Line Two Line Three
External
Owns and manages risks Reviews and supports Independent assurance
Assurance
oo - Group Risk, Compliance, Security Providers
OEr People and Insurance, HSEH, Sustainability, Internal Audit (External Audit,
P Operations and Technology Assurance Regulatory Audit,

Third-Party

* Provide products/services * Provide expertise, support, monitor and * Provide independent and Audit, Advisory

to customers

* Implement risk management related matters

challenge on risk and compliance-

objective assurance on
all matters related to

Reviews)

frameworks (identify, assess, own * Maintain and continuously improve risk achievement of
and manage risks to achieving and compliance management objectives
objectives) practices at an enterprise/function, * Review that governance

* Own internal controls and actions

*  Own and manage compliance with ~ *
legal, regulatory and ethical
expectations

»  Control attestation/self-assessment
* Coordinate insurance

*  Maintain and implement risk-based

system or process level

Report on the adequacy and
effectiveness of risk and compliance
management, including HSEH,
Sustainability and Security

structures and processes
are appropriately
designed and operating
as intended

* Provide oversight and
direction in aligning
governance activities

control assurance programs
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Emerging risks and opportunities

The Board Risk Management Committee also has oversight of emerging risks and opportunities that have the potential
to impact the business and are highly uncertain by nature.

Emerging risk Risk or opportunity
Technology and Al

Rapid advancements in Al, quantum computing, and other emerging technologies are driving efficiency and

innovation, while increasing energy demand and the need for investment in supporting infrastructure. APA

continues to monitor energy demand growth and explore opportunities to partner with customers to deliver

required energy infrastructure solutions. Risk and Opportunity

Advancement in technology and Al are also increasing risks to information integrity and cyber security,
including misinformation, data privacy breaches and system vulnerabilities. APA continues to monitor
developments and strengthen its cyber security, governance and resilience capabilities in response to the
evolving threat landscape.

Geopolitical uncertainty

Global geopolitical uncertainty and external disruptions, including ongoing Middle East tensions, present )
strategic risks to APA through potential impacts on supply chains, cost volatility and projects delivery. APA is Risk
actively monitoring these developments to inform resilience planning and mitigate potential short-term and
long-term operational impacts.

Decentralised energy system transformation

The growth of decentralised energy systems, including distributed generation, storage and microgrids, is
progressively reshaping how electricity is produced and consumed. This shift creates uncertainty around Risk
infrastructure utilisation, system balancing requirements and long-term investment priorities across the

energy market. APA continues to assess evolving energy market trends and transition scenarios to support

long-term strategic planning and portfolio resilience.

Renewable curtailment and existing transmission infrastructure constraints

The rapid expansion of renewable energy generation, combined with limitations in existing transmission

infrastructure and storage capacity, may increase renewable curtailment and network congestion risks

across the energy system. These constraints can impact infrastructure utilisation, project viability and ) )
operational planning, while also reshaping long-term investment requirements across the energy sector. As Risk and Opportunity
renewable penetration increases, APA may require enhanced network flexibility, storage integration and grid-

supporting infrastructure capabilities to respond to changing system demands. APA continues to monitor

market developments, system-wide transmission investment pathways and evolving energy system

requirements to support long-term portfolio resilience and strategic growth opportunities.

Land access and end-of-life asset expectations

Evolving expectations regarding landholder rights and decommissioning obligations for renewable energy

assets may create emerging uncertainty for project lifecycle management, asset valuation and transaction

activity. Increasing regulatory focus and the potential development of more standardised national Risk
frameworks for decommissioning may introduce additional compliance obligations and residual liability

exposure for asset owners. APA continues to monitor developments in regulatory guidance, industry codes

and stakeholder expectations to support proactive management of end-of-life obligations and long-term

portfolio resilience.
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Enterprise risks

Enterprise risks encompass the potential challenges and uncertainties that may impact APA's ability to achieve its
strategic objectives or sustain its operations.

Effective management of these risks is integral to ensuring APA's continued success and resilience in a dynamic
business environment.

# APA's Enterprise Risk Trend' Velocity? Residual Rating®
Strategic Risks

1 Government / Regulatory Intervention «—— Medium High
2 Timely Realisation of Growth Opportunities «——> Medium High
3 Social Licence «——> Fast High
4 Capability PR Slow High
5 Major Project Cost and Time Overrun 0 Medium High
Operational Risks

6 Operational Disruption — Physical Assets PR Fast High
7 Operational Disruption — Technology and Cyber 0 Fast High
8 Safety - Process Safety, Physical and Psychosocial <« Fast High
9 Climate «——> Slow High

'Trend refers to a general increase or decrease in risk exposure outlook during the reporting period; it does not necessarily infer change in residual rating since the
previous period.

2Velocity, defined as the speed at which a risk may impact the organisation. Impact may unfold slowly (over a year), at medium pace (months to a year), or
rapidly (within days or immediately).

3The remaining risk after appropriate mitigations have been applied.

Enterprise risk heat map

Risks are assessed on a five-point likelihood and impact matrix with residual risk rated negligible, low, moderate, high or
extreme. The impact scale considers risk across seven categories — Health and Safety; Environment, Heritage and Social;
Operations; People; Compliance; Reputation and Financial.

Impact

1. Minimal 2. Minor 3. Significant 4. Major 5. Catastrophic

5.Frequent

4. Occasional

K]

[o]

o

£ | 3.Unlikely

[J]

X

—
2.Remote
1.Rare
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Strategic risks
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Strategic risks are uncertainties that could materially impact the business’s ability to achieve its strategic objectives. The
Board Risk Management Committee reviews strategic risks and mitigating actions and controls quarterly, with periodic
deep dives into each strategic risk.

Risk

Government /
Regulatory
Intervention

Description

The risk of unfavourable regulatory intervention or
government policy:

* due to government or regulatory actions that
disincentivise investment in energy
infrastructure or supply and use of gas
(including accelerated decarbonisation and
energy pricing control); and/or provide possible
subsidies or other support to APA’'s competitors

* resulting in constrained gas supply, restrictions
on commercial pricing for gas transmission or
otherwise increased compliance costs for APA
and its customers.

Managing the risk

Maintain strong regulatory, policy and government
relations functions and be an active participant and
stakeholder in the development of regulation and
policy directly and through our industry association
memberships.

Continually assess and respond to key policy and rule
change proposals that have potential impacts on our
business, and advocate for our position on these
changes.

Timely Realisation of
Growth Opportunities

The risk of failure to deliver timely revenue/profit
growth from gas transmission and storage, remote
grid solutions and large-scale GPG:

* due to changing market conditions, failure to
convert material business opportunities in line
with financial assumptions, customer delays,
competition [ uptake of alternative power
sources or uncompetitive financing / weighted
average cost of capital (WACC) rates

* resulting in failure to replace expiring contract
revenue and finance our growth ambitions.

Actively pursue new business opportunities in the gas
transmission and storage and contracted power
generation.

Strengthen partnerships and build enduring
customer relationships to enhance customer
experience, improve retention and maintain trust.

Engage with customers and proactively manage
opportunities to retain, recontract or switch to
alternative APA assets via structured, flexible and
competitive price and service offerings.

Continue to invest in our capability in power and in
scalable organisation structure.

Prioritise opportunities and investment at portfolio
level through established Project Governance
Forums.

Execute APA’s growth strategy and explore
opportunities by capitalising on forecast energy
demand growth driven by electrification and data
centres.

Social Licence

The risk of exclusion from commercial opportunities
or material impediments to infrastructure
development aligned to APA’s growth strategy:

* due to ineffective management of
sustainability, environment, First Nations and
landholder agreements, cultural heritage and
community requirements, perceived or real
green/blue washing, poor safety and security
standards or inadequate response to
increasing Traditional Owner and community
expectations

* resulting in a step change in government
intervention and control of regulatory policy,
share price erosion, inability to access finance,
challenges in executing strategy and meeting
customer and community needs, delays and
additional costs to operations and growth
projects, and increased shareholder activism.

Develop and implement stakeholder engagement
and management plans for identified focus areas
across key stakeholder groups (landowners,
government, Traditional Owners, customers,
producers etc.).

Monitor shifts in expectations and occurrence of
events within the community that may impact APA’s
reputation and/or our ability to realise opportunities.

Drive community and social performance initiatives
and programs working with local communities, First
Nations peoples and our National Community
Partners program.

Deliver against commitments detailed in our
Innovate RAP and commitments and obligations
agreed to in our community, landholder and
Traditional Owners agreements.
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Risk

Capability

Description

The risk that APA experiences a loss of key talent or
fails to attract, engage, develop and retain a
diverse pool of critical skills:

+ due to a highly challenging recruitment market
in the evolving energy transition where supply of
new skillset and capability is lower than demand

+ resulting in an inability to deliver operational and
strategic objectives.

Managing the risk

APA is strengthening workforce capability through
strategic workforce planning, targeted capability
development and disciplined resourcing.

Key initiatives include:

executing targeted talent management and
succession programs to develop and maintain talent
pipelines

embedding workforce planning into Enterprise
Strategy Planning to align strategy and capability

building leadership capability and culture to support
scaled delivery

strengthening workforce data and insights through
Workday reporting

prioritising critical capabilities for future strategy
execution

using external partnerships to supplement capacity
and build internal capability.

These actions support APA’s capacity to deliver its
strategy and growth pipeline.

Major Projects Cost
and Time Overrun

The risk of material delays and unrecoverable cost  «
overruns on construction projects:

* due to failure to understand customer needs,
poor risk transfer or allocation in commercial
agreements, failures in technical design or
delivery, poor project management, supply
chain capability and capacity, management of  ©
interfaces between stakeholders, construction
execution, management of latent conditions
and execution risks

* resulting in financial losses, unfavourable
balance sheet impacts, disruption to customers
and reputational impacts.

Manage the efficient, safe and quality-based delivery
of assets through highly skilled project management
and governance.

Establish long-term, strategic and collaborative
relationships with preferred supply chain partners.

Enable contemporary procurement strategies that
are enterprise-wide and enable equitable risk
allocation with customers and the supply chain.

Ensure dedicated access and approvals
management for new construction projects.

Operational risks

Operational risks potentially arise from weaknesses in internal processes or systems or from unforeseen external events.
The Board Risk Management Committee regularly reviews operational risks with periodic deep dives to test risk

mitigation actions.
Risk
Operational

Disruption - Physical
Assets

Description

The risk of a significant disruption to energy supply or
services:

« due to unexpected loss of key operational asset/s
natural disaster, activism, unforeseen engineering
failure (design, construction or operations) or major
third-party failure

* resulting in APA’s inability to meet customer
demand/ expectations/ service levels and
reputational damage, and/or financial loss.
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Managing the risk

Implement comprehensive operational, integrity,
process safety, and environmental management
programs.

Embed mature emergency management and
business resilience processes to respond to
operational and natural hazard events.

Manage assets in accordance with Australian and
international standards, including a
comprehensive Asset Management Framework
with risk management, compliance and assurance
integrated into asset lifecycle management,
operation, integrity and maintenance processes.

Implement asset operational monitoring through
control rooms to manage assets within design
parameters and coordinate asset maintenance
issues.

Establish comprehensive insurance arrangements
as part of the asset protection program.



Risk

Operational
Disruption -
Technology and
Cyber

Description

The risk of material, prolonged or sustained
operational disruption arising from technology
failure or cyber incident:

due to legacy assets and technology debts,
evolving cyber threat landscape, dependency on
third-party technology vendors and supply chain,
insider threat, and maturity of internal processes

resulting in interruption of energy supply or
services for customers and community (with
potential downstream safety impacts), breach
of regulatory obligations, and financial losses.

PERFORMANCE | CONTENTS

Managing the risk

Manage APA's information and technology assets
in accordance with recognised industry standards
across hardware, software, applications and
communication systems.

Regularly review and test information and
operational technology systems, including SCADA
control systems.

Continue to strengthen the security of APA assets,
cater for emerging threats, security regulation and
stakeholder expectations.

Maintain robust security monitoring and incident
response processes supported by regular
exercises and technology governance, risk and
compliance management.

Continue compulsory security awareness training
for APA Board, employees and contractors,
including how to identify phishing emails and keep
data safe, and a regular program of random
testing.

Apply cyber security standards across APA
information and technology systems, including
those managed by third-party vendors, with
standards continually assessed against new
threats and vulnerabilities.

Safety — Process
Safety, Physical and
Psychosocial

The risk of fatalities, serious injury, iliness or
occupational incidents to people (workers, customers
and community):

due to process safety failures, failure to provide
safe systems of work, including safe environments,
safe plant and/or adequate information, instruction
and training

resulting in regulatory attention or prosecution,
increasing workers compensation costs and
reputational damage as a partner of choice for
both customers and our social licence.

The Board's Safety and Sustainability Committee
has oversight of this risk. The key focus is
prevention, which is achieved by appropriately
identifying, managing and (where possible)
eliminating risks.

Continued focus on comprehensive health and
safety management policies, strategies,
frameworks (including employee wellbeing
framework), systems, training and processes.

Regular review and report on key performance
metrics to monitor safe behaviours and identify
continuous improvement opportunities.

Climate

The risk that APA fails to effectively anticipate, plan
for and respond to climate change impacts and the
energy transition:

due to inadequate consideration of climate in
strategic and financial planning; insufficient
integration of climate considerations into
investment decisions, asset design and lifecycle
planning; misalignment with external expectations
and pace of change

resulting in damage to or under-performance

of assets, asset impairment, increased cost of
capital, erosion of stakeholder trust, regulatory
non-compliance, and ultimately adverse impacts
on safety, financial performance and
shareholder value.

Oversight of climate-related strategy, risks,
opportunities, targets and commitments by the
APA Board, assisted by Board Committees, with
day-to-day management via the Sustainability
Management Committee of the ELT.

Continued focus and delivery of APA’s CTP.

Uplifted APA’s Climate Governance Framework for
managing climate-related risks and opportunities.

Further details on APA’s approach to manage
material climate-related risks and opportunities are
detailed in APA’s Sustainability Report, Strategy
section, commencing page 90.
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Outlook
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Based on current avﬁﬁ - [t
information, Underlying EBI
guidance of $2,260 million to
$2,340 million is being pI‘OVL -
for FY27.

The FY27 distribution is expected to be 59.0 cents per security, an inc
of 17% on FY26. The level of growth in distribution reflects APA’s discipl
approach to capital management, which balances distributions groy
funding our growth opportunities while maintaining our BBB/Bct We
grade credit ratings.

As part of the energy supply chain, APA can be affected bxjegul tor
changes, economic downturns and reductions in enerng_em d. Given
market conditions ore not certain, APA’s revenues,.rwﬁhoontlnue to

Looking ahead, APA is in a strong position to continue exe!i:uti ¢ Jg_grﬁ\'
program., investing for the long-term energy needs of its edsfe?ﬂe,'@?-‘-‘,.;

o .-"'.l-'

Refer to Risks and opportunities for detail of APA Groupfappfaa
managing material risks, opportunities and emerging risks. Gr broc
industry trends, see the Our external environment.

! Disclaimer: Underlying EBITDA and distribution guidance are subject to asset performance,
macroeconomic factors and regulatory changes. It does not take into account the impact of any
acquisitions or divestments by APA. Guidance is not a predictor or guarantee of future performance
and is subject to uncertainties and risks
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Governance

Robust corporate governance is fundamental
to our ability to responsibly create long-term
value for our securityholders. Our disciplinecl i
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Image: Boodarie Power Station, Port Hedland, WA
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Corporate governance

At APA, our governance frameworks are
critical to delivering on our strategy in line
with our ASX obligations and stakeholder
expectations.

The role of our Board

The Board of APA is responsible for the management of
APA’s business and affairs. The Board's primary role is to
approve APA’s strategic intent, provide leadership and
effectively oversee the implementation of strategy and

a system of risk management. To assist it in carrying out
its responsibilities, the Board has established five standing
committees, each with its own charter approved by

the Board.

The Board has also delegated responsibility for the day-
to-day management of APA to the Chief Executive Officer
and Managing Director and other members of the
Executive Leadership Team, subject to the Delegations

of Authority Policy, as amended by the Board from time
to time.

The specific responsibilities of the Board and each
standing committee are detailed in APA’'s Corporate
Governance Statement. Copies of our Corporate
Governance Framework and related Deed Poll can
be found on our website at apa.com.au

Our Corporate Governance Framework

APA comprises two registered managed investment
schemes — APA Infrastructure Trust and APA Investment
Trust — the securities of which are stapled together

and traded on the ASX.

APA Group Limited is the responsible entity of
those trusts and is responsible for APA’s corporate
governance practices.

The Board and our Executive Leadership Team

are committed to conducting APA’s business in
accordance with high standards of corporate
governance. We believe robust corporate governance
policies and practices help us to create long-term
value for securityholders and to meet the expectations
of other stakeholders.

Our Corporate Governance Framework

Due to our stapled trust structure, there are certain
governance and remuneration-related obligations under
the Corporations Act 2001 (Cth) and the ASX Listing Rules
that do not apply to us.

In line with the Board’s commitment to high standards
of corporate governance, we have:

» adopted a Corporate Governance Framework
(1 July 2017)

+ entered into a related Deed Poll (adopted in 2004 and
amended in 201).

Together these are designed to ensure that APA’s
corporate governance regime is consistent, as far as is
practicable, with the best-practice procedures of public-
listed companies.

APA complies with each of the recommendations of

the ASX Corporate Governance Council's Corporate
Governance Principles and Recommendations (Fourth
Edition). The Board periodically reviews and approves
material corporate governance principles, policies and
procedures in line with market practice, the expectations
of our stakeholders and regulatory developments.

Our 2026 Corporate Governance Statement provides
further information about our approach to governance
during FY26.

Board skills matrix

The Board has adopted a graded reporting style for the
Board skills matrix whereby Directors assess their
competency against each skill according to a rating of
High, Practiced and Awareness. The Board skills matrix in
APA’s 2026 Corporate Governance Statement includes a
full breakdown of Directors’ skills and experience, and level
of competency, in areas of strategic importance to APA.

Key focus areas of the Board

The APA Board has actively overseen management’s
delivery against APA’s strategy over FY26. Major activities
and actions taken by the Board are summarised below.
Further information on the activities of the Board and
Board Committees is disclosed within the Corporate
Governance Statement. Key focus areas are identified in
the Performance section aligned with each value driver,
from page 28.

Board
Audit and Finance  Risk Management SQfe.t Y qr.“.j People qn_d Nomination
" 5 Sustainability Remuneration o
Committee Committee : - Committee
Committee Committee

Chief Executive Officer and Managing Director

Executive Leadership Team
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Our Board

Michael Fraser
BCom FCPA MAICD

Independent Chair

Appointed:
1September 2015

Chair since:
27 October 2017

Adam Watson
BBus FCPA GAICD

Chief Executive
Officer and
Managing Director

Appointed:
19 December 2022

Varya Davidson
LLB (Hons), BSc, MBA

Independent
Director

Appointed:
1March 2025

James Fazzino
BEc (Hons), FCPA

Independent
Director

Appointed:
21 February 2019
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Michael Fraser is the Chair of APA and brings to the Board more than 40 years’ experience in the
Australian energy and infrastructure sectors.

Michael has an extensive background in all aspects of the Australian energy market, including
with the development of renewable energy projects and related firming infrastructure. Michael
has held various executive positions at AGL Energy, including the role of Managing Director and
Chief Executive Officer for a period of seven years to February 2015.

Michael is currently a Director of Orora Limited. He is a former Chair of the Clean Energy Council,
Elgas Limited, ActewAGL and the NEMMCO Participants Advisory Committee as well as a former
Director of Aurizon Holdings Limited, Queensland Gas Company Limited, the Australion Gas
Association and the Energy Retailers Association of Australic.

Michael is the Chair of the Nomination Committee and a member of the Safety and
Sustainability Committee.

Adam Watson was appointed Chief Executive Officer and Managing Director in December 2022.
He joined APA Group in November 2020 as Chief Financial Officer.

Adam has more than 25 years’ experience in the industrial and manufacturing sectors and in
the development, delivery and operations of critical infrastructure. He previously held senior
executive roles at Transurban, Australia’s largest infrastructure business, Melbourne Airport and
BlueScope Steel. Adam has extensive experience in public private partnerships and his senior
leadership roles have spanned finance, commercial, strategy, corporate development and
operations.

Adam is a member of Champions of Change.

Varya Davidson brings to the Board more than 30 years of local and international experience
working in the energy, gas and resources sectors.

Varya has held senior executive roles at PwC in Australia and overseas, delivering innovation
and growth in complex businesses, including energy transition and sustainability. She also has
significant experience advising boards and executive teams on strategy, culture and
transformation. Prior to becoming a Non-Executive Director, Varya spent 17 years as a Partner at
Strategys (part of the PWC network).

Varya is currently a Director with Dexus Funds Management Ltd.

Varya is a memiber of the Safety and Sustainability Committee, the People and Remuneration
Committee and the Nomination Committee.

James Fazzino brings to the Board more than 35 years of local and international experience in
industrial, manufacturing and emerging energy markets.

James held the role of Managing Director and Chief Executive Officer at Incitec Pivot Limited for
eight years up until 2017. In this role he built significant experience in sustainability and in the safe
operation of high hazard and high-risk facilities in remote locations. James also has experience
building strategic customer relationships and in the delivery of world scale hydrogen projects.

James is currently the Chair of Manufacturing Australia, Rabobank Australia Limited and Amotiv
Limited. He is also a Director of Qube Holdings Limited. He was formerly the Chair of Tassal Group
Limited and Osteon Medical.

James is Chair of the Safety and Sustainability Committee, and a member of the Audit and
Finance Committee, Risk Management Committee and the Nomination Committee.



Nino Ficca

BEEL (Hons), GradDip
(Management),
Fellow (FIEAust),
MAICD

Independent
Director

Appointed:
1September 2023

Rhoda Harrington
MSc
Telecommunications
Business, FAICD

Independent
Director

Appointed:
1June 2020

David Lamont
BCom, CA

Independent
Director

Appointed:
1October 2024

Samantha (Sam)
Lewis

BA (Hons) Econ, CA,
ACA, GAICD

Independent
Director

Appointed:
1October 2024

Bronwyn Weir
BCom, MComLaw,
FGIA

Company Secretary
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Nino Ficca brings to the Board more than 40 years’ experience in the energy and infrastructure
sectors.

Nino has extensive senior executive experience in strategic and operational roles, including in
the National Electricity Market and gas markets. He held the role of Managing Director of AusNet
Services Limited and its predecessors, SP AusNet and SPI Powernet, from 2001 to 2019.

Nino is currently the Chair of Horizon Roads Pty Ltd, a Director of the Australian Energy Market
Operator, Co-Founder and Adviser of TasRex and a Member of Deakin University Council. He is a
previous Director and Chair of Energy Networks Association, and a previous Director of CIGRE
Australia and Transurban Queensland Group.

Nino is @ member of the People and Remuneration Committee, the Safety and Sustainability
Committee, the Risk Management Committee, and the Nomination Committee.

Rhoda Harrington brings to the Board more than 30 years of local and international experience
in the telecommunications, technology and energy sectors.

Rhoda has held senior executive roles in the telecommunications, IT and energy sectors in the
UK, NZ and Australia including as Managing Director of Lumo Energy. She has significant
experience in managing technology, cybersecurity, infrastructure and mergers and acquisitions.

Rhodais currently a Director with Dexus Funds Management Ltd, Waveconn Group Holdings
Management Pty Ltd and Dalrymple Bay Infrastructure Management Pty Ltd.

Rhoda was formally a Director and Chair of Kinetic IT Pty Ltd, Director of Pacific Hydro, Datacom
Group Limited, Vocus Group Ltd and LINQ. She was also a former Chair of Shapper Services in
New Zealand and Deputy Chair of Kiwibank in New Zealand.

Rhoda is Chair of the Risk Management Committee, and a member of the Audit and Finance
Committee, the People and Remuneration Committee and the Nomination Committee.

David Lamont brings to the Board more than 30 years’ experience as a senior executive across
arange of industries, including mining, resources and manufacturing.

David wass BHP's Chief Financial Officer from 2020 to 2024 with responsibility for overseeing
Group Reporting, Tax, Treasury, Investor Relations, Risk and Internal Audit teams. David had
previously held senior roles at BHP between 2001 and 2006, including Chief Financial Officer of its
Carbon Steel Materials and Energy Coal businesses.

Prior to re-joining BHP in December 2020, David was the Chief Financial Officer of ASX-listed
global biotech company CSL Limited and had also served in similar roles at Minerals and Metals
Group, OZ Minerals Limited, PaperlinX Limited and Incitec Pivot Limited.

David is a Director of Telstra Group Limited, the Geelong Cats Foundation Pty Ltd and Epworth
Medical Foundation. He is also President of the Financial Executives Institute of Australia.

David is Chair of the People and Remuneration Committee and a member of the Safety and
Sustainability Committee, Audit and Finance Committee, and Nomination Committee.

Sam Lewis brings to the Board significant experience as a Non-Executive Director having served
on both ASX-listed and unlisted companies across a broad range of industries.

Sam is a chartered accountant with extensive experience in accounting, finance, auditing, risk
management, corporate governance, capital markets and due diligence. Prior to becoming a
Non-Executive Director, Sam spent 24 years at Deloitte, including 14 years as a Partner.

Sam is currently a Director of CSL Limited and Australian Pacific Airports Corporation Limited. She
was formerly a Director of Aurizon Holdings Limited, Nine Entertainment Co. Holdings Limited and
Orora Limited.

Sam is Chair of the Audit and Finance Committee, and a member of the Risk Management
Committee and the Nomination Committee.

Bronwyn Weir joined APA Group as Group Company Secretary in June 2023.

She has more than 10 years' experience as a company secretary and corporate governance
specidlist across listed and unlisted companies, with expertise in listed company governance,
Board and committee operations, regulatory compliance and stakeholder engagement.

Prior to joining APA, Bronwyn held company secretary roles at Crown Resorts Limited and Ardent
Leisure Limited.

Bronwyn is responsible for APA's corporate governance function and leads the effective
operation of the APA Group Board and its committees, working closely with the Chair, Board,
Managing Director and CEO, and Executive Leadership Team to maintain strong governance
processes and an effective relationship between the Board and management.
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Our Executive Leadership

Petrea Bradford
BEng GAICD

Group Executive
Operations

Rob Evans

BSc (Hons) MEng
CEng FICE CPENg
FIEAust EngExec,
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Group Executive
Infrastructure
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Beth Griggs
BA LLB GAICD

Group Executive
Legal, Governance
and Regulatory

Elizabeth (Liz)
McNamara
BEc (Hons) PCSB
GAICD

Group Executive
Sustainability and
Corporate Affairs

Darren Rogers
BEng MEng MBA
GAICD

Group Executive
Energy Solutions

Garrick Rollason
BA, BCom MAppFin
FCA (ICAEW) GAICD

i Chief Financial
Officer

Jane Thomas
. BBuUSs LLB (Hons)
MPsychol (org)
® MAICD Fellow AHRI

Group Executive
People, Safety and
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Petrea Bradford joined APA Group in 2023 as Group Executive Operations.

She has 25 years’ experience in the oil and gas, renewables and aviation sectors, including
senior leadership roles in operations, commercial engineering, international development and
strategy.

Petrea is responsible for the operations, maintenance, stay-in-business capital projects and
asset management of APA's infrastructure portfolio spanning electricity and gas transmission,
renewable power generation.

Rob Evans joined APA Group in 2025 as Group Executive, Infrastructure Delivery.

He has more than 30 years’ experience delivering complex maijor projects across a range of
sectors in Australia, the UK and New Zealand, including in oil and gas, utility pipelines, power
generation, renewable energy and electricity transmission. Prior to joining APA Group, Rob held
executive roles at John Holland and at other major contracting and infrastructure organisations,
including Lendlease, Thiess and Transfield Services.

Rob is responsible for delivering growth infrastructure projects, including planning, approvals,
engineering, procurement, construction and commissioning.

Beth Griggs joined APA Group in 2023. She joined the Executive Leadership Team in 2024 and
wass appointed Group Executive, Legal Governance and Regulatory in 2025.

She is a highly skilled energy executive with over 20 years’ experience across gas and electricity
infrastructure, wholesale and retail markets. Beth has held senior roles leading teams to
manage complex legal, regulatory, competition, acquisition, pricing and government issues.

Beth is responsible for APA's legal, governance, risk, regulatory, policy and compliance functions.

Elizabeth (Liz) McNamara joined APA Group in 2022 ais Group Executive, Sustainability and
Corporate Affairs.

She has 25 years’ experience in corporate affairs and leadership roles across large public
service and ASX-listed organisations, including in energy, mining, investment banking, fast-
moving consumer goods and transport.

Lizis responsible for the development and execution of APA's sustainability, government and
industry relations, communications, company reporting, and brand functions.

Darren Rogers joined APA Group in 2017 and joined the Executive Leadership Team in 2020 after
being appointed Group Executive, Operations. In 2023 he was appointed to his current role of
Group Executive, Energy Solutions.

He has over 30 years’ experience across the energy sector, working in large and complex
businesses in senior commercial, operations, engineering and asset management roles.

Darren is responsible for customer, business development and commercial functions.

Garrick Rollason joined APA Group as Chief Financial Officer (CFO) in 2023.

He has more than 20 years’ experience in energy, infrastructure and capital markets, including
leadership roles in finance, insurance, revenue management, investment, risk, governance,
procurement and property. Prior to joining APA Group, Garrick was CFO at Victoria Power
Networks (CitiPower & Powercor) and United Energy, and a Director in the Investment Banking
Division at Credit Suisse.

Garrick is responsible for APA's finance, strategy, technology, capital markets, investor relations,
corporate development, procurement, property and transformation functions.

Jane Thomass joined APA Group in 2021 as Group Executive, People Safety & Culture.

She has 30 years experience in the energy, mining, banking and finance, retail and
manufacturing sectors. Jane has successfully led large-scale cultural and operational
transformations while holding senior executive positions in major ASX-listed companies and
global multinationals.

Jane is responsible for aligning people and culture with business objectives, coaching senior
leaders and cultivating high performing, safe and inclusive workplaces.
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Cyber security governance

As Australia’s energy infrastructure partner, APA recognises cyber security as a core
operational risk with potential impacts for our people, assets, customers, operations and the

broader community.

APA’s cyber governance framework, established under the
Enterprise Security Policy, defines the principles and
responsibilities for managing security risks and aims to
support a secure, resilient and compliant operating
environment. We acknowledge that cyber risk is a dynamic
and persistent challenge. Accordingly, we are focused on
response readiness to enable actions against threats.

Cyber risk responsibilities at APA are structured under the
Three Lines model, ensuring accountabilities and assurance
across the organisation. The Head of Cyber leads APA's
cybersecurity strategy, governance, risk and compliance,
and awareness functions, and is supported by the Chief
Information Officer, who drives first-line controls across the
technology function.

Clear Board oversight

Both roles report quarterly to the Enterprise Risk
Management Committee and the Board Risk Management
Committee, with standing agenda items enabling Board
oversight. The Board skills matrix ensures appropriate cyber
governance knowledge.

Cyber risk management and reporting

APA’s Enterprise RMF is aligned to ISO 31000:2018 and the ASX
Corporate Governance Principles. It includes coverage of
operational technology and cybersecurity risks, with
processes defined for their identification, assessment and
management.

APA’s Cyber Incident Response Plan is reviewed biannually
to ensure alignment with business recovery, crisis and
emergency management, disaster recovery, continuity
planning, and regulatory obligations. Cyber incident
response exercises are conducted across both technical
and management teams, with active participation in
sector-based initiatives. Specific threat playbooks, including
for privacy breaches and ransomware, are tested through
tabletop exercises.

Security incidents are reported via the Technology Service
Desk or Operations Control Rooms. Email threats are
flagged digitally by our people and triaged by the Cyber
Defence team. Escalation procedures are defined in the
Group Enterprise Resilience Policy, and tested across all
organisational levels, including the Board.

APA employs a range of security measures designed to
ready, protect, detect, respond and recover from potential
attacks. These include:

« 24[7 Security Operations Centre providing visibility across
IT and Operational Technology environments

+ Enterprise Detection and Response tools with threat
intelligence to enable threat monitoring

+ mandatory annual cyber security training for all APA
personnel and contractors with completion monitored,
reported and linked to staff performance incentives

+ third-party cyber risk managed through APA’s Thirc-
Party Security Assessment process, which assesses
vendor security posture and recommends controls
where needed.

Dedicated cyber crisis prevention program

APA conducts intrusion testing as part of its annual control
assurance program, using internal specialists and external
partners to validate security controls and identify
vulnerabilities. Security testing and audit activities include:

+ internal audits of cyber controls and compliance

+ periodic external assessments, including Australian
Energy Sector Cyber Security Framework (AESCSF) and
Security of Critical Infrastructure audits

+ penetration testing of critical and public-facing
systems

+ vulnerability scanning to identify and remediate
weaknesses.

APA maintains and tests recovery plans for its systems,
outlining restoration objectives and criticality.

APA is externally assessed against the AESCSF Version 2,
Security Profile 1(SP1). This framework, developed by AEMO
and the Australian Government, provides a sector-specific
benchmark for assessing cyber security maturity.

APA actively collaborates with government and regulatory
bodies, including the Australian Cyber Security Centre,
Department of Home Affairs, law enforcement, and state
and territory agencies. APA engages in sector forums led
by AEMO and the Department of Home Affairs, supporting
threat intelligence sharing and coordinated cyber
response planning.
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Ethics and integrity

Governance policies

We have a number of policies governing ethics and
integrity at APA. These include:

+ Code of Conduct: Our Code brings our purpose and
culture to life so we can make the right choices every
day. Itis underpinned by our behaviours of being
courageous, accountable, nimble, collaborative and
impactful. It includes principles and business standards
that support safety, inclusion and diversity, human
rights, community engagement, environmental
protection, data privacy and security, and prevent
discrimination, bullying, harassment, corruption and
anti-competitive behaviour.

+ Inclusion and Diversity Policy: Our commitment to
build a diverse, equitable and truly inclusive workplace
where everyone belongs, feels valued, and respected,
and comfortable to bring their authentic and best
selves to work.

+ Anti-Bribery and Corruption Policy: Our commitment
to fostering business integrity, including detecting and
preventing bribery, corruption and fraud.

- Whistleblower Policy: This policy, together with our
Whistleblower Management procedure support our
obligations under the Corporations Act 2001 (Cth)
to create safe and protected channels to escalate
potential matters of concern and suspected
wrongdoing for those working with and for APA,
including our employees, past employees, contractors,
suppliers and consultants. The Whistleblower Policy
also outlines the process and structures in place for
assessing, addressing and reporting on whistleblower
disclosures.

+ Respect@Work Procedure: Our commitment to
providing and fostering an inclusive and respectful
workplace with safe, fair and positive working
conditions. APA has zero tolerance for any form of
harmful behaviour, including unlawful discrimination,
bullying, harassment, sexual harassment, sex-based
harassment, vilification, victimisation and other
inappropriate behaviour.

* Health, Safety, Environment and Heritage Policy:
Our aspiration is to both respect the past and protect
our values for the future. We do this by protecting the
heallth, safety and wellbeing of our people and the
environment, heritage and the communities in which
we operate.

+  Privacy policy: Our commitment to protecting personal
information and managing privacy responsibly,
transparently and in accordance with applicable
privacy laws.
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Reports and incidents

Our Anti-Bribery and Corruption Policy prohibits bribery
and corruption in any form. The supporting standard
outlines roles and responsibilities and how to raise or
escalate queries or concerns.

We maintain a Whistleblower Hotline through an externally
managed disclosure service as an independent, impartial
and confidential means of reporting potential incidents.
Through the Whistleblower Hotline and our internal
reporting channels, we identify and record material
breaches of the APA Code of Conduct and any actual or
potential incidents relating to fraud, bribery or corruption.

Promoting awareness of the Whistleblower Policy and the
independent hotline continued throughout FY26. There
were eight new whistleblower disclosures in FY26. Six of
these were closed and two remain open.

We recorded zero incidents of fraud, bribery or corruption
in FY26 and received no fines for non-compliance with
any laws or regulations related to bribery or corruption.

We do not tolerate any form of discrimination,
harassment, bullying or other exclusionary behaviour.
We recorded zero incidents of harassment in FY26.

For more information, refer to our FY26 Sustainability
Data Book.

Bribery and corruption

We maintain a Fraud Prevention Program that includes
bribery and corruption risk assessments. We operate
robust financial oversight and employ a number of
detection processes to manage fraud, bribery and
corruption risks.

Political donations

In FY26, APA was a member of the Federal Labor Business
Forum and the Liberal Party of Australia’s Australian
Business Network. These business-focused political forums
are part of the APA stakeholder engagement program.

APA does not permit direct political donations to any
political party, representative or candidate, in accordance
with our Political Donations and Sponsorship Policy and
Anti-Bribery and Corruption Policy.

Our expenditure on political memberships can be viewed
in the FY26 Sustainability Data Book.
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Membership of associations

APA participates in business and industry associations
where there is an opportunity to provide business
leadership on national issues, insights and advocacy
to public policy processes, and to contribute to the
enhancement of industry standards through the
exchange of best-practice learning and development.

FY26 associations

+ Business Council of Australia

+ Australian Pipelines & Gas Association

. Gas Infrastructure Research Australia (GIRA)

+ Champions of Change Coalition

+ Diversity Council of Australia

+  Worki80

+  Committee for Economic Development Australia

+ Australian Hydrogen Council

+ Energy Users Association of Australia

+ Bioenergy Australia

+ Gas Energy Australia

* NT Energy Club

+ Mount Isa to Townsville Economic Development Zone
+ Bell Bay Advanced Manufacturing Zone

+  Chamber of Minerals and Energy Western Australia

+ Carbon Capture Utilisation and Storage Network
Australia (CCUSNA)

*  Minerals Council of Australia

+  Kwinana Industries Council

* Port Hedland Industries Council

+ Methane Guiding Principles

« Materials & Embodied Carbon Leaders’ Alliance (MECLA)
+ United National Global Compact

+ Energy Networks Australia

+ Australian Energy Producers

FY26 signatories

+ United Nations Global Compact

+ Methane Guiding Principles
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Reviewing our membership of associations

APA maintains an internal governance process to oversee
our participation in industry associations.

We review all memberships annually to ensure relevance
to business priorities and alignment with APA’s Climate
Policy, including our position on the Paris Agreement.

As part of this review, we undertake a desktop analysis
of publicly available materials published positions and
statements, made by each association.

Our review applies a defined set of criteria, including
alignment with the Intergovernmental Panel on Climate
Change definition of climate change, demonstrated
support for communities affected by climate-related
impacts and the existence of a climate transition plan.

Each association is then benchmarked against APA's
stated climate position and classified as demonstrating
full alignment, partial alignment, no alignment or no
stated position.

Further detail on APA's climate approach, including our
position on the Paris Agreement, is outlined on page 108
of the Sustainability Report.

In FY26, of the 24 industry associations reviewed, 24 were
found to be aligned with APA's climate position.

In the event of misalignment, the matter will be reported
to APA’s Policy Committee with a recommendation on
action to take with the relevant organisation. APA's Policy
Committee is an Executive-led committee that meets
monthly to review current and new policy settings and
their implications for the business.

Where an association no longer supports our business
priorities, or a material misalignment cannot be
addressed, we will consider ceasing the membership.
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Sustainability Report

Climate-related disclosure

Aligned with our strategy, we are playing our
part in Australia’s energy transition — delivering
reliable, affordable, lower emissions energy for
our customers, while continuing to decarbonise
our operations.

This report provides a progress update against our 2025 Climate Transition Plan and

responds to our mandatory disclosure obligations under AASB S2 Climate-related
Disclosure requirements.

Image : Emu Downs Wind Farm, WA
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SUSTAINABILITY REPORT (VOLUNTARY)

Message from the Chair of the Safety and Sustainability Committee

APA’s 2026 Sustainability Report has been prepared in
accordance with AASB S2 Climate-related Disclosures.
This report responds to our mandatory disclosure
obligations and reflects APA’'s continuing commitment
to climate reporting transparency, grounded in ongoing
engagement on climate-related matters with our
securityholders and other stakeholders.

Australia’s energy transition is reshaping the
infrastructure needed to deliver reliable, affordable
and lower-emissions energy.

APA’s unique role in this transition is threefold —
decarbonise our operations, support our customers’
decarbonisation ambitions, and invest in the infrastructure
required to meet Australia’s evolving energy needs.

As customer decarbonisation pathways evolve, APA’s
approach remains disciplined and adaptive. Changes
in customer demand, policy settings, technology
deployment pathways and market conditions may
influence the pace and sequencing of emissions
reduction across sectors. Our focus remains on
supporting Australia’s pathway to net zero while
maintaining energy security, affordability and reliability.

Notwithstanding these challenges, APA has a strong track
record of developing energy infrastructure in a staged
way to support our customers and Australia’s energy
transition, as seen in the Mount Isa and Pilbara regions,
which positions us well to respond.

Progress in delivering on our 2025 Climate
Transition Plan

In FY26, APA made strong progress on our 2025 Climate
Transition Plan (CTP), with ongoing investment in the
capability, technology, engineering and operational
efficiencies necessary to drive a reduction in our
operational emissions.

This year, we are pleased to report we have delivered a
20.8% reduction in gas infrastructure underlying gross
emissions relative to our adjusted FY21 base year. We have
achieved these outcomes without needing to surrender
any carbon credits in FY26 to meet Safeguard Mechanism
requirements, so our net and gross Scope 1 emissions
reduction numbers are the same. This is a considerable
achievement, resulting from the program of work we have
had underway since 2022, implementation of enhanced
methane measurement and organisational changes that
embed emissions reductions engineering and planning
within our Operations division.

The results of our enhanced methane measurement
work across seven of our gas infrastructure assets are
included in our FY26 Sustainability Data Book, delivering
greater transparency and accuracy as to how our
portfolio of methane reduction initiatives, including
valve replacement programs, installation of lower
emissions seals and leak detection and repair
activities, are delivering emissions reduction.

In FY26 we also saw APA's power generation operational
emissions intensity reduce by 18.5% compared with the
adjusted FY21 base year. This represented a further
improvement of approximately 7 percentage points
from FY25 and was achieved through optimisation and
improvement plans at our Diamantina Power Station
which delivered improving heat rates, and our Dugald
River and Darling Downs Solar Farms, where we have
increased the availability and/or output of our
renewable facilities.

78 APA GROUP FY26 ANNUAL REPORT

Following the establishment of Scope 3 goals within our
2025 CTP, this year we engaged 21 of our suppliers to
support them to set a net zero goal. 30% of our Category 1
and 2 suppliers by spend have confirmed that they
currently have a net zero goal.

Continuing to play our role in Australia’s energy
transition

APA also made important progress in delivering
infrastructure that supports Australia's evolving energy
needs. In February, APA announced we are progressing
Stage 3 of our East Coast Gas Grid (ECGG) Expansion
Plan, with a final investment decision reached to invest
$260 million to deliver Stage 3A and $220 million
committed to early works on Stage 3B.

At the same time, we recognise that the pace of
decarbonisation across sectors is evolving and

changing. While our customers continue to pursue
long-term emissions reduction objectives, the timing

and sequencing of investment decisions can vary in
response to economic, operational and market conditions.
As a result, the transition is occurring at different speeds
across industries and regions.

APA's investment in a range of gas, renewable and
storage energy solutions is a demonstration of our
commitment to developing practical solutions that
support customer decarbonisation, while maintaining
system reliability and affordability. This approach
reinforces the value of maintaining a flexible portfolio
capable of responding to changing customer, market
and industry requirements, while supporting long-term
decarbonisation outcomes for both our customers and
the wider economy.

This year we continue to report on the emissions
reductions that we help to enable. AEMO’s 2026 Integrated
System Plan (ISP) highlights that GPG is expected to
remain an important part of the generation mix to remove
coal from Australia’s energy systems, shifting from base-
load operation to flexible back-up for periods of low
renewable output, peak demand and system security —
forecasting 17 GW of flexible GPG will be required by 2050,
up from 14.8 GW in the 2024 ISP.

As previously committed, we have included a section in
this report to transparently explain the impacts on our
climate strategies of projects that have reached a final
investment decision in the reporting year and prior to this
report being published. As these projects are developed,
we seek to minimise associated emissions through
applying the learnings of our operational emissions
reduction program as well as using our internal carbon
price to assess the economic viability of new technologies
and approaches.



Governance and risk management

Effective oversight of climate-related risks and
opportunities remains a priority for the Board. During FY26
APA continued to strengthen climate governance, risk
management and internal controls, further embedding
climate considerations into strategic planning and
investment decision making.

APA’s role in Australia's pathway to a lower-emissions
economy requires careful balancing of decarbonisation,
energy reliability and affordability objectives and
associated trade-offs. APA's CTP, together with the
governance and risk management frameworks that
support it, provide a strong foundation for navigating the
opportunities and challenges associated with the energy
transition.

Looking forward

In FY27 APA's Safety and Sustainability Committee and
Management will continue to oversee the delivery of
operational abatement initiatives and other progress
against our 2025 CTP.

While the pathway to net zero will continue to evolve, APA
is committed to playing our essential role in the Australia’s
energy transition to secure Australia’s energy future. By
reducing emissions from our operations, investing in
critical infrastructure and maintaining a disciplined
approach to climate governance, we are creating long-
term value for customers, securityholders and the
communities we serve.

L o e

James Fazzino
Chair of the Safety and Sustainability Committee

Sydney, 20 August 2026
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Adam Watson
Chief Executive Officer and Managing Director
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FY26 progress'

Following strong support from securityholders for our 2025

CTP at the FY25 Annual Meeting, in FY26 we continued

investing in Australia’s energy transition, supporting customer
decarbonisation, and made progress against our emissions
reduction targets and goals. We introduced enhanced methane
measurements for the disclosure of our methane emissions,

and uplifted our processes for identifying, assessing and managing
climate-related risks and opportunities (CRROs).

! Certain progress highlights, particularly those relating to target performance, provide additional context to disclosures required under AASB S2
(including [slelgele[feTelp} 35). Where relevant, APA has ensured consistent presentation between mandatory and voluntary disclosures.
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Progress Snapshot

20.8%

underlying gas
infrastructure

6,000km | 7

of transmission
pipelines surveyed
with leading-edge

53%

facilities measured of high bleed valves
using our enhanced have now been
methane replaced across
methodology our portfolio

operational
emissions' Gas Mapping LIDAR

technology

18.5%Y 50%4 44%Y 24%

power generotion in east coast gas gas infrastructure of our suppliers, by
gpmeilggitcl)(r)wr;?rlwtensit ] grid north to owned but not spend, engaged
y south annualised operated ]stet with to set a net
emissions zero goal
transport
capacity by FY302

Image : Dugald River Solar Farm; Qld

'Compared to a FY21 base year.
2 North to south annual transport capacity is Moomba Sydney pipeline's maximum annual gas transport volume in PJ and is compared to FY25.
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Decarbonising gas infrastructure

2030 Target

+ Reduce gas infrastructure operational greenhouse emissions by 30% (FY21 base year)

+ Reduce our operational methane emissions by 30% (FY21 base year)

We have:

Reduced gas infrastructure operational emissions

20.8% reduction in underlying gross' emissions
compared with FY21, improving to 27% when excluding
growth? and including additional estimated
abatement, achieved without the surrender of any
carbon credits.

Emissions reductions through methane abatement
initiatives, continued improvement in compressor
efficiency, optimised compressor use associated
with lower gas flows and renewable electricity
procurement. Some reduction is due to changes

in gas flows.

Reduced our compressor station emissions

50,078 t CO,-e of abatement due to reduced fuel
gas use by operating compressors more efficiently,
and progressed engineering studies into remote
microgrids to replace and reduce usage of diesel
and gas electric alternators.

Completed the first year of operation of our Kurri Kurri
electric compressor. An electric compressor has been
selected to be installed at Uranquinty as part of our
East Coast Grid Stage 3 expansion.

Maintain our Scope 2 emissions at zero

Continued to reduce our Scope 2 emissions from
electricity consumption to zero through 100% renewable
electricity, achieved by purchasing and surrendering
large-scale generation certificates (LGCs) from
Stockyard Hill Wind Farm.

Decarbonising power generation

2030 Goal

Enhanced our methane measurement and abatement

5.0% reduction in underlying gross emissions compared
with FY21, improving to 16% when excluding growth and
including additional estimated abatement.

Implemented our enhanced methane reporting
methodology on seven assets in FY26 including
associated re-baselining. Refer to page 112 for details
on our enhanced methane measurements.?

Deployed aerial and ground-based methane surveys
using Bridger Photonics helicopter-mounted LIDAR
technology on our Moomba Sydney, Central Ranges
and Central West Pipelines, a total pipeline length

of 3,453 km as well as drone technology at Dandenong
LNG storage facility. This brought the total length of
pipelines surveyed using Bridger Photonics to
approximately 6,000 km.

1,367 t CH, of cumulative in-year methane abatement
(38272 t CO,~e) including by replacing 68 high bleed
valves with instrument air or low bleed valves in FY26.
Overall, 53% of these valves have now been replaced
across our portfolio. Pipeline facility asset leak repairs
and compressor seal packing remain focus areas.

Progress towards our operational methane emissions
reduction target has been slower than for our
operational gas infrastructure emissions target,
reflecting the feasibility assessments and capitall
investment required to implement methane
abatement projects. Methane abatement has
increased since FY25, and reductions are expected
to accelerate as the project pipeline is delivered.

- Reduce power generation operational emissions intensity by 35% (FY21 base year)

We have:

Reduced power generation operational
emissions intensity

Emissions intensity of 0.31t COZ—e/MWh, a185%
reduction compared to the adjusted FY21 base year.

Implemented optimisation and improvement plans at
our Diamantina Power Station and Dugald River and
Darling Downs Solar Farms, increasing the availability
and/or output of renewable facilities and improving
heat rate.

'Refer to the Glossary for the definition of underlying emissions.
2 Refers to operational emissions, which excludes emissions from growth investments, e.g. the ECGG expansion Stages 1and 2, Kurri Kurri Lateral Pipeline and the

Continued to pursue customer opportunities to expand
renewable energy generation as part of our 1 GW+
renewables development pipeline in the Pilbara,
including remote-grid bundled energy solutions and
targeted on-grid GPG and renewable projects. We have
focused on project development aspects within our
own control such as progressing land and Traditional
Owner access approvals.

Northern Goldfields Interconnect in FY21-FY26 to be able to report the change in emissions relative to FY26 without such growth.

8 This included new measurements on our Moomba Sydney, Central West and Central Ranges pipelines and Dandenong LNG storage facility. Integrated
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Supporting our value chain to decarbonise
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2030 Goal

+ Engage with our suppliers covering at least 50% of Category 1and 2 by spend, to support these suppliers to set

a net zero goal?

«  20% reduction in Category 16 gas infrastructure emissions (FY21 base year)?

We have:

+ achieved a 44% reduction in Category 15 gas infrastructure emissions relative to the adjusted FY21 base year,
principally driven by reductions in emissions from the AEMO operated Victorian Transmission System (VTS) due to
reduced levels of compression at our Brooklyn compressor station and lower Longford gas flows

+ engaged with AEMO, Shell and SEA Gas to support emissions reductions at our non-operated facilities

- engaged with 24% of suppliers (21in total) to support them to consider establishing a net zero goal

+ confirmed that 32% of our Category 1and 2 suppliers by spend currently have a net zero goall

+ addressed all business travel related emissions through the surrender of carbon credits.

Our role in Australia’s energy transition
We have:

Supported energy security and decarbonisation
through our gas infrastructure expansion,
contracted power generation solutions and
supporting infrastructure

« Reached final investment decision (FID) on:

+ the East Coast Grid expansion Stage 3a to support
increased north to south gas flow and eliminate the
need for imported LNG

+ expansion of the South West Pipeline in Victoria to
help meet projected peak day gas shortfalls later
this decade

« the 72 MW Sybella Creek Solar Farm and 52 MW /104
MWh BESS in Mt Isa, underpinned by a long term
Energy Supply Agreement (to 2046) with Ernest
Henry Mining.

Enhancing our business resilience
We have:

Continued to integrate transition risk and
opportunities assessment processes into
business planning

+ Uplifted our processes and controls by establishing
a formal framework and internal controls for
identifying, assessing, prioritising and reporting
CRROs.

= Further integrated climate risks and opportunities
into our enterprise strategic planning and risk
management processes, with updates to key
decision making forum templates and governance
charters to ensure consistent consideration of
CRROs.

Helped to enable Australia's emissions reduction
across the broader economy

+ The emissions intensity of the National Electricity
Market (NEM) continued to decrease, driven by
increased renewable generation supported by gas
firming and reduced coal-fired generation (refer
page 86).

+ Continued to progress remote contracted power
generation development pipeline. Sighed Project
Agreement and Indigenous Land Use Agreement for
Newman Renewable Energy Hub.

Enhanced physical risk assessment processes
within asset management

+ Established a group procedure to identify and assess
physical climate risks to inform asset management.
Further details on page 102.

Further assessed CRROs in our value chain

Benchmarked our value chain to more deeply
understand CRROs.

Integrated lower emissions options in new
infrastructure

+  We have implemented a new technical practice to
embed our mitigation hierarchy into new project
development for both power generation and gas
infrastructure.

! Category 1and 2 relates to purchased goods and services, including capital goods.

2 Net zero goal or equivalent covering operational emissions.

3 Category 15 relates to our investments, with this goal specifically addressing emissions from gas infrastructure we own but do not operate.
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Engaging our securityholders

In FY26, we continued to engage extensively with our
securityholders on climate-related matters, including
on progress against our CTP, with 42 meetings held.

This engagement helped us to understand our
securityholders’ perspectives on progress against our
CTP and our CRROs.

We also held a non-binding securityholder vote on our
2025 CTP at our 2025 Annual Meeting with almost 90%

voting in favour.

Feedback from engagements prior to the release of APA's
2025 CTP was addressed in this CTP. Feedback themes
from subsequent engagement and how it was considered

is summarised in Table 1.

Table 1. Summary of feedback received from securityholders and our response

Areas where we received feedback from
some securityholders

Securityholder
feedback topic

Positive views about APA's maturation of
disclosures, the amount of detail including
Scope 3, end-user emissions and
refreshed scenario analysis in CTP.

APA disclosures

Emissions from power
generation facilities

Would like further insights into how APA is
reducing power generation emissions in
addition to dilution through renewables.

AASB S2 report Some reports are very detailed and

disclosures difficult for shareholders to understand.
Readability and clarity on how the
company is approaching the transition, is
important.

Methane Positive about APA’s progress in

measurement and measuring, disclosing and abating

reporting methane emissions.

Disclosures about new
projects not FID

Consider disclosing further insights into
stages and how climate/transition is
being incorporated into design.

Transition Scenario
modelling

Incorporating a 'house view' in addition to
mandatory temperature scenarios would
be helpful.

Transition risks Noted many companies have included
minimal quantification of impacts, and
consider ways of enhancing quantitative

disclosures over time.

Use of offsets Support for continued prioritisation of
abatement activities over the use of
carbon credits. Some investors referred to
the Oxford Principles to guide the use of

carbon credits.

How we considered feedback

Continue to provide voluntary
content in response to
securityholder engagement.

Spotlight provided.

Voluntary content added to
highlight clearly progress being
made to deliver APA’s 2025 CTP and
Strategy addressed early on in the
mandatory content.

Disclosing measurement on seven
assets.

Methane measurement case study
on drone technology.

Information included on approved
and potential projects.

An APA 'house view' scenario is
included in scenario analysis and
modelling.

Quantitative disclosures are
provided within FY26 disclosures
where measurement certainty was
sufficient to support decision-useful
information.

Continue to implement APA's
emissions mitigation hierarchy and
carbon credit criteria, and in FY27
will review our approach and
consider any updates to
international frameworks.

Related report section(s)

Voluntary content (this
report) and Metrics and
targets section of the
mandatory Sustainability
Report

Refer to the Spotlight within
the Metrics and targets
section

All sections of the
Sustainability Report

FY26 Progress section of
the voluntary report.
Methane emissions section
within Metrics and targets.

Approved and potential
projects subsection (page
9

Transition scenario
analysis method (page
100) within the Strategy
section of the
Sustainability Report

Our CRROs subsection
within the Strategy section
of the Sustainability Report

Use of carbon credits
subsection within the
Metrics and target section

APA's contribution to addressing evolving energy needs and decarbonisation

Aligned with APA's strategy to be the partner of choice in
delivering infrastructure solutions for Australia’s energy
transition, we are committed to creating value for our
customers by offering reliable, affordable and lower
emissions energy, while continuing to decarbonise our
own operations.

APA's long-term goall is for our total operational emissions
to be net zero by 2050. Our Scope 1 and Scope 2 emissions
reduction targets and goals for 2030 cover 95% of our
operational emissions.?

APA's 2025 CTP introduced our 2030 Scope 3 goals and
indicated our longer-term ambition. As part of our role in
the energy transition, APA is working towards a Scope 3 net
zero ambition.® We have defined medium-term goals for
Scope 3 emissions from our purchased goods and

services, including capital goods, and from our gas
infrastructure investments. Our actions to achieve these
goals are focused on exerting influence within our value
chain, including both upstream and downstream.

Our emissions reductions targets and goals, progress
made towards achieving these, and our emission
estimation methodologies are presented in the Metrics
and targets section. Supplementary to our mandatory

disclosure, further information on our emissions is
provided in our FY26 Sustainability Data Book. Emissions

and energy calculation methodologies are addressed in
more detail within our FY26 Greenhouse Gas Emissions

and Energy Calculation Methodology.

'The balance of emissions, which are not covered, relate to existing electricity transmission infrastructure. These emissions are largely determined by the rate

of electricity grid decarbonisation, not by direct APA intervention.

2 APA defines target’ as an intended outcome in relation to which we have identified one or more pathways for delivery of that outcome, subject to certain
assumptions or conditions. We define a 'goal’ as an intention to seek an outcome for which there is no current pathway(s), but for which efforts will be pursued
towards addressing that challenge, subject to certain assumptions or conditions.

3 APA defines '‘ambition’ as an intention to seek an outcome, but that outcome is subject to material uncertainties and contingencies.
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Emission reductions we help to enable

Given our role in supporting our customers' energy and
decarbonisation plans, APA reports on the metrics shown
in Diagram 1, which extend beyond Scope 1, Scope 2 and
Scope 3 emissions. We rely on publicly available data
and forecasts to analyse changes in grid emissions
intensity, renewable penetration, and GPG.

The emissions intensity of the NEM is forecast to decline
under AEMO’s 2026 ISP, primarily driven by coal-fired
generation retiring and renewable electricity generation
increasing. GPG is expected to remain an important part
of the generation mix, shifting from regular, base-load
operation to a flexible back-up role for periods of low
renewable output, peak demand and system security.
Flexible GPG dispatchable capacity is forecast to remain
broadly stable at approximately 8-9 GW in the near term
before increasing from the late 2030s to around 177 GW
by 2050/ This increase is expected to be met through

a combination of new-build GPG capacity and the
replacement of existing GPG assets as they retire,

with both expansion and asset renewal contributing

to the overall growth.
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APA's ECGG north to south annualised gas transport
capacity? increased by approximately 6% during the
reporting year, driven by the conversion of APA's Moomba
Sydney Ethane Pipeline to transport natural gas. Looking
ahead, we forecast this capacity measure to increase by
around 50% by FY30 relative to FY25, due to APA's ECGG
expansion plans to support anticipated growth in
customer demand.

The forecasts and metrics for the NEM do not address
trends in other electricity markets relevant to APA such
as the Western Australian Wholesale Electricity Market
(WEM). APA participates in the South West Interconnected
System (SWIS) directly through renewable generation
and indirectly through gas infrastructure supporting
dispatchable electricity generation. More capacity is
expected to be needed in the SWIS from 2029-30

to meet demand growth and ageing thermal
generation retirement? Gas is forecast to remain
critical in maintaining reliability and security of

supply in the WEM#

Diagram 1. Metrics to track energy mix and emissions trends in the NEM and APA's East Coast Gas Grid capacity

a) Annual emissions intensity of the NEM (t CO2-e/MWh)
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'These forecasts reflect AEMO's latest available assumptions at the time of modelling and may not capture subsequent energy market developments.

2 This metric has been refined from our 2025 CTP disclosures, to highlight changes in the ECGG's north to south transport capacity based on the Moomba
Sydney Pipeline’s maximum annual gas transport volume (PJ/onnur‘r?)

3 AEMO, 2026 WEM Electricity Statement of Opportunities, page 3.

4 AEMO, 2025 WEM Gas Statement of Opportunities, page 9.
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Sustainability Report (Mandatory AASB S2 Climate-related disclosures)

Directors' declaration

In accordance with a resolution of the Directors of APA Group made on 20 August 2026, | state that:

The Directors of APA Group declare that, in the opinion of the Directors, the entity has taken reasonable steps to
ensure the substantive provisions of the Sustainability Report are in accordance with the Corporations Act 2001 (Cth)
(Corporations Act) including:

a) the disclosure of the matters included in section 296D of the Corporations Act; and
b) compliance with Australian Sustainability Reporting Standard AASB $2 Climate-related Disclosures.

On behalf of the Board

P e e
i e grin,
Iy —

Michael Fraser Adam Watson
Chairman Chief Executive Officer and Managing Director
Sydney, 20 August 2026
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Basis of preparation

This section of the Sustainability Report represents the
climate-related disclosures for APA and its subsidiaries
for the year ended 30 June 2026.

APA's climate-related disclosures have been prepared
in accordance with the AASB S2 Climate-related
Disclosures (AASB $2), the mandatory Australian
Sustainability Reporting Standard issued by the
Australian Accounting Standards Board (AASB).

This report has been prepared for the same reporting
entity and reporting period as APA's financial statements
(refer to the Basis of Preparation in the financiall
statements, page 163, and has incorporated climate-
related information of the parent company and

its subsidiaries.

APA is applying first-year transition relief in this disclosure
as permitted under AASB S2, specifically relief from the
requirement to disclose comparative information.
However, APA has voluntarily disclosed comparative
information for Scope 1, Scope 2 and Scope 3 GHG
emissions in the Metrics and targets section on page 118.

APA discloses its GHG emissions in accordance with

the Greenhouse Gas Protocol: A Corporate Accounting
and Reporting Standard (2004), GHG Protocol Scope 2
Guidance, GHG Protocol Corporate Value Chain (Scope 3)
Accounting and Reporting Standard and AASB S2 Climate-
related Disclosures. We apply an operational control
organisational boundary which we assess is the most
relevant to APA's circumstances including setting,
reporting against and influencing targets and

goal outcomes.

The AASB S2 Index table on page 119 is provided to assist
with ensuring mandatory climate-related disclosure
information is clearly identifiable and not obscured by
any additional information provided.

Statements related to forward-looking information
within this Sustainability Report are provided on page 1
of the Annual Report.

Significant judgements, estimates and assumptions

This Sustainability Report was prepared using reasonable
and supportable information available to APA without
undue cost or effort aligned with AASB S2 provisions.
Where management has made significant judgements,
estimates and assumptions, this has been disclosed within
the report in accordance with AASB S2. The estimation

of anticipated financial effects is influenced by the
assumptions and investments underpinning APA's long-
term plans. We expect this information to evolve over

time in line with APA's strategy.
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The judgements and estimates that had the most
significant effect on the information included within
our Sustainability Report include:

+ scenario analysis: selection of climate scenarios and
APA's house view scenario; selection of appropriate
climate-related data sources and the determination
and application of scenario assumptions

+ risk and opportunity assessments: identification
of material CRROs relevant to APA's business model,
strategy and value chain

« financial effects: quantitative and qualitative
assessments of the anticipated financial effects
of CRROs

+ emissions measurement: selection and application
of methodologies and emission estimation techniques
to calculate GHG emissions.

Uncertainty

APA has outlined measurement uncertainty throughout
the Sustainability Report including in relation to the
quantification of anticipated financial effects for
certain CRROs.

APA uses the GHG Protocol to calculate GHG emissions
supported, as appropriate under this protocol, by National
Greenhouse and Energy Reporting (NGER) Determination
methods. We assess that the amounts disclosed for

GHG emissions with a high level of uncertainty are:

- Scope 3 emissions (Categories 1,2, 5,6,7 and 15)

+ facility level methane emission estimates under existing
NGER Determination methods including for Scope 3
Category 15.

This high level of measurement uncertainty is due to

the reliance on emissions factors that may not represent
APA's specific circumstances. Refer to the Calculation
methodology — Scope 1, Scope 2 and Scope 3 sections
on page 109 for information about the assumptions,
approximations and judgements we have made

in measuring these amounts.

Materiality

For the purpose of this Sustainability Report, APA has
considered information to be material for disclosure if it
could reasonably be expected to influence the decisions
primary users of APA's general purpose financial reports
make on the basis of this report, or where its omission,
misstatement or obscuration could reasonably be
expected to influence the decisions of primary users.

Materiality for disclosure is determined based on climate
resilience and financial effects assessments, applying
judgement and considering both quantitative thresholds
and qualitative factors, including financial magnitude,
likelihood, timing, strategic relevance, governance
significance and stakeholder expectations.
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Climate-related governance

APA’s Board and Executive Leadership Team are committed to the delivery of APA’s CTP

and the management of material CRROs.

Climate governance framework overview

APA's climate governance framework places ultimate accountability for climate-related strategy, risks, opportunities,
targets and commitments with the APA Board assisted by Board Committees. Delegated management responsibilities
and processes and controls enable material CRROs to be identified and escalated through management to the Board.
An overview of Board and management roles and responsibilities related to climate is provided in Diagram 2.

Diagram 2. Climate governance framework

Board

The Board has ultimate oversight of climate-related strategy, risks, opportunities, targets and commitments,
including approving and monitoring APA's CTP.

Board Committees

Audit and Finance
Committee

Risk Management
Committee

Safety and
Sustainability
Committee

People and
Remuneration
Committee

Nomination
Committee

Management

Chief Executive Officer and Managing Director
Executive oversight of climate-related strategy implementation and the management of material CRROs

Executive Leadership Team
Accountable for the delivery of the CTP and considers CRROs during business planning, strategy reviews and
investment decisions. Executive Leadership Team memibers fulfil these responsibilities through Management
Committees (as below).

Management Committees

Executive Risk Management
Committee

Oversees APA's risk management and
compliance frameworks; identifies,
assesses and provides oversight of

material risks and reviews mitigations.

Provides updates to the Board Risk
Management Committee, including
on material CRROs.

Board role and responsibilities

The Board takes into account CRROs when overseeing
APA's strategy and decisions on maijor transactions,
including considering associated trade-offs. The Board
and its Committees consider CRROs through business
planning and strategy reviews, investment decisions,
policy-setting and monitoring progress against CTP
commitments. The CTP sets out APA’s climate-related
strategy, targets and actions to manage CRROs aligned
with its decarbonisation and climate resilience objectives
(refer page 90).
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Investment Committee
Considers CRROs and the CTP when
assessing investment decisions.

Sustainability Management
Committee
Oversees delivery of the CTP; monitors
progress against climate
commitments; and supports strategic
management of CRROs. This
committee is supported by General
Manager led advisory groups.

The Safety and Sustainability Committee (SSC) assists

the Board in overseeing climate-related matters including
progress in implementing APA's CTP. The SSC oversees
APA’s sustainability strategies, considering CRROs, with a
view to building long-term competitive advantage and
resilience for APA.

The SSC reviews material climate-related risks relevant to
APA's strategy and business, overseeing the adoption of
strategies and controls for managing and mitigating such
risks, and recommends positions related to climate to the
Board for approval. Where appropriate, these reviews may
be joint meetings with other committees. The SSC reviews
and recommends climate-related targets, goals and
ambitions to the Board for approval. Once set, targets

and goals are monitored by the SSC on a quarterly

basis and progress is tracked by the Sustainability
Management Committee.



The Risk Management Committee (RMC) assists the Board
in overseeing risk and compliance management across
APA. The RMC reviews reports and referrals from the SSC,
including in relation to material CRROs. Management
reports on material CRROs relevant for disclosure to the
RMC and the SSC. The RMC oversees APA's management
of material risks.

The Audit and Finance Committee oversees the
preparation of, and process for, verifying the integrity of
any reports required by law or ASX Listing Rules including,
in consultation with the SSC, any sustainability-related
matters impacting on financial disclosures.

The People and Remuneration Committee sets climate
targets that are included in executive short term incentive
measures. The Nomination Committee is responsible for
assessing the size, diversity, and composition of the Board,
including the extent to which the required skills and
experience are represented.

The roles and responsibilities of the Board and Board
Committees are reflected in their relevant charters.

APA Board Committees meet quarterly with out-of-cycle
meetings as required. Climate-related matters are
addressed at quarterly SSC meetings and as required by
other Committees. Committee Chairs give updates to the
Board at each Board meeting on significant discussions,
decisions and recommendations including any material
climate-related risks or opportunities arising. Key climate-
related matters addressed in FY26 by the Board and Board
Committees included the approval of the 2025 CTP, the
resilience of APA’s strategy to CRROs, progress towards
emission reduction targets and goals, and progress in
preparing climate-related disclosures.

Governance processes for overseeing CRROs were further
strengthened to ensure the impacts of APA's materiall
CRROs, and any associated trade-offs, are consistently
considered in decision making. This included
management reporting to the Q4 FY26 SSC meeting

on priority CRROs following an uplifted annual review
process. From FY27, management will provide quarterly
updates on material CRROs to the SSC and annual
reporting on the outcomes of the review of CRROs to

the RMC and the SSC.

Climate-related skills and diversity

The Board determines and periodically reviews the

mix of skills, experience and backgrounds required to
effectively oversee APA's strategies. To determine whether
appropriate skills and competencies are available to
oversee strategies to respond to CRROs, the Nomination
Committee oversees the Board skills matrix and an
annual Board skills competency assessment process.

The Board skills matrix includes a breakdown of Directors’
skills and experience in areas of strategic importance
to APA, including the energy transition, sustainability
and climate, and risk management. This includes
experience in and knowledge of decarbonisation,
climate change related issues, risks and opportunities
and an understanding of financial and non-financial
risk management and experience implementing

or overseeing sound risk management frameworks.
This process ensures the Board maintains the
capabilities appropriate to effectively oversee

APA's material CRROs.

The Board skills matrix is internally reviewed on an
annual basis and undergoes external review as required.
Climate-related skills and competencies were uplifted in
FY24-FY25 in preparation for mandatory climate-related
disclosure reporting.
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Directors annually self-assess their individual skills,
competencies and experience using a defined rating
scale ('High', 'Practiced), or ‘Awareness’). The results

are used to inform Board skills matrix updates, with
oversight by the Nominations Committee and subsequent
presentation to the Board for approval.

When appointing a new Director, the Board considers
candidates who will balance and complement the
qualities of existing Directors and address any potential
skills gaps given APA's strategic direction. Following the
annual competency assessment and Board approval
process the Board skills matrix is disclosed in APA's
Corporate Governance Statement.

The Board's collective skills, knowledge and experience
related to the energy transition and climate-related
matters supports APA’s participation in Australia’s energy
transition and the management of its material CRROs.
The Board's collective knowledge is supplemented and
continuously developed by management briefings and
internal and external subject matter experts on topics
such as climate, the energy transition and sustainability.

Management’s roles and responsibilities

The SSC approves delegations to management and
guiding principles to ensure CRROs are appropriately
managed, and activities conducted in line with APA's
strategy. APA management committees and groups
with roles and responsibilities related to monitoring
and managing CRROs and the delivery of CTP
commitments are provided in Diagram 2. on page 88.

Climate-related controls and procedures

APA's Climate Policy informs management's approach
to managing CRROs and the transition to a net zero
economy. Climate-related commitments include our
ambition to achieve net zero operational (Scope 1and
Scope 2) emissions by 2050, developing and maintaining
a CTP, setting interim targets and goals, and integrating
our CTP and management of CRROs into our business
strategy, processes and decision making.

Management uses controls and procedures within APA’s
Risk Management Framework (RMF) to support oversight of
CRROs. CRROs are identified and assessed through defined
methodologies, risk registers, periodic review cycles, an
annual enterprise-wide assessment and ongoing risk
monitoring. Risks are evaluated using APA’s Enterprise Risk
Matrix and assessed against the Risk Appetite Statement,
with inherent and residual risk ratings reflecting the
effectiveness of controls. These controls and procedures
are integrated with internal functions through enterprise
risk management, strategic resilience assessment,
climate commitment monitoring and GHG emissions
measurement. Scenario analysis supports assessment

of the resilience of APA’s strategy and business model,
while controls over climate commitments and GHG
emissions measurement support management

oversight of performance.

Executive remuneration linked to climate-related
performance

The CEO and all Executive Leadership Team (ELT)
members had 10% of their FY26 Short-Term Incentive
(STI) determined based on APA’s performance against
priorities aligned with implementing APA’'s CTP. Refer to
APA’s FY26 Remuneration Report on page 138 for further
information including details of STl outcomes for FY26.

For the FY27 STI, all ELT members have 10% of their STI
determined based on APA's performance against the
achievement of gas infrastructure abatement in support
of the targets within APA’s 2025 CTP.
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Strategy

APA is committed to playing our part in the transition to a lower emissions and climate
resilient Australian economy, and is taking the necessary steps to understand how we
can best respond to the risks and opportunities inherent in this transition.

APA's strategy, business model and
value chain

APA's strategy is to be the partner of choice in delivering
infrastructure solutions for Australia's energy transition.
We focus on creating value for our customers by offering
energy solutions in two primary asset classes critical

to our customers as they navigate the energy transition:
gas transmission and storage (including associated
infrastructure), and contracted power generation.

APA creates value by developing, owning, investing in,
managing and operating energy infrastructure across
gas and electricity value chains (refer to Diagram 3.on
page 94). Efficient asset operation and a strong pipeline
of near- and long-term growth projects support both
value creation and the energy transition.

APA's electricity portfolio, including solar, wind, battery
storage and GPG, produces power for end-users.
Transmission and interconnector assets transport this
electricity, along with supply from other producers, to
commercial, industrial and residential customers.

APA's gas infrastructure, comprising processing, storage
and transmission, moves natural gas from producers to
downstream industries and end-users. The value chain
spans upstream suppliers of goods, services and critical
components, through to downstream customers across
commercial, residential, industrial (including mining),
LNG and GPG sectors.

APA's Climate Transition Plan

Our Board-approved 2025 CTP was the first refresh of
APA's initial CTP published in August 2022. Our CTP is
aligned to our strategy to support Australia's energy
transition and meet customers’ evolving energy needs
through investment in our primary asset classes. It sets out
our climate-related targets, goals and actions that shape
our role in Australia's energy transition, and guides our
approach as we pursue our net zero ambition and
address CRROs.

APA supports the delivery of its CTP commitments by:

+ embedding climate action across governance,
strategy and executive KPls

+ directing capital towards infrastructure that supports
our customers to decarbonise

- decarbonising our operations (including methane
reduction)

+ integrating lower-emissions options into new assets
+ strengthening resilience to physical and transition risks

+ tracking progress through clear metrics and
transparent disclosure.

Our CTP ensures efforts and resources are directed

to focus areas where we can have the most impact.
Information about our 2025 CTP is presented in this report
to address AASB S2 disclosure requirements. Reference

may be made to our published 2025 CTP for further details.
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Decarbonising our operational emissions

APA's long-term goall is for our total operational emissions
to be net zero by 2050. Our operational (Scope Tand
Scope 2) emission targets and goals for 2030 (FY21

base year) address emissions from our gas infrastructure
and power generation infrastructure (refer to the Metrics
and targets section of this report for our targets and goals
and progress made towards achieving these).

Gas infrastructure and methane

Our investment in the pipeline of emissions reduction
projects provides a pathway to our 2030 targets and
contributes to our long-term net zero operational
emissions goal. Key actions are:

+ abating methane emissions by implementing a
portfolio of initiatives, including compressor methane
recovery and valve and compressor seal upgrades

+ reducing combustion emissions by continuing to apply
our compressor fuel gas optimisation models to assist
our Integrated Operations Centre operators to drive
fuel gass reduction

+ continuing to address our Scope 2 emissions by
acquiring and surrendering LGCs

+ progressing work on other opportunities to expand our
abatement pipeline.

Power generation

APA’s investment in renewable energy and battery
storage supports progress towards our emissions intensity
goal for power generation as well as supporting our
customers’ decarbonisation plans. Progress towards our
power generation goals continues to be predominantly
customer- and market-led, funded by growth capital with
expenditure announced at the time of FID on each
individual project.

Pathways to achieve our net zero by 2050 operational
emissions goal are less certain and will depend on
technological advances, improved commercial viability
of alternative energy and abatement options, future
growth plans or investments and supportive policy,
regulatory and market settings.

The forecast growth in data centres presents a significant
opportunity for Australia, requiring a rapid and globally
competitive response to attract investment. For APA,
supplying electricity and gas transport and storage
necessary to power data centres is a key growth market.
It is expected, in many instances, initial energy will be
met through behind-the-meter GPG and battery

energy storage while grid connections are established
which may lead to an initial increase in APA's emissions.
As demand grows, additional renewable energy supply
can be progressively integrated to meet data centre
load requirements and support broader
decarbonisation objectives.



Our Scope 3 goals and ambition

As part of our role in the energy transition, APA is working
towards a Scope 3 net zero ambition. We have defined
medium-term goals for Category 1and 2 (purchased
goods and services) and Category 15 (gas infrastructure
investments) (refer to the Metrics and targets section of
this report).

APA's actions to achieve Scope 3 goals are focused on
parts of our value chain where we can exert influence,
including both upstream and downstream. Our Scope 3
focus areas are engaging with our suppliers to support
them to set a net zero goal, and working with the
operators of our owned investments to support their
delivery of gas infrastructure emissions reductions. In the
short term, APA continues to surrender voluntary carbon
credits based on our total business travel emissions and
address Scope 2 and Scope 3 emissions associated with
electricity by procuring 100% renewable electricity through
surrendering LGCs.

Expanding our role in Australia’s energy transition

APA supports our customers’ evolving energy needs and
decarbonisation plans through our contracted power
generation. We are also focused on investing in the
expansion of our gas transmission and storage (and
supporting infrastructure) to help address the demand
for Australian gas and support new flexible GPG.

As a result of this investment to expand our role in
Australia’s energy transition, we expect to see growth

in our emissions, which will affect the trajectory of our
decarbonisation pathway post 2030. Given our customer-
focused strategy and uncertainty associated with market
conditions and regulatory settings (including due to the
Australian Government's Safeguard Mechanism Review),
it is not currently feasible to provide detailed analysis of
APA's decarbonisation pathways post 2030. It is expected
that this will be included in APA's next CTP as we consider
the opportunity to establish further targets, goals

and ambitions.

North to East Australia Pipeline (NEAP)

APA commenced environmental approval processes for
the NEAP Project, a potential new gas transmission pipeline
connecting gas resources within the Beetaloo Sub-basin
in the Northern Territory to the ECGG in Queensland. The
Project has an overall length of around 1,550 km and has
been divided into two stages to enable a staged
assessment and approvals process within relevant
government jurisdictions. The final emissions profile for the
NEAP remains uncertain pending completion of detailed
design, emissions modelling and further assessment of
emissions reduction opportunities. Operational emissions
are likely to exceed the current Safeguard Mechanism
threshold. Further work will be done to determine the
implications of this project for APA's emissions as part of
Government approval processes. Based on current
estimates, should the project proceed, operations are
expected to commence in 2032-2034.
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Approved projects and divestments

Consistent with APA's commmitment to transparent
disclosure, updates on the emissions impacts of projects
that have reached FID since the 2025 CTP are provided.

Projects that reached FID during the reporting year
East Coast Grid expansion Stage 3

+ Stage 3 of our ECGG Expansion Plan is expected to add
approximately 30% additional north to south annualised
gas transport capacity and address projected southern
market gas shortfalls from 2028.

The Stage 3 expansion announcement included:

An FID on Stage 3A (ECGG SA), with investment of

$260 million to increase north to south gas transport
capacity, supplying essential Australian gas to southern
markets for winter 2028.

$220 million investment for Stage 3B (ECGG 3B) to enable
continued early works and procurement of long lead
items for the Bulloo Interlink, including the purchase of
342 km of line pipe and further pre-FID works to deliver
additional capacity beyond winter 2028. FID will be
subject to certain considerations, including policy
settings, progress with the Australion Government's

Gas Market Review and final APA Board approval.

The increase in emissions for Stage 3 is estimated to be
approximately 25 kt CO;-e in FY30. An estimate has been
included within 2025 CTP growth forecasts for gas
infrastructure.

South West Pipeline expansion

The Australian Energy Regulator’s (AER) approved APA’s
proposed expansion of the South West Pipeline in Victoria
to help meet projected peak day gas shortfalls later this
decade.

The expansion includes two new compressor stations that
will allow more Victorian gas from the Otway Basin in Port
Campbell, and Lochard’s lona Underground Gas Storage
facility, to be injected into the Victorian Transmission
System (VTS) to help address projected gas shortfalls in
Victoria on peak winter days from 2029.

The increase in emissions for the project is estimated to be
approximately 5 kt CO,-e principally associated with
compressor fuel gas use, however this is dependent on
compressor usage. These emissions will principally be a
Scope 3 emission for APA and will be covered by our
Scope 3 Category 15 gas infrastructure goal. As part of the
design of the system we are applying our mitigation
hierarchy to minimise emissions.

Allgas gas distribution network:

- execution of a binding agreement to divest APA's 20%
equity ownership in GDI (Ell) Pty Ltd, which owns the
Allgas gas distribution network.

Gas distribution operations and maintenance entities:

+ divestment of APA's Networks business, including entities
which undertake gas distribution operations and
maintenance services. APA has also agreed to divest the
Tamworth gas distribution network.
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Projects that reached FID in early FY27, before publication
of this report

On 20 August 2026 APA announced final investment
decision to construct, own and operate the 72 MW Sybella
Creek Solar Farm (SCSF) and 52 MW /104 MWh Battery
Energy Storage System (BESS) in Mt Isa, Queensland.

APA will invest ~$259million, underpinned by an Energy
Supply Agreement with Ernest Henry Mining Pty Ltd, a
wholly owned subsidiary of Evolution Mining, until mid 2046.
Construction is anticipated to commence in late 2026 with
the project completion planned by mid 2028.

The facility is estimated to generate 165,000 MWh per
annum reducing the emissions intensity of the electricity
supplied in the North West Power System and supporting
our FY30 power generation operational emissions intensity
goal.

Enhancing business resilience

As an energy infrastructure business, CRROs are
addressed by APA’s strategy. We focus on managing
transition risks, capturing opportunities across our existing
assets and activities, and pursuing growth in priority
asset classes. To strengthen business resilience, we are
integrating physical and transition risk assessments

into core processes, including business planning, asset
management and supply chain risk management.

Key assumptions and dependencies

Our transition planning occurs within a dynamic
operating environment and evolving strategic context.
Our approach is guided by key assumptions, shaped by
guiding principles, and is designed to remain adaptable
to a range of external factors.

External factors (dependencies)

Our CTP and its delivery are dependent on various external
factors that influence the pace, cost and feasibility of
emissions reduction and transition activities, including:

+ policy and regulatory change: evolving climate policy,
market mechanisms, energy market reforms (including
Safeguard Mechanism settings) and regulatory
approvals may affect compliance obligations,
asset utilisation, investment viability and timing

+ climate scenarios and sectoral decarbonisation
pathways: decarbonisation pathways and climate
scenarios influence APA’s assessment of transition
risks and opportunities, including the future role of
gas and firming infrastructure

* macroeconomic trends and market conditions,
including geopolitical shifts: inflation, interest rates,
commodity prices, supply chain disruption and
geopolitical developments may impact operating
costs, capital allocation and investment timing
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technological readiness and cost: the maturity,
availability and cost of lower emissions technologies
and supporting infrastructure may affect the feasibility
and timing of emissions reduction activities

customer plans and requirements: changes in
customer demand, decarbonisation strategies and
energy requirements may influence asset utilisation,
contracted revenues and infrastructure demand

securityholder expectations: evolving investor, lender
and stakeholder expectations may affect access to
capital, financing costs and disclosure expectations

counterparty data and data reliability: Scope 3
reporting and transition planning rely on the quality
of third-party data and delivery of supplier and
customer commitments

physical climate hazards and impacts: extreme
weather and changing climatic conditions may
affect asset resilience, operational reliability,
workforce safety and insurance costs.

Key assumptions

The key assumptions underpinning our CTP in relation
to external factors are that:

policies and regulations will be consistent with
Australia's international and domestic commitments

there will be expanding markets in our target asset
classes and a continued role for natural gas in
Australia's energy transition

there will continue to be increasing emphasis on fiscal
discipline along with impactful climate action from our
securityholders

independent global forecasts, including
Intergovernmental Panel on Climate Change (IPCC)
and International Energy Agency (IEA) and scenarios
and pathways specific to Australia and the energy
sector inform government policy and stakeholder
expectations

physical climate hazards will increase

our customers will maintain their decarbonisation
ambition and strategic approach

compliance-related carbon costs can generally be
recovered from customers

our supply chain will collaborate and engage to
support Scope 3 emission reductions and goals.

Further detail can be found on page 40 of our 2025 CTP.



Identifying relevant climate-related risks
and opportunities

Climate is monitored as an enterprise-level risk on an
aggregated basis. APA applies its enterprise RMF, as
outlined in the Climate-related risk management section,
to identify, assess, manage and monitor these CRROs. This
framework embeds risk management across business
processes.

CRROs are assessed across three time horizons alighed
to strategic planning:

- short term (0-3 years): corresponds mainly to risks
and opportunities impacting APA’s existing operations
and active projects

- medium term (4-10 years): mainly impacts project
investment decisions

- long term (greater than 10 years): informs our broader
business strategy and planning for energy transition
and technology trends.

For transition risk assessment, the long term extends out to
the maximum useful life of APA's energy infrastructure (i.e.
up to FY60).

For physical risk assessment, long term physical risks were
assessed based on time periods centred on 2050 and
2080 to test asset resilience.

APA uses all reasonable and supportable information
available at the reporting date, including historical data,
current conditions and future forecasts, to identify CRROs.
These are identified across operations and the value
chain, considering impacts and dependencies that could
affect the business model, strategy, cash flows, access
to finance or cost of capital. Identification is informed

by desktop analysis, climate and scenario data, and
stakeholder engagement.

CRROs are assessed for materiality over relevant time
horizons, considering their nature, likelihood, magnitude
and timing. Risks are evaluated based on APA's exposure
and vulnerability across assets, infrastructure, customers,
suppliers and markets, including sensitivity to physical
climate hazards and transition developments.
Assessments consider the probability, frequency,
intensity and duration of climate events, along with the
effectiveness of existing controls. Opportunities are
assessed through strategic planning and investment
processes. APA's definition of materiality is set out in the
Bassis of preparation section of this report.

For further details on APA's approach to identifying,
assessing and prioritising CRROs, refer to the Climate-
related risk management section of this report.

Table 2. Climate-related risks and opportunities

Climate-related transition risks
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Our climate-related risks and opportunities

APA’s exposure to transition risks and opportunities
informed the scenario analysis and assessment
supporting our 2025 CTP. In FY26 this scenario analysis
was evaluated to remain valid with risks assessed not to
have materially changed and to remain within APA’s risk
appetite. Our FY26 transition risks and opportunities reflect
our consideration of evolving energy market dynamics,
capital market expectations, emissions regulation, and
supply chain pressures and our review of the materiality
of risks and opportunities.

APA's exposure to physical risks and opportunities to
enhance resilience were assessed through portfolio-
and asset-level assessments involving scenario analysis,
critical infrastructure risk assessments, insights from

the enterprise risk register and incident data. Our FY26
physical risks were informed by these assessments,
considering existing controls and residual risk levels.

CRROs that may reasonably be expected to affect APA's
prospects over the short, medium or long term were
identified and are being monitored by the business (refer
to Table 2.). The effects that these risks and opportunities
have on APA's business model and value chain, and the
anticipated financial effects are detailed over pages 95
to 99).

In assessing the current and anticipated financial

effects of each CRRO, we consider financial performance,
financial position and cash flows, with a focus on the
financial measures most relevant to the assessment.
Underlying EBITDA, property, plant and equipment, and
related cash flows are considered the most appropriate
metrics for assessing financial impacts given the nature
of APA’s operations, unless otherwise stated in the relevant
CRRO disclosure. Where specific financial statement line
items are significant to a CRRO, these are noted under
anticipated financial effects per CRRO. Where APA has
been unable to disclose quantitative information, the
reasons for this are given and qualitative information

is provided to the extent available.

We have determined the potential implications for
APA’s strategy and business model for each CRRO.
Integrating these insights into our strategic planning
process supports the management of financial,
operational and reputational impacts associated
with CRROs.

In addition to the key metrics disclosed for each risk and
opportunity, APA considered other aspects of financial
position, financial performance and cash flows over the
short, medium and long term and determined that they
were not materially relevant based on the

assessment performed.

TRI Material change in energy market conditions or competitive landscape
TR2 Evolving capital market expectations relating to climate increase the cost of capital
TR3 Stricter emissions regulations and carbon pricing

Climate-related physical risk

PRI Intensification of extreme weather events resulting in increased infrastructure damage or operational disruption

Climate-related opportunity

OP1 Expanded demand for energy and new supporting infrastructure
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Diagram 3. APA’s value chain
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TR1- Material change in energy market conditions or competitive landscape
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;Tronsition risk

Timeframe

Risk description

The risk of transition-related material changes in market
conditions due to government intervention, lack of gas
supply, uptake of alternative power generation sources,
faster than expected substitution of natural gas, changing
customer attitudes to decarbonisation plans or supply
chain disruption, resulting in failure to deliver anticipated
financial outcomes.

Affected area

This risk is most likely to affect our east and west coast gas
and thermal power generation business activities. It may
also affect the broader natural gas (including upstream,
midstream and downstream) and gas power generation
value chains in Australia and across global markets.

Mitigation and resilience approach

APA manages this risk through direct and indirect
mitigation and adaptation efforts including:

+ embedding transition risk considerations into business
strategy for gas infrastructure and thermal generation

+ undertaking scenario analysis aligned with strategic
planning cycles

+ monitoring and engaging on policy, economic,
technology and market trends to assess transition
pace

+ incorporating CRROs into major investment and
strategic decision making processes

* managing transition risk exposure in new investments
through contracting arrangements at FID

+ our engagement and contractual arrangements
with customers

+ procurement, contract and supplier management
lifecycle risk controls (including strategic supplier
relationship management and market monitoring).

APA anticipates these efforts will remain relevant to
address this risk over future time horizons and will continue
to monitor the effectiveness of these ongoing mitigations.

Current financial effects

No material impact identified for FY26. APA manages
this risk embedded within existing functions and any
incremental costs are not deemed material.

Anticipated financial effects
Government policy, technology, gas supply and demand

APA assessed anticipated financial impact based on

quantitative modelling for East Coast Gas, West Coast
Gas and Power Generation key assets, with qualitative
assessments for other business units (refer page 100).

The quantitative modelling evaluated changed market
conditions, including gas supply and demand and carbon
prices, using scenario analysis conducted for the 2025
CTP. The < 2°C scenario, APA's strategic planning house
view, was used to model anticipated financial effects
across APA's east and west coast gas and power
generation assets. Financial impacts were measured
as the percentage change to asset recoverable
amounts under the <2°C scenario relative to the
assets' recoverable amount (short and medium

term) or book value (Jlong term).

The recoverable amount of assets was determined using
calculations based on a discounted cash flow model
with regards to the assets' remaining useful lives.

Findings from the quantitative and qualitative assessment
were as follows:

+ East and west coast gas and power generation:
Quantitative modelling identified negligible impacts
across all time horizons. Negligible defined as an
aggregated discounted cash flow value less than
-5% different to the base case.

+ Wallumbilla Gladstone Pipeline was assessed separately
due to its contractual status. Transition risks were
qualitatively assessed to not be material for this pipeline
due to inflation-linked contracted revenues through
to 2035 when the capital cost and return on capital
associated with the asset is fully recovered.

+ Electricity transmission was qualitatively assessed with
percentage headroom data considered. No material
impacts are anticipated over all time horizons.

The relevant financial statement areas are underlying EBITDA,
cash flows and net assets. Overall, APA anticipates a
negligible impact on these across all three time horizons.

In the short term, uncertainties relate to federal energy
policies, including the domestic gas reservation policy, state-
level climate policy, delayed coal retirements and emerging
energy demand (eg. data centres). Uncertainties related to
energy transition pathways over the medium and long terms
are addressed through low and high emission scenario
analysis (refer page 100).

APA has determined that further quantitative information
would not be decision-useful at this stage due to uncertainty
in future market conditions, government policy, technology,
customer demand and supply sources.

Supply chain disruption

Transition-related supply chain disruptions may

have financial implications due to disrupted supply

or escalations in cost for goods or services critical to

APA's new projects or existing infrastructure operation.

Given the complexity of this risk, APA has determined the level
of measurement uncertainty to be too high for any
quantitative estimate to be useful.

Useful life of our assets

APA reviews the estimated useful lives of its energy
infrastructure assets at the end of each annual reporting
period. The assessment incorporates consideration of
climate-related risks and opportunities, including
assumptions consistent with APA's climate-related
disclosures and the most recent transition risk scenario
analysis completed. The outcome of the analysis did not
result in any changes to useful life assumptions during FY26.

Business model impacts

In the short term, changes in market conditions due

to government intervention, gas substitution and
technological progress are not expected to have a
material effect on APA’s business model. Uncertainties
relate to supply chain disruptions. In the medium to longer
term, natural gas demand, particularly from LNG exports,
may decline. However, pipeline capacity requirements
are expected to remain steady or increase to support
peak demand, including gas powered generation,
industrial demand, and changing gas supply sources.
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TR2 - Evolving capital market expectations relating to climate increase the cost of capital

;Tronsition risk

Timeframe

Risk description

The risk of not meeting changing stakeholder climate-
related expectations due to perceived inadequate
climate ambition or failure to demonstrate related
delivery resulting in increased cost of capital, challenges
in executing strategy, additional costs, reputational
damage or increased shareholder activism.

Affected area

This risk is assessed to affect all APA's business units across
all jurisdictions in which we operate.

We assess that this is a common risk that may also affect
the broader natural gas, power generation and electricity
transmission value chains. across all regions in Australia as
well as globally.

Mitigation and resilience approach
APA manages this risk through:

+ capital market monitoring, investor relations and other
stakeholder engagement

+  CTP development, refresh and delivery informed by
securityholder and value chain engagement.

APA's CTP sets out our climate-related targets, goals,
ambitions and actions in support of Australia’s energy
transition, our pathway to achieving net zero operational
emissions by 2050, and our focus areas for supporting
value chain decarbonisation and increasing resilience.
Current and anticipated direct mitigation and adaptation
efforts include emissions abatement initiatives and the
consideration of lower-emissions options for new assets.
Indirect efforts include supplier engagement to support
them to set net zero goals, and work with the operators
of our owned investments to support their delivery of
gas infrastructure emissions reductions.

We anticipate that we will continue to invest in abatement
initiatives in the medium to longer term, be transparent
about challenges and opportunities relating to the energy
transition and our business plans, and update our climate
strategies informed by engagement with our
securityholders.

Current financial effects

APA has determined that there has not been any material
impact on cost of capital due to climate-related drivers.

The costs associated with the delivery of our CTP support
meeting stakeholder expectations on climate. This
includes gas infrastructure abatement expenditure to
support progress towards our 2030 targets, and the
deployment of growth capital for power generation.

Gas infrastructure

In FY286, APA incurred approximately $20 million in gas
infrastructure emissions reduction activities (including
capital expenditure and operating expenditure).
Emission reduction activities include abatement
initiatives, methane abatement, carbon credits

and program management costs.

Power generation

In FY26, APA has invested $266 million in growth capital
expenditure for power generation, which includes the build-
out of flexible GPG, renewable energy and battery storage
assets as part of contracted power generation solutions.
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Anticipated financial effects
Gas infrastructure

Over the short term (FY27-FY29), the cumulative cost

to implement gas infrastructure emissions reduction
initiatives, including the corporate and carbon credit project
delivery, is forecast to be around $131 million across capital
expenditure and $24 million of operating expenditure,
totalling $155 million. The financial statement areas most
relevant are operating expenditure, property, plant and
equipment and related cash flows, reflecting emissions
reduction costs.

Over the medium to long term, financial impacts will depend
on policy and regulatory settings, market conditions,
technological development and the commercial viability of
abatement options. Safeguard Mechanism targets have not
been established for post 2030, and APA has not set interim
targets beyond those given for 2030. APA expects that the
cost of emissions abatement will continue to increase over
time. Financial impacts beyond the short term cannot be
reliably quantified, with the degree of uncertainty being so
high that the output is not useful. They will be reassessed

as decarbonisation pathways are further defined.

Power generation

APA's investment in renewable energy and battery
storage supports APA's emissions intensity goal for power
generation and customers’ decarbonisation plans.

Over the short term, APA forecasts cumulative growth capitall
expenditure (through property, plant and equipment)
investment in power generation infrastructure (including
GPG eg. reciprocating engines, renewables and battery
energy storage systems) of approximately $11 billion. The
financial statement areas most relevant are property, plant
and equipment, finance costs and related cash flows,
reflecting power generation investment and potential
financing impacts.

Over the medium to long term, investment is expected to
remain opportunity-driven and informed by customer
demand, project economics and market conditions, with
capital committed on a project-by-project basis at FID.
Investment assessments incorporate assumptions
regarding changes in the cost of capital. Higher borrowing
costs may increase finance costs recognised in the
statement of Profit or Loss, except where such costs are
capitalised into qualifying property, plant and equipment
assets in accordance with accounting standards. APA
expects these investments to support long-term revenue
growth and portfolio optimisation.

APA has not quantified the anticipated financial effects in the
medium to long term because the magnitude of financial
impacts cannot be reliably quantified. The level of
measurement uncertainty is high, reflecting uncertainty in
future investor expectations, financing requirements and the
extent to which climate-related factors may affect cost of
capital. As a result, any quantified outputs would not be
decision-useful.

Business model impacts

This risk is not expected to materially impact APA's business
model in the short term. Over the medium to longer term,
APA’s business model and resource allocation may be
influenced by changes in stakeholder expectations. This may
affect resource allocation to climate-related initiatives and
investment decisions across APA’s primary asset classes.
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Timeframe

;Tronsition risk

Risk description

The risk of material changes in emissions regulations
and carbon pricing due to regulatory intervention or
government policy resulting in increased compliance
costs for APA.

Affected area

This risk is concentrated on APA's gas transmission and
gas power generation assets including those with a
Safeguard Mechanism facility baseline (Newman Power
Station). The Goldfield Gas Pipeline was covered by the
Safeguard Mechanism in FY24 but was under the
threshold in FY25 and FY26. Similarly our South West
Queensland Pipeline (SWQP) was covered in FY24-FY25 but
was under the threshold in FY26.

APA's affected facilities may change into the future with
new regulations, changes in facility emissions
performance, new assets or updates to the Safeguard
Mechanism, noting that the Safeguard Mechanism is
scheduled for a formal review in FY27.

APA assesses that this risk may also affect the broader
natural gas (including upstream, midstream and
downstream) and gas power generation value chains
covered by the Safeguard Mechanism or other GHG
emissions-related regulation across Australia and globally.

Mitigation and resilience approach

APA's current and anticipated mitigation and adaptation
efforts to manage this risk include:

+ implementing emissions reduction and methane
emissions abatement initiatives

+ the design of new projects to minimise emissions and
associated costs

«  APA's existing and new commercial agreements, which
in general, allow for the recovery of compliance-related
carbon costs.

Anticipated responses to manage exposure to stricter
emissions regulation and carbon pricing include further
abatement investment, commercial arrangements,
supplier engagement, and policy advocacy.

Consistent with the APA Climate Policy, we advocate for
effective planning, policy certainty and well-designed
market-based mechanisms for the most orderly, efficient
and least cost transition in support of the Paris Agreement.

Current financial effects

In FY26, meeting the compliance-related Safeguard
Mechanism requirements resulted in net carbon-related
costs of $4 million primarily driven by compliance costs
associated with the surrender of Australian Carbon Credit
Units (ACCUS) on Newman Power Station. There was no
customer recovery for Newman Power Station in the
current reporting period due to the historical cumulative
benefit of Safeguard Mechanism credit (sMcC) issuances.

There were no other material direct carbon-related
costs or recoveries within the reporting period for
this transition risk.

The financial effects associated with the delivery of
our CTP are covered under TR2: Evolving capital market
expectations relating to climate increase the cost

of capital.

Anticipated financial effects

In the short-term, the anticipated carbon-related
operating expense (net of recoveries from customers)
associated with the Safeguard Mechanism is $4 million.
This does not account for any changes that may result
from the Safeguard Mechanism formal review expected
to commence in 2026.

The financial statement areas most relevant to this

risk are operating expenditure, recoveries from customers
and related cash flows, reflecting Safeguard Mechanism
compliance costs, SMC monetisation and customer

cost recovery arrangements.

Carbon-related costs or recoveries over the medium

and long term are subject to significant uncertainty due to
market volatility, operational factors and

potential regulatory changes such as the Safeguard
Mechanism Review. APA has therefore determined the
level of uncertainty involved in estimating the anticipated
financial effects of this risk to be too high for the resulting
quantitative information to be decision-useful.

APA assesses that it can generally recover the majority of
compliance-related carbon costs from customers
through existing and new commercial agreements. As a
result, APA expects any impacts of this risk to be
immaterial.

Business model impacts

Stricter emissions regulations and carbon pricing may
affect APA’s business model, value chain and resource
allocation for gas transmission and gas power generation
activities that are, or may become, subject to emissions-
related regulatory obligations.

Current and anticipated changes include allocating
resources to manage CRROs, and deliver the CTP.

Future changes in emissions regulation or carbon pricing
may further influence how APA prioritises resources and
project development decisions for assets and value chain
activities that are, or may become, subject to emissions-
related regulation.
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PRI - Intensification of extreme weather events resulting in increased infrastructure Timeframe
damage, or operational disruption
E hysical risk S M L

Risk description

The risk of significant disruption to energy supply, services
or infrastructure development activities due to increasing
damage to infrastructure, disruption to operations, critical
third-party supporting infrastructure and services, or
supply chains, or delays to infrastructure development
and delivery, caused by more intense and extreme
climate-driven weather events resulting in APA’s inability
to meet customer demand, expectations, service levels
and/or financial loss.

Affected area

Intensification of extreme weather events resulting
in increased infrastructure damage or operational
disruption poses a risk to all of APA's business units
across all jurisdictions in which we operate.

We assess that this is a commmon risk that may also
affect our supply chain and broader natural gas, power
generation and electricity transmission value chains.
across all regions in Australia as well as globally.

Mitigation and resilience approach

Physical risks are identified, managed and reported
on as part of APA's enterprise risk management processes
(refer Climate-related risk management seotion).

APA identifies and assesses physical climate risks for
development projects to inform design decisions.

Table 6.on page 103 describes climate hazards, risk
mitigations and residual risk levels by business activity
type for APA's existing assets. Given current risk mitigations
and controls, residual risk levels were concluded to be
negligible to moderate based on APA's Enterprise Risk
Management Ratings and within risk tolerance levels.

APA uses scenario analysis to assess medium- and long-
term projections of physical risk, considering residual risk
after existing controls Z/refer page 102). APA defines assets
vulnerable to physical climate risk based on a high
residual risk rating (ie. the risk remaining when existing
risk controls and mitigations are considered) using a SSP2/
RCP4.5 emission scenario over the long term. Based on
detailed climate risk assessments for nine assets across
each of our business activity types, none were defined

as being vulnerable to physical climate risk (refer page

102).

Current financial effects

APA did not identify any material financial impacts due
to climate-related weather events in FY26.

APA continues to invest capital expenditure and operating
expenditure to implement risk mitigations as part of its
asset management and operations. Such expenditure is
not considered to be material.
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Anticipated financial effects

APA has applied scenario analysis to assess the potential
financial effects of physical climate risks (see Physical risk
section for key assumptions and uncertainties).

In the short term APA does not anticipate material impacts
on its financial position, financial performance and cash
flows from climate-related weather events considering
current risk controls and mitigation measures.

Under scenario analysis, the severity of weather events
is projected to increase over the medium to long term.
APA's existing risk controls are designed to manage
current and emerging physical climate risks, and
opportunities are sought to further enhance asset
resilience and the safety and productivity of

our operations.

Within APA's renewables portfolio, insurance costs
(operating expenditure) are expected to increase over
time due to higher deductibles and reduced coverage
limits, resulting in a higher level of financial exposure in
the medium to long term. Material risks are unlikely in the
short term due to insurance terms in place until the end of
FY28. APA expects to incur a range of physical climate-
related costs (capital and operating expenditure) from
proactive measures (e.g. easement maintenance for
bushfire risk, engineered flood mitigations) and reactive
costs (e.g. effects of floodings on our assets).

The financial statement areas most relevant to this risk
are insurance costs within operating expenditure,
property, plant and equipment (capital expenditure) and
related cash flows, reflecting potential impacts from
insurance exposure, resilience measures and reactive
recovery costs.

Quantitative information has not been disclosed due to
the high degree of measurement uncertainty associated
with estimating the financial effects of future climate-
related weather events, including uncertainties in their
timing, location, frequency and severity. Due to the
inherent uncertainty in estimating medium- and
long-term financial impacts of physical climate risks APA
has determined quantitative estimates not to be decision-
useful. As a result APA has not disclosed a quantified
impact on underlying EBITDA, cash flow and net assets
over these periods.

Business model impacts

Scenario analysis indicates that the severity of climate-
driven weather events is projected to increase over the
medium to long term. The implications for our strategy
and business model may be reflected in how existing
energy infrastructure activities are planned, operated,
maintained and developed to support asset resilience,
continuity of energy supply and safe operations.

To respond to the effects identified through scenario
analysis, current and anticipated changes include
allocating resources to embed physical climate risk
considerations into asset planning, development project
design, operational risk management and resilience-
related controls. As climate-driven weather events
intensify, we may further adjust resource allocation,
asset management and infrastructure development
decisions across our business activities.
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SUSTAINABILITY REPORT | CONTENTS

Opportunity

Timeframe

Opportunity description

The opportunity of expanded investment in energy
transition infrastructure solutions due to increasing
demand for energy and customer decarbonisation
plans, resulting in revenue growth opportunities in
energy and associated markets.

As the share of variable renewable energy grows,
investment in GPG, energy storage, peaking infrastructure
and related energy solutions may support grid reliability,
flexibility and energy security, while enabling customers to
manage intermittency and progress their decarbonisation
objectives. Continued demand for supported power
generation solutions and infrastructure including for new
data centres, which enables the transition to lower
emission energy may creadte opportunities for increased
energy solutions, including short-term behind-the-meter
power prior to grid connection, new infrastructure
investment and diversification of revenue streams. There
may be expanded opportunities over the medium to
longer terms related to low carbon fuels, alternative
energy storage technologies, and carbon capture,
transport and storage.

Management actions

In FY26 APA simplified its business to support strong
foundations for long-term growth. This specifically
involved:

+ implementing a customer-focused operating
model, centred on energy infrastructure that supports
operational, reliability and decarbonisation needs
of customers

+ simplifying our business through the divestment of
our Networks business

+ refined electricity transmission strategy to focus capitall
deployment on opportunities that will deliver the best
returns

+ establishing strategic supplier relationship
management.

APA will run and grow a portfolio across our selected
asset classes working with our customers to decarbonise
their operations and support the delivery of our CTP.

APA has identified Gas Transmission and Storage and
Contracted Power as growth markets in its strategy.
Capital allocation to these markets can be increased as
needed to capture future growth opportunities. An active
pipeline is maintained across these markets to ensure we
are able to manage and capitalise on these opportunities
based on prevailing and future expected market
conditions. A view of the relative impacts of investments is
maintained as part of APA's portfolio project perspective,
including net implications for capital access and
allocation.

Technological and commercial readiness of numerous
emerging energy solutions are monitored, to be ready
to act as and when required.

APA also regularly engages with its customer base to
understand their current and future energy and emissions
reduction requirements.

Current financial effects

In FY26 APA invested $546 million of growth capitall
expenditure (property, plant and equipment) in projects
including the ECGG expansion, Sturt Plateau Pipeline,
Brigalow Peaking Power Plant and Pipeline, and other early
works including renewables and energy storage projects.
The contribution from new assets to underlying EBITDA was
$70 million. APA's business activities are generally aligned
with climate-related opportunities associated with
Australia's energy transition (refer to page 104).

Anticipated financial effects

In the short term, APA has identified approximately
$3.5 billion of organic growth capital expenditure
(property, plant and equipment) pipeline. This pipeline
is expected to increase future earnings over the short,
medium and long term.

The financial statement areas most relevant to this
opportunity are property, plant and equipment,
borrowings, underlying EBITDA and related cash flows,
given investment in energy transition infrastructure and
expected future earnings from growth projects.

APA has not provided quantitative information about
the anticipated financial effects of this opportunity
because the level of measurement uncertainty is high.
This reflects uncertainty in future energy demand,
infrastructure requirements, and policy implications,
meaning quantitative information would not be
meaningful or reliable.
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Building resilience through climate-related
scenario analysis

APA used climate scenario analysis to assess the resilience
of its strategy and business model to CRROs, including
physical and transition risks, and emerging opportunities
from technology and market developments.

Scenario analysis informed asset-level and portfolio-
level risk assessments and supported the identification
of actions to increase the resilience of our assets.
Transition risks and opportunities were assessed across
defined short-, medium- and long-term time horizons.

Climate scenario analysis approach

APA's climate resilience assessment was based on
the scenario analysis applied in assessments in
FY25, including:

+ transition risk and opportunity analysis to support
the 2025 CTP

+ physical climate risk assessments for APA assets.

The scenario analysis was evaluated to align with
AASB S2 requirements and remains relevant for the
reporting period following the review of:

+ any material changes to APA's CRROs or business
risk profile

+ scenario assumptions, data and methodologies,
including any significant changes in policies,
regulations, markets, technologies or economic
developments.

Transition risk
Scenario analysis method

APA applied a structured methodology for the qualitative
and quantitative resilience assessment as follows:

+ considered APA's material CRROs relevant to scenario
analysis

+ selected appropriate climate scenarios
+ undertook qualitative analysis of business activities

+ qualitatively assessed business activities, identifying
those with moderate risk levels based on APA's
enterprise risk framework for quantitative analysis
(screened business octivities)

+ quantitatively assessed material assets within screened
business activities using recoverable asset value
ensuring coverage of at least 50% based on screened
assets with a focus on assets with greater risk exposure

+ aggregated quantitative results to APA Group level,
noting the risks associated with qualitatively assessed
business activities not to be material.

Scenarios selected

Scenario analysis was undertaken for three temperature
outcomes, to test resilience under a range of transition
outcomes and meet regulatory expectations. Scenarios
are aligned with widely referenced independent forecasts
from the IPCC, IEA and AEMO. It also referred to the Climate
Change Authority’s 2024 Sector Pathways Review.

Selected scenarios align with accepted IPCC pathways
for 1.5°C, <2°C and »2.5°C, specifically IPCC Shared
Socioeconomic Pathways (SSP) SSPI-19, SSP1-2.6, and
SSP2-45 (refer Table 3. on page 101). The 15°C and >2.5°C
scenarios were selected in alignment with the
requirements of AASB S2 and the Corporations Act 2001.

The 15°C scenario analysis (SSP-19), used in the transition
risk scenario analysis, is intended to align with the upper
ambition of the Paris Agreement. The <2°C scenario
(SSP1-2.6) aligns with APA's strategic planning house view.

The scenario analysis was undertaken in the FY25 reporting
period. High-level assumptions for each scenario over the
long term (ie.10to 25 yeors) are given in Table 4. on page
101). Short term (i.e. 3 years) and medium term (ie. 4 to 10
years) will trend towards these longer-term outcomes, with
faster progression in the lower temperature cases.

Key drivers of scenario outcomes

The scenario analysis incorporates key factors expected to
influence APA's business during the energy transition
including:

+ pace of electrification in Australia

+ evolution of the energy generation mix

*  LNG export demand

= carbon pricing and broader cost of emissions.

The key assumptions made in scenario analysis are
summarised in this section.

Scenario analysis
Our transition risk and opportunity assessment includes:

+ quantitative modelling of key assets across our East
Coast Gas, West Coast Gas and Power Generation
business units' covering more than 50% of book value
within each business unit

+ qualitative analysis of climate-related transition risks
and opportunities across APA’s portfolio of majority-
owned assets.

The quantitative modelling was supported by external
industry experts and APA's gas market and financial
modelling capabilities. Wallumbilla Gladstone Pipeline,
renewable power generation and electricity transmission
business activities were assessed to have low risk and
were screened out of the quantitative analysis.

Scenario analysis tested exposure to policy, technology
and market changes to assess the robustness and
flexibility of APA's strategy.

Financial resilience assessment

Financial resilience was tested by comparing the modelled
change in discounted cash flow against the base case
assumptions used in financial reporting impairment
testing. Impacts were categorised as: Negligible (<-5%), Low
(-5% to -15%), Moderate (>-16% to -25%) and High (>-25%).

Resilience assessments for new projects

To inform investment decisions for major greenfields
projects, APA undertakes customer engagement and
comprehensive market analysis, drawing on APA's
proprietary Gas Market Model for gas infrastructure to test
resilience to various scenarios. Consistent with the goals of
the Paris Agreement, APA's house view is based on a below
2 degree scenario, which we use as our base case in
investment decision-making. However, on an annual basis
APA runs a low probability 15 degree aligned scenario
(generally consistent with AEMO's Accelerated Transition
scenario) with the intent of testing the impacts of a rapid
transition on APA's current assets and to understand the
material market risks to inform sensitivities to be applied
for future major greenfields investments. Where relevant,
sensitivities are included in the investment decision
making process.

! Assets modelled were the SWQP, Moomba to Sydney Pipeline, VTS, Goldfield Gas Pipeline (6GP), Newman Power Station and the Diamantina Power Station.
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Scenario tables

Table 3. Climate scenarios applied in analysis for asset resilience testing undertaken for APA’'s 2025 CTP

Scenario 1.5°C <2°C >2.5°C

Carbon price' $$$ $$ $

Global policy alignment? Convergence pre-2030 Convergence post-2035 No convergence
—

Domestic gas demand

Vo

—p>

Y\

Rate of electrification

Australia LNG export

Aligned AEMO scenario* Green Exports Step Change Progressive Change

Table 4. Key assumptions underpinning our scenarios of relevance to transition risk and opportunity

Aligned IEA scenario®

Scenario 15°C <2°C »25°C
_.?':;,. Electricity High electrification drives generation demand, and high GPG demand rises with
generation uptake of renewables drives GPG demand (slowed) coal retirements
Australian gas demand remains relatively stable as the Modest change in
intermediary fuel between coal and renewables Australian gas demand
Australian gas with residential demand
_______ supply and Climate scenarios create a number of headwinds and declines partially offset by
" demand tailwinds (eg renewable build-out, coal plant retirements,  increased GPG demand
changes in Australia’s industrial bose) for demand that and BAU industrial
should be monitored demand

Carbon price drives switch from coal-powered generation
to GPG

@ Global LNG price
and demand Development of new technologies will vary by region according to dominant
economic factors, including gas price, renewable energy resource and carbon price

Global carbon prices must

: Uncoordinated policy will create differentiated regional
. . rise to a level that . . -
Carbon pricing incentivises investment in outcomes and affect investment in sequestration
technology
new tech
@ Policy restricts fossil fuel Gas will play a key role in Australia’s transition,
o Climate policy extraction and transport facilitating the carve out from fossil fuel exclusionary

infrastructure policy

ICarbon prices are forecast to reach around $740/t CO-e ($$$), $200/t CO~e ($$) and $115/t CO,~e ($) in 2050 (AUD, Nominall).

2 Convergence refers to the increasing alignment between countries, markets, technologies and policy settings over time in support of common climate and
development objectives.

3 Intergovernmental Panel on Climate Change (IPCC) Six Assessment Report, Shared Socioeconomic Pathways (SSP).
4 AEMO 2024 ISP for the NEM.

5 International Energy Agency (IEA) World Energy Outlook, November 2024, Net Zero Emissions by 2050 (NZE), Announced Pledges Scenario (APS) and Stated
Policies Scenario (STEPS).
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Transition risk and opportunity assessment findings

In aggregate, impacts on APA Group were quantitatively
modelled to be 'negligible’ across all time horizons and
scenarios considered.

Qualitative assessments support these findings at
the business unit level and supported identification of
targeted opportunities within the Power Generation
business, including GPG.

Based on the quantitative and qualitative analysis we have
assessed that there are no material implications for our
strategy or business model.

Significant areas of uncertainty considered in the
assessment of climate resilience

As part of the climate resilience assessment, APA

has used scenario analysis to evaluate key areas

of uncertainty that could impact its ability to adapt
and respond to CRROs that the Group has identified.
These uncertainties are critical in understanding how
climate scenarios may impact its business model
and business strategy. Key uncertainties include:

+ government policies that may influence the rate
and shape of the emissions reduction trajectory
in Australia including the price of carbon

+ the treatment of ‘exported emissions' in carbon policies,
for example as applicable to LNG exports

+ the evolution of future energy solutions including the
speed of technological and commercial readiness,
and subsequent uptake of these technologies by
customers including electrification

+ broader stakeholder considerations on the role of gas in
the energy transition (noting that there are current
indications of emerging consensus on this topic)
including the energy generation mix

+ the actions of international governments influencing
global energy markets and Australian demand.

Physical risk

Scenario analysis method

APA applied a structured methodology to assess physical

climate risks, summarised as follows:

+ identified climate-related hazards that may impact
APA's assets, operations and value chain

+ selected climate scenarios for assessing future risks
+ screened exposure to risk across our portfolio of assets

+ performed detailed risk assessments for priority assets
across each activity type

+ applied APA's Enterprise Risk Management Ratings, and
considered risk mitigations to assess residual risk levels

+ validated risks and mitigations with internal
stakeholders

+ aggregated results by activity, noting regional
exposures.

Our detailed physical climate assessments include
identifying and validating climate impact pathways
and risk mitigations, and risk classification based on
APA's Enterprise Risk Management Ratings to determine
residual risk levels.

These assessments address direct risks to the asset in
addition to indirect risks related to beyond the fence’ risks
to critical supporting infrastructure, communities and the
environment.

Our understanding of physical climate risk and resilience is
also informed by natural hazard assessments undertaken
for APA's critical infrastructure assets to assess current risks
to meet obligations under Security of Critical Infrastructure
legislation. These assessments provide further insight into
asset and supply chain vulnerabilities and resilience to
climate-related natural hazards.

Scenario selection and overview

APA captured a diverse range of climate-related
outcomes through its selected climate-related scenarios.
Physical climate resilience testing focused on long-term
time horizons centred on 2050 and 2080 and higher globall
emission scenarios. Extreme weather events and chronic
climate hazards are projected to intensify over time and
under higher emissions scenarios. If assets demonstrate
resilience under these longer-term, high-emissions
scenarios, this provides confidence that they will also
withstand shorter-term horizons and lower-emissions
pathways, reducing the need for additional testing under
less severe conditions.

Climate projections were applied for two IPCC SSP alighed
scenarios as set out in Table 5. The change in average
global temperature relative to pre-industrial levels is
given below by scenario, noting the range in ‘very likely'
temperature change in brackets.?

Table 5. Physical risk assessment scenarios

SSP2-4.5 SSP5-8.5

Intermediate
emissions indicative  Very high emissions
of current global indicative of a
emissions trajectory worst-case scenario

Global emissions
outlook

Global warming

level by 2050 (2041- 20°C 24°C
2060) (16-2.5°C) (19-3.0°C)
Global warming

level by 2090 (2081- 27°C 4.4°C
2090) (21-35°C) (33-5.7°C)

A15°C scenario was considered with respect to physical
risk; however, given the low warming potential it was
considered that it would not produce meaningful outputs
for testing resilience within the detailed risk assessments,
as compared to higher emission scenarios.

Scenario analysis

APA's physical climate risk assessments incorporate
portfolio-wide exposure screening and detailed scenario
analysis of priority assets.

Over FY24 and FY25, detailed physical climate risk
assessments were completed for nine priority assets.
Assets were selected across APA's activity types and
across a range of locations to provide a more complete
review of the physical risks which may impact APA's
portfolio of assets, and the extent to which existing controls
address such risks. Assets were selected considering their
exposure to present-day and future climate risks and their
criticality. Other factors considered included asset lifespan,
risk to people and the environment, asset replacement
and business interruption costs, and energy system
interdependencies.

'IPCC, Climate Change 2023: Synthesis Report. Contribution of Working Groups |, Il and Il to the Sixth Assessment Report of the Intergovernmental Panel on
Climate Change” Intergovernmental Panel on Climate Change (IPCC), 2023, 35-115. https://doi.org/10.59327/IPCC/AR6-9789291691647
2 Department of Climate Change, Energy, the Environment and Water, DCCEEW, 2025, Draft National Climate Scenario Guidance.
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The assessments evaluated the effectiveness of existing
mitigation controls in managing current and emerging
physical climate risks. A total of 59 climate indicators and
hazards across 10 categories (temperoture, wildfire, wind,
humidity, flood, landslide, tropical cyclone, hail, lightning
and water) were analysed. Indicators were customised
for assessing APA's operations by considering asset-
specific operational thresholds, and hazards were
mapped to vulnerability indicators for our operations,
e.g. site access and energy and water supply.

Changes in the frequency and intensity of physical risks
were assessed over 2041-2060, centred on 2050, and 2071
2090, centred on 2080, compared to a baseline period
(2001-2020). Data sources for future time horizons are
derived from the latest global climate projections

with Coupled Model Inter-comparison Project 6 (cmMmipPe)
data used for most climate variables.

In FY26, APA reviewed outputs against critical infrastructure
risk assessments, enterprise risk registers and incident
data sets. This was done to validate findings from prior
assessments and to address other assets in APA's portfolio
which were not covered by the detailed physical risk
assessment.

Physical risk assessment findings

These analyses supported an evidence-based
understanding of asset resilience and mitigation
effectiveness. Aggregated findings from our assessments
across climate scenarios and time horizons considered
are given in Table 6.
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Moderate risks were identified for some assets within gas
storage, solar farm and electricity transition activity types
as identified in the table. Based on the physical risk analysis
APA assessed there to be no material implications for our
strategy or business model. Refer to PRl on page 98 for
further information on implications for APA's business
model.

Key assumptions

Key assumptions applied in the physical climate risks

assessments included the following:

+ APA assets were assessed on a residual risk basis
including implemented controls

+ climate projection data downscaled to a resolution of 9
km by 9 km was applied to provide site-specific data for
APA’s assets.

Significant areas of uncertainty considered in the
assessment of climate resilience

Key uncertainties associated with physical scenario
analysis include:
+ natural climate variability at local and regional scales

+ uncertainties around broader climate responses to
changes in GHG concentrations in the atmosphere, e.g.
so-called ‘climate tipping points’

+ variability in climate model projections and pathways
+ actual trajectory of global emissions being unknown

+ limitations in asset-level exposure data and operational
records, such as impacts associated with extreme
weather events.

Table 6. Summary of key physical climate hazards, mitigations and residual risks for APA assets by activity type

Activitytype  Key physical climate hazards Key risk mitigations Residual risk levels
Gas power B Y Cooling and water storage systems Low
stations __':::',__ "::-:' t\,; ':i' _@ Maintenance and lightning protection

Gas storage

ORI,

Bushfire management
Flood mitigations
Health and safety controls

Redundant power capacity
Cooling and airflow controls
Bushfire management
Flood mitigations
Operational monitoring

Low—-Moderate

Gas L ) Flood-resilient engineering design Negligible-Low
transmission __':::L "::;' i ':i' Erosion control
N S Pipeline monitoring and patrols
Routine maintenance
Solar farms L fﬁ_‘n ) I:Eu Temperature and performance monitoring  Negligible-Low
__':::L ot il Long-term equipment servicing Moderate bushfire/storm/
: S Bushfire and flood management hail risks assessed for
Spare parts and redundant power capacity  some sites with additional
monitoring
Wind farms xl:i:.- fh_'n Y Equipment servicing agreements Negligible-Low
A=t o Yy ,\_.-'3.'__, Temperoture monitoring
Bushfire management
Lightning-resistant design
Electricity L Asset monitoring and maintenance Negligible-Low

transmission

-|:|- Heat

4

':;. Bushfire %1 Drought/dry spells ":. Heavy rainfall/flooding I"__:] Tropical cyclones

%% High humidity

o

"

.:_1;_. Lightning

Bushfire management
Flood management
Coordination with fire services

Moderate risks for some
converter stations related
to heat, bushfire or flood
with additional monitoring

"_:::_, Hail/storms
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Integrating CRROs in our business strategy

APA integrates CRROs into its strategy through its Enterprise
Strategic Planning process. This includes:

+ setting organisational priorities
+ developing divisional plans aligned to those priorities
+ evaluating trade-offs across divisional initiatives

+ development, approval and funding of operating plans
and budgets.

Targeted strategic reviews (deep dives) are undertaken
annually, to consider climate-related implications for
business resilience, with outcomes incorporated directly
into divisional plans.

APA's strategic planning is informed by climate-related
scenario analysis to test resilience and evaluate major
investment and divestment decisions. For details on our
scenario analysis methodology, review cycles, and key
assumptions, refer to the ‘Building resilience through
climate-related scenario analysis’ section in this report

(page 100).

Capacity to adjust and adapt our strategy and
business model to climate change

APA maintains financial flexibility to support capital
allocation in response to evolving CRROs.

Under a low-emissions scenario, APA may:

+ increase investment in contracted power
generation and supporting transmission and
storage infrastructure, to support the-closure of
coal-fired power generation and firm a high-
renewables system

+ invest in emerging technologies including low
carbon fuels; alternative storage technologies
including long-duration storage; carbon capture,
transport and storage; and other critical
infrastructure to support the energy sector.

Alternatively, under a higher-emissions scenario,
APA mayy:

+ increase investment in mid-merit GPG and gas
infrastructure

+ moderate investment in emerging energy technologies
in line with lower carbon pricing and demand signals.

Ability to redeploy or adapt existing assets
Under a low-emissions scenario APA may:
+ accelerate emissions reduction activities

+ explore opportunities to repurpose or adapt assets
to support future energy solutions including hydrogen
and carbon transport.

Alternatively, under a high-emissions scenario APA may:

+ expand capacities of existing assets including through
augmentation with storage.

Business activities vulnerable to transition
risk

APA assesses business activities vulnerable to climate-
related transition risks, notably TRl based on:

+ short-term impairment risk’

+long-term scenario analysis business unit/activity
results with a moderate level of risk (i.e. >15% to -25%
change in discounted cash flow compared to book
vctlue?or higher.

The transition risk vulnerability assessment is based on
APA's house view scenario.

Assessments were done for the following business
activities which represent APA's major cash generating
units: Wallumbilla Gladstone Pipeline, East Coast Gas, West
Coast Gas, power generation, and electricity transmission.

Results are presented on an aggregated basis as:

+the total carrying amount ($ million) across assets
within business activities identified as vulnerable to
transition risk (as at 30 June of the reporting year)

+ percentage of APA's total assets vulnerable to transition
risk (as at 30 June of the reporting year).

Based on our transition risk assessment including scenario
analysis, and on our FY26 impairment testing, we have
assessed that 0% and $0 million of APA's business activities
are vulnerable to climate-related transition risk. (Refer to
the 'Building resilience through climate-related scenario
analysis' section in this report, page 100, and to page 174 of
the Financial Report.)

Business activities vulnerable to physical risk

APA assesses assets vulnerable to climate-related physical
risks based on assets with a high residual risk rating based
on the medium emissions scenario (SSP2-4.5/RCP4.5) over
the long term. Results are presented on an aggregated
basis as:

+ the total carrying amount ($ miIIion) across assets
within business activities identified as vulnerable to
physical risk (as at 30 June of the reporting year)

+ proportion of APA's total assets vulnerable to physical
risk (as at 30 June of the reporting yeor)

Based on our FY26 consideration of available risk
assessment and incident data, 0% and $0 million of APA's
assets are assessed as being vulnerable. (Refer to the
Physical risk subsection of the Building resilience through
climate-related scenario analysis' section in this report,
page 102).

Business activities aligned with climate-
related opportunities

APA's business activities are generally aligned with
climate-related opportunities associated with Australia’s
energy transition. Our two primary asset classes,

gas transmission and storage (including associated
infrastructure) and contracted power generation, are
critical to our customers' energy and decarbonisation
plans as they navigate the transition.

Based on our FY26 assessment, 100% of our business
activities are aligned with climate-related opportunities.

Related information is provided for OP1 (refer page 99).

'The recoverable amount of APA's cash-generating units or groups of cash-generating units is determined based on value-in-use calculations. APA's value-in-
use calculations use cash flow projections based on the three—year financial business plan and thereafter forecast cash flows reflecting remaining useful lives.
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Capital deployment and resourcing

Capital deployment towards CRROs

In FY26, APA's total capital expenditure towards CRROs was
approximately $558 million. This includes:

+ investment in energy infrastructure in support of
Australia's energy transition and customers’ energy
and decarbonisation plans

+ capital expenditure on property, plant and equipment
to manage climate-related risks and support progress
towards emissions reduction targets.

Capital expenditure specifically attributable to physical
climate risk mitigation and management was not
separately identifiable.

Resourcing

APA embeds climate-related resourcing across our
business to support delivery of our CTP and related
climate commitments. This includes defined
accountabilities across:

+ CTP governance and oversight

* risk management

+ climate-related disclosure

+ emissions abatement initiatives
* power generation optimisation

+ investment case development and delivery of
energy solutions projects.

Climate-related KPIs are cascaded from the ELT
to relevant business units, supported by broader
organisational resources.

Planned resourcing will continue to support CTP delivery,
including ongoing CTP oversight, emissions abatement,
power generation optimisation and investments in energy
and associated infrastructure projects. This is expected to
be supported by planned and committed funding over
the short term (FY27-FY29) of approximately $131 million of
capital expenditure and $24 million of operating
expenditure.

Further detail on current and anticipated financial effects
is contained within the Climate-related risks and

opportunity section.
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Climate Transition Plan cumulative expenditure

APA's forecast of cumulative investment remains at
approximately $280 million' over FY23-FY30 to implement
gas infrastructure emissions reduction initiatives and
carbon credit projects. Delivery against our power
generation intensity goal is funded through growth capex
with an estimate over the short term included against TR2
on page 96.

Forecast amounts are provided for context and are not
included in the FY26 capital deployment amount unless
incurred in the reporting period and recognised as capital
expenditure or investment.

Our internal carbon price

APA applies a carbon price to relevant investment
decisions, including emission avoidance and reduction
projects and growth projects.

INn FY26, APA’s internal carbon price is based on published
market forecasts of ACCU prices available to FY352 with
longer-term prices assumed to grow at 2% above inflation,
consistent with the Safeguard Mechanism cost
containment assumptions?

Internal carbon price, AUD real per t CO,-e as at 30 June 2026
FY26 FY30 FY35 FY40 FY50
46 66 94 104 126

! This estimate (FY23-FY30) includes the short term (FY27-FY29) gas infrastructure emissions reduction spend of $155 million provided in the anticipated

financial effects of TR2.
2 Reputex central case ACCU price forecast as at March 2026.

3 Under the Safeguard Mechanism cost containment measure, Safeguard facilities that exceed their baseline may be eligible to buy ACCUs from the Clean
Energy Regulator. The price was set at $75 in FY24 and indexed in future financial years by the Consumer Price Index (CPI) plus 2% each year. The FY26 price was

$82.68.
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Climate-related risk management

APA’s RMF supports the identification, assessment, prioritisation and monitoring of CRROs
across business processes, operations, strategy and financial planning.

Overview and RMF integration

CRROs are identified and managed in accordance with
APA’s enterprise RMF, internal controls and strategic
planning processes. Climate risk is designated as an
enterprise-level risk and recognised as a systemic driver of
strategic, financial and operational risks.

APA’s CRRO framework provides a structured approach
to identifying, assessing, managing, monitoring and
reporting CRROs (see further details below).

Climate risk and opportunity processes

We identify, assess and manage CRROs at an enterprise,
divisional, asset and project level, in line with APA's RMF,
and supported by our CRRO framework and internal
controls. This includes procedures to identify and assess
physical and transition risks and opportunities.

Risk and opportunity identification

APA’'s CRRO identification process addresses all geographic
locations and activity types applicable to APA's operations,
and considers impacts and dependencies within our value
chain including upstream (e.g. suppliers, gas producers)

and downstream (e.g. distribution and customer) activities.

CRROs are identified through a combination of internal
and external sources. Internal data inputs include:

+ asset, business unit, divisional and enterprise risk
registers

+ physical and transition risk and opportunity assessment
reports (documenting assessments which include the
use of scenario analysis)

+ natural hazard assessments for critical infrastructure
+ gas and energy market modelling outputs

+ asset assessment of impairment indicators

+ asset management plans

+ past incident data and investigation

+ insurance claims data and reports

- value chain (supplier, customer) information

+ asset engineering design specifications and thresholds.
External sources considered may include industry peer
reports, energy market data, and reports from regulators,
operators, industry bodies and research groups. This

includes studies assessing physical risks and energy
market trends using climate-related scenarios.

APA's annual enterprise-wide review of CRROs is led by

the Sustainability team and involves representatives

from strategy, finance, sustainability, legal, risk, operations
and commercial teams, informed by engagement with
securityholders, regulators, industry bodies and customers.
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The assessment involves:

+ confirming the assessment scope, boundaries, and
time horizons

+ reviewing APA's business model and value chain to
identify key impacts and dependencies

+ screening and prioritising existing and emerging
CRROs across time horizons, including consideration of
mitigation measures and resulting residual risk levels

+ identifying potentially material CRROs for inclusion in
climate resilience and financial effects assessments,
considering the time horizons of anticipated impacts.

Risk and opportunity assessment

Screened risks and opportunities are qualitatively
assessed across three time horizons, taking account
of existing mitigations. Short-, medium- and long-term
time horizons are considered (refer page 93).

Risks are assessed using APA’s Enterprise Risk Maitrix (refer
page 62). Likelihood assessments consider frequency (for
chronic, recurrent events like extreme temperature days)
or probability (for single, acute events, e.g. a severe
cyclone), while impacts reflect potential consequences
across financial, operational, health and safety,
environmental, regulatory and reputational dimensions.
Risks are assigned an inherent rating (in the absence of
controls) and a residual rating (adjusted for existing
controls).

This qualitative assessment process identifies potentially
material CRROs for inclusion in climate resilience and
financial effects assessments. Materiality is assessed
considering CRROs potential impacts individually and

in aggregate, including stakeholder perspectives.

Climate scenario analysis assesses the resilience of

APA’s strategy and business model to identified risks

and alignment with opportunities, including those arising
from evolving policy, technology and market conditions.
Climate scenario analysis is typically updated every three
years to support CTP updates and strategic planning, with
interim updates where required. The FY25 scenario inputs
were reviewed in FY26 and confirmed as appropriate for
this reporting period. The scenarios considered for FY26
are disclosed in the Building resilience through climate-
related scenario analysis section of this report.

When undertaking scenario analysis, we apply the time
horizon definitions stated earlier in this section to assess
transition risks and opportunities. When accessing future
climate projection data and undertaking climate scenario
analysis for the purpose of assessing physical climate
risks, we consider longer time horizons (refer page 102).

Climate scenario analysis also informs the financial
effects of TR1 using APA's base case view. APA applies a
structured approach to determine whether quantitative or
qualitative disclosures are appropriate for assessing the
financial effects of potentially material CRROs, considering
the availability of reasonable and supportable
information, the level of measurement uncertainty, and
the capabilities and resources available.



In addition to the annual review process, consideration of
CRROs is embedded within APA’s core business processes
and decision making, including enterprise risk
management, investment evaluation, infrastructure
design and supply chain risk management. This includes
internal carbon pricing, emissions reduction initiatives and
physical risk mitigation measures. Under APA's risk
management approach, CRROs are also assessed, as
relevant, within asset, business unit, divisional and
enterprise risk assessments, ensuring alignment with
broader risk management and governance processes.

Climate risks are further considered within procurement
and supply chain risk management processes,

including targeted assessments of suppliers for critical
infrastructure assets. Both physical and transition risks
are evaluated, supported by processes to monitor the
external environment and supplier landscape for current
and emerging physical climate risks, as well as market,
regulatory and industry changes.

Risk and opportunity prioritisation

Climate-related risks are prioritised against other APA
enterprise risks with reference made to the Board-
approved Risk Appetite Statement (refer page, 60) and
Enterprise Risk Matrix (refer page 62). Where residual risk
levels exceed target thresholds, risk treatment actions are
implemented in line with APA's risk management
processes. Climate-related opportunities are prioritised
through the strategic planning process, with opportunities
to enhance resilience to physical risks assessed through
asset management and cost-benefit analysis. These
processes support the identification of material transition
and physical risks, and transition opportunities with the
greatest potential benefits, across time horizons. APA's
definition of materiality is provided in the Basis of
preparation section of this report.
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Risk and opportunity monitoring and reporting

Ongoing monitoring of CRROs is integrated into APA's
business activities, with risks with climate-related drivers
tagged within our enterprise risk management system.

APA uses data systems and analytics to support the
monitoring of CRROs. This includes APA's emissions data
reporting platform, enterprise risk management system
and energy components software platform, and our
internal gas and energy market modelling and analysis.

In FY26 we implemented a process to monitor, escalate
and report CRROs aligned with APA's risk management
procedures, including quarterly reviews of significant
changes to material risks and opportunities. Management
reports on these through quarterly updates to the Board
SSC.

Material CRROs relevant for disclosure are reported to
both the Board RMC and the Board SSC, supporting
alignment with governance and disclosure processes.

Changes from the previous reporting period

APA has refined its approach and uplifted its processes
and controls compared to the FY25 reporting period by
establishing a formal framework and internal controls
for identifying, assessing, prioritising, monitoring and
reporting CRROs. We have uplifted our risk governance,
and established functional area roles and responsibilities
for managing both transition and physical risks and
opportunities.

APA continues to develop our capabilities to assess
physical impacts and transition risks and opportunities,
including those that may have a material impact on the
Australian energy market and result in a material change
to APA's estimated cash inflows and the carrying values
of APA’s asset portfolio.
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Metrics and targets

This section summarises our targets and goals, and the progress we made towards achieving

themin FY26.

Our approach to target and goal setting, and
the Paris Agreement

Our 2030 targets and goals for operational emissions were
established in 2022, informed by external benchmarking,
and with the rate of emissions reduction assessed to be
comparable to the rate of reduction to global emissions
consistent with some pathways under the Paris
Agreement goal to limit warming to well below 2°C. Our
approach to target and goal setting was guided by
reviewing and considering approaches and scenarios
within widely referenced reports, including the IPCC Sixth
Assessment Report (AR6), the IEA net zero by 2050
Roadmap and Science Based Target initiative (SBTi)
guidance (refer to our 2022 CTP, page 25).

APA’s approach to supporting Australia’s Paris Agreement
commitments is grounded in compliance with the
Safeguard Mechanism, where applicable to its covered
facilities. The Safeguard Mechanism is a key policy
instrument within Australia’s broader emissions reduction
framework and operates alongside sector-specific
decarbonisation initiatives, including the Australian
Government's Electricity and Energy Sector Plan, which
outlines the sector’s pathway to net zero while maintaining
reliable, secure and affordable energy supplies. These
plans are informed by Australia’s wider policy, market and
advisory architecture, including AEMO's ISP, the GSOO, and
the Climate Change Authority's Sector Pathways Review.
By managing emissions from its covered facilities in
accordance with Safeguard Mechanism requirements,
APA supports Australia’s domestic emissions reduction
pathway and contributes to the achievement of the
nation’s commitments under the Paris Agreement.

While no single standard defines Paris-aligned pathways
for our sector, emerging analysis, including Australia's
Climate Change Authority's 2024 Sector Pathways Review,
highlights differing sectoral trajectories and
interdependencies, including an ongoing role for natural
gas in firming and in some hard-to-abate sectors such as
iron and steel.
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The SBTi does not currently provide a pathway for mid-
stream gas transmission. We will continue to monitor
approaches for independent validation. Our 2025 CTP
targets and goals have not been validated by a third
party but considered the Australian Government's sectoral
pathways as an input into this refreshed plan.

Our targets and goals are reviewed periodically as part of
the CTP cycle.

As part of this review, Management considers a range of
factors, including performance against existing targets
and goals, relevant benchmarks, stakeholder expectations,
available abatement opportunities and their associated
costs, decarbonisation pathways and frameworks, and
evolving government policy.

Potential target and goal options are developed by
management and presented to the SSC and Board for
consideration. This process is iterative and incorporates
stakeholder feedback and further analysis as required,
culminating in Board approval of targets and goals as
part of the refreshed CTP.

A re-baselining event may also trigger a review of our
targets and goals. We re-baseline (adjust) our base year
inventory and intervening years including for acquisitions,
divestments or a change to reporting methodology.

APA defines:

+ atarget as an intended outcome in relation to which
we have identified one or more pathways for delivery of
that outcome, subject to certain assumptions or
conditions.

+ agoal as an intention to seek an outcome for which
there is no current pothwoy(s), but for which efforts will
be pursued towards addressing that challenge, subject
to certain assumptions or conditions.

GHGs covered by our targets and goals are carbon
dioxide, methane, nitrous oxide, and sulphur hexafluoride.
Other gases defined under the GHG Protocol Corporate
Standard are hydrofluorocarbons, perfluorocarbons, and
nitrogen trifluoride, are not reported as they are not
material.



Calculation methodology — Scope 1, Scope 2
and Scope 3

APA discloses its GHG emissions in accordance with

the Greenhouse Gas Protocol: A Corporate Accounting
and Reporting Standard (2004), GHG Protocol Scope 2
Guidance, GHG Protocol Corporate Value Chain

(Scope 3) Accounting and Reporting Standard and
AASB S2. We apply an operational control organisational
boundary which we assess is the most relevant to

APA's circumstances considering setting, reporting
against and influencing targets and goal outcomes.

We selected data sources, inputs and assumptions

for the emissions calculations based on their accuracy,
availability and reliability. Direct measurement was
prioritised where possible to support greater
measurement certainty.

Scope 1and Scope 2 emission calculation methods

We account for 100% of Scope 1 emissions that
occur from facilities under APA's operational control.
Emissions are calculated for relevant sources including:

+ combustion of gas within power stations and
compressor stations on transmission pipelines

+ combustion of liquid fuels in site generators and
company-owned vehicles

- methane emissions from gas transmission (pipelines),
gas distribution and gas storage by (o) applying our
enhanced methane methodology, that is guided by
international leading practices including the Oil
and Gas Methane Partnership 2.0 framework and US
Environment Protection Agency method 21, on selected
facilities, and with (b) NGER determination methods
applied to the remaining facilities

+ sulphur hexafluoride emissions from electricity
transformers.

Global warming potentials are based on ARS for NGER
based calculations and ARG for our enhanced methane
methodology. Scope 1 emissions factors are either
sourced from the Australion Greenhouse Accounts Factors
or from our own measurements using our enhanced
methane methodology.

Scope 2 emissions are reported using location- and
market-based methods. The primary input is data
obtained from utility bills or invoices. Emissions factors are
sourced from the NGER determination.

Assumptions:

+  Where data is unavailable or incomplete, estimates are
based on existing data and assumed to be
representative of actual performance.

+  Methane emissions are calculated using AR6 GWP
values (CH4 = 29.8) under our enhanced methane
methodology, while AR5 GWP values are applied to
NGER-supported estimates.
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Scope 3 emissions calculation methodology

Scope 3 emissions include the relevant categories.

Due to the difficulty in disaggregating between
operational and capital expenditure, emissions associated
with the purchase of capital goods (Category 2) are
reported under Category 1. Emissions for Category 4

are also calculated as part of Category 1since spend
associated with upstream transportation and distribution
logistics are included in the total contracted capital
expenditure amounts.

Other relevant Scope 3 categories include Fuel and
energy-related activities (Category 3), Waste (Category
5), Business travel (Category6), Employee commuting
(Category 7). Use of sold products (Category 1) and
Investments (Category 15).

Scope 3 emissions factors are sourced from FootprintLalb
Pty Ltd, National Greenhouse Accounts Factors (NGA) 2025,
UK Department for Environment, Food & Rural Affairs
(DEFRA) 2025 and other relevant sources.

The data sources used for calculating Scope 3 emissions
are selected based on what is most appropriate for each
specific category. For example, in respect of Category 1
(Purchosed goods and services), data from the Journal
Line Report in APA’s internal financial systems is used.

We prioritise data that reflects our actual GHG emissions
based on operational activities or activities in our value
chain. Where this data does not exist or is not practically
available, we rely on estimates using proxies such as
emission factors combined with known information
about our value chain partners’ economic output.

Assumptions:

Where data is unavailable or incomplete, estimates are
based on existing data and assumed to be representative
of actual performance.

Category 1.

+ The exchange rate set when a purchase order is
created is applied for its duration, with invoice
exchange rates used only for GST purposes.

Category 3:

+ Upstream emissions are calculated using an
independently validated NGER-supported dataset.

+ Gas distribution emission factors are applied based on
asset location:

. metro factor for assets located entirely in metro
areds

*  non-metro factor for assets located entirely in
non-metro areas

+ average factor where assets span both metro
and non-metro areas.
Category &:

*  Where the final disposal method cannot be confirmed,
waste is assumed to be sent to landfill.

+ Facilities within the same group are assumed to
generate similar waste streams when extrapolating
waste data.

+  Waste quantities reported in non-weight units are
converted to tonnes using applicable bulk density
factors.
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Category 6:

+ Flight emissions are calculated using emission factors
based on flight distance and travel class.

+ Flights are categorised as very short (<400 km), short
(>400 km to <3700 km), or long (>3.700 km).

+  Where specific DEFRA emission factors are unavailable,
proxy factors are applied.

+ Short first-class flights are assumed to be short
business-class flights.

+ Short premium economy flights are assumed to be
short economy-class flights.

Category 7:

+  Employee commute emissions are based on a five-day
work week and 20 days of annual leave. Contingent
workers are included as employees, with workforce
numbers based on average quarterly headcount.

Category 1i:

+ All natural gas sold is combusted.

Emission calculation methodology changes

Changes in reporting methods from the prior year relates
to the application of our enhanced methane reporting
method to seven assets with results incorporated into
our Scope 1 emissions inventory. These assets are our
SWQP, Moomba Sydney Pipeline, Eastern Goldfields
Pipeline, Mondarra Storage Facility, Dandenong LNG

storage facility, Central West and Central Ranges pipelines.

As the methodology is progressively applied to additional
assets in future years, reported emissions may continue
to shift as coverage expands and the accuracy of our
portfolio methane emissions estimates improves.
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Re-baselining of historical emissions

To support the re-baselining of previously disclosed
methane emissions, historical emissions for facilities
included in our FY26 Sustainability Report and the Climate
section of our Sustainability Data Book were
retrospectively recalculated using APA's enhanced
methane methodology. Historical emissions estimates
were developed using measured methane emissions
data, historical asset information, operational and
maintenance records, and facility activity data.

Emissions were adjusted to reflect changes in asset
configuration and operating conditions over time, with
measured methane emission rates applied where
available. Where direct measurement data was not
available, representative emission factors and emissions
estimates derived from measured events were used.
Historical emissions were then reconciled and quantified
using our enhanced methane methodology, ensuring
consistency and comparability across the reporting
periods.

Key assumptions:

+  Methane emission rates measured during FY24-FY26
are representative of historical emissions sources
unless material changes in assets or operations
occurred.

+  Measured emission factors from similar equipment are
representative of historical operations where
equipment-specific measurements are unavailable.

+ Available historical operational, maintenance, and
incident records are sufficiently complete and
representative of past operating conditions.

+ Non-routine emissions can be reasonably estimated
using maintenance records and emissions estimates
derived from measured events.

+ Historical emissions estimates appropriately reflect
known asset additions, removals, and modifications
where supporting information is available.

We refer to re-baselined emissions as adjusted.


https://admin.apa.com.au/media/htoempad/fy26-sustainability-data-book.xlsx
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FY26 performance against climate-related targets and goals

The following section details APA's progress against our targets and goals. We do not define goals in the same way as
targets (refer previous section for the definitions), however the goals have been added to this section for the purposes
of AASB S2 and how we have interpreted the standard.

For further information on APA’s climate data, including details of carbon credits and LGCs surrendered, refer to the
‘Climate’ section of our FY26 Sustainability Data Book.

Targets
Gas infrastructure

Target Reduce gas infrastructure operational emissions by 30% (FY21 base year)

Note: APA has not established an accompanying gross target. However, we do
establish an internal in—year gas infrastructure abatement target for management
purposes including to inform executive and employee remuneration.

FY26 performance 120.8% gas infrastructure underlying' gross and net emissions reduction
Note: no carbon credits were surrendered for the reporting period.

Metric % reduction in absolute underlying net operational Scope 1and Scope 2 (market-

based) emissions (t CO,-e) relative to FY21 base year
Scope Gas infrastructure (gas processing, storage and transmission assets)

Further target details Period = FY21-FY30 | Base year = FY21 | Target type = absolute | Objective = mitigation.

There was no revision to the target in FY26
Interim targets or milestones Procure 100% renewable electricity for grid consumed electricity by FY23

Metrics for monitoring progress per metric defined above

In FY26, APA's gas infrastructure underlying' gross and

net Scope 1 and Scope 2 emissions were 422131t CO,-e,
representing a 20.8% reduction compared to FY21 levels of
532786 t CO,-e (adjusted?) emissions. Excluding growth?
and including additional estimated abatement

on facilities that will be subject to our enhanced methane
methodology in the future, this reduction improved to

27% compared to FY21. This was also an improvement

on FY25 and continues the downward trend.

There were no carbon credits surrendered for the
reporting period, reflecting our mitigation hierarchy to
prioritise emissions avoidance and reduction actions
to meet targets and regulatory baselines.

Emissions reductions in FY26 were primarily driven by:

+ operating compressor networks more efficiently
+ implementing methane abatement projects

+ procuring 100% renewable energy through surrendering
LGCs.

Gas infrastructure underlying emissions (adjusted) (net)
(ktco,-e)

588 51 v30%

460 422
373

305 281 277
253 230 o

FY21 FY22 FY23 FY24 FY25 FY26

FY30

Il Methane Combustion [l Scope 2 Target emissions

Emissions reductions were partially due to lower gas
transmission volumes. If gas flows were to increase in
future years, it may result in lower emissions reductions.

We also progressed engineering studies into remote
microgrids (solar and battery systems) to replace diesel
and gas electric alternators.

In FY26, for the first time we have incorporated facilities we
have measured* using our enhanced methane
methodology into our emissions inventory (refer next
section on methane emissions).

Underlying gas infrastructure emissions, under the GHG
Protocol including our enhanced methane methodology
applied to seven assets and carbon credits surrendered, is
included in the graph on this page. Abatement delivered
on assets we are yet to measure using our enhanced
methane methodology is not captured.

Consistent with APA's 2025 CTP, carbon credits are
surrendered solely to meet Safeguard Mechanism
obligations. In FY26, as our Goldfields Gas Pipeline
remained under the 100,000 t CO,-e Safeguard
Mechanism threshold and SWQP dropped below the
threshold for the first time, there were no carbon credit
surrenders for the reporting period.

'Underlying emissions refers to APA's approach to reporting GHG emissions, which we assess as providing a more accurate representation of emissions than
the standard regulatory reporting approach. For gas infrastructure this includes methane emissions estimates for facilities where APA's enhanced methane
methodology is applied, with remaining Scope 1 emission sources estimated using methods prescribed under the NGER Determination. Scope 2 emissions are

reported using the market-based method.

2 Adjusted refers to changes to historical emissions resulting from re-baselining undertaken in accordance with our re-baselining principles, including changes
arising from acquisitions, divestments, and updates to calculation methodologies.

3 Our growth projects since FY21 have included the East Coast Grid Stage 2, the Northern Goldfields Interconnect and the Kurri Kurri Lateral Pipeline.

“These assets are our SWQP, Moomba Sydney Pipeline, Eastern Goldfields Pipeline, Mondarra Storage Facility, Dandenong LNG storage facility, Central West and

Central Ranges pipelines.
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Methane emissions

Target
FY26 performance
Metric
relative to FY21 base year
Scope All APA Group infrastructure

Further target details

Reduce operational methane emissions by at least 30% (FY21 base year)

l 5.0% decrease in underlying gross methane emissions compared to FY21

% reduction in absolute operational Scope 1underlying gross methane emissions (t CH,)

Period = FY21-FY30 | Base year = FY21 | Target type = absolute | Objective = Mitigation of

operational Scope 1 methane emissions. No target revisions.

Interim targets or milestones None

Metrics for monitoring progress per metric defined above

In FY26, APA's underlying' gross methane emissions were
7538t CH, (216,410 t CO,-e), representing a 5.0% decrease
compared to the FY21 base year of 7.934 t CH, (adjusted?).
Excluding growth?® and including additional estimated
abatement on facilities that will be subject to our
enhanced methane methodology in the future® this
reduction improved to 16% compared to FY21 levels.

For the first time, FY26 disclosures incorporate data

from seven facilities’ using APA's enhanced methane
methodology which we believe results in more accurate
methane emissions estimates. As additional facilities are
assessed using this methodology, these reductions will be
reflected in future reporting years.

This overall decrease was principally due to reductions
achieved by our methane abatement projects and
initiatives, partially offset by growth projects, in particular
the NGI which accounted for an increase of about 241t CH,.

APA continued to progress our portfolio of methane
emissions abatement initiatives in FY26 including:

« completing 68 upgrades of high bleed valves to
either instrument air or low bleed systems. 53% of our
high bleed valves have now been upgraded supporting
delivery of 1367 t CH, abatement

+ deploying methane recovery technology, which
captures vented methane from compressors,
pressurises and injects it back into the pipeline
or diversion for beneficial on-site use. In FY26,
one project moved into delivery and others
progressed from concept to planning phase.

Underlying methane emissions (adjusted) (t CH,)

V30%

8,308

8,060

7,934 7.848 i 8,071 7538

5,554

r...r. 1+ T T°r Trr T 1T 1
FY21 FY22 FY23 FY24 FY25 FY26 FY30

Hl Methane Target emissions

Following methane surveying activities, leaks detected on
SWQP, GGP and Moomba Sydney Pipeline were repaired or
scheduled for repair according to our leak management
protocol that guides the prioritisation of work in this area.

Enhanced methane methodology

APA is progressing enhanced methane measurements to
improve the accuracy of the methane emissions data for
our gas infrastructure assets. To date, this has included
ground level measurements, aerial surveys, activity data
and engineering calculations. These measurements

have increased our understanding of methane emission
sources across our gas infrastructure portfolio, supporting
targeted abatement initiatives and improved accuracy
of methane emissions inventories.

In an Australian first, Bridger Photonics deployed their
drone LIDAR technology to survey our Dandenong LNG
facility (refer to case study on the following page). We also
undertook aerial and ground-based methane surveys
using Bridger Photonics helicopter-mounted LIDAR
technology on our Moomba Sydney, Central Ranges and
Central West Pipelines, a total pipeline length of 3,453 km.
This brought the total length of pipelines surveyed using
Bridger Photonics to 5,922 km.

Compared to assets measured prior to FY26, there was

a higher percentage of fugitive emissions. Whilst there is
facility to facility variation, in aggregate across the seven
facilities measured using our enhanced methane
methodology the largest source of methane emissions
remains from venting 51% with fugitives contributing 36%
and incomplete combustion and non-routine emissions 13%.

APA continues to observe differences between the NGER
determination and our enhanced methane methodology.
Emissions from transmission pipeline facilities with
compression are higher than reported under NGER and
transmission pipeline facilities without compression and
storage facilities are materially lower.

We continue to advocate for changes in the Australian
Government's enhanced methane reporting methods to
ensure that we can report more accurately through NGER.

Consistent with our re-baselining principles, we have
adjusted our historical emissions across the FY21-FY25
period due to the implementation of our enhanced
methane methodology and the divestment of Allgas and
Central Ranges gas distribution networks.

'Underlying emissions refers to APA's approach to reporting GHG emissions, which we assess as providing o more accurate representation of emissions than
the standard regulatory reporting approach. For methane this includes methane emissions estimates for facilities where APA's enhanced methane
methodology is applied, with remaining Scope 1 emission sources estimated using methods prescribed under the NGER Determination.

2 Adjusted refers to changes to historical emissions resulting from re-baselining undertaken in accordance with our re-baselining principles, including changes
arising from acquisitions, divestments, and updates to calculation methodologies.

3 Our growth projects since FY21 have included the East Coast Grid Stage 2, the Northern Goldfields Interconnect and the Kurri Kurri Lateral Pipeline.

4 APA has delivered a range of abatement actions on assets not yet measured using our enhanced methane reporting method. This abatement has been
estimated and included in this percentage reduction calculation as indicative of the emissions reduction achieved across our entire portfolio.

5 These assets are our SWQP, Moomba Sydney Pipeline, Eastern Goldfields Pipeline, Mondarra Storage Facility, Dandenong LNG storage facility, Central West and

Central Ranges pipelines.
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Enhanced Methane Measurement at Dandenong

LNG storage facility

In FY26, APA expanded its enhanced methane
measurement program to improve data accuracy,
transparency and emissions management across

our portfolio. Targeted aerial measurements were
undertaken at Dandenong LNG storage facility using
Bridger Photonics’ gas mapping LIDAR technology
deployed by drone for the first time in Australia. In addition
to Dandenong LNG and Mondara Gas Storage facilities, we
have surveyed 5,922 km of pipelines using Bridger
Photonics' gas mapping LIDAR technology.

The drone-based survey enabled high-resolution
methane detection in a populated environment
where helicopter surveys are constrained by aviation
requirements. Flying at approximately 70 metres
above ground level, the survey detected emission
sources as small as 0.5 kg methane per hour, with a
90% probability of detection, and provided

precise geographic coordinates, emission rates

and source height above ground level.

The resulting emissions mapping enhances confidence

in reported data and supports targeted operational
responses. It also demonstrates the potential for drone-
enabled surveys to complement existing measurement
approaches, particularly for smaller or more complex sites.

APA is assessing the application of this technology
across our asset base to support ongoing improvements
in methane measurement and emissions

reduction outcomes.

Safeguard Mechanism

In addition to our voluntary targets, APA is required to limit our net emissions number (NEN) to the legislated baseline
emissions number (BEN) determined by the Safeguard Mechanism Rule for our Newman Power Station (NPS) facility.

Target

FY26 performance

Metric

Further target details

Interim targets or milestones

Limit facility NEN to the BEN each reporting year through to FY30 for Newman Power
Station

NEN =568319t CO,-e

BEN =470]154 t CO,-e

Net position number = 98164 (above BEN)

98164 ACCUs surrendered through an early surrender to limit the NEN to the BEN
NEN minus BEN

Period = Each reporting period across FY24-FY30

Base year = FY18 to FY22 where the highest and lowest production years are removed
and the remaining three averaged to produce a facility-specific emissions as an
input into the hybrid emissions intensity.

Target type = Absolute emissions established using hybrid emissions intensity for
approved production variables and decline rate

Objective = Mitigation of operational Scope 1 emissions.

No target revisions.

Limit NEN to the BEN each year through to FY30

Metrics for monitoring progress per metric defined above

Under the Safeguard Mechanism, grid-connected electricity generators are treated differently from other
covered facilities. Rather than having individual Safeguard baselines, emissions from grid-connected generators
are managed collectively through the electricity sectoral baseline. As a result, 100% of APA's grid-connected
generation facilities, including Diamantina Power Station and Port Hedland Power Station, are covered by the

Safeguard Mechanism.
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Goals
Godal: Power generation infrastructure

Reduce power generation infrastructure operational emissions intensity by 35%
Goal g
(FY21 base year
FY26 performance Ligsx gross emissions intensity reduction
Metric % reduction in the gross operational Scope 1 and Scope 2 (market-based) emissions
intensity relative to FY21 base year
Scope Power generation infrastructure (gas power generation, renewable power generation,
battery storage assets)
Further target details Period = FY21-FY30 | Base year = FY21 | Target type = intensity | Objective = Mitigation of

Scope 1and 2 GHG emissions. No target revisions.

Interim targets or milestones procure 100% renewable electricity for grid consumed electricity by FY23

Metrics for monitoring progress per metric defined above

Across the portfolio, gross power generation operational
emissions intensity was 18.5% lower in FY26 compared

to our FY21 base year which was an improvement on the
FY25 outcome'.

Emissions intensity outcomes are influenced by customer
demand, operational factors and external conditions,

e.g. solar irradiance, and are subject to variability across
reporting periods.

Power generation infrastructure emissions intensity
(adjusted? (gross) (t CO,-e/MWh)

FY21 FY22 FY23 FY24 FY25 FY26 FY30

[l Gross emissions intensity Goal emissions intensity

Performance in FY26 was supported by:

+ thefirst year of full operation of Port Hedland Solar
and Battery Project combined with tuning of the
load management system to maximise renewable
energy consumption

enhancing Diamantina Power Station's dispatch
model and load management system to optimise
station heat rate

+ implementing optimisation and improvement plans
at our Dugald River and Darling Downs Solar Farms
increasing the availability and/or output of renewable
energy generation facilities.

We continued to pursue customer opportunities to expand
renewable energy generation as part of our 1 GW+
renewables development pipeline in the Pilbara, including
remote-grid bundled energy solutions and targeted on-
grid GPG and renewable projects. We have focused on
project development aspects within our own control such
as progressing land and Traditional Owner access
approvals.

' APA does not report power generation emissions on an underlying basis as we assess existing regulatory approaches to be sufficient as emissions are
primarily estimated through metered gas flows to our facilities and regulatory emission factors.

2 Adjusted refers to changes to historical emissions resulting from re-baselining undertaken in accordance with our re-baselining principles, including changes
arising from acquisitions, divestments, and updates to calculation methodologies.
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CASE STUDY

APA's investments in power generation

APA continues to invest in power generation infrastructure across gas-powered generation (GPG), renewable
energy and battery energy storage systems (BESS). Our approach is to invest in reliable generation capagity
while progressively integrating more flexible GPG, renewable energy and energy storage solutions over time to
support both system reliability and lower emissions intensity outcomes.

At the Port Hedland Power Station, gas turbines have played a critical role in providing reliable electricity
to mining and industrial customers for many years. FY26 was the first full year of operation of the station's
45 MW solar farm and 35 MW BESS. We are also progressing planning, commercial arrangements and
investment approvals for reciprocating gas engines and additional solar generation capacity.

A similar transition is occurring within the Diamantina Power Station portfolio. As part of this portfolio, we
invested in reciprocating gas engine technology at Thomson Power Station. These engines were selected for
their ability to ramp output significantly faster than conventional gas turbines, enabling rapid responses to
changes in electricity demand while maintaining system reliability. In FY24, we commissioned the 88 MW
Dugald River Solar Farm and recently announced the development of the 72 MW solar and 52 MW /104 MWh
BESS Sybella Creek Solar Farm.

Together, these investments support the delivery of reliable, lower-emissions electricity across Queensland's
North West Power System and Western Australia’'s North West Interconnected System. By combining flexible
GPG with increasing levels of renewable energy and battery storage, APA is supporting an orderly energy
transition while maintaining the system reliability required by our customers and the communities we serve.

Image: Port Hedland Power Station, WA

Image: Port Hedland Solar Farm, WA Image: Port Hedland BESS, WA
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FY26 progress: Scope 3 and value chain emissions" 2

Godal: Scope 3 Category 1and 2: Purchased goods and services

Goal

APA will engage with our suppliers covering at least 50% of Category 1and 2, by

spend, to support these suppliers to set a net zero goal

FY26 performance
Metric
Scope

Further target details

24% of suppliers, by spend, engaged to set a net zero goal

% of suppliers engaged to set a net zero goadl.

Scope 3 Category 1and 2 suppliers

Period = FY26-FY30 | Base year = Not applicable | Target type = Absolute | Objective =

Mitigation through supplier engagement. | Target revisions = none | No interim targets.

Metrics for monitoring progress «

per metric defined above

+ Category1and 2 suppliers, as a percentage of total spend, who have set a net zero

goal

In FY26, APA progressed its commitment to engage
suppliers representing at least 50% of Category 1and
Category 2 spend to support the establishment of net
zero goals across our supply chain? This program was
underpinned by a structured supplier climate maturity
assessment framework, informed by global standards
including Transform to Net Zero, the SBTi and peer
industry practices.

Supplier maturity was initially assessed through desktop
analysis and validated through direct engagement
embedded within APA’s Supplier Relationship
Management program. Engagements were conducted
through a mix of bilateral meetings and targeted emails,
with 21 suppliers directly engaged during the year and
engagement ongoing at period end.

Goal: Scope 3 Category 15 gas infrastructure

Goal

FY26 performance

Metric

Performance metrics and reporting mechanisms were
established to track progress towards our net zero
engagement goal and monitor year-on-year supplier
improvement. Tailored discussion guides enabled
proportionate engagement, focusing on foundational
capability building for lower-maturity suppliers and
continuous improvement opportunities for more
advanced suppliers.

32% of our Category 1and 2 suppliers, by spend, have set
a net zero goal or equivalent which is an improvement
from the FY25 percentage of 14%. FY26 engagement has
positioned APA to further support suppliers in progressing
towards formal net zero commitments over time. APA will
continue to work with its supplier base to support the
development and implementation of credible emissions
reduction goals, leveraging the maturity insights and
relationships established through this program.

Reduce our gross Scope 3 Category 15 gas infrastructure emissions (adjusted)
by 20% by 2030 (FY21 base year)

l 44% emissions reduction

% reduction in absolute gross Scope 3 gas infrastructure Scope 1and Scope 2

(market-based) emissions relative to FY21 base year

Scope

Category 15 gas infrastructure emissions (gas processing, storage and
transmission ossets).

Facilities are the VTS operated by AEMO (combustion emissions only), SEA Gas and
Mortlake pipelines operated by SEA Gas and the Wallumbilla Gladstone Pipeline

operated by Shell
Further target details

Period = FY21-FY30 | Base year = FY21 | Target type = Absolute | Objective = Mitigation

of Scope 3 emissions through engaging with the operators of our assets and
investment. | Target revisions = none

Interim targets or milestones None

Metrics for monitoring progress

Emissions reduced by 44% compared to our FY21 base
year. This reduction was due to reduced fuel gas used on
the VTS associated with the reduced compression at our
Brooklyn compressor station, primarily due to the
implementation of the Western Outer Ring Main project,
and at our Gooding compressor station due to lower
volumes of Longford gas flow.

per metric defined above

We continue to assess opportunities with AEMO and other
key stakeholders across the VTS to support emissions
reduction to include in our access arrangements. In
parallel, we collaborated with asset operators to support
their emissions reduction initiatives, leveraging our
technical expertise in compressor efficiency and methane
measurement and abatement.

' As part of our efforts to address Scope 3 emissions, in our 2023 Climate Report we committed to addressing all business travel emissions through surrendering

carbon credits.

2 We have established medium-term Scope 3 goals and a long-term ambition, and identified pathways to our medium-term goails. Refer to our 2025 CTP.

3 Net zero goal or equivalent covering operational emissions.
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Use of carbon credits

APA anticipates that carbon credits will be required to
support delivery of our 2030 gas infrastructure emissions
target and to meet our Safeguard Mechanism obligations
on covered facilities that currently have a declining
baseline (NPS) and those that we anticipate will have

an obligation in the short to medium term (SWQP)
notwithstanding uncertainties associated with forecasting
emissions outcomes.

To meet Safeguard Mechanism obligation requirements,
APA sources carbon credits verified by the Clean Energy
Regulator. Beyond these requirements, APA has not yet
determined what third-party schemes could verify or
certify any required carbon credits.

The extent of reliance on carbon credits is subject to
uncertainty and is influenced by factors including
delivery of planned abatement initiatives, changes in
asset portfolio and growth forecasts, as well as evolving
regulatory and market conditions. APA periodically
updates emissions reduction forecasts for our 2030
targets, including the use of carbon credits.

We recognise that the changing context for the Australian
energy transition, and the evolving role of APA's portfolio,
may affect the growth forecasts and potential pathway
as outlined in our 2025 CTP. Notably, new projects and
enabling investments may require changes to our
planning and, particularly where there are limited
opportunities for structural abatement, they may
necessitate an enhanced role for the use of carbon
credits in addressing relevant emissions.

For our gas infrastructure target, based on our 2025 CTP
gas infrastructure pathway, structural abatement is
currently anticipated to contribute about half of the
emissions reduction forecast by FY30 with the balance
being from carbon credits surrendered to meet our
Safeguard Mechanism obligations and, where necessary,
to address any residual gap to our 2030 target.

For SWQP in FY30 we anticipate carbon credit, or SMC,
requirements to be about half of our BEN. It should be
noted that this estimate does not include methane
abatement that currently is not able to be recognised
using NGER reporting methods. This issue is subject to
ongoing advocacy from APA to government departments.

For NPS in FY30 we also anticipate our carbon credit
requirements to be about half of our BEN.

Any carbon credits relied upon to meet targets would likely
be a mix of nature-based removals and carbon reduction
(avoidance) projects.

Our Carbon Credit Criteria

APA's Carbon Credit Criteria guides our procurement

and investment in carbon credits. The criteria consider
whether credits represent genuine abatement, avoid
double counting, are independently verified, transparently
disclosed, geographically relevant where possible, and
appropriately address permanence, leakage and co-
benefits. For further detail regarding APA's Carbon Credlit
Criteria, refer to the Sustainability Data Book.

This guidance doesn't apply in some circumstances
including where APA may generate carbon credits under
a government-regulated scheme.
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APA aims to maintain a diverse portfolio, prioritising
projects with broader social and/or environmental
benefits, including a mix of nature-based (either
avoidance — carbon reduction — or removols) and
industrial emissions avoidance.

We source carbon credits through a combination of
multi-year contracts, investing in projects and/or funds,
making purchases from the spot market and partnership
arrangements such as with APN Cape York.

APA continues to disclose comprehensively on our
carbon credits surrendered and those held on our
balance sheet. We surrender carbon credits that have
independent verification through recognised national/
international standards.

Large-scale generation certificates

In FY26, we surrendered 18,000 LGCs from Stockyard
Hill windfarm in Victoria. Refer to our the 'LGC' tab of
our Sustainability Data Book for further details.

APA surrenders LGCs to meet our 100% renewable
electricity action. We surrender LGCs equivalent to
the grid-consumed electricity of our operated assets.
We typically purchase our LGCs volume requirement
each year directly from traders.

We prioritise LGCs of vintage no greater than three years
from named renewable electricity facilities. Due to

our relatively small electricity volume it is not viable

to establish a bundled power purchase agreement

or similar.

Our Scope 3 emissions

IN FY26, APA's net Scope 3 emissions were 513723t CO,¢,
with an equivalent volume of 3,681 ACCUs surrendered
to fully address our business travel.

APA's largest sources of Scope 3 emissions are fuel-

and energy-related activities (Category 3)!, investments
(Cotegory 15)2 and purchased goods and services
(including capital goods) (Categories 1and 2). Together
these categories contributed around 99% of our Scope 3
emissions in FY26.

Compared to FY25 our FY26 emissions declined due to:

- reduced project expenditure (Category 1and 2)

+ reduced natural gas consumption in our operations
(Cotegory 3)

- gas sale contracts expiring (Category 1)
- lower emissions associated with the VTS (Category 15).

Scope 3 emissions by major category (gross) (kt CO,-¢)

900

600

300
“5 B N

FY21 FY23

FY25

FY22 FY24 FY26

W Other Categories (Waste, Business travel and Employee commuting)
Category 15 - Investments

Il Category 11- Use of sold products
Category 3- Fuel and energy-related activities

M Categories 1and 2- Purchased goods and services (incl capital goods)

! Emissions associated with the extraction, production and transportation of fuels and energy consumed by facilities under APA’s operational control (not

already captured in Scope 10or Scope 2).
2 Emissions from assets we own but do not operate.
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Greenhouse gas emissions data summary

Operational (disaggregated Scope 1and Scope 2) and Scope 3 GHG emissions

The following table details mandatory GHG emissions data covering APA's disaggregated Scope 1and Scope 2
and relevant Scope 3 GHG emissions with a breakdown by category.

Year-end 30 June

UoM

APA Group's disaggregated Scope 1 GHG emissions

Consolidated Group
Other investees

Total Scope 1(operational control basis)

tCO,-e
tCO,e
tCO,-e

APA Group's disaggregated Scope 2 GHG emissions

Consolidated Group
Other investees

Total Scope 2 emissions (operational control
basis) Location method

APA Group's disaggregated Scope 1and Scope 2 GHG emissions

Consolidated Group

Other investees

Total Scope 1and Scope 2 emissions (operational tCO,-e

control basis) Location method

Scope 3 GHG emissions by category
Year-end 30 June
Upstream
Category I: Purchased goods and services
(including capital goods)'
Category 3: Fuel and energy-related activities
Category 5: Waste
Category 6: Business travel

Category 7: Employee commuting

Downstream

Category 1i: Use of sold products
Category 15: Investments

Total Scope 3 emissions (gross)?

Carbon credits surrendered - due to 100%
business travel being addressed

Total Scope 3 emissions (net)

tCO,e
tCO,-e
tCO,-e

tCO,e
tCO,-e

UoM

tCO,e
tCO,-e
tCO,e
tCO,e
tCO,-e

tCO,e
tCO,-e
tCO,-e

tco,e

FY26

1,667,223
36,073
1,703,296

26,802
68,753
95,554

1,694,024
104,826
1,798,850

FY26

115,250
210,172
844
3,681
1699

182
185,575
517,404

(3.681)
513,723

FY25

1,809,299
53,362
1,862,661

90745
59,726
150,471

1,900,044
13,088
2,013,132

FY25

186,094
234,640
648
6,883
2,407

9,265
196,347
636,284

(6,883)
629,401

FY24

1,855,542
49742
1,905,284

79,624
62,219
141,843

1935166
m962
2,047,127

FY24

213,459
238,590
759
7,757
2,451

23103
178,479
664,598

(7,757)
656,841

FY23

1325541
53,796
1,379,337

81960
70,058
152,018

1,407,501
123,854
1,531,355

FY23

325,956
205,675
1104
5,646
2812

52,375
221716
815,284

(5.646)
809,638

FY22

1,408,030
84,949
1,492,978

1,581
8113
92,693

1,419,610
166,061
1,585,672

FY22

280,898
215,237
1,023
2,265
2512

m331
240,205
853,473

853,473

FY21

1,296,831
13346
1,429,978

9,708
72,084
81,790

1,306,537
205,230
1,511,767

FY21

171,425
214,642
1,660
1832
2,316

159,610
220,86
77,67

7m,e7n

'Including emissions from Category 2: Capital goods, and Category 4: Upstream transportation and distribution, as these are unable to be disaggregated from

Category I: Purchased goods and services.
2Mandatory disclosure under AASB S2.
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Additional climate information

AASB S2 Index

A detailed index can be found in the "AASB S2" tab of the FY26 Sustainability Data Book.

AASB S2 Reference Page number

METRICS AND TARGETS continued

Climate-related targets

AASB $2.33 (f) m- n2
AASB $2.33 (g) m- 12
AASB $2.33 (h) 108
AASB $2.34 108
AASB $2.34 (a1) 108
AASB $2.34 (b) 108
AASB $2.34 (c) m- 12
AASB $2.34 (d) m- n2
AASB $2.35 m
AASB $2.36 () 108
AASB $2.36 (b) m
AASB $2.36 () m
AASB $2.36 (d) 108
AASB $2.36 (e) 7

AASB S2 Reference Page number
GOVERNANCE

AASB $2.6 () 88
AASB $2.6 (a)(i) 88
AASB 2.6 (a)(ii) 89
AASB $2.6 (a)(iii) 89
AASB $2.6 (a)(iv) 88-89
AASB $2.6 (a)(v) 88- 89
AASB 52.6 (b) 89
AASB 526 (b)(0) 89
AASB $2.6 (b)(ii) 89
STRATEGY

AASB $29 (a) 93-99
AASB $2.9 (b) 93-99
AASB $2.9 (c) 93
AASB $2.9 (d) 93-99
AASB S2.9 (e) 100
Climate-related risks and

AASB $210 () 93
AASB 5210 (b) 93-99
AASB 5210 (c) 93- 99
AASB $2.10 (d) 93-99
AASB S2.11 87
Business model and value chain
AASB 5213 (a) 93
AASB 5213 (b) 93
Strategy and decision making
AASB 5214 (a)(i) 90- 92,105
AASB 5214 (a)(ii) 95-97
AASB 5214 (a)(iii) 95- 97
AASB 5214 (a)(iv) 90
AASB 5214 (a)(v) m
AASB S214 (b) 105
AASB $214 () m
Financial position, financial

AASB 5215 (a) 93-99
AASB 5215 (b) 93- 99
AASB 5216 (a) 93-99
AASB 5216 (b) 95
AASB $216 (c) 93-99
AASB 5216 (d) 93-99
AASB $218 93
AASB $2.21 (a) 93-99
AASB $2.21 (b) 93-99
AASB $2.21(c) 93- 99

AASB S2 reference Page Number
STRATEGY continued

Climate resilience

AASB $2.22 () 100
AASB $2.22 (a)(i) 102
AASB $2.22 (a)(ii) 102
AASB $2.22 (a)(iii) 104
AASB $2.22 (b) 100
AASB 52.22 (b)(i) 100
AASB $2.22 (b)(ii) 100
AASB 52.22 (b)(iii) 100
RISK MANAGEMENT

AASB $2.25 (a) 106
AASB $2.25 (a)(i) 106
AASB $2.25 (a)(ii) 106
AASB $2.25 (a)(iii) 106
AASB 52.25 (a)(iv) 106 - 107
AASB $2.25 (a)(v) 106 - 107
AASB $2.25 (a)(vi) 107
AASB $2.25 (b) 107
AASB $2.25 (c) 106
METRICS AND TARGETS

AASB $2.28 (a) n8
AASB 52.28 (c) m
Climate-related metrics

AASB $2.29 (a) n8
AASB $2.29 (a)(i) n8
AASB $2.29 (a)(ii) 109
AASB $2.29 (a)(iii) 109
AASB $2.29 (a)(iv) n8
AASB $2.29 (a)(v) 109, 18
AASB 52.29 (a)(vi) 18
AASB $2.29 (b) 104
AASB $2.29 (c) 104
AASB $2.29 (d) 104
AASB $2.29 (e) 105
AASB $2.29 (f) 105
AASB $2.29 (g) 89
Climate-related targets

AASB $2.33 m- n2
AASB $2.33 (a) m- 12
AASB $2.33 (b) m- 12
AASB $2.33 (c) m- n2
AASB $2.33 (d) m- n2
AASB $2.33 (e) m- n2
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Sustainability Report - Independent Auditor's Report (Mandatory)
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i 3 ¥ Sustainability Report
Reporting Standard AATE 52
Clmate-rélated Disolosures

Appendix 0)

Govarnanca Paragraph G Saction "“Climate-relat e
POVEFRARSE" SN pAges B8
o B8

Strategy (isk and Subparagraphs 8a), 10{a} and Descriptions of the

ApEOFtuAiting) 10() elienmte- relnted ks and
opportunities provided
within Saction "Sirategy”
an pages 93 and 95 1a 99

Lindlety Lirmuta] By m msheprmay ppparorepd wncs Profeesssenad Siancaede Legiskation

Blprripe of Cheboamie Agis Prac e Lirranadd e ri DRE0am1 & O e B0
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Sustainability Report - Independent Auditor's Report (Mandatory) (continued)

Deloitte.

W havd eonductad o nésdaw ol 1R 1oliwEng apesiliod susthinabiity discloauras in Tha SugaindDility Repot
of A& Grown for ihe voar ended 30 Jung 2026 ns requesiod by the directors of AP& Growp Limibed as the
Réiporiibla Entity (Ihé "Rosponsible Efity™]

Location in tha

Raviewed Sustainability

general disclosures reguired by

Bppondiz 0

Category 1and 2 Subparagraph 34(c]
suppliars, i o
pefcantage of totnl

spend, engaged to sot &

Sections Progress
Snopshot’ on page 81,
‘Saipparting aur walise
chain to decarboniae’ on

Mot Zada gaal (3 pags B3 and 'FY26
Cotmgory 1 and 2 Paricrrmanse againat
auppliars, na n climate-related targets
percantage of total and goals" on paga 116
apand, who hive 2e1 a

Mot Zend goal (H)

Sactions "Our Scope 3
amissiend” an pagy 117

*  Seapsd- Categeny 1: Subparagraph 20{a)0i) and
purchased goods nmd Fh{a)iiE
services ncluding and *Greenhowss gas
ehpital gesda] it CO-a) smissions data summary’
*  Scopdd - Category G anpage 118
Bussiness travel (L CO-g)
+  Scapod- Categosy 15
Investments {t O
+ Total Scope 3 emissions
(net) [t COy-ap

Thi requirements of ARSE 52 idertifed in 1he tables above form the crteria relevan 1o th spacified
Syuglann Bty geaclasungs and apply ended Dividicn 1 o Part 203 of 1R Covporancns ACr 00T {1h = ACE™)

W Pl FOE BRCoenE inad id of By mMathed in i courss of ou fiviaw Thad makes us Dalaia 1At 1

sulFladnnbilicy desclasirgs speiliod in th tatlns abov [colles thaaly, 1hn = Rindewad Sustainabday
Disclosuwes™ ) do ol comply weih Deviseon 1 al Parf 29,2 of the Corpovadans Ac 2000,

FY26 ANNUAL REPORT APA GROUP 121



SUSTAINABILITY REPORT (MANDATORY)

Sustainability Report - Independent Auditor's Report (Mandatory) (continued)

Deloitte

Auclie Opindan

i hivs conducted am audit of 1k Bollowing spacified suslaina bility dEclosunas in tha Swustalnability Report
of APAGronad for 1 vaar ended 30 Juna 2006 o8 nedusead By ASSA S010:

Locatiam n the
b T

Reporting raquiremen

[} T =
[“AASE SZ")including ralatod
general disclosures reguired by
Appondiz 0

Seope 1 amd 2 amissions

Suibgasaegrapha 29{a)EH1) ve ()

and 2@ to (v)

Sections “Dresnhoris gas

emissions data summanry”
on poge 118

Wa have conducted an audit of 1he following specified sustanability dsclosures in the Sustolnability Report
Of APS G oD T 1 voar ended 30 Juna 2026 a3 négwsstad By B0 dirgsron of the Besgorsiblo Entity:

Audited Sustalnabdlity
i

#  Gos lnfrastructure - Total
Scopas 1 and Scopa 2
{adjuatas) (sat) (1 CO-0)

= Tatal Renawablo
elactricity as &
percentage of grid
SlaStiit ity Soninmbd [F)

*  Tatal Mathans (ML
[odjusned) (1 CH,)

«  Tatal Mathans [CHLY
[ndjusted) emissions
change compared to base
yar {adjusted]) (W)

#  Powaer Generation
Infrastrisstunyg - Poveir
gEnerntion intenaity
(adjusted) (t COy-a 7 MWh]
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Heporting requirement of
Agigtralinm S
Reporting Standard ARSE 52
>thmate-related Dis ures

IELEATEY:

(=S8 32" i i Latgd
general disclosures reguined by
Appendix 0)

Subparagraph 34[c)

Subgansgraph 34(c)

Locatiomn n the
Suitainability Réport

Sactions 'Decarbenisbng
pas Enfrastrusure’ on
page 22, 'FY2E

P Gerril el AN a8
climate-related targets
and goals' on pages 111
and 113 and "Quar Seopa 3
emissions” on page 117

Sections ‘Doecarboniaing
power generation” on
page 2 and 'FY26

Pl cenmeh S @ AEAINST
climate-related targets
and goals' on page 114
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Sustainability Report - Independent Auditor's Report (Mandatory) (continued)

Deloitte.

Thi requirements of AASE ST idertifiad in 1k tabla abow form Ehé critérin rélévant 1o the specdied
Suglannbility Saclasunes and apply whded Diviion 1 of Par 2M.3 ol 1he Covparancns Aot J007 (o =AC")

In.our apinian, the sustainabiity disclosures speciiied in the lables abowe [collecthaly, 1he =Audiled
Susaninability Discloswaa™] o preparad in Becordanceswillh Eha A2, includirg:

a  subsecton 206A2] (contems of climabe statemants); and

B sacrion JEC {complibned Wilh Auslialian Susthina bty Ragsoming Standand 52 Climats -ralaped
Dasclasunns issuad by the Ausiralinm Accounting Siandards Baord and ey Minstonial legislol e
inatrurmsEnt); and

@ BecEon 2060 [olimdad F1aamam 4isccaunad),

Bazis far Conclusion and Opinion
Basis for Conclusion

Dwir renvise hacs basien conductad in pocoandnngg with Astralinn Standard on Sustainability Assianco ASSA
5000 Ganend Roguiremonds for Susfalnnbdity Asswanon Engagemonds (4558 50007 issued by the ALGES.

In s pplying the rebevant criteris, we nobte that subsection 2960 1) of the Act includes & requingmant 1o comply
with AASE 52,

Dwir rinvelrey includas obiaineng limilad as3uaancn Aboat whathad 1hd Raiawad Sugiainp bilicy DiScloeyngs arg
free fram materis! misstatemaend. Our Umited assuranc e conclusion i based on 1k procodunss wo himse
parfarned Snd 15 dicancs w Fine obiained in accardancs wilh AZSA BO00, The procaduras in & rinvdiw vy
in naturn and tening from, And & 1355 in @xbent than far, &n sud, Consequently, thi lovel of DssurAnce
abiaired ina rovies s sunslmnlialty lower than the pssurancos that would hanve bessn abialned had an adit
D parfcemad. Seo 1 Summany af 1ho Work Parformsd” saclicon af sur ot bolow.

Basis for Cpinden

Orir aiadlin P BBon Gondestad in pECandanse with ASSA SN Our &uds nclisdes obaining ressonailo
assurance that the Audited Susininability Césclosures are froe from material missiatemaend.

Independencs and Quality Managamani

Cwr responsibilities under ASSA 5300 are furlber described Inibe "Awdifor's Responsibiliios section al this
MR

We ane independent of APA Growup In accordance wilh the applicable ethical reguiremenis of AFES 110 Coda
of Ethics for Profestional Accounians incloding Indegendonco Stancivds) maesd by the Accounting
Frotossional & Ethicol Standnnds Board Limited {Movemooer 2018 incorporating all amendmanis 10 Jung 2024
(the "Code™), 1ogethes with1he elhical requirements in the Act, that are relewant 1o our revieadaud it of 1he
Rrviavrpdffudiled Sustaina bty Disclosures (collestvaly, tha apeciliod “Suatainability Disclosuros ) and
public inbenest enbiting in Austiola, We hoee also fulfilbed Gur atier gthicad responsibilities inaccordancewih
1R requirgments and The Code,

W condirm 1hat th indepondencg Secloration nequired by Tha Act, which has Desn geen 10 [ha grpctors od
1he Aesponsibbe Entity, would be in the samse terms H ghn o the directons a5 at the time of this auditor's
i

Ceur flrm applees Australian Standaed on Quality Management ASQM 1 Qualily Management for Firns Shad
Paifarim Audies oF B &F Fnamsiad Bapacts and Ohar Financil maamalion, oF DI ASSu/anta o
Rplphed Sonaces ENZagamseanrs, which reguings the finm to dasign, implamant and operate o sysiemof quality
management, including poliches ard procedures regarding compllance with ethical requirements,
professional £1amdacds, and Apolcabln LEEM and redulBnory i i rah e,

W bolieve that the evidence we huve olitained |5 suificient and appeoprisle bo provide a basis for oar
Sondlusion and opinkin.

Cifrer infoernatian

T dirgctars of the Responsila Emity arg easp0naibles for tha athar indcemation, Th Gihar indoematicn
oompsisos the information included in AP Group®s Annuol report for the year ended 30 June 3026 bul does
13 inGLede 1ha spacified Sustainability DEclosures and our owdilenrs rpodt thareea,
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Sustainability Report - Independent Auditor's Report (Mandatory) (continued)

Deloitte.

Dir conclusion o he Midevwad Sustamabilicy Diaclodngs o opEnion o0 T Audted Sugtanpbilicy
Discloswes do nat cower 1he oiher informadion, and wo do not axpress oy {oem of assurance conclusion
1R resan.

T ather indormation incledes The:

#  Financisl report and remueneraticn report wpon which we hove perosmed an oudit snd [sseed o
SEpAraLE Suditor's fepor..

= Specified sustainability metrics ard salaty pfarmancs mairics within (b Sustainabiity Dot Book
RN NiCh W sl periormssd o Emibed o rnascnnbbE ASSEDNCD ENERERMENE and issued 0
SERArabE SESUANGE (eport on.

Inconnection with our rivies and our sudit of 1he specified Sustainability Disclosures, o nespons bility (5 10
resd 1ha alfar indormanion idendiod above and, indoing 8o, consided whathar the othar inlsematian is
marierinlly inconsistent with the speciied Susininablity Disclosunes, or o knowlrdge obtained vihen
ﬂ-ﬂl‘lﬂuﬂlrﬂw riyviiey oo gudil, oo othérssss appoars io be mabsnially missiated. 1, based on b wook ws
have parfaremad, wa conclunda That 1hans i3 & Maranial missaemeent of s athar indomation, we &e reguad
1o repon 1hat Tect. Wi havn nothing to repon inthes negard.

Roaponsibifities for the Specified Sustainabiiiy Disclosures
The diréctars of the Responsible Enity ang responsi bl far:

a)  The praparation of tho spacified Sustainabfity Disclosuras 0 eccordancs with tho Act; and

k)  Dasigring, implomsntiong and maintsining such intemal control necessary bo anablo the praparaticn
of 1had 3 pbsiliod Suglaenpbilicy Diaclodunes, ir @SEOndanso wWith 1 Act Thal ang Bnsss P maledial
missinbnmeenk, whastbeir dog 1o feowd Or eeror,

Infrdnl LIMAGAE in Fraparing the Speciiad Suaraina bty Dvecitiues

Groenhouss gas omissions quantification s subdect 1o significant measwement uncealnty, which ansas
Bechusn of incamplans Acientifis knomdedge usad 1o daceimins amissians Lacrors and 1R valubs rbbded 16
combing Emissions of ddfaran gases. The comparabilitg o sustainadility information betwean anditieg and
e Bimae miry b affected by inconsistonckes intho methods 1o estimato or moasuwe those amissions, dus b
diffarant, Dul SEcepalie, menhids apglied.

Scope 3 greenhouse gas omissions ae subkect ta mose inbenent Umiations than for Scope 1 and Scopo 2
BMEAIoNE, gheon 1 LBCE of frvallability and ralaghes pdaciaion of Bcamarian ussd e dobsimining both
qianlitative and quantiaties Soops 3 infarmation fromvaliss chain gntitias outseda the oparationad conteod o
AP Group.

Tha spacifsd Sustpinability Dipcloauras inglipdo udgamam s and psSum prions pEout Tuturg fnaants pnd
circumstances. Actual culcomas may differ from those described and, accordingly, the disclosures ara
Exiaey 10 & highess lineal of inhadam urSamainty.

Auditor's fesponsibilities

Owir Djactinds Ang Lo

af  Planand padorm the rindew 10 681860 Imited asturdncs about whelhsr the Rirdewsd Sustainability
[Haclasunes ar e Irom macons] miss1atamnt, whslFer duo 10 Magd oF seor, Bnd L0 iS50 & rndisy
repodt that inclsdes our concluson.

b PLanand pardorm Ehe auwdil 1 abiain reasondblo asturancs aboul whalhir the Audfed Sustanability

Disclosungs arg Ingd Ingm matanie] miss1atomant, wingthor dug 10 fagd oF &ror, Bnd Lo issisn an
assurancs repo that inchudes ou apinkon.
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Sustainability Report - Independent Auditor's Report (Mandatory) (continued)

Deloitte.

Migs1ae MENtE can arisa (rom insud of erece and o considoned matarial il, indiddually of in e aggragate,
by could rensonably be sxpected 1o influgnce docisions of users faken on ihe basis of the specified
Sustninability Disclosuwes,

As part od our reviow and nudit in accordnnos with ASSA S000, we sxorcise prolessiongl jwlgement and
maintain pralessionsl scepbiciam thicughout the engagement. Wa alsa:

A} Fof previow engapement

#  Paorm risk dasissment podaduies, including eblaming &0 undeistanding of mbedrsl cantial
riplpynnd 1o the engngemant, 1o identidy ond assess tho risks of maberial missintomonts, whothor due
ti Iraud of arnod, a1 e ditcbasuns bael But mal for 1M purposa of peoviding 8 conclusion on the
eHipcthvencss of 1he entity™s internnl conrol.

*  Dwsign and perform proceduras responshed (o AR risks of matnrisl missisnmant o the
disctosure bivel, Th risic of nol Selecting o material misslademant resulling from iraud is highar than
far ong nsuting Trom arecd, 05 fraud my involve colliasion, bargery, inbentonal omissions,
milseprEbEnlatlions, or tha owarride of el contiol,

by Foranaudi engagemant

& Ponloem risk DAS0SSMENT preopdiangs, including obiaining an undaratnnding of Etemal contral
rilevand 1o tha engagament, 10 identidy and assess 1ha risks of materisl misslatements, whelher dus
to b o Grrar, 84 1h assarticn biss for thiy disclosunas Bt not Tor the paEpose of GEprEssing on
cinien on ke sffectheneas ol 19 entity's infarmal costrol.

®  Dwsgn and perform procedures responshe to assessed risks of material missiatomont at the
adgaricns Wl Tar th disclosiead, Tha nak ol el detacting & matdial missnrament rosulting Irdm
frauud s higheer than for one resulting from ernor, as froud may inobae collusion, forgery, imentional
CIAENS, MBLapMaaralions, of tha overide of imarnal contod,

Summary of the Woark Perfarmoed in our Beviow

A resview 15 o limd ed assurance engagement and involves perorming procedures to obdnin evedencs aboul the
Rogwigwrad Sustanability Disclosungs, Tra aatune, limeng and axtom of procpdues selected depand an
professional judgement, Including the assessed risks of material missiafemont al tho discloswe lmeel,
wiatnor dua 1o Bl oF SIece, In Coructing our ninviiw, win

Parformed inguines, walkthioughs, and inspeciion of decumantalion 1o undestand the procasses,
systems, mathodotogas and personnol imsaheed in propasing ihe Revicwed Susininabilicy
Dischosunas.

v Asessaed The dppropriafoness af muanagement’s defarmined reposting bowndany.
& With respect bo Governance disclosunes:

o Ingaiingd with manpgamont and prsonnal responsbln for 1he cuarsight of clhmatn-related
risk and opportunities tooblain an undestanding of APR Group's procosses, coninls and
Prociduras [ MOnitor, Manngn and ovarsss 05 climato-roloted rgks and opportuntios; and

o Parfarmed walkthnoughs and ingpoactod APA Group's e indosmation Jincboding b no
timited to Board meeting minautes, terms of referencs, commidbes chartess and infernal
D),

= With respect bo Stratedy [risk and apportunitios) disclosumes:

o Ootadned an understanding of AP4 Group's process Tor identifying and assoessing s climaios
mliand fisks A OpPOrUniliEs Boroas N8 rapDning Boundany, including managamant’s
ﬂuﬂurlullt:;ammrﬂ process, b:.rpurluimlnglnql.ulus fo urdarsiand the sourcaes of the
Enfcemation usad by managaman and ingpacting APA Geoaip™s inbarnpl doSumaniaiaan of
ihis process; and

o ASSRERRD whother the climabe-oelaed risics nnd opporiunities disclosed ane approprinte and
Somplete, babid o Manageman’s Drocess and judpoments, appropristely classiied and
wirkElFiEr Ehiry Funel Been nccuradely described ond clnssdied.
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Sustainability Report - Independent Auditor's Report (Mandatory) (continued)

Deloitte.

#  Pordormed anatytical procedures on ibe Scope 3 Category 1: purchased goods and serdcoes
(meluding capitsl goods) (8 CO-a, Cavegory §: busingss tavl (8 CO-a). Cavegony 15: imasmeants (1
COy-a) and Scopn 3 - Tolal Emissians (ne) (€ CO:-a) ored Assdstad 1ha accurpey of s
industrysaverngn emission inchors.

*  Raconcilad tha Rindiaadd Sustaing bty DEcbozuras i Eha Suis1oi nability EDe bo 1 undsilyning
putcamie of procedures perfomad.

= Ewalunted ihe disclosure and ol prosonintion of the Rrvirsed Sustainability Disclosures against
Ehi rdlincant rsquinerna s of ARSE 52,

Dthar Matier

TR COm parat el Indormaticn Bor Soopa 1, Scope 2 and Soopn 3 (Cobegory 1, Calegoey B, Cobegary 15 and Total
{Mat)] emissions was nat sSubject to assurancs in 1he priar year, In connisctionwith ow audit and revdewal the
Epacifpd Susstpinability Disclosuros, DU neSRonsiBRny i9 10 deaaming wihalhor En Com il e indormution,
nod subject 1o nssuennon in the prior yoar, is oppropriadoly presented, by evalunting 1 consisioncy of The
critaria with 1he critesda apolied inthe curnest pesicd, Cur apindon and conclusion ans rat modilied in respact
af this magae,

Tacle Eoue B

DELCHTTE TOUCHE TOHMATSL

H Foatassig
Pastnor

Chamarad ASCountants
Sydriy, 20 August 2026
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Sustainability Report and Safety Performance - Independent Auditor's Report (Voluntary)

Deloitte.

Skl le fonaler Fibvrloag
B 50 L L T
Thaary Chasrter Torserr

Fallh Byt g I
Sy, RTA, XA
B e pia

Tet whE TR OO0

e el b 0 g

Independent Limited and Reasonable Assurance Report to
the Directors of APA Group Limited

Limited Assurance Conclusian

Wao hien conducted o liméted nssuranon engagemsEnt on i pregaration af APA Infrastructune Trust [“AR4
Infea™) and s canbrollod antitied (“APA Indrd Group ™) indluding APA Invesimans Trust (CAPR Imees! ™) and it
conirolled entitins ("APA Invnst Geoup™) and APA Infrastrociong Limdgd (CAPAILT) and s comrgllad antitins
"APRIL Group™} {collectively AR Graup™ or the =Group”) selected sustainabdlity and saioty perfarmance
meBlrice, distloand in the APA Groug's Sustainabisty Dala Beok os refarancsd 1o in 1 APA Gioup's Annual
Repost, and included in Tabln 1 below {the “Limded Assurance Sustsdnability Infarmation™) inpccondancs
with b applicabls critésia defined in Tabls 1 below CApplcable Cribaia®), in all malesial respacts, Bor tha

R o0 30 Jursk 206,

Tabie 7 - Limiod Assurance Sustninsbilily iaformation and the Appiicable Crifevin

ncluding parformance
minst tnrgets and
coals

Limited Assurance Sustainability Indenmation

Applicable Crternin

Porconingn of Scope | GHEG emissaons
et under an emissons-Lmiting
ragulation (W

Toal Seope F amissions [mat] (1000-4)
Categans 1: paichased gosds and
Soriois including capital goods) (1
S0y

Categony &: business travel |t CO-ap
Categans 150 invesimands (1 C0k-4)

Total Scope 3 GHG *«  Cabegany 15 Invesirmaens - gas Hethodology
oS | rirt] and infrastructurs assels (nousied) |t GOy
individunl categories &
= Gabegony 1 and 2 suppliens, o5 0
pRSANLARD Of 1ol g paad, arfaisd 10
St @ Mot Zere goal (=)
= Catggons | and 2suppliors, a3 e
percentage of tolal spend, who hane
sata Mat Zaee goal ()
User GHG &  End usor emessions [upsbossm and
lana downshaam)

Fy 2% APA Group's internally
dirveloped Basss of
Prepacation - FY26
Groanhpie Gpe Emissions
and Enangy ColculniEon

Linbity mitnd by o schama sppnoved uncs Professional Slandasds Legivkation

Memier of Credome Aaiy Praofes Limened ang o Saboem i of gems s
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continued

Deloitte.

disciosed in1ad "Enhanced WWHWM’FM%M Book as
o 1hvh ended 30 kine 206

& E'IJI-thI:Ilt Cuensiand Fipeting (it G5
& Eastern Golotieplds Fipeting |t COu-0) FY2s AR Growp's inlemally
=  Mondares Gas Soraga Facilicy [t CO:-a) devaleged Basis of Prapadation
= [Dandsncng LMG (0 O0s-a) - PY28 Grepnhoies Gas
#  Misomba Sydnoy Pipalics G058 Emissions and Enengy
= Contrad Ranges Pipeline (8 GOpe) Cabculation Mathaddlogy
*  Contrad West Pipeting (1 C0y2)
Metrics disclosed in tab =Training Heatih & Sadoty™ of APA Group®s Sustasnnbility Datn Book ns referenced
in APA Annusl far this arsded 30 Jurss J026:
&  Toaol Tasnlitees [Coum)
=  Fanalitios - Employaes (count)
& Faolitias - Coaliacions APA Geoup's intamally
&  Teanl Recordable Injury Froguoncy Rate | doveloped Bases of
(TRIFAR Propasntion - FY2E Healih and
ety Perfpnuinos +  TRIER-Employees Safety metrics calculation
& TRIFR =Conirnciors Miginpdology, be rafeanced in
*  Loan Time Injury Froquency Rate (LTIFR) | the Susisinability Cain Book
= LTIFA = Employess
# LTIFA =Conbracions

Bassd on tha procaduras parloemed and 1has avidenca obaingd, nothing has coma 1o our altantion that
Cowses us 10 belimse that APA Groups Limded Assurance Susininability Infarmation is not prepared, inall
maalerial (eSpacts, in sccondansn with 1ha Applicable Critgia far thi pear anded 30 Juse 2025,

Ressonnble Assurance Opénion

W hiEvd SONAuctad & MR SONDI0 DEEUNANGCS Ongagemant 4 L peaparaticn of APS Ilrasirectu s Tius
FAPA Indra™) ardd s conargllad eatitkes (CAPA Infro Growp®] nclisding APA Invasbmaa Togst {APA Invosi™) and
s condrolled entithes (AP Imses! Group™) and AP Infrasteciun LimSed CAPAILT) and s controlled enlithes
CAPSIL Groug®) {Colles mnly “ARA Groug™ of 1 “Grou 7] Selected suslaena bty malrics and daclosunss,
disclogad in tha APA Qrown's Sustninabdity Dota Book s redaranced 1o inthy APA Group's Annaunl Bepoet,
and included in Table 2 below [Ehie "Heascnable Assurancs Sustanability Indormaticn ™) in accordanca with
1 SDRECpE critasia dafinoed in Tabbe 2 Deboey [ADPECRDLE Criveria™), inall matedial reepacts, FOF ha yoear
anded 30 Mine 2028,
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?ustqinqbi ity Report and Safety Performance - Independent Auditor's Report (Voluntary)
continued

Deloitte.

Tabie 2 « Aoascaabde Assurance Susiainabilify informafion and the Aapdicable Crifenn

Reasonable Assurance Sustainability Information Applicable Criterin
pirics disclosed in tab "GHG Emissions™ of APA Group's Sustainability Data Book as refeenced bo in APA
Group's Anmual Raepon for the year ended 30 Juna 2026

ratianal GHE Gbs | irBsIructuca
missiens by naset +  Soops 1 QOO
and total, +  Scops 2 (market mathed)t COp-ap
udling +  Scope 2 Rocation mathod] (t COs-e]
CIMANCE Against & TodnlScope 1 and Scopn 2 (adjuested) (net] {t 0wl

= and goals Porager Gepnarntaon Infast e e
Scope 1 (1C0-0)
Soopn 2 (mackat mathod) {t CO-a)
Soopn 2 (ocation malhod) (LC0;-a)
Total Scope 1 and Scopa 2 (adjusted]) (fross) 0 GO
]
= Power gersaration indrastructur opsationsl Scope
1 ared Scopa 2 |maron -pasad) e misSions intangity (¢
S-a F MWHh)
Electricity Transmissasn Infrastroctune
*=  Ecops 101 COx-e) - gross
*  SCopd 2 (makat mathiod] - ling [ess (0 COw-a) -

L S

gross
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Directors’ Report

The Directors of APA Group Limited (the Responsible Entity) submit their report of APA Infrastructure Trust (APA Infra) and
its controlled entities (together, APA or Consolidated Entity) for the financial year ended 30 June 2026. This report refers
to the consolidated results of APA and APA Investment Trust (/-\PA Invest).

Directors

The names of the Directors of the Responsible Entity during the year and since year end are:

Current Directors First Appointed

Michael Fraser 1September 2015 and appointed Chairman 27 October 2017

Adam Watson Appointed Chief Executive Officer and Managing Director 19 December 2022
Varya Davidson 1March 2025

James Fazzino 21 February 2019

Nino Ficca 1September 2023

Rhoda Harrington 1June 2020

David Lamont 10ctober 2024

samantha (Sam) Lewis 10ctober 2024

The Company Secretary of the Responsible Entity during the year ended 30 June 2026 was Bronwyn Weir. Amanda
Cheney ceased to be a Company Secretary of the Responsible Entity with effect from 31 August 2025.

Executive Leadership changes:
+ Group Executive People, Safety and Culture: Jane Thomas will leave APA on 18 December 2026.

Principal activities

Information on the principal activities of the Group and its business strategies and prospects is set out on page 52 of the
Annual Report and forms part of this Directors’ Report.

Subsequent events

Final distribution declaration

On 20 August 2026, the Directors declared a final distribution of 30.5 cents per security ($404 million) for APA Group,

an increase of 17%, or 0.5 cent per security over the previous corresponding period (2025: 30.0 cents). This comprises a
distribution of 24.87 cents per security from APA Infrastructure Trust and a distribution of 5.63 cents per security from APA
Investment Trust.

The APA Infrastructure Trust distribution represents 9.59 cents per security fully franked profit distribution and 15.28 cents
per security capital distribution. The APA Investment Trust distribution represents a 0.92 cent per security unfranked profit
distribution and 4.71 cents capital distribution. The distribution is expected to be paid on 16 September 2026.

Final investment decision for Sybella Creek Solar Farm and Battery Energy Storage System

On 20 August 2026, APA announced a final investment decision to construct, own and operate the 72 MW Sybella Creek
Solar Farm and 52 MW /104 MWh Battery Energy Storage System in Mount Isa, Queensland. APA will invest approximately
$259 million in the project, funded from APA's existing balance sheet. Construction is expected to commence in late
2026, with completion planned by mid 2028. APA’s investment is underpinned by an Energy Supply Agreement with Ernest
Henry Mining Pty Ltd, a wholly owned subsidiary of Evolution Mining Limited.

Other than the events disclosed above, there have not been any events or transactions that have occurred subsequent
to year end that would require adjustment to or disclosure in the financial statements.

Operating Financial Review

Information on the operations and financial position of the Group and its business strategies and prospects is set out on
pages 8 to 75 of the Annual Report and forms part of this Directors’ Report.

Directors

Information on Directors and Company Secretary

For information relating to the qualifications and experience of Directors and Company Secretary refer to pages 70 to 7.
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Directorships of other listed companies
Directorships of other listed companies held by Directors at any time in the three years immediately before the end of

the financial year:

Name

Michael Fraser
Adam Watson
Varya Davidson

James Fazzino

Nino Ficca

Rhoda Harrington

David Lamont

samantha (Sam) Lewis

Directors’ meetings

Company

Orora Limited

Dexus Funds Management Limited
Qube Holdings Limited

Amotiv Limited

Dexus Funds Management Limited
Dalrymple Bay Infrastructure Limited
Telstra Group Limited

CSL Limited

Nine Entertainment Co. Holdings Limited
Orora Limited

Aurizon Holdings Limited

Period of directorship
Since April 2022

Since February 2026
Since February 2024
Since August 2025
Since February 2023
From August 2026
Since December 2024
Since January 2024
March 2017 to May 2025
March 2014 to March 2024

February 2015 to October 2023

Further information on the Board and Committees can be found in APA’s Corporate Governance Statement, which is

available on our website.

During the year, ten Board meetings, four Risk Management Committee meetings, four Audit and Finance Committee
meetings, six People and Remuneration Committee meetings, five Safety and Sustainability Committee meetings, and
two Nomination Committee meetings were held.

Directors

Michael Fraser
Adam Watson
Varya Davidson
James Fazzino
Nino Ficca

Rhoda Harrington
David Lamont

samantha (Sam) Lewis

People and Audit and Risk Safety and
Board Remuneration Finance Management  Sustainability Nomination
Committee Committee Committee Committee Committee
A B A B A B A B A B A B
10 10 - - - - - - 5 5 2 2
10 10 - — - - - - - - - —
10 10 6 6 - - - - 5 5 - -
10 10 - — 4 4 4 4 5 5 2 2
10 10 6 6 - - 4 4 5 5 2 2
10 10 6 5 4 4 4 4 - - 2 2
10 10 6 6 4 4 - - 5 5 2 2
10 9 - - 4 4 4 4 - - 2 2

A Number of meetings held during the time the Director held office or was a member of the committee during the financial year.

B Number of meetings attended.

Directors’ security holdings
The aggregate number of APA securities held directly, indirectly or beneficially by Directors or their related entities at

30 June 2026 is 539,690.
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Directors’ relevant interests in APA securities

Fully paid securities as at Fully paid securities as at
Directors 1July 2025 Securities acquired Securities disposed 30 June 2026
Michael Fraser 106,489 - - 106,489
Adam Watson 153,533 66,208 - 219,741
Varya Davidson 25116 - - 25116
James Fazzino 47,412 3,307 - 50,719
Nino Ficca 34,288 2,391 - 36,679
Rhoda Harrington 21,892 1454 - 23,346
David Lamont 55,000 - - 55,000
samantha (Sam) Lewis 22,600 - - 22,600

As at 30 June 2026, Adam Watson held 975,472 performance rights granted under APA Group’s long-term incentive plan.
Each performance right is a right to receive one ordinary stapled security in APA subject to satisfaction of certain
performance hurdles. Further information can be found in section 8 of APA's Remuneration Report.

The Directors hold no other rights or options over APA securities. There are no contracts to which a Director is a party
or under which the Director is entitled to a benefit and that confer a right to calll for or deliver APA securities.

Options granted

No options over unissued APA securities were granted during or since the end of the financial year. No unissued APA
securities were under option at the date of this report. No APA securities were issued during or since the end of the
financial year as a result of an option being exercised over unissued APA securities.

Indemnification of Officers

During the year, the Responsible Entity paid a premium on a contract insuring the Directors and Officers of any APA
Group entity against certain liability incurred in performing those roles. The contract of insurance prohibits disclosure
of the specific nature of the liability and the amount of the premium.

APA Group Limited, in its own capacity and as responsible entity of APA Infra and APA Invest, indemnifies each Director
and Company Secretary, and certain other executives, former executives and officers of the Responsible Entity or any
APA Group entity, under a range of deed polls and indemnity agreements, which have been in place since 1July 2000.
The indemnity operates to the full extent allowed by law but only to the extent not covered by insurance and is on terms
the Board considers usual for arrangements of this type.

Under its constitution, APA Group Limited (in its personal capacity) indemnifies each person who is or has been a
Director, Company Secretary or Executive Officer of that Company.

The Responsible Entity has not otherwise, during or since the end of the financial year, indemnified or agreed to
indemnify an officer or external auditor of the Responsible Entity or any APA Group entity against a liability incurred
by such an officer or auditor.

Remuneration Report
The Remuneration Report is set out on pages 138 to 156 of the Annual Report and forms part of this Directors’ Report.
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Auditors

Auditor’s independence

A copy of the independence declaration of the auditor, Deloitte Touche Tohmatsu, as required under section 307C of the
Corporations Act 2001, is included at page 203.

Non-audit services

A description of any non-audit services provided during the financial year by the Auditor and the amounts paid or
payable to the Auditor for these services are set out in note 25 to the financial statements.

The Board has considered the non-audit services provided by the Auditor. In accordance with advice provided by the
Audit and Finance Committee (the Committee), the Board is satisfied that this provision is compatible with the general
standard of independence for auditors imposed by the Corporations Act 2001 and does not compromise the auditor
independence requirements of the Act.

The Board concluded that the non-audit services provided did not compromise the Auditor’s independence because:

+ Allnon-audit services were subject to APA’s corporate governance procedures with respect to such matters and
have been reviewed by the Committee to ensure they do not impact on the Auditor’s impartiality and objectivity.

+ The non-audit services provided did not undermine the general principles relating to auditor independence as they
did not involve reviewing or auditing the Auditor's own work, acting in a management or decision making capacity for
APA, acting as an advocate for APA or jointly sharing risks and rewards.

+ The Auditor has provided a letter to the Committee with respect to the Auditor's independence and the Auditor’s
independence declaration referred to above.
Information required for registered schemes

Fees paid to the Responsible Entity and its associates (including Directors and Secretaries of the Responsible Entity,
related bodies corporate and Directors and Secretaries of related bodies corporate) out of APA scheme property during
the financial year are disclosed in note 24 to the financial statements.

Except as disclosed in this report, neither the Responsible Entity nor any of its associates holds any APA securities.

The number of APA securities issued during the financial year, and the number of APA securities on issue at the end of
the financial year, are disclosed in note 16 to the financial statements.

The value of APA’s assets at the end of the financial year is disclosed in the balance sheet in total assets. The basis of
valuation is disclosed in the notes to the financial statements.

Rounding of amounts

APA is an entity of the kind referred to in ASIC Corporations Instrument 2026/183. In accordance with that Class Order,
amounts in the Directors’ report and the financial report are rounded to the nearest million dollars, unless otherwise
indicated.

Authorisation and signatures

The Directors’ Report is signed in accordance with a resolution of the Directors of the Responsible Entity made pursuant
to section 298(2) of the Corporations Act 2001,

On behalf of the Directors

o

Michael Fraser Adam Watson
Chairman Chief Executive Officer and Managing Director
Sydney, 20 August 2026
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Letter from the Chair of the People and Remuneration Committee
| am pleased to present the Remuneration Report of the APA Group (APA or the Company) for financial year 2026.

APA has delivered another year of strong growth in earnings, and continued growth in distributions. Underlying EBITDA
increased by 8.3% to $2183m and our distribution increased by 18% to 58.0 cents per security. Our Free Cash Flow (FCF)
increased by 3.2% to $118m. Underlying EBITDA exceeded the midpoint of our FY26 guidance range and FCF also
exceeded the targets we had set.

FY26 executive remuneration incentive outcomes

Reflecting FY26 financial and non-financial performance, the FY26 Short-Term Incentive (STI) outcome wass 76.7% of
maximum (115.0% of torget) for the CEO/MD, and between 76.7% and 80% of maximum (115.0% and 120.0% of torget) for other
Key Management Personnel (KMP) roles.

The FY24 Long-Term Incentive (LTI) was tested at the end of FY26. The relative Total Shareholder Return (TSR)
performance metric ranked at the 7857th percentile and the Return on Capital (ROC) metric was met in full. This resulted
in 96.98% of the LTI becoming available to vest according to APA’s LTI vesting schedule. The achievement of both the TSR
and ROC metrics illustrates that APA is balancing delivery of securityholder returns, earnings growth and prudent capitall
management.

FY26 executive remuneration changes

In the annual remuneration review in FY26, market increases were made to Total Fixed Remuneration (TFR) for the Group
Executive (GE) Operations, the GE Energy Solutions and the Chief Financial Officer that were effective from 1 July 2025.
There were no changes made to incentive opportunities.

The Board also reviewed and increased the CEO/MD's TFR (by 2.29% to $1700,000) and incentive opportunities (STl target
opportunity to 90% of TFR, and LTI to 170% of TFR) effective 1July 2025 to more closely align to market benchmarks. These
changes were disclosed in the FY25 Rem Report and 2025 Notice of Meeting,.

As a result of securityholder feedback, effective for the FY26 STI, the weighting on EBITDA was increased (from 20% to 25%)
and the weighting on Creating Value reduced (from 30% to 25%).

FY26 Non Executive Director fee changes

As part of the annual review of director fees, the Board increased director and committee fees by approximately 3% to
align to market benchmarks. This is the first increase in fees since 2022. No changes were made to the Aggregate Non
Executive Director fee pool.

The year ahead

During the year, the Board continued to review and monitor remuneration governance, structures and performance
metrics to ensure alignment with APA's strategic objectives. In response to feedback from securityholders, the Board
recently approved an increase to the minimum security holding requirement, effective 1July 2026. For the CEO & MD, the
requirement will increase from 100% to 150% of TFR. For other Executive KMP, it will increase from 50% to 75% of TFR. This
increases the number of securities APA's executives are required to hold and further aligns Executive KMP with
securityholder interests. There are no other material changes to the remuneration approach for FY27.

I hope you find this Remuneration Report informative. We look forward to your support and any questions at the 2026
AGM.

David Lamont
People and Remuneration Committee Chair
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1. Individuals covered by the Remuneration Report

The Remuneration Report (the Report) for APA for FY26 has been prepared in accordance with Section 300A of the
Corporations Act 2001. The information provided in this Report has been audited, unless indicated otherwise, and forms

part of the Directors’ Report.

This Report includes the following KMP:

Name Role Term as KMP
Non-Executive Directors (NEDs)

Michael Fraser Chair Full year
Varya Davidson Director Full year
James Fazzino Director Full year
Nino Ficca Director Full year
David Lamont Director Full year
Samantha Lewis Director Full year
Rhoda Harrington Director Full year
Executive KMP

Adam Watson Chief Executive Officer and Managing Director (CEO/MD) Full year
Petrea Bradford Group Executive (GE) Operations Full year
Darren Rogers GE Energy Solutions Full year
Garrick Rollason Chief Financial Officer Full year
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2. Executive summary

2.1. Remuneration strategy

The Board recognises the important role remuneration plays in supporting and implementing the achievement of APA's
strategy over both the short and long-term. The key principles of the remuneration policy and a summary of the
executive remuneration framework are outlined below.

O

CULTURE

ole

SECURITYHOLDER
ALIGNMENT

N

MARKET COMPETITIVE BUSINESS STRATEGY

Provide competitive Reinforce APA behaviour

Drive delivery of APA's

rewards to attract,
motivate and retain highly
skilled executives.

strategy to be the partner
of choice in delivering
infrastructure solutions for

expectations and drive a
high performing, customer
focused organisation that

Ensure executive
performance and
behaviours align with the

2.2. Executive remuneration snapshot

Total Fixed Remuneration (TFR)

the energy transition.

care.

STI

is committed to safety &

interests of
securityholders.

LTI

Purpose To be market competitive to attract, To reward executives for achieving To focus executives on the
motivate and retain individuals. APA's annual performance targets achievement of APA’s strategy and
and demonstration of APA creating value and alignment with
behaviours. the experience of securityholders.
FY26 approach  The level of TFRis based on multiple  Subject to meeting an underlying Performance Rights are assessed
factors, including the skills and EBITDA gateway, performance is against relative TSR (50%) and ROC
experience of the individual, external  assessed against a Company (50%) over a three year performance
market positioning and the size and  Scorecard of financial and non- period, with vested Performance
complexity of the role. financial measures which determine  Rights converting to securities in
. STl outcomes for the CEO/MD and equal tranches over Years 3,4 and 5
Executive KMP roles are Executive KMP.
benchmarked against similar roles in
companies within the ASX 25 - 75 with  Each Executive KMP member is also
market data provided by an external  assessed on divisional priorities
data provider for the Board's which determines any adjustment to
consideration. the Company Scorecard to
determine their individual STI
outcome.
FY26 Based on a review of market The outcomes were: The FY24 LTI award was tested at
remuneration benchmarking data, the following TFR . 30 June 2026 resulting in an outcome
outcomes changes were made effective 1July CEO/MD: 76.7% of maximum (15.0%  of 96.98% vesting.

20265:

*  The CEO/MD's TFR was increased
by 2.29% to $1,700,000.

* The GE Operation’s TFR was
increased by 3% to $947,600.

* The GE Energy Solution's TFR was
increased by 2% to $979,200.

* The CFO's TFR was increased by
3% to $947,600.

of target).

* Other Executive KMP: ranged from
76.7% and 80% of maximum (115.0%
and 120.0% of target)

Section 3.2 provides details on
scorecard outcomes.

These rights will vest over 3 years
with 1/3 vesting in August 2026, and
the remaining 2/3 vesting in equal
tranches in 2027 and 2028.

Section 3.6 provides details on results
against the relative TSR and ROC
measures.
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Minimum
security holding
requirement

APA’s minimum security holding requirement for FY26 requires Executive KMP to hold a material security holding in
APA Group. The requirement is to hold securities with a value of at least:

«  CEO/MD:100% of TFR; and
* Other Executive KMP: 50% of TFR.

Included in the minimum security holding requirement calculation are any performance rights which have been
performance tested as at 30 June 2026, but which may be yet to practically vest and convert to securities. Where
the minimum security holding requirement has not been met, 1/3 of the STI payable will be deferred into Restricted
Securities to help build individual security holding levels.

Executive KMP have five years from the date of appointment to their role to accumulate the required minimum
value of securities.

As at 30 June 2026, all Executive KMP meet the minimum security holding requirement.
FY26 changes

During FY26, the Board approved an increase to the minimum security holding requirement effective 1July 2026 for
the CEO & MD from 100% to 150% of TFR, and other Executive KMP from 50% to 75% of TFR, increasing the number of
securities APA's executives are required to hold, and further aligning APA's executives to securityholder interests.

Reward time
horizon Base sallary,
superannuation
and other benefits
Subject to meeting
the EBITDA gateway,
STl outcomes are ’ Cash (2/3) CEO: 135% of TFR
assessed against a (maximum
_ Company opportunity)
% Scorecard. Exec KMP
(excl CEO/MD) are . L KMP: 75% of
Restricted Securities (1/3 )
also assessed on 0/3) 4 TFR (maximum
divisional priorities (only applies where the minimum opportunity)
and demonstration security holding requirement
of behaviours. has not been met)
CEO:170% of TFR
(maximum
tunit
Performance Rights tested at the end of 3 year /3 vests opportun! y)
= performance period against Relative TSR (60%) @ KMP:125% of TFR
- and Return on Capital (50%) (maximum
1/3 vests opportunity)
1/3 vests
Year1 Year2 Year3 Year 4 | Year 5
Pay Mix The pay mix graph below displays the proportion of fixed vs variable remuneration (STl and LTI) as at 30 June 2026

when the incentives are achieved at maximum (i.e. the STI at maximum, and the LTI calculated at face value
assuming 100% vesting).

—% 20% 40% 60% 80% 100%
TFR Max STI | |
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3.FY26 performance and executive incentive outcomes

3.1. Company performance
The table below summarises APA’s financial performance for the past 5 years.

Measure FY26 FY25 FY24 FY23 FY22
Underlying EBITDA($Sm)! 2183 2,015 1,893 1725 1,692
Profit after tax including significant items ($m) 234 129 998 287 260
Profit after tax excluding significant items($m) 234 129 no 287 240
Free cash flow per security (cents) 844 83.0 836 907 916
Distribution per security (cents) 58.0 57.0 56.0 55.0 53.0
Closing security price at 30 June ($) 1014 817 7.99 9.69 n.27
CEO STl outcome (% of maximum) 767 726 627 789 661

Since listing in 2000, APA has paid an interim and full year distribution every year. Our distribution of 58.0 cents per
security for FY26 represents a 1.8% increase on FY25.

3.2. FY26 STI scorecard outcomes — CEO/MD & Company Scorecard

The Board reviewed the performance of the CEO/MD and the Executive KMP against the FY26 Company Scorecard which
includes a set of KPIs that were set at the start of the year. The underlying EBITDA gateway ($2130m) was exceeded, and
therefore the STl was available to be earned.

The table below summarises the outcomes against each KPI, where KPIs were assessed against a threshold (50%), target
(100%) and stretch (150%) outcome.

Measures and rationale FY26 outcome Further detail

Financial

Underlying EBITDA (25% weighting)

EBITDA is our key financial metric THREEHOLD TARGET [E&EIMUS Underlying EBITDA outcome was $2183m

to assess the financial health of (exceeding the mid-point of our FY26 guidance
our business. We aim to maintain . range) against a threshold of $2130m, a target of
financial strength through solid $2166m and a stretch of $2,210m. The underlying
EBITDA growth. The EBITDA targets EBITDA result represents 8.3% growth from FY25.

are based on budget for the year
and an assessment of the potential
risks and opportunities to inform
the range of threshold and stretch.

Free Cash Flow (10% weighting)

A focus on strong free cash flow THRESHOLD TARGET FEXIMLE  The Free Cash Flow (FCF) outcome exceeded
growth ensures APA can continue to expectations at $1,118m against a threshold of
increase distributions and fund stay . $998m, a target of $1,051m and a stretch of

in business capital. The free cash flow $1104m. The FCF result represents a 3.2%
targets are based on the budget for increase from FY25.

the year and an assessment of the
potential risks and opportunities to
inform the range of threshold

and stretch.

Value Creation (25% weighting)

Value Creation KPIs focussed on key THRESHOLD TARGET &% APA has delivered strong development growth
strategic opportunities and capital via progress in the Beetaloo Basin (including
investments that support the execution . planning and approvals for the NEAP), the East
of our customer focussed strategy. Coast Gas Grid expansion project (including
Each of these opportunities have the Bulloo Interlink), and the Joint Development
strong links to APA's financial Agreement for the Brigalow Peaking Power
performance in terms of revenue Plant. New customer led pipeline laterals
opportunities, customer growth, were developed in Western Australia, and we
efficiency and costs. progressed the expansion of the South West

Pipeline in Victoria.

Alongside this development growth, APA
simplified the business with the divestment of
Networks and GD|, achieved a positive regulatory
outcome for Basslink, achieved favourable credit
metric outcomes from Moody’s and S&P, and
strengthened the balance sheet with hybrid

and debt issuances.

APA also delivered a significantly lower cost
base through changes to its operating model.

'Underlying EBITDA is EBITDA excluding non-recurring items arising from other activities, transactions not directly attributable to the performance of APA Group's
business operations and significant items. The Board considers this to best reflect the core earnings of APA. Refer to note 3 of the Financial Statements.
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Measures and rationale FY26 outcome Further detail

Non-financial

Climate (10% weighting)

Ensure progress against the priorities of ~ THRESHILD TARGET &2 Delivery against the priorities set for FY26 alll
APA's Climate Transition Plan, including exceeded the targets set. APA secured strong
achieving emissions reduction, . securityholder support for its Climate Transition
delivering APA's Climate Transition Plan Plan, achieved the stretch emissions reduction
2.0, as well as progress against other targets, and expanded the direct measurement
climate related projects. and disclosure of methane emissions across

additional assets.

Health, Safety, Environment & Heritage (10% weighting)

To improve safety, wellbeing, THREEHOLD TARGET &2 performance is assessed against a combination
environment and heritage of lead and lag indicators.

performance and lead a safety
focussed culture.

. Lead indicators were strong, supported by
increased HSEH interactions and a safety
engagement score of 91%, above the Australian
benchmark.

Lag indicators reflected strong safety outcomes,
with no actual serious harm incidents, no Tier 1
Gas Transmission process safety events, and a
reduction in TRIFR. These outcomes were
achieved during a period of significant
organisational change, including the Networks
divestment and operating model transition.

culture (10% weighting)

Support the culture of APA through THRESHOLD TARGET &ML APA made strong progress in embedding a

our approach to Inclusion & Diversity high-performance culture and building

and, our employee engagement. . organisational capability. Overall representation

of women and the representation of women in
people leadership roles improved during the
year, continuing APA's positive progress. Targets
for gender representation and employee
engagement were set prior to the launch of
APA's operating model changes, making the
achievement of these targets challenging
(mimimal recruitment activity and
organisational change impacts given the
significant headcount reduction). Post
implementation of the operating model, there
has been a significant uplift in employee
engagement and positive momentum. Listening
to our people and improving employee
engagement is an area of continued focus for

APA.
Customer and Reputation (10% weighting)
Maintain APA’s reputation across APA's customer and reputation performance
internal and external stakeholders was measured against three measures being
(including customers). THRESHOLD TAREET IAExIMLEY  the RepTrak Priority Stakeholder Score, the SEC
Newgate Priority Stakeholder Trust Score, and
. the Key Customer Score. Whilst positive progress

is being made, there was mixed performance
against the targets set, and there remains more
to do through our reputation and customer
action plans.

76.7% of Maximum

FY26 Company Scorecard outcome 115.0% of Target

The Board considered the CEO/MD’s individual contribution to these resullts, the behaviours demonstrated and any other performance
throughout the year (not already reflected in the Company Scorecard). As a result of this, no changes were made to the assessment to
apply to the CEO/MD's outcome.

76.7% of Maximum

FY26 CEO/MD STl outcome 115.0% of Target
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3.3.FY26 STl performance scorecard outcomes — other Executive KMP
STl outcomes for other Executive KMP are determined based on:

+ The FY26 Company Scorecard outcome shared with the CEO/MD;
+ Achievement of divisional priorities; and
+  Demonstration of APA behaviours and core expectations.

Other Executive KMP outcomes ranged from 76.7% to 80% of maximum (115.0% to 120.0% of target). The outcomes reflected
the individual contributions to key priorities including the divestment of the Networks and GDI business, progress on our
growth opportunities, and delivery of APA's High Performance Agenda. The outcomes are similar given the Company
Scorecard is the primary driver determining the STl outcome.

3.4. STl outcomes

The table below provides an overview of the STl outcomes for FY26 for current KMP. There were no restricted securities
granted as part of the FY26 STI Outcomes for KMP given all KMP met the minimum security-holding requirement.

STlearned STl forfeited
Executive KMP STl $ Outcome % of target % of maximum Foregone $ % of maximum
A Watson 1,759,500 15.0 % 76.7 % 535,500 233 %
P Bradford 568,560 120.0 % 80.0 % 142140 20.0 %
D Rogers 563,040 115.0 % 76.7 % 171,360 233 %
G Rollason 568,560 120.0 % 80.0 % 142,140 200 %
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3.5.LTl outcomes
Performance measurement approach

APA's LTl is designed to focus Executive KMP on the achievement of APA’s strategy and to create alignment with the
experience of securityholders. The LTI has two performance measures:

+ B0%is subject to a relative TSR performance metric; and
+ 50%is subject to a ROC performance metric.
Vesting of the LTl is dependent on achieving the above performance metrics with the Board having overarching
discretion to ensure vesting outcomes are aligned to overall APA performance.
FY24 LTI testing and vesting
Performance period is from 1July 2023 to 30 June 2026.
TSR (50% weighting)

+ APA's TSRis measured against a group of bespoke peers being Australian-based S&P/ASX 100 companies that are sufficiently
comparable to APA, having regard to their operations in the Energy or Utilities sectors, ownership or operation of large-scale
real assets, and/or involvement in significant projects or developments.

¢ Asdisclosed in 2023 and as a one-off for the FY24 LTI grant the TSR performance was measured over the period from 24
August 2023 to 30 June 2026. This approach was approved by security holders and was applied to the TSR performance
measure due to an institutional placement occurring in parallel to the commencement of the LTI performance period.

* APA’s TSR performance during the period was above the median and ranked 4th relative to the peer group.

*  93.95% of the performance rights linked to the TSR hurdle vested.

Threshold Maximum Actual Vesting outcome
50th percentile 82.5th percentile  78.57th percentile 93.95%
ROC (50% weighting)

* The ROC metric measures APA Group’s operating earnings relative to the value of operating assets over a three-year
performance period. A target range (a threshold and a maximum) is set based on the APA business plan. Refer to section 4.3
of this report for further detail of the ROC definition.

* APA’s approadch is to set and disclose ROC targets at the beginning of the performance period based on the outlook for the
business at that time. If there are any significant changes to the outlook related to acquisitions or divestment transactions
then as a matter of procedural process APA adjusts the targets to account for these. This ensures:

A like-for-like comparison of targets with actual performance (which includes the impact of transactions), and

Management is held to account for delivering the outcomes intended as part of any transaction and are not
materially advantaged or disadvantaged for pursuing or not pursuing a transaction.

« Typically, incorporating a transaction into the ROC targets will reduce the targets as an asset is being added to the calculation
at the acquisition price which represents a non-depreciated fair value. Conversely, removing an assumed transaction that
didn't proceed will typically increase the ROC targets.

* Prior year adjustments are noted below:

FY20 LTI FY21LTI FY22LTI FY23 LTI
dustmenttotargets  "Ge0tel0 hewesoto Dogessero - agreasato
Vesting outcome vs original targets 100% 100% 100% 0%
Vesting outcome vs adjusted targets 68.73% 100% 100% 100%
Impact of adjusting targets on vesting outcome  Lower outcome No change No change Higher outcome

* The ROC targets for the FY24 LTl were set post the Basslink and Pilbara Energy transactions being concluded in 2023. There
was ho adjustment made to the targets for the FY24 LTl as a result of transactions. Performance against the original ROC
targets is outlined below:

Threshold Maximum Actual Vesting outcome

1% N.4% N.74% 100%

Overall 96.98% of the FY24 LTI vested to the CEO/MD and other participants
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3.6.FY26 actual remuneration

The actual remuneration detailed in the table below differs from the statutory remuneration disclosed in section 8 which
is subject to requirements under the Accounting Standards and Corporations Act 2001.

The following is included in the table:

+ TFRand Cash STI - received or due to be received in respect of FY26.

+ STldeferred equity released — awards from prior years which have met time restrictions as at 30 June 2026, but will be
released in August 2026 following announcement of APA's FY26 financial results.

+ LTlequity vested & released — FY22 LTI (Trcmche 3), FY23 LTI (Tronohe 2) and FY24 LTI (Trcmche 1) that have met
performance and time restrictions as at 30 June 2026, and will vest and convert to securities in August 2026 following
announcement of APA's FY26 financial results.

Given this is not a statutory disclosure, only current KMP are included.

STl deferred equity LTl equity vested &

Executive KMP TFR$' Cash STI $? released $° released $* Total $
A Watson 1,700,000 1,759,500 — 1,417,299 4,876,799
P Bradford 940,800 568,560 159,622 396,093 2,065,075
D Rogers 979,200 563,040 — 800,577 2,342,817
G Rollason 947,600 568,560 140,708 436,419 2,093,287

TFRis inclusive of cash salary, employer superannuation, and any salary sacrifice items (including any relevant fringe benefits tax).

2 Cash STl refers to the cash portion of the ST, relating to performance in FY26. Payment will be made in September 2026.

3 371 deferred equity released is based on a VWAP of $10.4499 (being the 20 trading days leading up to 30 June 2026).

4 Relates to rights vesting and converting to securities for Tranche 3 of the FY22 Performance Rights plan, Tranche 2 of FY23 Performance Rights plan and
Tranche 1of the FY24 Performance Rights plan. Valued based on a VWAP of $10.4499 (being the 20 trading days leading up to 30 June 2026).
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4. Executive remuneration policy and framework

4.1. Total Fixed Remuneration

Total Fixed Remuneration (TFR) includes base salary, employer superannuation, and any salary sacrifice items (including
any relevant fringe benefits tax). The level of TFR is based on multiple factors, including the skills and experience of the
individual, external market positioning and the size and complexity of the role.

4.2. STl plan

In addition to the information covered in section 2, further detail on the operation of the FY26 STl plan is provided below:
Feature Description

Target CEO/MD: 90% of TFR

opportunity Other Executive KMP: 50% of TFR

Maximum CEO/MD: 135% of TFR

Opportunity Other Executive KMP: 75% of TFR

Performance

: One year.
period
A Company Scorecard consisting of financial and non-financial metrics determines performance outcomes for the

Performance

CEO/MD and Other Executive KMP. Behaviours are considered for all KMP, and Other Executive KMP are also assessed

measures A o
on divisional priorities.

Two-thirds of the STI award will be paid in cash following the end of FY26 . Where the minimum security holding
Delivery requirement is not met, the remaining one-third will be delivered as Restricted Securities vesting after two years (in
August 2028). Where the minimum security holding requirement is met, the STl award may be paid entirely as cash.

Allocation Restricted Securities are allocated at face value using a volume weighted average price (VWAP) of the 20 trading
methodology of days leading up to (but not including) the day APA releases its full year financial results
deferred STI )
4.3.LTIplan
In addition to the information covered in section 2, further detail on the operation of the FY26 LTI plan is provided below:
Feature Description
. CEO/MD: 170% of TFR
Opportunity .
Other Executive KMP:125% of TFR
Performance
. 1July 2025 to 30 June 2028
period
Grant date 30 October 2025

Performance Rights are tested at the end of year three. Vested Performance Rights convert to securities and are
Delivery released from restrictions in equal tranches at the end of year three, four and five. Performance Rights which do not
vest are forfeited automatically unless the Board determines otherwise.

Allocation Performance Rights were allocated at face value using a VWAP of the 20 trading days to 30 June 2025. No amount is
methodology payable on the grant or vesting of Performance Rights.

Performance Relative TSR (50%)

measures Relative TSR measures the Group’s TSR over a three-year period against a bespoke group being Australian-based
S&P/ASX 100 companies that are sufficiently comparable to APA, having regard to their operations in the Energy or
Utilities sectors, ownership or operation of large-scale real assets, and/or involvement in significant projects or
developments. Relative TSR has been selected to align executives with the experience of security holders and to
ensure executives are only rewarded for outperformance against our peers.

The peer group comprises of the following companies:

AGL Energy Ampol

Atlas Arteria Group Aurizon Holdings

Dexus Goodman Group

GPT Group Lend Lease Group
Mirvac Group Origin Energy

Qube Holdings Santos

Scentre Group Stockland Corporation
Telstra Group TPG Telecom
Transurban Group Vicinity Centres

Viva Energy Group Woodside Energy Group

The Board retains discretion to vary the relative TSR peer group at the end of the performance period to reflect
delisting, mergers and other corporate actions.

The relative TSR component vests in accordance with the following scale:
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Feature Description
Hurdle Vesting outcome
Below 50th percentile Nil
At 50th percentile 50%
Between 50th and 75th percentile Straight line pro-rata vesting between 50% and 100%
At 75th percentile and above 100%

Return on capital (50%)

The ROC metric measures APA Group’s operating earnings achieved relative to value of operating assets over a
three-year performance period. It has been selected to ensure management balances earnings improvements
with prudent capital management.

ROC is calculated as an average over three years by dividing underlying EBITDA by Funds Employed (FE). FE is
determined by adjusting total assets per the balance sheet by excluding capital work in progress, excluding current
and non-current portion of other financial assets (excluding redeemable preference shqresg including working
capital relating to assets under construction and normalised cash balances. Underlying EBITDA is the average for
the current and following two financial years and FE is the average of seven data points as at the June and
December half year ends for the current financial year and following two financial years, including the opening
balance for the first year.

As has been APA’s practice to date, the approach is to set targets and disclose ROC targets at the beginning of the
Performance Period based on the outlook for the business at the time. If there are any significant changes to the
outlook related to M&A transactions (i.e. acquisitions or divestments) during the Performance Period then as a
matter of process at the end of the period APA adjusts the ROC targets to account for these changes. This is to
ensure:

+ alike-for-like comparison of targets (which may not include the impact of a transaction if it was unknown when
the targets were set) with actual performance at the end of the period (which includes the impact of any
tronsoctions), and

* management is held to account for delivering the outcomes intended as part of any transaction and is not
materially advantaged or disadvantaged for pursuing or not pursuing a transaction.
Typically, incorporating an acquisition into the ROC targets will reduce the targets as an asset is being added to the

calculation at the acquisition price which represents a non-depreciated fair value. Conversely, removing an
assumed transaction that didn't proceed will typically increase the ROC targets.

Calculation of ROC will be determined by the Board and the Board retains discretion to adjust underlying EBITDA and
FE (including the methodology for applying the ROC performance condition over the Performance Period) to
account for extraordinary items and to otherwise ensure that inappropriate outcomes are avoided.

The ROC component vests in accordance with the following scale:

Hurdle Vesting outcome
Less than 12.8% 0%
Equal to 12.8% 33%
Greater than 12.8% up to 13.1% Straight line pro-rata vesting between 33% and 100%
At or above 131% 100%
Retesting Re-testing of LTI awards is not permitted.

Senior Leader LTI

The Senior Leader LTI applies to General Manager level roles at APA (not the CEO/MD and Executive KMP). It offers
participants Rights which vest and convert to APA securities at the conclusion of 3-years, subject to continued service.
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4.4. Additional provisions
The table below summarises additional provisions as they relate to the remuneration of Executive KMP for FY26.

Provision

Malus [
Clawback

STI

LTI

The Board in its discretion may determine that some, or alll, of an Executive KMP's STI ctnol/or LTI awards be forfeited
(mqlus) or recouped (cldwchk), including in the event of misconduct or of a material misstatement in the year-
end financial statements, in accordance with provisions that are included within the STI and LTI plans and offer

documentation to Executive KMPs.

Distribution and
voting rights

Restricted Securities carry the same distribution and
voting rights as ordinary securities.

Unvested Performance Rights do not carry distribution
and voting rights.

Cessation of
employment

Subject to Board discretion:

Where the participant is terminated summarily or
resigns having breached their terms of employment,
they will not be eligible for an STI payment for the
relevant financial year.

*  Where employment ceases for any other reason, a
pro-rated STl award may be paid based on the
performance period served and Restricted Securities
awarded in prior years remain on-foot and are
released in the ordinary course.

Subject to Board discretion:

*  Where the participant is terminated summarily or
resigns having breached their terms of employment,
all Performance Rights will automatically lapse.

*  Where employment ceases for any other reason,
unvested Performance Rights will remain on-foot
subject to the original terms of grant and tested
against performance metrics in the ordinary course.

Change of
control

Subject to Board discretion, if a change of control occurs,

an STl award will be paid out based on the proportion of
the period that has passed at the time of change of
control to the extent to which performance conditions
have been met.

The Board has absolute discretion to determine whether
any or all Restricted Securities are released from
restrictions. Where the Board does not make a
determination, all Restricted Securities will be released
from restrictions.

The Board has absolute discretion to determine whether
any or all Performance Rights vest. Where the Board
does not make a determination, all Performance Rights
will vest.

4.5. Executive KMP minimum security holding requirement
The minimum security holding requirement aligns the interests of Executive KMP and securityholders.

Within five years from the date of appointment to their role:

« The CEO/MD is required to hold securities to the value of 100% of TFR; and

+ Other Executive KMP are required to hold securities to the value of 50% of TFR.

Included in the minimum security holding requirement calculation are any performance rights which have been

performance tested as at 30 June 2026, but which will vest and convert to securities following announcement of APA's
FY26 full year resullts.

All Executive KMP have met the minimum security holding requirement.

During FY26, the Board approved an increase to the minimum security holding requirement effective 1July 2026 for the
CEO & MD from 100% to 150% of TFR, and other Executive KMP from 50% to 75% of TFR, increasing the number of securities
APA's executives are required to hold, and further aligning APA's executives to to securityholder interests.

Details of Executive KMP security holdings may be found in Section 8.
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5. Executive KMP contracts

Remuneration arrangements for Executive KMP are formallised in individual employment agreements. Termination
arrangements, in addition to normal statutory entitlements, are summarised in the table below.

TFR
Executive KMP (as at 30 June Notice Period Terms
2026)
AWatson $1700,000 * 9 months’ notice by either APA
or CEO/MD. * APA may provide payment in lieu of notice.
P Bradford $947.600 6 ths’ notice by sither APA * No notice is required by APA for termination
D Rogers $979,200 months notice by either for cause.
or the individual.
G Rollason $947,600
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6. Non-Executive Director remuneration

6.1. Determination of NED fees

The Board seeks to attract and retain high calibre NEDs who are equipped with the diverse skills needed to govern APA in
an increasingly complex environment. NED fees comprise of:

* ABoardfee; and

+ An additional fee for serving as a Chair or member of a Board Committee.

NED fees are inclusive of superannuation contributions which are provided in accordance with the statutory
requirements under the Superannuation Guarantee Act. NEDs do not receive incentive payments nor participate in
incentive plans.

The Board Chair does not receive additional fees for his membership on other Committees.
One-off ‘per diems” may be paid in exceptional circumstances. No per-diem payments were made in FY26.

6.2. Aggregate NED fee pool
The aggregate NED fee pool as at 30 June 2026 was $2,500,000.

6.3. Director fees

During FY26 the Board made changes to director fees with effect from 1January 2026. This is the first increase to director
fees since 2022, and represents increases of approximately 3% in consideration of market benchmarking data.

The following table sets out the FY26 NED fee policy.

1July 2025 to 31 December 2025 From1January 2026
Chair Member Chair Member

$ $ $ $
Board 513,735 182,806 529,000 188,000
Audit & Finance Committee 40,883 20,391 42,000 21,000
Risk Management Committee 40,883 20,391 42,000 21,000
Safety & Sustainability Committee 40,883 20,391 42,000 21,000
People & Remuneration Committee 40,833 20,391 42,000 21,000
Nomination Committee Nil Nil Nil Nil

6.4. NED minimum security holding requirement
The minimum security holding requirement helps to ensure the alignment of the interests of NEDs and securityholders.

NEDs are expected to hold securities to a value not less than their annual Board fee (before tax and excluding fees
payable for their membership on Committees). This level of security holding is to be held throughout their tenure as a
NED and the requirement is to be met within three years of their appointment in accordance with the requirements set
out in their appointment letters.

As at 30 June 2026, all NEDs met this requirement. Details of NED security holdings may be found in section 8.
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7.Remuneration governance

The diagram below outlines the remuneration governance framework in place at APA.

Board

The Board has overarching responsibility for the approval of the Executive KMP and NED remuneration framework,

pay outcomes, policies and procedures, based on the recommendations of the People & Remuneration

Committee.

People & Remuneration Committee

The Committee has been established by the Board to, among
other things, oversee Executive KMP and NED remuneration.

The purpose of the Committee is to assist the Board in fulfilling
its responsibility to oversee the development of APA's people
and remuneration strategies and frameworks to support the
achievement of APA's business objectives.

Specifically, the Committee will ensure the strategies and
frameworks align employee, investor and customer interests,
promote a positive culture and facilitate effective attraction,
retention and development of a diverse and talented workforce.

The full responsibilities of the Committee can be found in APA's
People & Remuneration Committee Charter available on APA's
website.

The members of the Committee, all of whom are independent
NEDs are:

- David Lamont (Chair)
+ Varya Davidson
» Nino Ficca

+ Rhoda Harrington

Audit & Finance, Safety
& Sustainability and Risk
Management Committees

In considering whether a robust
performance assessment process is

in place, the People & Remuneration
Committee consults with the Audit

& Finance, Safety & Sustainability and Risk
Management Committees on whether
proposed remuneration outcomes are
appropriate considering relevant risk
outcomes and corporate culture.

Management

Management is responsible for providing relevant information
and analysis to the Board and the People & Remuneration
Committee. This advice is used as a guide, and does not serve
as a substitute for the thorough consideration of the issues by
each NED.

Management may also be required to commmunicate
with external advisors as required to ensure the People
& Remuneration Committee receives all the relevant
factual information.

External advisors

The People & Remuneration Committee
seeks external professional advice from
time-to-time on matters within its terms
of reference.

In FY26, external advisors were engaged
to provide market practice information
and benchmarking data.

Where a remuneration recommendation
is provided, as defined by the
Corporations Act 2001 all advice is
provided directly to the People &
Remuneration Committee to ensure it is
free from the influence of management.
No remuneration recommendations
were provided in FY26.
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8. Statutory tables

The following tables outline the amounts recognised as an expense in the respective years, determined in accordance
with the relevant accounting standards.

8.1. Executive KMP statutory remuneration

Short-Term Employment Post
Benefits Employment
Awarded Equity settled

Salary'  Cash ST STiDeferral  Superannuation Security Based® Total
A Watson
Fy26 1670,000  1759,500 - 30,000 1,328,329 4,787,829
FY25 1,671,401 1,312,299 - 29,932 1,039,049 3992681
P Bradford
FY26 910,800 568,560 - 30,000 481,698 1,991,058
FY25 890,068 523,940 - 29,932 663,071 4 207,01
D Rogers
FY26 949,200 563,040 - 30,000 656,735 2,198,975
FY25 926,698 522,720 - 20,932 594,026 2,073,376
G Rollason
Fy26 917,600 568,560 - 30,000 497,394 2,013,554
FY25 890,068 500,940 - 20,932 469,078 © 1890,018
Total Remuneration
FY26 4447600 3,459,660 - 120,000 2,964,156 10,991,416
FY25 4318235 2,859,899 - 19728 2765224 10,063,086

'Salary includes both taxable cash salary and any salary sacrificed items, such as motor vehicles (including any applicable fringe benefits tax).

2 Awarded STl relates to that element of remuneration which is earned by the Executive KMP in respect of performance during the financial year (or for the
relevant period that they were KMP as set out in the Report).

3 For equity settled security-based payments, an expense is recognised equal to the portion of service received based on the fair value of the equity instrument
at grant date.

4Includes the vesting of sign on rights which were disclosed in the FY24 Remuneration Report. Value based on the security price at close of trade on the day of
vesting, being 28/08/2024

5 Includes the vesting of sign on rights which were disclosed in the FY24 Remuneration Report. Value based on the security price at close of trade on the day of
vesting, being 19/09/2024.
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8.2. NED statutory remuneration disclosure

omployment  Post-employment
benefits

Financial Year Fees $ Superannuation $ Total $
M Fraser
FY26 491,368 30,000 521,368
FY25 483,803 29,932 513,735
V Davidson
FY26 202,495 24,299 226,794
FY25 66,843 7,687 74,530
JFazzino
FY26 239,496 28,740 268,236
FY25 237,194 27,277 264,471
NFicca
FY26 220,973 26,517 247,490
FY25 214,244 24,638 238,882
D Lamont
FY26 239,496 28,740 268,236
FY25 176,697 20,320 197,017
S Lewis
FY26 241,002 6,538 247,540
FY25 169,098 5,765 174,863
RHarrington
FY26 239,496 28,740 268,236
FY25 237,194 27,277 264,47
Former NEDs
D Goodin
FY25 143,201 16,468 159,669
P Wasow
FY25 74,768 8,598 83,366
Total
FY26 1,874,327 173,573 2,047,900
FY25 1,803,042 167,963 1,971,005
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8.3. Outstanding awards under current LTI plan

The following table sets out the movements in the number of Performance Rights granted to executives as
remuneration, and any amounts vested or forfeited during the financial year.

Rights Forfeited [ Closing  Fair value of
Opening granted in lapsed or balance Pperformance
balance FY26 as Vestedin other change on 30 June Rights at
at1July 2025 remuneration Grant date FY26 inFY26 2026 grantdate $
A Watson
FY21LTI 17,737 - 2/12/2020 (17.737) - - 682,723
FY22 LTI 42788 - 10/1/2021 (21394) - 21394 683,340
FY23 LTI 162,462 - 16/12/2022 (27.077) (81231) 54154 1,050,588
FY24 LTI 269,626 - 6/1/2023 - - 269,626 1,406,100
FY25 LTI 287,284 - 4/n/2024 - - 287,284 1,029,920
FY26 LTI - 343,014 30/10/2025 - - 343,014 1,963,183
P Bradford
FY24 LTI 117,259 - 6/1/2023 - - 117,259 611,506
FY25 LTI 137,656 - 4/n/2024 - - 137,656 493504
FY26 LTI - 140,588 30/10/2025 - - 140,588 804,655
D Rogers
FY21LTI 1,949 - 12/1/2020 (1,949) - - 459,943
FY22 LTI 36,032 - 10/1/2021 (18,016) - 18,016 575,442
FY23 LTI 100,990 - 16/12/2022 (16,832) (50,495) 33663 653,069
FY24LTI 129196 - 6/1/2023 - - 129196 673757
FY25 LTI 143,642 - 4/n/2024 - - 143,642 514,971
FY26 LTI - 145,276 30/10/2025 - - 145,276 831,474
G Rollason
FY24LTI 129196 - 6/1/2023 - - 129196 673757
FY25 LTI 137,656 - 4/n/2024 - - 137,656 493504
FY26 LTI - 140,588 30/10/2025 - - 140,588 804,655

The fair value of performance rights in the above is calculated based on fair value, grant date, vesting date and
individual vesting conditions for the relative TSR and ROC metric vesting conditions as set out in the table below.

Grant year Tranchel Trazi':le 2 Tranche 3 Tranchel Tru':?:ﬁe 2 Tranche 3
FY21 Fair value $4.17 $3.97 $3.79 $9.28 $8.85 $8.43
Grant date 12/11/2020 12/1/2020
Vesting date  August 2023  August 2024  August 2025 August 2023  August 2024  August 2025
FY22 Fair value $3.58 $3.40 $3.23 $7.62 $7.24 $6.87
Grant date 10/n/2021 10/1/2021
Vesting date  August 2024  August 2025  August 2026 August 2024  August 2025  August 2026
FY23 Fair value $4.19 $3.98 $3.79 $9.40 $8.94 $8.50
Grant date 16/12/2022 16/12/2022
Vesting date  August 2025  August 2026  August 2027 August 2025  August 2026  August 2027
FY24 Fair value $3.88 $3.66 $3.46 $714 $6.76 $6.39
Grant date 3/1/2023 3/1/2023
Vesting date  August2026  August 2027  August 2028 August 2026 ~ August 2027  August 2028
FY25 Fair value $1.80 $1.69 $1.59 $5.83 $5.47 $513
Grant date 4/n/2024 4/n/2024
Vesting date  August2027  August2028  August 2029 August 2027  August 2028  August 2029
FY26 Fair value $4.52 $4.25 $4.00 $7.64 $718 $6.75
Grant date 30/10/2025 30/10/2025

Vesting date  August 2028  August2029  August 2030 August 2028  August 2029  August 2030
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8.4. Security holdings

The following table sets out APA Group stapled securities held by KMP or their closely related parties, directly, indirectly or
beneficially.

Meets minimum
security holding

Opening Balance Securities Securities Closing Balance requirement
Year ended 30 June 2026 at1July 2025 Acquired Disposed at 30 June 2026 as at 30 June 2026
NEDS
M Fraser 106,489 - - 106,489 Yes
V Davidson 2516 - - 25116 Yes
J Fazzino 47412 3,307 - 50,719 Yes
N Ficca 34,288 2,391 - 36,679 Yes
D Lamont 55,000 - - 55,000 Yes
S Lewis 22,600 - - 22,600 Yes
R Harrington 21,892 1454 - 23,346 Yes
Executive KMP
A Watson 153,633 66,208 - 219,741 Yes
P Bradford 64,429 - - 64,429 Yes
D Rogers 123,837 56,183 - 180,020 Yes
G Rollason 65,873 - - 65,873 Yes

8.5. APA Employee Security Plan (ESP)

The ESP is APA's ATO tax compliant broad-based employee share plan that enables eligible employees to be granted up
to $1,000 of APA securities for no consideration each financial year. The ESP is governed by the APA Employee Security
Plan Rules. Securities granted pursuant to the ESP are subject to a trading restriction of the earlier of three years or the
participants cessation of employment.

Eligible participants include all APA employees with at least 12 months service as at 30 June each year. The CEO/MD,
Other Executive KMP and Non Executive Directors do not participate in the ESP.

8.6. Loans to KMP and other transaction of KMP and personally related entities

During FY26, there were no transaction between KMP or their close family memibers and APA Group other than as
described in this report.

There are no loans with any KMP.

A number of KMP have control or joint control of other entities (outside APA Group). During the year, there have been no
transactions between those entities and APA Group, and no amounts were owed by or to APA Group from those entities.
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Consolidated Statement of Profit or Loss and Other Comprehensive Income

2026 2025
Note $m $Sm
Revenue 2,977 3179
Share of net profits of associates and joint ventures using the equity method 26 25
4 3,003 3,204
Asset operation and management expenses (82) (119)
Depreciation and amortisation expenses 5 (1,042) (990)
Other operating costs — pass-through 5 (239) (491)
Finance costs 5 (680) (705)
Employee benefit expense 5 (495) (544)
Other expenses (62) (123)
Fair value (Iosses)/gains on contracts for difference and investments ) 15
Profit before tax 400 247
Income tax expense 6 (166) (n8)
Profit for the year 234 129
Other comprehensive income, net of income tax
Iltems that will not be reclassified subsequently to profit or loss:
Actuarial gain on defined benefit plans 4 2
Income tax impact (1) (1)
3 1
Iltems that may be reclassified subsequently to profit or loss:
Transfer of loss on cash flow hedges to profit or loss 19 312 339
qun/(loss) on cash flow hedges taken to equity 19 233 (531)
Gain/(loss) on associate hedges taken to equity 19 3 @
Income tax impact (165) 59
383 (140)
Other comprehensive income/(loss), net of income tax 386 (139)
Total comprehensive income/(loss) for the period 620 (10)
Profit attributable to:
Unitholders of the parent 207 99
Non-controlling interest — APA Investment Trust unitholders 20 27 30
APA stapled securityholders 234 129
Total comprehensive income/(loss) attributable to:
Unitholders of the parent 593 (40)
Non-controlling interest — APA Investment Trust unitholders 27 30
APA stapled securityholders 620 (10)
Earnings per security 2026 2025
Basic (cents per security) 7 17.8 9.9
Diluted (cents per security) 7 17.7 99

The above consolidated statement of profit or loss and other comprehensive income should be read in conjunction with
the accompanying notes.
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Consolidated Statement of Financial Position

2026 2025

Note $m $m
Current assets
Cash and cash equivalents 17 1,636 800
Trade and other receivables 8 4n 37
Other financial assets 18 127 8
Inventories 88 77
Prepayments and other current assets 213 15
Assets classified as held for sale 10 = 130
Current assets 2,475 1,401
Non-current assets
Trade and other receivables 8 17 21
Other financial assets 18 346 728
Investments accounted for using the equity method 21 239 253
Property, plant and equipment 1l 12,520 12,662
Goodwill 12 1,860 1,860
Other intangible assets 12 2,725 2,968
Other non-current assets 35 31
Non-current assets 17,742 18,523
Total assets 20,217 19,924
Current liabilities
Trade and other payables 9 402 47
Lease liabilities 17 15 13
Borrowings 17 1,076 4
Other financial liabilities 18 172 7
Provisions 14 130 144
Unearned revenue 19 18
Liabilities directly associated with assets classified as held for sale 10 = 70
Current liabilities 1,814 891
Non-current liabilities
Trade and other payables 9 21 16
Lease liabilities 17 51 29
Borrowings 17 13,01 13,973
Other financial liabilities 18 428 390
Deferred tax liabilities 6 1,681 1472
Provisions 14 446 413
Unearned revenue 66 72
Non-current liabilities 15,704 16,365
Total liabilities 17,518 17,256
Net assets 2,699 2,668

The above consolidated statement of financial position should be read in conjunction with the accompanying notes.
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Consolidated Statement of Financial Position (continued)

2026 2025

Note $m $m
Equity
APA Infrastructure Trust equity:
Issued capital 16 2,240 2526
Reserves (313) (699)
Retained earnings 136 93
Equity attributable to unitholders of the parent 2,063 1,920
Non-controlling interests:
APA Investment Trust:
Issued capital 624 734
Retained earnings 12 14
Equity attributable to unitholders of APA Investment Trust 20 636 748
Total equity 2,699 2,668

The above consolidated statement of financial position should be read in conjunction with the accompanying notes.
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APA Infrastructure Trust APA Investment Trust
Asset Share-based Hedging Attributable APA
Issued  revaluation payments reserve Retained to owners of Issued Retained  Investment

capital reserve reserve  (note19) earnings the parent capital earnings Trust Total

$m $m $m $m $m $m $m $m $m $Sm

Balance at 1July 2024 2,400 9 9 (571) 654 2,501 734 13 747 3,248
Profit for the year - - - - 99 99 - 30 30 129
Other comprehensive income — — - (199) 2 (197) - - - (197)
Income tax relating to components of other - — - 59 V) 58 - - - 58

comprehensive income
Total comprehensive income for the year — — — (140) 100 (40) — 30 30 (10)
Payment of distributions (note 16) (22) - - - (670) (692) ®) (29) 37) (729)
Equity settled long-term incentives (net of tax) - - 3 - - 3 - - - 3
Securities issued under DRP (note 16) 148 - - - - 148 8 - 8 156
Security issues costs (net of tax) - - - — - - - - - -
Transfer to retained earnings - (9) - — 9 - - - - -
Balance at 30 June 2025 2,526 — 12 (711) 93 1920 734 14 748 2,668
Profit for the year = = = = 207 207 = 27 27 234
Other comprehensive income = = = 548 4 552 = = = 552
Income tax relating to components of other = = = (165) (1) (166) = = = (166)
comprehensive income

Total comprehensive income for the year = = = 383 210 593 = 27 27 620
Payment of distributions (note 16) (410) - - - (167) (577) (148) (29) (a77) (754)
Equity settled long-term incentives (net of tax) = = 3 = = 3 = = = 3
Securities issued under DRP (note 16) 124 - - - - 124 38 - 38 162
Balance at 30 June 2026 2,240 - 15 (328) 136 2,063 624 12 636 2,699

The asset revaluation reserve arose on the revaluation of the existing interest in a pipeline as a result of a business combination. In the prior year, an amount of $9 million was
transferred from the asset revaluation reserve to retained earnings to simplify equity presentation. This did not reflect a realisation of the underlying gain and did not impact profit or
loss. This $9 million can be used to pay distributions only in limited circumstances.

The share-based payments reserve represents the expenses recognised in the Consolidated Statement of Profit or Loss equal to the portion of the services received based on the fair
value of the equity instrument at grant date.

The above consolidated statement of changes in equity should be read in conjunction with the accompanying notes.
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Consolidated Statement of Cash Flows

2026 2025
Note $m $m
Cash flows from operating activities
Receipts from customers 3,298 3,481
Payments to suppliers and employees (1,207) (1563)
Dividends received from associates and joint ventures 23 27
Proceeds from repayments of finance leases 2 1
Interest received 25 48
Interest and other costs of finance paid (682) (636)
Income taxes paid (158) (74)
Payment for acquisition related stamp duty (49) -
Net cash provided by operating activities 1,252 1284
Cash flows from investing activities
Payments for property, plant and equipment (824) (918)
Proceeds from sale of property, plant and equipment = 21
Payments for intangible assets (21 (46)
Payments for other investments (4) (4)
Proceeds from the divestment of gas distribution operations and maintenance entities 39 -
Proceeds from the sale of Investment accounted for using the equity method 62 -
Net cash used in investing activities (748) (947)
Cash flows from financing activities
Proceeds from borrowings 2,150 2165
Repayments of borrowings (1,195) (1749)
Repayments of lease liabilities (W) (24)
Transaction costs related to borrowings (15) (an
Distributions paid to:
Unitholders of APA Infrastructure Trust (net of DRP issuance) (453) (544)
Unitholders of non-controlling interests — APA Investment Trust (net of DRP issuance) (139) (29)
Net cash provided by/(used in) financing activities 331 (212)
Net increase in cash and cash equivalents 835 125
Cash and cash equivalents at beginning of financial year 800 676
Effect of exchange rate changes on cash and cash equivalents 1 o
Cash and cash equivalents at end of financial year 17 1,636 800

Payments for property, plant and equipment for the year ended 30 June 2026 includes early funding under a Joint
Development Agreement with CS Energy for the proposed Brigalow Peaking Power Plant. An advanced payment made
by APA of $198 million has been recognised in the consolidated statement of financial position within Prepayments and
other current assets.

The above consolidated statement of cash flows should be read in conjunction with the accompanying notes.
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Consolidated Statement of Cash Flows (continued)

Reconciliation of profit for the year to the net cash provided by operating activities

2026 2025
Note $m $m
Profit for the year 234 129
Impairment of goodwill 12 = 15
(Profit)/loss on disposal of property, plant and equipment 0] 5
Net gain on divestments (15) -
Share of net profits of joint ventures and associates using the equity method (26) (25)
Dividends received from equity accounted investments 20 27
Other income 3 -
Depreciation and amortisation expenses 1,042 990
Fair value Iosses/(goins) on contracts for difference and investments 3 (15)
Non-cash finance costs (13) 50
Hedging (gdins)/losses on accruals (9 1
Wallumbilla Gladstone Pipeline hedge accounting discontinuation 52 51
Equity settled long-term incentives 4 4
Changes in assets and liabilities:
Trade and other receivables (34) 2
Inventories m) (12)
Other assets (a) 8
Trade and other payables (15) @)
Provisions (14) 10
Other liabilities ) 7
Income tax balances 43 44
Net cash provided by operating activities 1,252 1284

Cash flows are included in the consolidated statement of cash flows on a gross basis. The GST component of cash flows
arising from investing and financing activities which is recoverable from, or payable to, the taxation authority is classified

within operating cash flows.
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Notes to the consolidated financial statements

Basis of Preparation

1. About this report

In the following financial statements, note disclosures are grouped into six sections being: Basis of Preparation; Financial
Performance; Operating Assets and Liabilities; Capital Management; Group Structure; and Other. Each note sets out the

accounting policies applied in producing the results along with any key judgements and estimates used. Certain
comparative amounts in this financial report have been reclassified to conform to the current year's presentation.
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Notes to the consolidated financial statements (continued)
Basis of Preparation (continued)
2. General information

APA Group comprises of two trusts, APA Infrastructure Trust and APA Investment Trust, which are registered managed
investment schemes regulated by the Corporations Act 2001. APA Infrastructure Trust units are "stapled” to APA
Investment Trust units on a one-to-one basis so that one APA Infrastructure Trust unit and one APA Investment Trust unit
form a single stapled security which trades on the Australian Securities Exchange under the code “APA”.

Australian Accounting Standards require one of the stapled entities of a stapled structure to be identified as the parent
entity for the purposes of preparing a consolidated financial report. In accordance with this requirement, APA
Infrastructure Trust is deemed to be the parent entity. The results and equity attributable to APA Investment Trust, being
the other stapled entity which is not directly or indirectly held by APA Infrastructure Trust, are shown separately in the
financial statements as non-controlling interests.

The financial report represents the consolidated financial statements of APA Infrastructure Trust and APA Investment
Trust (together the "Trusts”), their respective subsidiaries and their share of joint arrangements and associates (together
"APA Group"). For the purposes of preparing the consolidated financial report, APA Group is a for-profit entity.

Total comprehensive income attributable to non-controlling interests is reported as disclosed in the separate financial
statements of APA Investment Trust. Comprehensive income arising from transactions between the parent (APA
Infrastructure Trust) group entities and the non-controlling interest (APA Investment Trust) have not been eliminated in
the reporting of total comprehensive income attributable to non-controlling interests.

All intra-group transactions and balances have been eliminated on consolidation. Where necessary, adjustments are
made to the assets, liabilities, and results of subsidiaries, joint arrangements and associates to bring their accounting
policies into line with those used by APA Group.

APA Infrastructure Trust's registered office and principal place of business is as follows:

Level 10

121 Castlereagh Street
SYDNEY NSW 2000

Tel: (02) 9693 0000

The consolidated general purpose financial report for the year ended 30 June 2026 was authorised for issue in
accordance with a resolution of the directors on 20 August 2026.

This general purpose financial report has been prepared in accordance with the requirements of the Corporations Act
2001, Australian Accounting Standards and other authoritative pronouncements of the Australion Accounting Standards
Board ("AASB") and also complies with IFRS Accounting Standards ('IFRS") as issued by the International Accounting
Standards Board.

The financial report has been prepared on the basis of historical cost, except for the revaluation of financial instruments.
The financial report including prior year comparatives is presented in Australian dollars and all values are rounded to
the nearest million dollars ($ milliong in accordance with ASIC Corporations (Rounding in Financial/Directors’ Reports)
Instrument 2026/183, unless otherwise stated.

Foreign currency transactions

Functional and presentation currency of APA Group is Australian dollars (A$).

Critical accounting judgements and key sources of estimation uncertainty

In the process of applying APA Group’'s accounting policies, a number of judgements and estimates have been made.
Judgements and estimates which are material to the financial statements are found in the following disclosures:

+ Property, plant and equipment (note )

+ Impairment of non-financial assets (note 13)
+ Restoration provision (nhote 14)

- Fair value of financial instruments (note 18(c))

These judgements, estimates and assumptions are based on the facts and circumstances available at the reporting
date and are reassessed on an ongoing basis, the results of which form the basis of the reported amounts that are not
readily apparent from other sources. Actual results may differ from these estimates under different assumptions and
conditions in respect of laws, regulations, climate change, licences and recognised practising codes including health,
safety and environment, employee entitlements, environmental laws and regulations and asset construction and
operation. This may materially affect the financial results and the financial position to be reported in future periods.
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Notes to the consolidated financial statements (continued)
Financial Performance
3. Segment information

APA Group operates in one geographical region, being Australia and the revenue from major products and services is
shown by the reportable segments. APA Group comprises the following reportable segments:

+ Energy Infrastructure: APA’'s wholly or majority owned energy infrastructure assets across gas transmission,
compression, processing, gas and battery storage, electricity generation (gas and renewables) and electricity
transmission;

+ Asset Management: The provision of asset management and operating services for certain APA Energy Investments;
+ Energy Investments: APA’s interests in energy infrastructure investments;
+ Other: APA Group’s corporate activities, including centralised functions and unallocated costs.

Total segment revenue (excluding pass-through revenue), Underlying EBITDA, EBITDA and EBIT are non-IFRS financial
measures. Refer to the Glossary for definitions.

a. Segment Results

Infrqstrir::[lgrz quqgeﬁc:ﬁ: InvestEnr:Z:g:Z e el
2026 2025 2026 2025 2026 2025 2026 2025 2026 2025
$m $m $m $m $m $Sm $Sm $m $m $Sm

Revenue
Segment revenue (excluding pass-through
revenue) 2668 2579 108 m 27 26 - — 2803 2716
Total Underlying EBITDA 2234 2094 51 60 29 26 (131) (185) 2183 2015
Total non-operating items (refer below) (70) (36) (16) (21) 31 - (33) (64) (88) (121)
Total reported EBITDA 2164 2058 35 39 60 26 (164) (229) 2,095 1894
Depreciation and amortisation (041) (972) ) (18) - - - — (1,042) (990)
Total reported EBIT 1123 1086 34 21 60 26 (164) (229) 1,053 904
Net interest expense (note 5) (653) (657)
Reported profit before tax 400 247
Income tax expense (166) m8)
Reported profit after tax 234 129
Segment assets and liabilities
Segment assets 17,764 17952 P\ | 160 5 n = — 17,810 18,123
Carrying value of investments using the equity
method - = - = 239 253 - = 239 253
Unallocated assets = — = — = — 2168 1548 2168 1548
Total assets 17,764 17952 41 160 244 264 2168 1548 20,217 19,924
Segment liabilities 1,034 1,034 19 88 1 — - — 1,054 1122
Unallocated liabilities - - - - - — 16,464 16134 16,464 16134
Total liabilities 1,034 1,034 19 88 1 — 16,464 16134 17,518 17256

Unallocated balances primarily relate to centrally managed treasury and taxation items.

b. Total non-operating items

Consolidated

2026 2025

$m $m

Technology transformation projects (23) (37)
Fair value (Ioss)/goin on contracts for difference and investments (note 18) (3) 15
Wallumbilla Gladstone Pipeline (WGP) hedge accounting discontinuation (note 4) (52) (51)
Net gain on divestments, including transaction costs (note 10 and note 21) 15 -
Restructuring costs (5) (15)
Payments for legal settlement (15) -
Impairment relating to assets classified as held for sale (including transaction costs) = (21)
Pilbara Energy integration costs = ©)]
Other () ©)
Total non-operating items (88) (121)
Total non-operating items (net of tax) (s5) (89)
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Notes to the consolidated financial statements (continued)
Financial Performance (continued)
4.Revenue

Disaggregation of revenue

Revenue is disaggregated below by business unit and region. Segment revenue (excluding pass-through revenue) is a
non-IFRS financial measure. Refer to the Glossary for definition.

2026 2025
$m $m
Energy Infrastructure
Wallumbilla Gladstone Pipeline 741 687
East Coast gas transmission and storage 909 869
West Coast gas transmission and storage 442 430
Contracted Power Generation 494 480
Electricity Transmission 59 76
Energy Infrastructure revenue 2,645 2542
Asset Management revenue 108 m
Pass-through revenue 239 491
Total revenue from contracts with customers 2,992 344
Energy Investments - equity accounted share of profit 26 25
Non-contract revenue 24 38
Total segment revenue 3,042 3,207
segment revenue (excluding pass-through revenue) 2,803 2,716
Wallumbilla Gladstone Pipeline hedge accounting discontinuation (note 18) (52) (51)
Legal settlement (14) -
Other interest income 27 48
Total revenue 3,003 3,204

Revenue from contracts with customers is derived from the major business activities as follows:

Energy Infrastructure revenue from contracts with customers is derived from the transportation, processing and
storage of gas and other related services (transmission revenue), and the generation and storage of electricity and
other related services including the sale of Renewable Energy Certificates and carbon credits (power generation
revenue). Revenue from contracts with customers may either be identified as separate performance obligations or
series of distinct performance obligations that are substantially the same, have the same pattern of transfer and are
therefore treated as a single performance obligation that is satisfied over time. This includes both firm and
interruptible services. The consideration is primarily volume based and is recognised as revenue in a manner that
depicts the transfer based on output to the customer. This method most accurately depicts the progress towards
satisfaction of the performance obligation of the services provided, as the customer simultaneously receives and
consumes the benefits of APA Group’s service and obtains value as each volume of output is transported by APA
Group. The amount billed corresponds directly to the value of the performance to date;

Asset Management revenue from contracts with customers is derived from the provision of commercial services,
operating services, asset management services and/or asset maintenance services to APA Group's energy
investments and other third parties. APA Group recognises revenue at the amount to which APA Group has a right to
invoice; and

Pass-through revenue is revenue from contracts with customers for the provision of commercial services, operating
services, asset management services and/or asset maintenance services to APA Group’s energy investments. Any
management fee earned for the provision of these services is recognised as part of asset management revenues.
APA Group recognises revenue at the amount to which APA Group has a right to invoice. APA Group is determined to
be the principal in these relationships.

Other types of revenue are recognised as follows:

Non-contract revenue: includes dividend income, which is recognised when the right to receive the payment has
been established;

Legal settlement: during the current reporting period, APA Group finalised the settlement of a legacy revenue-related
legal claim; and

Other interest income: interest income, which is recognised as it accrues and is determined using the effective
interest method and finance lease income, which is allocated to accounting periods so as to reflect a constant
periodic rate of return on APA Group's net investment outstanding in respect of the leases.

Accounting for costs to obtain contracts

APA Group expenses costs to obtain contracts as they are incurred, since they are incurred whether the contract is
obtained or not (e.g. staff salaries, professional fees, etc.).
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Notes to the consolidated financial statements (continued)
Financial Performance (continued)
4.Revenue (continued)

Future revenues from remaining performance obligations

As at 30 June 2026, future contracted Energy Infrastructure revenues extending through to 2055 are approximately
$13.5 billion (2025: $14.3 billion extending through to 205T), of which $19 billion is expected to be recognised in the year
ending 30 June 2027. These amounts relate to Energy Infrastructure revenue from contracts, with a significant portion
of customers being high credit worthy counterparties.

Future contracted Energy Infrastructure revenues outlined above are in nominal 2026 dollars escalated by CPI. Variable
revenues, potential future revenues from new contracts, contract renewals or extensions, and revenues from potential
new assets or expansions where a contract does not currently exist with a customer are not included. As such, the future
contract revenues described above represent only part of APA Group's forecast revenues for the year ended 30 June
2027 and beyond.

Information about major customers

Included in revenues from contracts with customers arising from Energy Infrastructure of $2,645 million
(2025: $2,542 million) are revenues of approximately $826 million (2025: $784 million) which arose from sales to
APA Group's top three customers, of which $374 million (2025: $360 million) is derived from a single customer.

5. Expenses

2026 2025
$m $m
Depreciation of non-current assets 785 732
Amortisation of non-current assets 257 258
Depreciation and amortisation expense 1,042 990
Energy infrastructure costs - pass-through | 51
Asset management costs — pass-through 198 440
Other operating costs — pass-through 239 491
Interest on bank overdrafts and borrowings 698 684
Amortisation of deferred borrowing costs 19 16
Other finance costs 10 13
Amounts included in the cost of qualifying assets (15) (42)
Loss/(gdin) on derivatives' 5 (88)
(Gain)/loss on debt FX translation (112) 68
Hedge reserve amortisation on WGP hedge discontinuation (note 18) 48 37
Unwinding of discounts on other liabilities 22 22
Other 5 ()
Finance costs 680 705
Less: Other interest income (note 4) (27) (48)
Net interest expense (note 3) 653 657

1. Includes gains and losses arising from the discontinuation of WGP hedge accounting following changes in the risk management approach for WGP USD
revenue. Includes $13 million revaluation loss (FY25: $83 million gain) on derivatives relating to cross currency swaps designated at fair value through profit or
loss since hedge discontinuation, $125 million foreign currency translation gain (FY25: $55 million loss) on borrowings where hedge accounting is no longer
applied, and $48 million (FY25: $37 million) of hedge reserve amortisation relating to hedge relationships discontinued in prior years.

The average interest rate applicable to drawn debt is 5.32% p.a. (2026: 512% p.a.) excluding finance costs associated
with amortisation of borrowing costs.

2026 2025

$m $m

Defined contribution plans 38 4
Defined benefit plans 1 1
Post-employment benefits 39 42
Termination benefits 5 12
Short-term incentive payments 49 60
Other employee benefits 402 430
Employee benefit expense 495 544

An additional employee benefit expense of $47 million (2025: $103 million) is recharged as pass-through revenue and
presented as part of other operating costs — pass-through.
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6.Income tax

The major components of tax expense are:

2026 2025
$m $m

Income statement
Current tax expense in respect of the current year (120) (75)
Adjustments recognised in the current year in relation to current tax of prior years @ 8
Deferred tax expense relating to the origination and reversal of temporary differences (39) (51)
Total income tax expense (166) m8)
Tax reconciliation
Profit before tax 400 247
Income tax expense calculated at 30% (120) (74)
Non-assessable trust distribution 8 9
Non-deductible expenses (57) (62)
Non-assessable income 9 -

(160) (127)
Franking credits received 1 1
Adjustments recognised in the current year in relation to current tax of prior years @ 8

(166) (ns)

Non-deductible expenses predominantly relate to the amortisation of contract intangibles (note 12).

Deferred tax balances
Deferred tax (liabilities)/assets arise from the following:
Classified as

Opening Charged to Charged to held for sale Closing
balance income equity Divestments (note 10) balance

2026 2025 2026 2025 2026 2025 2026 2025 2026 2025 2026 2025

$m $m $m $Sm $m $m $m $m $Sm $m $m $m
Net deferred tax (liabilities)/assets
Property, plant and equipment and
intangible assets (2,007) (1996)  (13) (] - - 2 - — — (2018) (2007)
Equity accounted investments 1 m (2 — 0 2 (5) - - — @) 1
Deferred expenses (41) (42) (3) 1 - = — - - - (44) (41)
Provisions 152 180 21 (18) - - - - - (0) 173 152
Cash flow hedges 321 250 (28) 14 (164) 57 - - - - 129 321
Borrowings @18) () 7 @) - - - - - — ) (18)
Deferred revenue 35 32 (15) 3 - - - - - - 20 35
Defined benefit obligations (3) (2 - m ) m - - - 1 (a) 3)
Tax losses 90 19 (8) (29) - - - - — - 82 90
Other 2 2 2 ) Q)] 0] - - - - Q)] @
Net deferred tax (liabilities)/assets  (1,472) (1.469)  (39) (51) (167) 57 (3) - - (9) (e81) (1472)

Tax consolidation

APA Infrastructure Trust and its wholly-owned Australian resident entities formed a tax-consolidated group with effect
from1July 2003 and are therefore taxed as a single entity from that date. The head entity within the tax-consolidated
group is APA Infrastructure Trust. The members of the tax-consolidated group are identified at note 22.

Any current tax liabilities or assets, and deferred tax assets arising from unused tax losses of the wholly-owned entities
are assumed by the head entity in the tax-consolidated group and are recognised as amounts payable/(receivable) to/
(from) other entities in the tax-consolidated group in conjunction with any tax funding arrangement amounts.

The head entity recognises deferred tax assets arising from unused tax losses of the tax-consolidated group to the
extent that it is probable that future taxable profits of the tax-consolidated group will be available against which the
assets can be utilised.
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Notes to the consolidated financial statements (continued)

Financial Performance (continued)

6. Income tax (continued)

At 30 June 2026, the Group had unused capital tax losses of approximately $236 million (30 June 2025: $20 million), which
can only be utilised against future taxable capital gains and can be carried forward indefinitely subject to continuing to
satisfy the continuity of ownership test. A deferred tax asset has not been recognised in respect of these capital tax
losses as it is not currently probable that future capital gains will be available against which they can be utilised. These
losses primarily resulted from the divestment of the Networks business during the financial year.

7.Earnings per security

2026 2025
cents cents
Earnings per security
Basic earnings per unit attributable to the parent 15.8 7.6
Basic earnings per unit attributable to the non-controlling interest 2.0 23
Basic earnings per security 17.8 9.9
Diluted earnings per unit attributable to the parent 15.7 7.6
Diluted earnings per unit attributable to the non-controlling interest 2.0 23
Diluted earnings per security 17.7 9.9
Underlying earnings per security
Underlying basic and diluted earnings per unit attributable to the parent 16.7 15.0
Underlying basic and diluted earnings per unit attributable to the non-controlling interest 2.0 23
Underlying basic and diluted earnings per security 18.7 17.3

Underlying earnings per security excludes recurring items arising from other activities and transactions that are not
directly attributable to the performance of APA Group's business operations and significant items.

The earnings and weighted average number of ordinary securities used in the calculation of basic and diluted earnings
per security are as follows:

2026 2025
$m $m

Net profit
Net profit attributable to unitholders of the parent 207 99
Net profit attributable to unitholders of the non-controlling interest 27 30
Net profit attributable to stapled securityholders for calculating basic and diluted earnings per 234 129
security
Underlying net profit
Net profit attributable to unitholders of the parent 207 99
Non-operating items (net of tdx) (note 3) 55 89
Finance cost impact of Wallumbilla Gladstone Pipeline hedge accounting discontinuation (net of tox) (45) 6
Other (net of tdx) 3 -
Underlying net profit attributable to unitholders of the parent 220 194
Underlying net profit attributable to unitholders of the non-controlling interest 27 30
Underlying net profit attributable to stapled securityholders for calculating basic and diluted 247 o4

earnings per security

The following table includes the weighted average number of ordinary securities used in the calculation of basic
earnings per security and diluted earnings per security:

2026 2025

No. of No. of

securities securities

millions millions

Bassic earnings per security 1,316 1295
Diluted earnings per security 1,319 1,299

Diluted earnings per security includes 4 million (2025: 5 million) performance rights granted under long-term incentive
plan. Each performance right is a right to receive one ordinary stapled security in APA Group subject to satisfaction of
certain performance hurdles and board approval.
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Notes to the consolidated financial statements (continued)
Operating Assets and Liabilities
8.Receivables

2026 2025

$Sm $m

Trade receivables 94 79
Accrued revenue 247 252
Loss allowance (note 18) (3) (4)
Trade receivables 338 327
Income tax receivable 59 23
Other receivables 14 21
Current an 37
Finance lease receivables 8 il
Other receivables 9 10
Non-current 17 21

Trade receivables are non-interest bearing and are generally on 14 to 30 day terms. There are no material trade
receivables past due and not provided for.

Accrued revenue - Contract assets

Accrued revenue primarily relates to APA Group's right to consideration for work completed but not billed at the
reporting date. Accrued revenue is transferred to trade receivables when the rights become unconditional. This usually
occurs when APA Group issues an invoice to the customer.

9. Payables
2026 2025
$m $m
Trade payables and accruals 219 275
Other payables 183 196
Current 402 4an
Other payables 21 16
Non-current 21 16

Trade payables are non-interest bearing and are normally settled on 15 to 30 day terms.

10. Assets and Liabilities classified as held for sale

Divestment of Networks entities and the Tamworth gas distribution network

On 19 August 2025, APA Group executed an agreement with Australian Gas Infrastructure Group (AGIG) for the
divestment of its gas distribution operations and maintenance business (Networks entities) and its Tamworth gas
distribution network, resulting in the reclassification of the related assets and liabilities as held for sale at 30 June 2025.
On 30 November 2025, the Group completed the divestment of the Network entities for a completion payment of

$31 million. The Group derecognised the assets and liabilities related to the Networks entities and recognised a loss on
disposal of $15 million after transaction costs.

On 31 March 2026, the Group completed the divestment of the Tamworth gas distribution network for a consideration
of $8 million. The Group derecognised the assets and liabilities related to the Tamworth gas distribution network and
recognised a loss on disposal of $1 million after transaction costs.

The respective loss on disposals have been recognised in the statement of profit or loss under Other expenses.

2026 2025

$m $m

Networks entities = 121
Tamworth gas distribution network - 9
Total assets classified as held for sale = 130
Networks entities = 70
Total liabilities associated with assets classified as held for sale - 70
Net assets held for sale = 60
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Notes to the consolidated financial statements (continued)
Operating Assets and Liabilities (continued)

1. Property, plant and equipment

Freehold Right of use Right of use

land and Leasehold Plant and Work in landand  plant and

buildings improvements equipment progress buildings equipment

—at cost —at cost —at cost —at cost —at cost —at cost Total

$m $m $m $m $Sm $m $m

Gross carrying amount
Balance at 1July 2024 344 17 15,905 1149 76 30 17,521
Additions - - 123 73 2 15 853
Reclassified from Intangible Assets - - 10 92 - - 102
Disposals - - (@) - - (6) (10)
Transfers 20 1 948 (969) - - -
Classified as held for sale (note 10) - - (29) - (©)] (12) (72)
Balance at 30 June 2025 364 18 16,953 985 47 27 18,394
Additions - - 15 607 34 6 662
Write-off of assets - - - (18) - - (18)
Reclassified from/(to) Intangible
Assets - - (5) 7 - - 2
Disposals ) (a) (13) - (20) (2 (40)
Transfers 77 22 639 (738) - — -
Balance at 30 June 2026 440 36 17,589 843 61 31 19,000
Accumulated depreciation and impairment
Balance at 1July 2024 (o) (W] (4901 - (©)] (10) (5,044)
Depreciation expense (note 5) (15) (2) (692) - (15) (8) (732)
Reclassified from Intangible Assets - - (10) - = - (10)
Disposals - - 3 - - 3 6
Classified as held for sale (note 10) - — 19 - 22 7 48
Balance at 30 June 2025 (106) (13) (55581) - (24) (8) (5732)
Depreciation expense (note 5) (19) (5) (745) - (10) (8) (785)
Disposals 1 3 n = 20 2 37
Balance at 30 June 2026 (124) (15) (6,315) - (14) (12) (6,480)
Net book value
As at 30 June 2025 258 5 1,372 985 23 19 12,662
As at 30 June 2026 316 2] n,274 843 47 19 12,520

Additions to property, plant and equipment includes non-cash capitalised restoration costs following remeasurement of
the restoration provision. Refer to note 14 for further details.

Additions in the prior year include the Atlas to Reedy Creek Pipeline, which was acquired on 24 June 2025 for a net
consideration of $110 million. Transaction costs of $7 million including stamp duty and acquisition costs have been
capitalised into the cost of the pipeline.
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Operating Assets and Liabilities (continued)
1. Property, plant and equipment (continued)

Development assets - property, plant and equipment

Expenditure on development activities is capitalised as "work in progress” within Property, Plant and Equipment when the
project is assessed to be technically and commercially feasible and the Group intends to complete the project for use
or for sale.

The Group's development assets are comprised of a portfolio of projects under development, including Gas Power
Generation (GPG), solar farm, wind farm, battery storage and transmission line developments. The development costs
capitalised are comprised of costs incurred directly on the projects, including internal labour costs, and the costs of
development assets transferred from intangible assets on commencement of development activities.

For projects where the conditions for recognition as a development asset are not met, the development project costs
are expensed in the period in which they are incurred. No depreciation is charged during the development phase. Once
the asset is in operation, depreciation will be recognised over the expected useful life of the asset.

Critical accounting judgements and key sources of estimation uncertainty — useful lives of non-current assets

APA Group reviews the estimated useful lives of property, plant and equipment at the end of each annual reporting
period. Physical, economic, climate and environmental factors are taken into consideration in assessing the useful lives
of the assets, including but not limited to asset condition and obsolescence, technology changes, regulatory
determinations, government policy, commercial contract lives and renewals, global and regional gas supply-and-
demand, and certain climate-related risks and policies.

Any changes to useful lives or any other estimates or assumptions, including the impact of climate change and the
timing of the energy transition, may affect prospective depreciation rates, asset carrying values and restoration
provisions.

The impact of these factors is uncertain and difficult to predict. Refer to Note 13 for the key judgements underpinning
APA’s assessment of climate transition risks, including potential impacts on asset carrying values and depreciation.

As at 30 June 2026, the following estimated useful lives from the date of construction completion are used in the
calculation of depreciation:

+ Buildings 30 - 50 years; « Gas processing facilities 10 — 25 years;
+ Compressors 10 — 50 years; + Other plant and equipment 3 - 20 years;
+ Gas transportation systems 10 — 80 years; + ROU land and buildings 1—-40 years;
* Meters 20 - 30 years; »  ROU property, plant and equipment 1-4 years.

+ Power generation facilities 3 - 36 years;

12. Goodwill and intangibles

2026 2025
$m $m
Goodwill
Balance at beginning of financial year 1,860 1882
Impairment loss relating to assets classified as held for sale (note 10) - (15)
Classified as held for sale (note 10) = @)
Balance at end of financial year 1,860 1,860

Allocation of goodwill to cash-generating units

Goodwill has been allocated to individual and groups of cash-generating units for impairment testing purposes. The
perimeter of the cash-generating units may change as a result of business combinations or changes in business
direction.

The East Coast Grid is a pipeline network that includes, inter alia, the Wallumbilla Gladstone, Moomba Sydney, Roma
Brisbane, Carpentaria Gas and South West Queensland pipelines and the Victorian Transmission System. Since the
acquisition of the South West Queensland Pipeline to complete the formation of APA’'s East Coast Grid in December 2012,
APA has installed facilities to enable bi-directional transportation of gas to meet the demand of our major customers
who now typically operate portfolios of gas supply and demand. Through the provision of multi-asset services, bi-
directional transportation, capacity trading and gas storage and parking facilities, APA’s East Coast Grid delivers options
for customers to choose from, and move gas between, around 60 receipt points and over 220 delivery points on the
east coast of Australia. The Atlas to Reedy Creek Pipeline, which was acquired during the previous reporting period, forms
part of the East Coast Grid. The East Coast Grid is categorised as a group of cash-generating units.

172 APA GROUP FY26 ANNUAL REPORT



APA INFRASTRUCTURE TRUST FINANCIAL REPORT | CONTENTS

Notes to the consolidated financial statements (continued)
Operating Assets and Liabilities (continued)
12. Goodwill and intangibles (continued)

The Pilbara Energy System business was acquired on 1November 2023 and is underpinned by contracted operational
assets along the Goldfields Gas Pipeline and a significant development pipeline of projects in Western Australia’s Pilbara
region, complementing APA’s existing development and delivery capability in the area.

The goodwill arising from the acquisition has been allocated to the Pilbara Energy System group of cash-generating
units, which includes the the Goldfields Gas Pipeline System, and generation and development assets in the Piloara
region. The Goldfields Gas Pipeline System is comprised of the Goldfields Gas Pipeline, Eastern Goldfields Pipeline,
Northern Goldfields Interconnect Pipeline and laterals.

Refer to note 13 for critical accounting judgements and key sources of estimation uncertainty relating to impairment of
assets.

The carrying amount of goodwiill allocated to individual and groups of cash-generating units that are significant
individually or in aggregate are as follows:

2026 2025
$m $m
Energy Infrastructure
East Coast Grid 1,061 1,061
North-West Power System 43 43
Pilbara Energy System n7 n7
Other energy infrastructure 39 39
1,860 1,860
Software, licences, contract and other intangibles
Software and Development Work in Contract
Licenses assets progress and other
- at cost - at cost —at cost - at cost Total
$m $m $m $m $m
Gross carrying amount
Balance at 1July 2024 134 129 47 4,820 5,130
Additions 5 - 39 2 46
Reclassified to Property, Plant and Equipment (10) (92) - - (102)
Classified as held for sale (note 9) - - - (152) (152)
Transfer 53 — (53) - —
Balance at 30 June 2025 182 37 33 4,670 4922
Additions = = 15 1 16
Reclassified from/(to) Property, Plant and Equipment 5 (7) — — (2)
Transfer 31 - (31 - -
Balance at 30 June 2026 218 30 17 4,671 4,936
Accumulated amortisation
Balance at 1July 2024 (108) - - (1.729) (1.837)
Amortisation expense (note 5) (23) - - (235) (258)
Classified as held for sale (note 9) - - - 131 131
Reclassified to Property, Plant and Equipment 10 - - - 10
Balance at 30 June 2025 (121) — - (1,833) (1,954)
Amortisation expense (note 5) (32) - - (225) (257)
Balance at 30 June 2026 (153) — - (2,058) (2.2m)
Net book value
As at 30 June 2025 61 37 33 2,837 2,968
As at 30 June 2026 65 30 17 2,613 2,725

The following useful lives are used in the calculation of amortisation:

+ Contract and other intangibles 1-24 years;
+ Software 4 -7 years; and
+ Llicences 4 years.
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12. Goodwill and intangibles (continued)

Contract and other intangibles

APA Group holds various third party operating and maintenance contracts, power purchase agreements and gas
transportation agreements. Contract and other includes $1521 million (30 June 2025: $1,691 million) of contract intangibles
associated with the acquisition of Wallumbilla Gladstone Pipeline during the financial year ended 30 June 2015 (Useful
life: 20 years) and $1,083 million (30 June 2025: $1170 million) of contract intangibles associated with the acquisition of the
Pilbara Energy business during the financial year ended 30 June 2024 (Useful life: 23 to 24 years). Useful life is determined
based on the underlying contractual terms.

Development assets - intangibles

Development projects acquired as part of business combination are recognised as intangible assets when they are
separately identifiable.

The Group's development assets comprise a portfolio of projects under development, including solar farm, wind farm,
battery storage and transmission line developments. The development costs recognised as intangible assets represent
the fair value attributed to these projects on initial acquisition of Pilbara Energy System business.

Upon commencement of development activities, the related intangible development asset is transferred to work in
progress within Property, Plant and Equipment. Subsequent development costs incurred from that point are capitalised
directly to work in progress in accordance with AASB 116 Property, Plant and Equipment.

No amortisation is charged during the development phase. Where a project is no longer expected to proceed, the
carrying amount of the development asset is impaired.

13. Impairment of hon-financial assets

The Group’'s main cash-generating units, being the cash-generating units or groups of cash-generating units containin
goodwill and intangible assets in development, are disclosed in Note 12. Certain non-financial assets (excluding goodwill
are assessed for impairment at a cash-generating unit level.

The recoverable amount of the Group's cash-generating units or groups of cash-generating units was determined
based on value-in-use calculations, or fair value less cost to sell where a cash-generating unit incorporates cash flows
from future development projects. No impairment losses or reversals were recognised for any cash-generating units for
the year ended 30 June 2026.

Critical accounting judgements and key sources of estimation uncertainty — impairment of assets

The Group’s cash flow projections are based on the most recent three-year financial business plan and thereafter
forecast cash flows reflecting remaining useful lives. The assessment of asset lives and residual values incorporates
consideration of climate-related risks and opportunities, including assumptions consistent with the Group's climate-
related disclosures, and did not result in any changes to useful life assumptions during the year. In particular, all gas
infrastructure and electricity generation and transmission assets continue to have have a maximum useful life end date
of FY60 and FY57 respectively.

The impairment assessment incorporates a range of broader assumptions and external factors, including gas field
reserves, availability of gas supply, the effects of inflation within the Reserve Bank of Australia's guidance range, the
outlook for global and regional gas market supply-and-demand conditions, and regulatory outcomes. Assumptions are
determined with reference to historical information, current performance, and expected future developments, taking
into account relevant external and internal information, and may be updated as new information becomes available.
Given the uncertainty inherent in these assumptions and external factors, actual outcomes may differ from those used
in assessing recoverable amounts.

The following tables summarise the key estimates, assumptions and judgements that have the most significant impact
on the assessment of the Group's recoverable amounts.

Key estimates and assumptions Description

Fully regulated assets +  Cash flows are based on existing transportation contract terms, government policy
settings, and expected contract renewals.

. Cash flows assume regulated rates of return consistent with existing regulatory
determinations.

. Cash flows assume prudent operating and capital expenditure and appropriate
regulated rates of return over the existing and renewal contract terms.

. Expected cash flows are factored into the regulated asset base and do not exceed
management's long-term average market growth rate expectations.
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Key estimates and assumptions Description

Non-regulated assets (excluding
Pilbara Energy System)

Utilisation of capacity is based on existing contracts, expected renewals, government
policy settings and expected market outcomes.

Generally no capacity expansion or firming costs beyond installed and committed levels
is assumed, however in limited circumstances future capacity expansions are
incorporated into cash flow assumptions where they are supported by market demand
and have reached Final Investment Decision (FID).

Demand for capacity is reviewed regularly and as contracts mature, it is assumed that
capacity is resold at commercially acceptable pricing levels, where such demand can
be supported by relevant market conditions.

Cash flow projections assume prudent operating and capital expenditure having regard
to current operating requirements and committed expenditure programs.

Cash-generating units
associated with the Pilbara
Energy System

Recoverable amounts are predicated on a fair value less cost to sell assessment that
incorporates future cash flows from ongoing operations, as well as assumptions
regarding the execution of APA's existing renewable-focused development pipeline.

Utilisation of capacity is based on existing contracts, expected renewals, government
policy settings and expected market outcomes.

Demand for capacity is reviewed regularly and as contracts mature, it is assumed that
capagcity is resold at commercially acceptable pricing levels, where such demand can
be supported by relevant market conditions.

Cash flow projections assume prudent operating and capital expenditure having regard
to current operating requirements and committed expenditure programs.

Development projects assume a capital expenditure profile based on project
development plans and forecast commercial outcomes, where it has been assessed
that the project is expected to reach the construction phase.

Assumptions supporting development projects include forecast market demand,
anticipated project execution and expected commercial outcomes.

Discount rates

Pre-tax discount rates used in the determination of the recoverable amount range
between 7.4% p.a. to 8.7% p.a. (2025: 7.4% p.a. to 8.7% p.q.).

Consideration has been given to current market assessments of the time value of money
and the Group's Weighted Average Cost of Capital, adjusted for risks specific to the asset
or cash-generating unit that are not reflected in the underlying cash flows.

Climate-related risks and
assumptions

Assumptions applied are consistent with the climate-related strategy, including the
estimated impact of mandated government climate policies and scenario analysis
undertaken as part of the Climate Transition Plan (CTP) completed in the prior year.

Cash flow projections incorporate asset-specific forecasts of carbon-related costs for
assets subject to the Safeguard Mechanism, including assumptions regarding future
carbon pricing. Operating and capital expenditure assumptions, including expenditure
associated with broader decarbonisation initiatives, are consistent with commitments
under the CTP and are incorporated into asset-level cash flow projections where they
can be reasonably attributed to specific assets. Related emissions reduction benefits are
incorporated on the same basis.

While current customer contracts include mechanisms to recover carbon costs, cash
flow projections for assets subject to the Safeguard Mechanism assume a mix of full and
partial recovery of these costs, and no recovery is assumed for assets not subject to the
Safeguard Mechanism. These projections also assume the continued operation of the
Safeguard Mechanism and related carbon pricing settings, which may be affected by
future regulatory reviews and policy developments.
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The table below summarises the key accounting judgements applied by management in determining the recoverable
amounts of the Group’s assets and cash-generating units.

Key Accounting Judgements Description

Development projects . Recoverable amounts are sensitive to changes in discount rates, and judgements
associated with the Pilbara relating to the timing, costs and returns of development projects given the recency of the
Energy System Pilbara Energy System acquisition.

Future r_egulotory changes and . Regulatory and legislative changes may materially impact estimated cash inflows and
legislative developments carrying values of assets. Judgement is applied in assessing regulatory outcomes and

estimating recoverable amounts.

. Assumptions are subject to uncertainty, particularly in relation to climate-related policy
and the energy transition.

Single counterparty risk ©  Certain assets are exposed to heightened single counterparty risk.

. Recoverable amounts depend on judgements relating to the re-contracting of pipeline
capagcity, tariffs and contract tenure.

Uncontracted Revenue . Judgement is applied in determining forward-looking revenue assumptions for certain
assets with short-dated contracts.

. Recoverable amounts for certain assets with short-dated contracts are sensitive to
changes in forward-looking revenue assumptions.

. Judgement has been applied in estimating future cash flows relating to contractual
arrangements that are currently subject to negotiations with customers, based on
available information and expected commercial outcomes.

All key judgements, estimates and assumptions are subject to risk and uncertainty that may be beyond the control of
the Group. Changes in circumstances, or differences between assumed and actual outcomes, may impact the
recoverable amount of an asset or cash-generating unit.

14. Provisions

2026 2025

$m $Sm

Employee benefits - Incentives 59 67
Employee benefits - Leave balances 52 53
Other employee provisions 9 15
Other provisions 10 9
Current 130 144
Employee benefits - Leave balances 12 12
Restoration provision 434 401
Non-current 446 413

Restoration provision
The Group's restoration provision is the best estimate of the present value of the expenditure required for:
+ Restoring leased assets to their original condition, as required by the terms and conditions of the lease; and

+ Future decommissioning and restoration of the Group’s energy infrastructure assets, based on current legal
requirements and technology.
The Group's restoration cost estimates include a risk adjustment and are inflated to the estimated asset closure date
using a long-term inflation rate. The cost estimates are discounted using risk-free discount rates based on Government
bond rates, with a maturity date aligned with the estimated timing of restoration cash flows.
The Group's restoration provision is reviewed regularly, with any changes in the restoration cost estimates reflected in
the present value of the restoration provision at each reporting date, and a corresponding change in the cost of the
associated asset. In the event the restoration provision is reduced, the cost of the related asset is reduced by an amount
not exceeding the asset carrying value. Changes in the estimates include those resulting from updated cost estimates,
changes in regulations, changes to the expected operating lives or timing of the restoration activities and revisions to
discount rates. Any change in assumptions are applied prospectively.
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Critical accounting judgements and key sources of estimation uncertainty — Restoration Provision

The Group estimates the future costs of restoring its energy infrastructure assets at the time the assets are installed and
reviews these estimates periodically. These estimates involve judgement, including assumptions about the timing of
restoration, applicable environmental legislation and regulations across jurisdictions, the extent of restoration required
and available technologies.

For gas transmission pipelines, the Group has assumed that underground pipelines will be decommissioned in-situ. This
reflects management’s current expectation that in-situ decommissioning provides a net environmental benefit
compared to removal and that the necessary regulatory approvals will be obtained. This assumption is reviewed
regularly.

Actual restoration costs may differ from current estimates due to changes in legislation, technology, prices, site
conditions, timing of restoration activities or assumptions regarding in-situ decommissioning.

The timing of restoration is based on the estimated useful lives of the underlying assets and may change over time,
including as a result of increased regulatory scrutiny and the energy transition. The Group continues to monitor climate-
related risks and reassesses restoration provisions where required.

Movements in the restoration provision during the financial year are set out below:

Restoration

Provision
$m
Balance at 1July 2025 401
Unwinding of discount 19
Changes in the discount rate (a5)
New provisions and changes to existing estimate 59
Balance at 30 June 2026 434

15. Employee superannuation plans

All employees of APA Group are entitled to benefits on retirement, disability or death from an industry sponsored fund,
or an alternative fund of their choice. APA Group has two plans with defined benefit sections (due to the acquisition of
businesses) and a number of other plans with defined contribution sections. The defined benefit sections provide lump
sum benefits upon retirement based on years of service. The defined contribution sections receive fixed contributions
from APA Group and APA Group's legal and constructive obligations are limited to these amounts.

The most recent actuarial valuations of plan assets and the present value of the defined benefit obligations were
determined at 30 June 2026. The present value of the defined benefit obligations, and the related current service cost
and past service cost, were measured using the projected unit credit method.

The following sets out details in respect of the defined benefit plans only:

2026 2025
$m $m
Amounts recognised in the statement of financial position
Fair value of plan assets 57 59
Present value of defined benefit obligation (a7) (s3)
Defined benefit asset — non-current 10 6
Movements in the present value of the defined benefit obligation in the period were as follows:
2026 2025
$m $m
Opening defined benefit obligation - present value 53 134
Current service cost 1 2
Interest cost 3 7
Actuarial gain (2) -
Benefits paid (® (10)
Classified as held for sale (note 10) - (80)
Closing defined benefit obligation - present value 47 53
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Movements in the fair value of the plan assets in the period were as follows:

2026 2025

$m $Sm

Opening fair value of plan assets 59 139

Interest income 3 8

Actual return on plan assets excluding interest income 2 2

Contributions from employer 1 4
Benefits paid (8) (10)
Classified as held for sale (note 10) - (84)

57 59

Closing fair value of plan assets

Defined benefit plans

The defined benefit obligation recognised in the consolidated statement of financial position represents the actual
deficit or surplus in APA Group's defined benefit plans. Any asset resulting from this calculation is limited to the present
value of economic benefits available in the form of refunds and reductions in future contributions to the plan.

Key actuarial assumptions used in the determination of the defined benefit obligation include a discount rate of

6.0% gross of tax (2025: 5.6%), based on the corporate bond yield curve published by Milliman, an expected salary
increase rate of 3.5% (2025: 3.8%), and pension indexation rate of 2.6% (2025: 2.8%).

Expected employer contributions to the defined benefit plans during the year ending 30 June 2027 are $1 million.

Defined contribution plans
Contributions to defined contribution plans are expensed when incurred. The percentage rate for superannuation

guarantee contribution by APA Group is 12.0% from 1 July 2026.
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a.lssued Capital

2026 2025
$m $m
Units
1323751413 securities, fully paid (2025:1304,487,508 securities, fully paid) 2240 2526
2026 2025
No. of units No. of units
in millions $m in millions $m
Movements
Balance at beginning of financial year 1,304 2,526 1283 2,400
Capital distributions paid - (410) — (22)
Issue of securities under the DRP - Interim n 66 1l 88
Issue of securities under the DRP - Final 9 58 10 60
Balance at end of financial year 1,324 2,240 1304 2526

The Trust does not have a limited amount of authorised capital. Fully paid units carry one vote per unit and the right to

distributions.

b. Distributions to Securityholders

2026 2025

cents Settledin Settledin Total cents Settledin Settledin Total

per cash securities Distribution per cash securities Distribution

security $m $m $m security $m $m $m

Final distribution paid on 10 September 2025 paid on 18 September 2024
Distribution - APA Infrastructure Trust 22.61 229 66 295 28.48 278 88 366
Distribution - APA Investment Trust 7.39 75 2] 96 102 10 3 13
30.00 304 87 391 29.50 288 91 379

Interim distribution paid on 18 March 2026 paid on 17 March 2025
Distribution - APA Infrastructure Trust 21.42 224 58 282 2516 266 60 326
Distribution - APA Investment Trust 6.08 64 17 81 184 19 5 24
27.50 288 75 363 27.00 285 65 350

Total 592 162 754 573 156 729
Unrecognised distribution payable on 16 September 2026 paid on 10 September 2025
Distribution - APA Infrastructure Trust 24.87 261 69 329 2261 229 66 2095
Distribution - APA Investment Trust 5.63 53 21 75 7.39 75 21 96
30.50 314 90 404 30.00 304 87 391

APA Group distributions comprise both profit and capital components. The final FY26 distribution, payable on
16 September 2026 and unrecognised at 30 June 2026, had a record date of 30 June 2026.

The profit component of APA Infrastructure Trust's final FY26 distribution was fully franked, providing franking credits of 411
cents per security (FY25: fully franked resulting in franking credits of 2.84 cents per security). The interim FY26 distribution
was fully franked, providing franking credits of 270 cents per security (FY25: partially franked, providing franking credits of
3.02 cents per security). The profit component of APA Investment Trust distributions is unfranked (2025: unfranked).

Securities issued under the Distribution Reinvestment Plan (DRP) are allocated to APA Infrastructure Trust and APA
Investment Trust on a proportionate total distribution basis.

The final distribution in respect of the financial year has not been recognised in this financial report because the final
distribution was not declared, determined or publicly confirmed prior to the end of the financial year.

2026 2025
$m $Sm
Franking account balance 164 76
Income tax receivable (59) (23)
Adjusted franking account balance 105 53
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c. Free Cash Flow

Free Cash Flow is defined as cash flow from operating activities adjusted for certain non-operating items, less stay-in-
business capital expenditure. Stay-in-business capital expenditure comprises operational asset lifecycle replacement
costs and technology lifecycle costs. Free Cash Flow is a non-IFRS financial measure, refer to the Glossary for relevant
definition.

2026 2025

$m $m

Net cash provided by operating activities 1,252 1284

Stay-in-Business (siB) capex (210) (218)
Free Cash Flow from operations 1,042 1,066
Add back material technology transformation projects 5 7
Add back acquisition, integration and disposal-related transaction costs 54 10
Add back payments for legal settlement 9 -
Add back restructuring costs 8 —
Free Cash Flow 1,18 1,083
Securities on issue as at 30 June (million) 1,324 1304
Free Cash Flow per security (cents) 84.4 83.0

Adjustments to Free Cash Flow from operations have been tax-effected in line with the cash effective tax rate of 39.5%
(FY25: 20.6%), being the ratio of net cash tax paid to profit before tax.

17. Net debt

Cash and cash equivalents comprise of cash on hand, at call bank deposits and investments in money market
instruments that are readily convertible to known amounts for cash.

Borrowings are recorded initially at fair value less attributable transaction costs and subsequently stated at amortised
cost.

Cash and cash equivalents at the end of the financial year as shown in the consolidated statement of cash flows are
reconciled to the related items in the consolidated statement of financial position detailed in the table below.

Reconciliation of net debt

Cash and
cash Borrowings Borrowings Lease
equivalents Current  Non-Current Liabilities Net debt
$m $m $m $Sm $Sm
Net debt as at 1July 2024 676 (1,899) (n,023) (70) (12,316)
Cash movements 125 1749 (2165) 24 (267)
Non cash changes — leases - - - 4 4
Foreign exchange movements on debt translation - 154 (812) - (658)
Transfer from non-current to current - (8) 8 - -
Movement of other items Q) - 19 - 18
Net debt as at 30 June 2025 800 (4) (13.973) (42) (13,219)
Cash movements 835 7 (962) 18 (102)
Non cash changes — leases = = = (41) (4])
Foreign exchange movements on debt translation - - 855 - 855
Transfer from non-current to current = (1,079) 1,079 = =
Movement of other items 1 = (10) = (9)
Net debt as at 30 June 2026 1636 (1,076) (13,0m) (e5) (12,516)

The amount shown in cash and cash equivalents includes $3 million not available for general use as at 30 June 2026
(30 June 2025: $3 million).

Borrowings included in the reconciliation of net debt represent the carrying amount of debt, comprising current and
non-current borrowings and are measured net of unamortised borrowing costs of $(96) million (FY25: $(100) million) and
other financial liabilities of $1 million (FY25: $3 million). Accordingly, this amount differs from the gross debt drawn
disclosed in the borrowings table below. Refer to note 18(c) for details of interest rates and maturity profiles.
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2026 2025

Facility Amount Facility Amount

amount drawn amount drawn

$m $Sm $m $Sm

Guaranteed senior notes 9,718 9,718 10,536 10,536
Guaranteed subordinated notes 1,823 1,823 892 892
Guaranteed bank loans 2,550 2,550 2,550 2,550
Bank borrowings 1,500 - 1,600 -
Secured third party borrowings 91 91 96 96
15,682 14,182 15,674 14,074

18. Financial risk management
The key financial risks for APA Group are:

(a) Market risk including foreign currency risk and interest rate risk;
(b) Credit risk; and
() Liquidity risk

The Board approves principles for overall risk management, as well as its Treasury Risk Management policies covering
specific areas such as liquidity risk, funding risk, foreign currency risk, interest rate risk and counterparty credit risk.
APA Group's Board ensures there is an appropriate Risk Management Policy for the management of treasury risk

and compliance with the policy through the review of monthly reporting to the Board and quarterly reporting to the
Audit & Finance Committee.

a. Market risk
The table below summarises APA's foreign currency risk exposures and provides information about the risk mitigation
strategies being applied:

Sources of financial exposure Risk management strategy

Foreign currency risk

APA Grfoup's foreign currency risk WGP revenues received in USD from WGP
arises from:
Revenue from WGP is denominated in USD. This foreign currency exposure is managed via a 5

year progressive hedging program, with substantially all of forecast revenues in the period
FY27-29 being hedged. Approved hedging instruments are utilised for hedging, predominantly

« revenues received in USD from
Wallumbilla Gladstone Pipeline

(wep); being foreign currency forward exchange contracts (FEC) and options.
* foreign currency To fund the acquisition of WGP in December 2015, APA Group issued fixed rate debt into global
denominated debt; and capital markets that were either issued in USD or swapped into USD using cross currency swaps.

. . The debt and the USD denominated WGP revenue was in a ‘designated accounting hedge'’.
* capital and operational

expenditure denominated in The approach to hedging WGP revenues has changed over time. In December 2024, there was a

foreian currenc change i_n risk management approach Ije_sulting in.a discontinu_ation o_f the designated )

9 Y. accounting hedge. As a result, the remaining debt instruments issued in USD or swapped into USD
(total USD 1186 million, with USD 886 million maturing in FY30 and USD 300 million maturing in FY35)
are translated into AUD through profit or loss and the cross-currency swaps are measured at fair
value through profit or loss.

Whilst APA Group is exposed to the FX movements on these borrowings, the WGP unhedged
revenues that will be received through to FY35 is in excess of the USD 1186 million exposure
relating to the debt instruments issued in USD or swapped into USD.

Foreign currency denominated debts

All foreign currency denominated debt and the associated interest cashflows are hedged
primarily utilising cross currency swap contracts (CCS) and other approved hedging instruments.

The only exception to this is the remaining debt instruments issued in USD or swapped into USD
that relate to WGP, as detailed above (total USD 1186 million). This USD exposure will be hedged

into Australian dollars if specific AUD:USD price triggers are met. The AUD:USD price triggers are

regularly monitored and reported to the Audit & Finance Committee on a quarterly basis.

Capital and operational expenditure denominated foreign currency

For capital expenditure with material foreign exchange exposure, specific hedging plans are
developed. For operational expenditure, known foreign exchange exposures are managed via a
progressing hedging program out to 3 years, Approved hedging instruments including foreign
currency forward exchange contracts and options are utilised.
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18. Financial risk management (continued)

a. Market Risk (continued)

Foreign currency forward exchange contracts and foreign currency options

The carrying amount of APA Group's foreign currency denominated monetary assets, monetary liabilities and derivative
notional amounts at the reporting date is as follows:

Forward Foreign Net foreign

Cash & cash Total Cross currency exchange currency currency

equivalents borrowings swaps contracts options position

2026 2025 2026 2025 2026 2025 2026 2025 2026 2025 2026 2025

$m $m $Sm $Sm $m $Sm $m $Sm $m $m $Sm $m

Us Dollar (USD) - 2 (2886) (3649) 1172 1846 (1665) (1824) (n9)  (775) (4,098) (4.400)
British Pound (GBP) = — (2394) (2607) 2394 2607 — — — - — —
Euro (EUR) 1 — (4703) (5103) 4703 5103 19 8 = - 20 8
Japanese Yen (JPY) = — (89) (105) 89 105 = 17 = — - 17
Swedish Krona (SEK) — — - - - - 6 5 = — 6 5
1 2 (10,072) (n464) 8358 9661 (1640) (1794) (m9) (775) (4,072) (4370)

Gains and losses on cross currency swaps, forward exchange contracts (FEC) and foreign currency contracts are
recognised in the cash flow hedge reserve in the consolidated statement of comprehensive Income and will be
released to profit or loss when the underlying anticipated transaction affects the Statement of Profit or Loss or will be

included in the carrying value of the asset or liability acquired.

For the hedges of highly probable forecast sales and purchases, as the critical terms (i.e. the notional amount, life and
underlying currency) of the FECs and foreign currency options and their corresponding hedged items are the same, APA
Group performs a qualitative assessment of effectiveness and it is expected that the value of the FECs and foreign
currency options and the value of the corresponding hedged items will systematically change in opposite directions in
response to movements in the underlying foreign exchange rates.

As at the reporting date, APA Group has entered into FECs and foreign currency options to hedge the foreign currency
exposure arising from anticipated future transactions, which are designated in cash flow hedge relationships. The

following table details the FECs outstanding at reporting date:

Cash flow hedges
contx::etrrc;%: aiye ;ontractu]cil ;;Z:::nts duz ?Z 3te ?;? :une ($r:1g yoars Fair value ( $m)
2026 2025 2026 2025 2026 2025 2026 2025 2026 2025 2026 2025
Forecast revenue and associated receivable
Sell USD 0.64 0.65 726 675 882 775 1,440 1555 = - 165 46
Forecast capital purchases and operating costs
Buy USD 069 064 (8a) (20) (s6) (12) - - - — 1 o
Buy other (GBP, EUR and SEK) 252 251 (22) (18) (2 (9) (2 ©) - — - 1
Forecast foreign currency borrowings
Buy USD 064 065 (83) (o) (85) (83) (173) (154) - — (20) ()
537 538 739 671 1,265 1,398 = — 146 42
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a. Market Risk (continued)

Cross currency swap contracts

APA Group receives fixed amounts in the various foreign currencies and pays fixed interest rates via the cross currency
swaps for the full term of the underlying borrowings, hedging the foreign currency exposure. In certain circumstances
borrowings that were previously in a hedge accounting relationship with WGP USD revenue, are retained in USD or
swapped into USD.

The following table details the cross currency swap contract principal payments due as at the reporting date:

Average Contractual payments due as at 30 June ($m)

Exchange rate

<lyear 1- 2years 2-5years > 5 years
2026 2025 2026 2025 2026 2025 2026 2025 2026 2025
Cash flow hedges

Pay AUD / receive foreign currency

EUR Medium Term Notes 0.63 063 (1,038) - —  (038) (1946) (928) @(774) (1792)
US144A 0.69 070 - - (s83) - - (108) (1,879) (1879)
GBP Medium Term Notes 0.54 054 - - - — - - (194) (1194)
JPY Medium Term Notes 75.22 75.22 - - - - - - (133) (133)

EUR Hybrid Notes 0.60 0.60 - - - (828)  (828) - -
Fair value through profit or loss
Pay USD / receive foreign currency

GBP Medium Term Notes 0.68 0.68 - - -

(1280) (1347) - —

(1,038) - (583) (1038) (4,054) (421 (3,980) (4998)

Foreign currency sensitivity analysis

The following table shows the sensitivity analysis from the following shifts in exchange rates on foreign currency risk
exposures at the reporting date with all other variables held constant, and taking into account all underlying exposures
and related hedges. These shifts in exchange rates have been selected as a reasonably possible change. This is not a
forecast or prediction of future market conditions.

2026 2025

AUD Increase/(decrease)in  Increase/(decrease)in  Increase/(decrease)in  Increase/(decrease)in
post-tax profit equity reserves post-tax profit equity reserves

+20 percent 293 369 312 409
-20 percent (439) (s51) (466) (em)

The table below summarises APA's interest rate risk exposures and provides information about the risk mitigation
strategies being applied:

Sources of financial exposure Risk management strategy
Interest rate risk

APA Group's interest rate risk arises This risk is managed by APA Group by maintaining an appropriate mix between fixed and

predominantly from borrowings. floating rate borrowings, through the use of interest rate swap contracts and in the case of
foreign currency borrowings, through cross currency swap contracts. Hedging activities are
evaluated regularly to align with interest rate views and defined policy, ensuring appropriate
hedging strategies are applied.

As at 30 June 2026,100% (30 June 2025:100%) of interest obligations on gross borrowings were
either hedged into or issued at fixed interest rates for the term of the borrowings.

APA Group’s exposures to interest rate risk on financial liabilities are detailed in the liquidity risk management section of
this note. Interest rate risk relating to APA Group’s financial assets is limited to cash and cash equivalents amounting to
$1,636 million as at 30 June 2026 (2025: $800 million).

Cross currency swap and interest rate swap contracts

Cross currency swaps and interest rate swaps are used to convert borrowings to AUD fixed or floating rates, managing
exposure to interest rate and foreign currency risks.

The fair value of cross currency swap and interest rate swap contracts at the reporting date is determined by
discounting the future cash flows using the yield curves at the reporting date. The average interest rate is based on the
drawn debt balances at the end of the financial year.
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Capital Management (continued)
18. Financial risk management (continued)

a. Market Risk (continued)

There is an economic relationship between the hedging instruments and hedged items, as both respond to movements
in interest and foreign exchange rates, with values expected to move in opposite directions. Hedge effectiveness is
assessed qualitatively and expected to be high. Ineffectiveness primarily arises from counterparty and APA Group’s own
credit risk affecting derivative valuations but not the hedged items, and is considered immaterial.

The following table details the notional principal amounts and remaining terms of the cross currency swap contracts
and interest rate swap contracts outstanding as at reporting date:

Weighted average interest  Notional principal amount Fair value
rate
2026 2025 2026 2025 2026 2025
% p.a. % p.a. $Sm $m $Sm $m
Cross currency swaps and interest rate swaps - Pay fixed AUD interest - receive floating AUD or fixed foreign currency

Less than1year 4.27 - 1,538 — 38 —
1year to 2 years 5.29 431 583 1538 60 105
2 years to 5 yedrs 4.90 5.23 5304 4712 (152) 159
5 years and more 493 482 7,130 8,298 (225) (140)
14,555 14,548 (279) 124

Cross currency swaps with remaining terms of 2-5 years include notional amount of USD 886 million

(2025: USD 886 million) which is fair valued through profit or loss following the WGP hedge discontinuation in
December 2024. All other cross currency swap and interest rate swap contracts exchanging floating rate interest
amounts for fixed rate interest amounts are designated as cash flow hedges in order to reduce APA Group's cash
flow exposure on borrowings.

The cross currency swap and interest rate swap (IRS) contracts settle on a quarterly or semi-annual basis. The floating
rate benchmark on the interest rate swaps is Australian BBSW or BBSY. APA Group will settle the difference between the
fixed and floating interest rate on a net basis.

The following tables detail before tax information of APA Group (excluding share of hedge reserves of associates)
regarding derivative financial instruments outstanding at the end of the reporting period, their related hedged items
and the effectiveness of the hedging relationships.

Fair value of Fair value of Cash flow hedge
hedge hedge item reserve balance
instrument
2026 2025 2026 2025 2026 2025
$m $m $m $Sm $m Sm
Foreign exchange risk
Hedging revenue and foreign currency borrowings (cross currency swap) (109) 397 123 (391) 197 427
Hedging revenue and associated receivables (foreign currency borrowings, 146 4 (146) (a1 (142) (48)
FECs and Options)
Hedging capital purchases (FECs) - 1 - m - m
Interest rate risk
Hedging AUD borrowings (IRS) 4 (m) 4 n2 4 n2
V| 328 (19) (321) 59 490

184 APA GROUP FY26 ANNUAL REPORT



APA INFRASTRUCTURE TRUST FINANCIAL REPORT | CONTENTS

Notes to the consolidated financial statements (continued)
Capital Management (continued)
18. Financial risk management (continued)

a. Market Risk (continued)

Change in fair Change in fair Hedge Reserve balance
values of hedge valuesofhedged effectiveness relating to
instruments items gain / (loss) discontinued
recognised in cash flow
finance costs hedges
2026 2025 2026 2025 2026 2025 2026 2025
$m $m $m $Sm $Sm $Sm $m $m
Foreign exchange risk
Hedging revenue and foreign currency borrowings (cross (432) 703 440 (747) 5 1 318 424
currency swap)
Hedging revenue and associated receivables (foreign 86 4 (86) ma) - - 85 87
currency borrowings, FECs and Options)
Hedging capital purchases (FECs) ) 1 1 m - - - -
Interest rate risk
Hedging AUD borrowings (IRS) 15 (88)  (108) 86 - - 8 14
(232) 732 247 (776) 5 1 an 525

This table excludes change in fair values of forecast transactions no longer expected to occur.
Interest rate sensitivity analysis

The sensitivity analysis below has been determined based on the exposure to interest rates for both derivative and non-
derivative instruments held. A sensitivity range of plus and minus 100 basis points has been selected as a reasonably
possible shift in interest rates. This is not a forecast or prediction of future market conditions.

2026 2025
AUD Increase/(decrease)in  Increasef/(decrease)in  Increase/(decrease)in  Increase/(decrease)in
post-tax profit equity reserves post-tax profit equity reserves
Interest rates +100bps 5 248 5 123
Interest rates -100bps (5) (261) (6) (130)
b. Credit risk
Sources of financial exposure Risk management strategy
Credit risk
Refers to the risk that a APA Group mitigates this risk by dealing with creditworthy counterparties or obtaining sufficient
counterparty will default on its collateral, such as bank guarantees, where deemed appropriate.

contractual obligations resulting

in financial loss to APA Group. For financial investments or market risk hedging, APA Group's policy is to only transact with

counterparties that have a credit rating of A- (Standard & Poor's)/A3 (Moody's) or higher unless
specifically approved by the Board. APA Group's exposure to financial instrument and deposit
credit risk is closely monitored against counterparty credit limits as per the Treasury Risk
Management Policy approved by the Board. These limits are regularly reported to the Audit and
Finance Committee.

APA Group manages credit risk associated with financial instruments measured at amortised
cost through Expected Credit Loss (ECL) allowances.

Credit risk management and impadirment of financial assets

APA Group recognises a loss allowance for ECL on investments in debt instruments that are measured at amortised cost,
for example, loans advanced to related parties and trade receivables. No impairment loss is recognised for investments
in equity instruments. There is no material ECL for any of the financial assets listed in the table below. Refer to note 8 for
further information.

Instrument ECL method

Lifetime ECL - simplified approach

APA Group has applied the simplified approach in AASB 9 to measure the loss allowance at
lifetime ECL. APA Group determines the expected credit losses on these items by using a
provision matrix, estimated based on historical credit loss experience based on the past due
Finance lease receivables status of the debtors, adjusted as appropriate to reflect current conditions and estimates of

future economic conditions. Accordingly, the risk associated with these assets is presented

based on their past due status in terms of the provision matrix. The amount of ECL is updated
Contract assets at each reporting date to reflect changes in credit risk since initial recognition of the
respective financial instrument.

Trade receivables
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18. Financial risk management (continued)

b. Credit Risk (continued)

Write-off policy

APA Group writes off a financial asset when all reasonable attempts at recovery have been taken and failed e.g. debts
that are considered irrecoverable, or where the cost of recovery is uneconomic, must be written off as a bad debt.
Cross guarantee

In accordance with a deed of cross guarantee, APA Infrastructure Limited, a subsidiary of APA Group, has agreed to provide
financial support, as and when required, to all wholly-owned controlled entities that have acceded to the deed with either a
deficit in shareholders’ funds or an excess of current liabilities over current assets. The fair value of the financial guarantee
as at 30 June 2026 has been determined to be immaterial and no liability has been recorded (2025: $nil).

c. Liquidity Risk

Sources of financial exposure  Risk management strategy

Liquidity risk

Refers to ongoing business APA Group’s Treasury Risk Management Policy details the requirements of an appropriate liquidity risk
operations, financial market management framework for the management of APA Group's short, medium and long-term funding
disruptions and new and liquidity requirements. The primary metric to monitor and manage liquidity risk is a liquidity ratio
investment opportunities. that takes into account sources and uses of liquidity on a rolling 12 month basis. The calculation of the

liquidity ratio is aligned with the rating agencies methodologies.

In addition, APA Group’s Treasury Risk Management Policy has various debt metric targets, including
minimum weighted average maturity, and maximum amount of debt maturing on a rolling 12 month
basis, to ensure that the maturity profile of debt is adequately structured to minimise refinancing risk,
which in turn minimises liquidity risk.

Liquidity risk is managed by maintaining adequate cash reserves and committed banking facilities,
monitoring and forecasting cash flow, and where possible, by arranging liabilities with longer
maturities to more closely match the underlying assets of APA Group. A forecast of the liquidity ratio is
used to determine the appropriate amount and timing of additional liquidity required (in the form of
committed banking facilities or additional debt) to maintain the appropriate amount of liquidity.

Detailed in the following table are APA Group's remaining contractual maturities for its financial liabilities including AUD

and foreign currency denominated notes, cross currency swaps and interest rate swaps in aggregate. The table shows
the undiscounted Australian dollar cash flows and includes both interest and principal cash flows. Rates shown are the
coupon rate in the currency of issuance.
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c. Liquidity Risk (continued)

Contract Value

Average
Principal interest <lyear 1-5years >5years
amount rate
2026 Maturity Sm % p.cl. Sm $m Sm
Secured financial liabilities
Secured third party borrowings 23-Nov-41 67 295 7 29 42
Secured third party borrowings 23-Nov-46 24 = = = 24
Unsecured financial liabilities
Trade and other payables 402 = =
Guaranteed bank loans 20-July-31 500 5.12 25 102 504
Guaranteed bank loans 20-July-31 500 5.32 26 105 505
Guaranteed bank loans 31-July-32 750 6.17 48 190 805
Guaranteed bank loans 31-Oct-33 500 718 36 144 589
Guaranteed bank loans 21-Mar-35 300 5.75 17 69 366
Denominated in A$
2026 AUD Medium Term Notes 28-Apr-36 500 6.42 32 129 661
Other financial liabilities 1 1 =
Gudranteed Senior Notes
Denominated in US$
2015 US 144A 23-Mar-35 434 5.00 22 87 520
2017 US 144A 15-July-27 583 4.25 31 598 =
2024 US 144A 16-Sept-34 1127 5.13 70 281 1,373
2024 US 144A 16-Sept-44 752 5.75 53 m 1,465
Denominated in stated foreign currency
2015 GBP Medium Term Notes 22-Mar-30 1,280 3.50 57 1,452 =
2015 EUR Medium Term Notes 22-Mar-27 1,038 2.00 1,084 = =
2019 GBP Medium Term Notes 18-July-31 742 313 34 135 759
2019 JPY Medium Term Notes 13-June-34 133 1.03 6 22 150
2020 EUR Medium Term Notes 15-July-30 1,018 2.00 39 1,155 =
2021 EUR Medium Term Notes 15-Mar-29 928 0.75 27 983 =
2021 EUR Medium Term Notes 15-Mar-33 774 1.25 29 nz 832
2021 GBP Medium Term Notes 15-Mar-36 452 250 19 77 548
Guaranteed Subordinated Notes
Denominated in A$
2026 AUD Medium Hybrid Notes 28-0Oct-33 600 7.72 41 163 702
2026 AUD Medium Term Notes 28-0Oct-33 400 6.77 27 108 468
Denominated in EUR
2023 EUR Hybrid Notes 09-Feb-29 828 713 77 982 =
14,230 2,210 7140 10,313
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c. Liquidity Risk (continued)

Contract Value

Average
Principal interest <lyear 1-5years >5years
amount rate
2025 Maturity $m % p.a. $m $Sm $m
Secured financial liabilities
Secured third party borrowings 23-Nov-41 72 225 7 28 49
Secured third party borrowings 23-Nov-46 24 - - - 24
Unsecured financial liabilities
Trade and other payables 47N - -
Guaranteed bank loans 20-July-31 500 512 25 101 530
Guaranteed bank loans 20-July-31 500 5.32 25 103 532
Guaranteed bank loans 31-July-32 750 6.17 48 193 850
Guaranteed bank loans 31-Oct-33 500 718 36 144 625
Guaranteed bank loans 21-Mar-35 300 5.75 17 69 383
Denominated in A$
Other financial liabilities 3 2 -
Guaranteed Senior Notes
Denominated in US$
2015 US 144A 23-Mar-35 456 5.00 23 91 570
2017 US 144A 15-July-27 1109 4.25 59 1196 -
2024 US 144A 16-Sept-34 1127 513 70 281 1443
2024 US 144A 16-Sept-44 752 575 53 212 1518
Denominated in stated foreign currency
2015 GBP Medium Term Notes 22-Mar-30 1347 3.50 60 1588 -
2015 EUR Medium Term Notes 22-Mar-27 1,038 2.00 46 1,084 -
2019 GBP Medium Term Notes 18-Jul-31 742 313 34 135 793
2019 JPY Medium Term Notes 13-Jun-34 133 103 6 22 155
2020 EUR Medium Term Notes 15-Jul-30 1,018 2.00 39 157 1,037
2021 EUR Medium Term Notes 15-Mar-29 928 0.75 27 1,010 -
2021 EUR Medium Term Notes 15-Mar-33 774 125 29 n7 861
2021 GBP Medium Term Notes 15-Mar-36 452 250 19 77 567
Guaranteed Subordinated Notes
Denominated in EUR
2023 EUR Hybrid Notes 09-Feb-29 828 713 77 1,059 -
13,350 1174 7,669 9,937

188 APA GROUP FY26 ANNUAL REPORT



APA INFRASTRUCTURE TRUST FINANCIAL REPORT | CONTENTS

Notes to the consolidated financial statements (continued)
Capital Management (continued)
18. Financial risk management (continued)

c. Liquidity Risk (continued)
Critical accounting judgements and key sources of estimation uncertainty - fair value of financial instruments

APA Group has financial instruments that are carried at fair value in the statement of financial position. The best
evidence of fair value is quoted prices in an active market. If the market for a financial instrument is not active, APA
Group determines fair value by using various valuation models.

Fair value measurements recognised in the consolidated statement of financial position

The fair values of financial assets and financial liabilities are measured at the end of each reporting period and
determined as follows:

Fair value Financial Instrument Medasurement methodology

Discounted cash flow analysis based on observable forward exchange
Fair values of FECs included in hedging rates at the end of the reporting period and contract forward rates
assets and liabilities discounted at a rate that reflects the credit risk of the various
counterparties

Option pricing models based on observable foreign exchange rates and

Fair values of foreign ourrency options option volatility at the end of the reporting period

Level 2: Items
with significantly
observable
inputs other than

Fair values of interest rate swaps, cross  Discounted cash flow analysis using observable market inputs (yield
currency swaps, equity forwards and curves, foreign exchange rates and equity prices) at the end of the
other derivative instruments included  reporting period and contract rates discounted at a rate that reflects the

quoted prices in in hedging assets and liabilities credit risk of the various counterparties

ootﬁve mgrkets Fair value of the indexed revenue Present value of expected future cash flows based on observable inflation
for |dtent|c(;jl contract indices and yield curve at the end of the reporting period

assets an

liabilities Determined in accordance with generally accepted pricing models based

Fair values of other financial assets
and financial liabilities (excluding
derivative instruments)

on discounted cash flow analysis using prices from observable current
markets discounted at a rate that reflects the credit risk of the various
counterparties

Probability of default by the specified counterparty extrapolated from
market-based credit information and the amount of loss, given the
default

Fair value of financial guarantee
contracts

Fair value hierarchy
The Group had the following financial assets and liabilities measured at fair value:

As at 30 June 2026 As at 30 June 2025
Current Non-current Current Non-current
$m sm $m $m
Financial assets measured at fair value
Interest rate swaps used for hedging Level 2 n 28 - -
Cross currency swap contracts used for hedging Level 2 80 167 - 643
Foreign currency forward exchange contracts used for hedging  Level 2 35 87 8 42
Foreign currency options used for hedging Level 2 = 51 - 20
Redeemable preference shares Level 2 = = - 10
Contracts for difference Level 3 1 3 - 7
Unlisted investment fund Level 3 = 10 - 6
127 346 8 728
Financial liabilities measured at fair value
Interest rate swaps used for hedging Level 2 4 32 20 £l
Equity forwards designated as fair value through profit or loss Level 2 = = 1 1
Cross currency swap contracts used for hedging Level 2 149 206 n2 134
Cross currency swap contracts at fair value through profit or loss  Level 2 12 162 12 150
Foreign currency forward exchange contracts used for hedging  Level 2 7 13 26 -
Foreign currency options used for hedging Level 2 = 7 - 2
Indexed revenue contract Level 2 = 8 - 12
172 428 7 390

Certain new foreign currency forward exchange contracts and foreign currency options meet the offsetting criteria in
AASB 132: Financial Instrument Presentation at 30 June 2026. There have been no transfers between the levels during
2026 (2025: none).
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18. Financial risk management (continued)

c. Liquidity Risk (continued)
Fair value measurement of financial instruments measured at amortised cost

The financial liabilities shown in the table are fixed rate borrowings. Other APA Group borrowings are at floating rates,
and their carrying amounts approximate fair value.

Carrying amount Fair value (Level 2)

2026 2025 2026 2025
$m $m $Sm $m

Financial liabilities
Unsecured Australian Dollar Medium Term Notes 1,489 - 1,533 -
Unsecured Japanese Yen Medium Term Notes 89 105 75 97
Unsecured US Dollar 144A Medium Term Notes 2,846 3,604 2,946 3,713
Unsecured British Pound Medium Term Notes 2,384 2,595 2,181 2,354
Unsecured Euro Medium Term Notes 3,867 4194 3,622 3,888
Unsecured Euro Hybrid Notes 819 887 883 982
1,494 1,385 1,240 1,034

19. Hedge accounting
Hedge accounting

APA Group designates certain hedging instruments, which include derivatives, embedded derivatives and non-
derivatives in respect of foreign currency risk, as either fair value hedges or cash flow hedges. There are no fair
value hedges in the current or prior year, hedges of foreign exchange and interest rate risk are accounted for as
cash flow hedges.

The fair value of hedging derivatives is classified as either current or non-current based on the timing of the underlying
discounted cash flows of the instrument. Cash flows due within 12 months of the reporting date are classified as current
and cash flows due after 12 months of the reporting date are classified as non-current.

Accounting for the forward element of foreign currency forward exchange contracts and foreign currency
basis spreads of financial instruments

APA Group designates the full change in the fair value of an FEC (ie. including the forward elements) as the hedging
instrument for all of its hedging relationships involving FECs.

APA Group separates the foreign currency basis spread from a financial instrument and excludes it from the
designation of that financial instrument as the hedging instrument. Changes in the value of the undesignated aligned
foreign currency basis spread associated with cross currency swaps are deferred in other comprehensive income.

Cash flow hedge and cost of hedging reserve

The cost of hedging reserve includes the effect of the changes in fair value of the foreign currency basis spread of

a financial instrument and time value of foreign currency options. The foreign currency basis spread of a financial
instrument and time value of options are excluded from the designation of financial instruments as the hedging
instruments (consistent with APA Group's accounting policy to recognise the non-designated component of a foreign
currency derivative in equity). The changes in fair value of the foreign currency basis spread are time-period related, the
changes in time value of options are transaction related. In relation to a time-period related hedged item, amounts
accumulated in the cash flow hedging reserve are amortised to profit or loss on a rational basis. In relation to a
transaction related hedged item, amounts accumulated in cash flow hedging reserve are reclassified to profit or loss in
the same period when the hedged items affect profit or loss.
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19. Hedge accounting (continued)

The table below shows the movement of the hedging reserve during the reporting period:

2026 2025

$m $Sm

Balance at beginning of financial year (m) (57)

Goin/(loss) arising on changes in fair value of hedging instruments 243 (472)

Changes in cost of hedging reserve (10) (59)

Share of hedge reserve of associate 3 (7)
Amount reclassified to profit or loss for forecast transactions no longer expected to occur 13 -
Amount reclassified to profit or loss for effective hedges 299 339
Income tax impact (165) 59

Balance at end of financial year (328) (7m)

In 2026, the cost of hedging reserve balance at the beginning of the financial year is $89 million loss and at the end of

the financial year is $73 million loss (2025: $48 million loss at the beginning of the financial year).
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20. Non-controlling interests

APA Infrastructure Trust is deemed the parent entity of APA Group comprising of the stapled structure of APA

Infrastructure Trust and APA Investment Trust. Equity attributable to other trusts stapled to the parent is a form of non-
controlling interest and represents 100% of the equity of APA Investment Trust. The accounting policies of APA Investment

Trust are the same as those applied to APA Group.

There are no material guarantees, contingent liabilities or restrictions imposed on APA Group from APA Investment Trust's

non-controlling interests.

Summarised financial information for APA Investment Trust is set out below, the amounts disclosed are before inter-

entity eliminations.

2026 2025
$m $m
Financial position
Non-current assets 636 748
Total assets 636 748
Total liabilities = -
Net assets 636 748
Equity attributable to non-controlling interests
Issued capital
Balance at beginning of financial year 734 734
Distribution — capital return (note 16) (148) (8)
Issue of securities under DRP 38 8
Total issued capital 624 734
Retained earnings
Balance at beginning of financial year 14 13
Net profit attributable to APA Investment Trust unitholders 27 30
Distributions paid (note 16) (29) (29)
Total retained earnings 12 14
Equity attributable to non-controlling interests 636 748
Financial performance
Revenue 28 32
Expenses (1) (2)
Profit for the year 27 30
Total comprehensive income allocated to non-controlling interests for the year 27 30
Cash flows
Net cash provided by operating activities 27 30
Net cash provided by [ (used in) investing activities n2 0]
Proceeds from issue of securities, net of costs = 8
Distributions paid to non-controlling interests, net of DRP issuance (139) (29)
Net cash used in financing activities (139) (29)
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21. Joint arrangements and associates

The table below lists APA Group's interest in joint ventures and associates that are reported as part of the Energy
Investments segment. APA Group provides asset management, operation and maintenance services and corporate
services, in varying combinations to the majority of energy infrastructure assets housed within these entities.

Ownership interest %
Name of entity Principal activity Country of incorporation 2026 2025

Joint ventures:

SEA Gas Gas transmission Australia 50.0 50.0
SEA Gas (Mortlake) Gas transmission Australia 50.0 50.0
:Ennveé'sgtﬂr;:?sstructure Energy infrastructure Australia 19.9 19.9
Ell 2 Power generation (Wind) Australia 20.2 20.2
Associates:
GDI (EII) Gas distribution Australia — 20.0
2026 2025
$m $m
Investment in joint ventures and associates using the equity method 239 253
Joint Ventures
Aggregate carrying amount of investment 239 232
APA Group's aggregated share of:
Profit from continuing operations 22 20
Other comprehensive income 2 (s)
Total comprehensive income 24 15
Associates
Aggregate carrying amount of investment = 21
APA Group's aggregated share of:
Profit from continuing operations 4 5
Other comprehensive income - (2)
Total comprehensive income 4 3

Divestment of interest in GDI (Ell) Pty Ltd (GDI)

On 18 December 2025, APA Group executed a binding agreement to divest its 20% equity ownership in GDI, which
owns the Allgas gas distribution network, to affiliates of Stonepeak (Australia) Pty Ltd. The divestment was completed
on 25 March 2026 for a total consideration of $66 million, of which $62 million was received on completion.

Upon completion, APA’'s investments in GDI were derecognised and a gain on sale of $31 million was recognised after
transaction costs. This gain has been recognised in the consolidated statement of profit or loss under Other expenses.
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22, Subsidiaries

Subsidiaries are entities controlled by APA Infrastructure Trust. Subsidiaries (excluding Trusts) are incorporated, registered
and operate in Australia, and their place of incorporation is their principal place of business. Unless otherwise stated, all
subsidiaries are members of the APA tax-consolidated group.

Ownership interest

Country of registration/ 2026 2025
Name of entity incorporation % %
Parent entity
APA Infrastructure Trust (head entity within the APA tax-consolidated
group)
Subsidiaries
Agex Pty. Ltd.2 Australio 100 100
APA (BWF Holdco) Pty Ltd 8 Australia 100 100
APA (Chichester) Pty Ltd 4 Australia 100 100
APA (EDWF Holdco) Pty Ltd ¢ Australia 100 100
APA (EPX) Pty Limited 3 Australia 100 100
APA (NBH) Pty Limited Australia 100 100
APA (Newman Storage) Pty Ltd ® Australia 100 100
APA (Pilbara Pipeline) Pty Ltd 3 Australia 100 100
APA (SWQP) Pty Limited 3 Australia 100 100
APA (WA) One Pty Limited Australia 100 100
APA AIS 1Pty Limited @ Australia 100 100
APA AIS 2 Pty Ltd ® Australia 100 100
APA AIS Pty Limited 2 Australia 100 100
APA AM (Allgas) Pty Limited (disposed - note 10) Australia - 100
APA BIDCO Pty Limited ® Australia 100 100
APA Biobond Pty Limited * Australia 100 100
APA BK Holdco Pty Ltd ® Australia 100 100
APA BPPS (Holdco) Pty Ltd (registered on 22 September 2025) 3 Australia 100 -
APA BPPS Pty Ltd (registered on 22 September 2025) 3 Australia 100 -
APA Brigalow Pipeline Pty Ltd ® Australia 100 100
APA Bulloo Interlink Pipeline Pty Ltd 3 Australia 100 100
APA Country Pipelines Pty Limited * Australia 100 100
APA DEWAP Pty Ltd @ Australia 100 100
APA DEWAH Pty Ltd 8 Australia 100 100
APA DPS Holdings Pty Limited * Australia 100 100
APA DPS2 Pty Limited * Australia 100 100
APA East Pipelines Pty Limited 3 Australia 100 100
APA EE Australia Pty Limited ® Australia 100 100
APA EE Corporate Shared Services Pty Limited 3 Australia 100 100
APA EE Holdings Pty Limited ® Australio 100 100
APA EE Pty Limited 2 Australia 100 100
APA Electricity T&D Holdings Pty Ltd 2 Australia 100 100
APA Electricity T&D Pty Ltd ® Australia 100 100
APA Ethane Pty Limited ® Australia 100 100
APA Facilities Management Pty Limited 3 Australia 100 100
APA GGT Holdings Pty Ltd ® Australia 100 100
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22. Subsidiaries (continued)

Name of entity

APA GGT Pty Limited 2

APA GGT Sub Pty Limited ®
APA Group Equity Trust'
APA Group Limited

APA Infrastructure Limited 3

APA KPS Pty Ltd (registered on 29 June 2026)

APA KPS (Holdco) Pty Ltd (registered on 29 June 2026)

APA Midstream Holdings Pty Limited *

APA Northern Goldfields Interconnect Pty Ltd ®
APA Operations (Ell) Pty Limited ®

APA Operations Pty Limited °

APA Orbost Gas Plant Pty Ltd 2

APA Pilbara Finance Pty Ltd *

APA Pilbara Holdings Pty Ltd 34

APA Pilbara Solar Holdings Pty Ltd *

APA Pipelines Investments (BWP) Pty Limited
APA Power Holdings Pty Limited 2

APA Power PF Pty Limited 3

APA Reedy Creek Wallumbilla Pty Limited 2
APA Riverina Pipeline Pty Ltd 3

APA SEA Gas (Mortlake) Holdings Pty Ltd 3
APA SEA Gas (Mortlake) Pty Ltd

APA SPP (Holdco) Pty Ltd 3

APA SPP Pty Ltd ®

APA Sub Trust No 12

APA Sub Trust No 22

APA Sub Trust No 32

APA Transmission (Chichester) Pty Ltd *

APA Transmission (Roy Hill) Finance Pty Ltd ®
APA Transmission (Roy Hill) Holdings Pty Ltd ®
APA Transmission (Roy Hill) Pty Ltd ®

APA Transmission (Roy Hill) Sub Pty Ltd 3

APA Transmission Pty Limited 2

APA VTS A Pty Limited ®

APA VTS Australia (Holdings) Pty Limited ®
APA VTS Australia (NSW) Pty Limited

APA VTS Australia (Operations) Pty Limited 3
APA VTS Australia Pty Limited 3

APA VTS B Pty Limited (deregistered 6 May 2026)
APA Western Slopes Pipeline Pty Limited ®
APA WGP Pty Ltd 8

APT (MIT) Services Pty Limited 3

APT AM (Stratus) Pty Limited (disposed - note 10)

Ownership interest

Country of registration/ 2026 2025
incorporation % %
Australia 100 100
Australia 100 100
- 100 100
Australia 100 100
Australia 100 100
Australia 100 -
Australia 100 —
Australia 100 100
Australia 100 100
Australia 100 100
Australia 100 100
Australia 100 100
Australia 100 100
Australia 100 100
Australia 100 100
Australia 100 100
Australia 100 100
Australia 100 100
Australia 100 100
Australia 100 100
Australia 100 100
Australia 100 100
Australia 100 100
Australia 100 100
- 100 100
- 100 100
- 100 100
Australia 100 100
Australia 100 100
Australia 100 100
Australia 100 100
Australia 100 100
Australia 100 100
Australia 100 100
Australia 100 100
Australia 100 100
Australia 100 100
Australia 100 100
Australia = 100
Australia 100 100
Australia 100 100
Australia 100 100
Australia = 100
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APA INFRASTRUCTURE TRUST AND ITS CONTROLLED ENTITIES

FOR THE FINANCIAL YEAR ENDED 30 JUNE 2026

Notes to the consolidated financial statements (continued)

Group Structure (continued)
22. Subsidiaries (continued)

Name of entity

APT AM Employment Pty Limited (disposed - note 10)
APT AM Holdings Pty Limited (disposed - note 10)

APT Facility Management Pty Limited 2
APT Goldfields Pty Ltd 3
APT Management Services Pty Limited ®

APT O&M Holdings Pty Ltd (disposed - note 10)

APT O&M Services (QLD) Pty Ltd (disposed - note 10)

APT O&M Services Pty Ltd (disposed - note 10)
APT Parmelia Holdings Pty Ltd ®

APT Parmelia Pty Ltd 8

APT Parmelia Trust 2

APT Petroleum Pipelines Holdings Pty Limited 2
APT Petroleum Pipelines Pty Limited *

APT Pipelines (NSW) Pty Limited *

APT Pipelines (NT) Pty Limited

APT Pipelines (QLD) Pty Limited 3

APT Pipelines (SA) Pty Limited

APT Pipelines (WA) Pty Limited 3

APT Pipelines Investments (NSW) Pty Limited 3
APT Pipelines Investments (WA) Pty Limited 3
APT Sed Gas Holdings Pty Limited 2

APT SPV2 Pty Ltd

APT SPV3 Pty Ltd

ARC Pipeline Pty Ltd @

Basslink Pty Ltd ®

Basslink Telecomms Pty Ltd ¢

Central Ranges Pipeline Pty Ltd 3

Darling Downs Solar Farm Pty Ltd 2
Diamantina Holding Company Pty Limited 3
Diamantina Power Station Pty Limited 3

East Australian Pipeline Pty Limited *

EDWF Holdings 1Pty Ltd 2

EDWF Holdings 2 Pty Ltd ®

EDWF Manager Pty Ltd ®

Epic Energy East Pipelines Trust 2

EPX Holdco Pty Limited ®

EPX Member Pty Limited 3

EPX Trust?,?

Ethane Pipeline Income Financing Trust 2
Ethane Pipeline Income Trust 2

Gasinvest Australia Pty Ltd 3

GasNet A Trust ', 2
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Ownership interest

Country of registration/ 2026 2025
incorporation % %
Australia = 100
Australia - 100
Australia 100 100
Australia 100 100
Australia 100 100
Australia = 100
Australia - 100
Australia = 100
Australia 100 100
Australia 100 100
Australia 100 100
Australia 100 100
Australia 100 100
Australia 100 100
Australia 100 100
Australia 100 100
Australia 100 100
Australia 100 100
Australia 100 100
Australia 100 100
Australia 100 100
Australia 100 100
Australia 100 100
Australia 100 100
Australia 100 100
Australia 100 100
Australia 100 100
Australia 100 100
Australia 100 100
Australia 100 100
Australia 100 100
Australia 100 100
Australia 100 100
Australia 100 100
- 100 100
Australia 100 100
Australia 100 100
- 100 100
- 100 100
- 100 100
Australia 100 100
- 100 100
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Notes to the consolidated financial statements (continued)

Group Structure (continued)
22. Subsidiaries (continued)

Name of entity

GasNet Australia Investments Trust '?
GasNet Australia Trust 2

Goldfields Gas Transmission Pty Ltd
Gorodok Pty Ltd 3

Griffin Windfarm 2 Pty Ltd

InfraEnergy Solutions Pty Limited 3
Moomba to Sydney Ethane Pipeline Trust 2
N.T. Gas Distribution Pty Limited *
Power Solutions 2 Holdco Pty Limited *
Power Solutions 2 Pty Limited 2
Roverton Pty. Ltd.

SCP Investments (No. 1) Pty Limited 2
SCP Investments (No. 2) Pty Limited 3
SCP Investments (No. 3) Pty Limited 2
Sopic Pty. Ltd. 3

Southern Cross Pipelines (NPL) Australia Pty Limited 3

Southern Cross Pipelines Australia Pty Limited *

Trans Australia Pipeline Pty Ltd ®

Votraint No.1606 Pty Limited (deregistered 16 March 2026)
Votraint No. 1613 Pty Limited (deregistered 16 March 2026)

Western Australian Gas Transmission Company 1Pty Ltd ®

Wind Portfolio Pty Ltd ®

Ownership interest

Country of registration/ 2026 2025
incorporation % %
- 100 100
- 100 100
Australia 100 100
Australia 100 100
Australia 100 100
Australia 100 100
- 100 100
Australia 100 100
Australia 100 100
Australia 100 100
Australia 100 100
Australia 100 100
Australia 100 100
Australia 100 100
Australia 100 100
Australia 100 100
Australia 100 100
Australia 100 100
Australia = 100
Australia = 100
Australia 100 100
Australia 100 100

1 These entities are not members of the APA tax-consolidated group.
2 These trusts are unincorporated and not required to be registered.

3 These wholly-owned subsidiaries have entered into a deed of cross guarantee with APA Infrastructure Limited pursuant to ASIC Corporations Instrument
2016/785 and are relieved from the requirement to prepare and lodge an audited financial report.

4 These wholly-owned subsidiaries have entered into a deed of cross guarantee with APA Pilbara Solar Holdings Pty Ltd pursuant to ASIC Corporations
Instrument 2016/785 and are relieved from the requirement to prepare and lodge an audited financial report.
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APA INFRASTRUCTURE TRUST AND ITS CONTROLLED ENTITIES
FOR THE FINANCIAL YEAR ENDED 30 JUNE 2026

Notes to the consolidated financial statements (continued)

Other items
23. Commitments and contingencies

2026 2025
$m $m
Capital expenditure commitments
APA Group - plant and equipment 466 232
Contingent liabilities
24 50

Bank guarantees

As at 30 June 2026 and 30 June 2025 APA Group had no material contingent liabilities, other than the bank guarantees
disclosed above. APA Group had nil contingent assets as at 30 June 2026 and 30 June 2025.

Legal, commercial and regulatory matters may arise in the ordinary course of business. Where appropriate, provisions
have been raised to reflect the expected cost for the resolution and finalisation of open matters.

24. Director and Executive Key Management Personnel remuneration

Remuneration of Directors
All existing non-executive directors and executive management personnel served a term of at least 12 months in FY26.
The aggregate remuneration of Directors of APA Group is set out below:

2026 2025

S $

Short-term employment benefits 1,874,327 1,803,042
Post-employment benefits 173,573 167,963
Total remuneration: Non-Executive Directors 2,047,900 1,971,005
Short-term employment benefits 3,429,500 2,475,001
Post-employment benefits 30,000 27,399
Equity settled security-based payments 1,328,329 900,215
Total remuneration: Executive Director 4,787,829 3,402,615
Total remuneration: Directors 6,835,729 5,373,620

Non-executive Director remuneration in the prior year includes the remuneration of Debra (Debbie) Goodin (retired 24
February 2025) and Peter Wasow (retired 24 October 2024) until their respective dates of retirement and remuneration
of Varya Davidson (oppointed 1March 2025), Samantha (Som) Lewis (oppointed 1 October 2024) and David Lamont
(appointed 1 October 2024) from their respective dates of appointment.

Remuneration of Executive Key Management Personnel
The aggregate remuneration of Executive Key Management Personnel of APA Group is set out below:

2026 2025

$ $

Short-term employment benefits 7,907,260 5,966,026
Post-employment benefits 120,000 102,746
Cash settled security-based payments = 92,405
Equity settled security-based payments 2,964,156 1,802,626
Total remuneration: Executive Key Management Personnel 10,991,416 7,963,803

Executive Key Management Personnel includes Adam Watson (Chief Executive Officer), Garrick Rollason (Chief Financial
Officer), Petrea Bradford (Group Executive Operations) and Darren Rogers (Group Executive Energy Solutions).
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Notes to the consolidated financial statements (continued)
Other items (continued)
25. Remuneration of external auditor

2026 2025
$ $

Amounts received or due and receivable by Deloitte Touche Tohmatsu for:
Audit or review services:
Group - audit or review of financial statements 900,000 1,014,200
Subsidiaries 84,000 139,800
Total audit or review services 984,000 1154,000
Audit or review of the regulatory financial reporting to the Australian Energy Regulator and
Economic Regulation Authority
Subsidiaries 600,000 700,000
Total audit or review of the regulatory financial reporting to the Australian Energy Regulator and
Economic Regulation Authority 600,000 700,000
Total audit or review services 1,584,000 1,854,000
Statutory assurance services required by legislation to be provided by the auditor
Review procedures in relation to ASIC Regulatory Guide 231 requirements 12,000 13,400
ASIC compliance plan audit 20,000 25,000
Australian financial services licence audit 9,000 9,800
Agreed upon procedures in relation to ASIC Regulatory Guidance 231 Benchmark 6 (required tri-
annually) 96,300 -
Mandatory audit or review of APA Group Sustainability Report 67,500 -
Total statutory assurance services required by legislation to be provided by the auditor 204,800 48,200
Other assurance services 504,820 697,190
Total assurance services 2,293,620 2,599,390
Non-audit services 34,970 41229
Total remuneration of external auditor 2,328,590 2,640,619

Other assurance services includes the following:
« voluntary assurance engagements relating to APA’s Sustainability Report and associated sustainability metrics;

+ assurance procedures on the energy and emissions reports and submissions required under the relevant National
Greenhouse and Energy Reporting legislations;

+ review of APA Group's National Greenhouse and Energy Reporting systems and controls; and
+ assurance engagements relating to APA's funds employed calculation for the long term incentive plan.

Non-audit services mainly comprise pre-assurance activities on disclosures relating to AASB S2 Climate-related
Disclosures included in APA Group's Sustainability Report which forms part of the FY26 Annual Report.

The other assurance and non-audit services were provided in accordance with the external auditor independence
policy.
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APA INFRASTRUCTURE TRUST AND ITS CONTROLLED ENTITIES
FOR THE FINANCIAL YEAR ENDED 30 JUNE 2026

Notes to the consolidated financial statements (continued)
Other items (continued)
26. Related party transactions

a.Equity interest in related parties

Details of the percentage of ordinary securities held in subsidiaries are disclosed in note 22 and the details of the
percentage held in joint operations, joint ventures and associates are disclosed in note 21.

b. Responsible Entity — APA Group Limited
The Responsible Entity is wholly owned by APA Infrastructure Limited.

c. Transactions with related parties within APA Group

Transactions between the entities that comprise APA Group during the financial year consisted of:
+ Dividends;

+ Asset lease rentals;

+ Loans advanced and payments received on long-term inter-entity loans;

+  Management fees;

+ Operational services provided between entities; and

+ Payments of distributions.

The above transactions were made on normal commercial terms and conditions. The Group charges interest on inter-
entity loans from time to time.

All transactions between the entities that comprise APA Group have been eliminated on consolidation. Refer to note 22
for details of the entities that comprise APA Group.

Management fees of $7 million (2025: $7 million) were paid to the Responsible Entity as reimbursement of costs incurred
on behalf of APA Group. No amounts were paid directly by APA Group to the Directors of the Responsible Entity, except as
disclosed at note 24.

APA Group Limited, in its capacity as trustee and Responsible Entity of the Trust, has guaranteed the payment of
principal, interest and other amounts as provided in the senior debt facilities of APA Infrastructure Limited, the principal
borrowing entity of APA Group.

d. Transactions with other associates and joint ventures

The following transactions occurred with APA Group's associates and joint ventures on normal market terms and
conditions:

Dividends Purchases Amountowedby Amountowed to
from relut.ed Sales to relqt.ed from relut.ed relat.ed relat.ed
parties parties parties parties parties
2026 $'000 $'000 $'000 $'000 $'000
SEA Gas 12,304 2712 - - -
Energy Infrastructure Investments 2,445 47,276 = 7,434 =
Ell 2 2,860 961 = 401 =
cDI (EIr) 5,343 34,459 - - -
22,952 85,408 - 7,835 -

2025
SEA Gas 13,5627 2,637 - - 9
Energy Infrastructure Investments 3,279 46,483 — 7,205 —
Ell 2 3,227 946 - 356 -
cDI (EIr) 7,284 73125 — 8,661 —
27,317 123,191 - 16,222 9

APA Group divested its 20% equity ownership in GDI (Ell) on 25 March 2026. The transactions included in the table above
represent related party transactions until completion date.
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Notes to the consolidated financial statements (continued)
Other items (continued)
27. Parent entity information

The accounting policies of the parent entity, which have been applied in determining the financial information below,
are the same as those applied in the consolidated financial statements.

2026 2025
$m $m

Financial position
Assets
Current assets 2,434 2,533
Non-current assets 600 610
Total assets 3,034 3143
Liabilities
Current liabilities 790 617
Total liabilities 790 617
Net assets 2,244 2,527
Equity
Issued capital 2,240 2,526
Retained earnings 4 1
Total equity 2,244 2,527
Financial performance
Profit for the year 170 657
Total comprehensive income 170 657

Guarantees entered into by the parent entity in relation to the debts of its subsidiaries

APA Group Limited, in its capacity as Trustee and Responsible Entity of the Trust, has guaranteed the payment of
principal, interest and other amounts as provided in the senior debt facilities of APA Infrastructure Limited, the principal
borrowing entity of APA Group.

Due to the contingent nature of these financial guarantees no liability has been recorded (2025: $nil).

Contingent liabilities of the parent entity

Refer to note 23 for contingent liabilities. Bank guarantees are issued by APA Infrastructure Limited, a wholly-owned
subsidiary of the parent entity.

28. Adoption of new and revised Accounting Standards

APA Group has adopted the new and amended Standards that are relevant to its operations. There were no material
changes in accounting policies during the year ended 30 June 2026, nor did the introduction of new accounting
standards lead to any material change in measurement or disclosure in these financial statements.

The Group has not adopted any accounting standards that are issued but not yet effective.

29. Events occurring dfter reporting date

Final distribution declaration

On 20 August 2026, the Directors declared a final distribution of 30.5 cents per security ($404 million) for APA Group, an
increase of 1.7%, or 0.5 cents per security over the previous corresponding period (2025: 30.0 cents per security). This
compirises a distribution of 24.87 cents per security from APA Infrastructure Trust and a distribution of 5.63 cents per
security from APA Investment Trust.

The APA Infrastructure Trust distribution represents 9.59 cents per security fully franked profit distribution and 15.28 cents
per security capital distribution. The APA Investment Trust distribution represents a 0.92 cent per security unfranked profit
distribution and 4.71 cents capital distribution. The distribution is expected to be paid on 16 September 2026.

Final investment decision for Sybella Creek Solar Farm and Battery Energy Storage System

On 20 August 2026, APA announced a final investment decision to construct, own and operate the 72 MW Sybella Creek
Solar Farm and 52 MW /104 MWh Battery Energy Storage System in Mount Isa, Queensland. APA will invest approximately
$259 million in the project, funded from APA's existing balance sheet. Construction is expected to commence in late
2026, with completion planned by mid 2028. APA’s investment is underpinned by an Energy Supply Agreement with Ernest
Henry Mining Pty Ltd, a wholly owned subsidiary of Evolution Mining Limited.

Other than the events disclosed above, there have not been any events or transactions that have occurred subsequent
to year end that would require adjustment to or disclosure in the financial statements.
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Declaration by the Directors of APA Group Limited

The Directors declare that:

(o) in the Directors’ opinion, there are reasonable grounds to believe that APA Infrastructure Trust will be able to pay its
debts as and when they become due and payable;

(b) in the Directors’ opinion, the attached financial statements and notes thereto are in accordance with the
Corporations Act 2001, including compliance with Accounting Standards and giving a true and fair view of the
financial position and performance of APA Group;

(c) inthe Directors' opinion, the financial statements and notes thereto are in accordance with IFRS Accounting
Standards issued by the International Accounting Standards Board; and

(d) the Directors have been given the declarations by the Chief Executive Officer and Chief Financial Officer required by
section 295A of the Corporations Act 2001.

Signed in accordance with a resolution of the Directors of the Responsible Entity made pursuant to section 295(5) of the
Corporations Act 2001.

On behalf of the Directors

Michael Fraser Adam Watson
Chairman CEO and Managing Director

SYDNEY, 20 August 2026
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Auditor’s Independence Declaration
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Independent Auditor's Report (continued)
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Independent Auditor's Report (continued)
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Independent Auditor's Report (continued)
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Independent Auditor's Report (continued)
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Directors’ Report

The Directors of APA Group Limited (the Responsible Entity) submit their report and the annual financial report of APA
Investment Trust (AP/-\ Invest) and its controlled entities (together the Consolidated Entity) for the financial year ended
30 June 2026. This report refers to the consolidated results of APA Invest, one of the two stapled entities of APA Group,
with the other stapled entity being APA Infrastructure Trust (together APA).

Directors
The names of the Directors of the Responsible Entity during the year and since year end are:

Current Directors First Appointed

Michael Fraser 1September 2015 and appointed Chairman 27 October 2017

Adam Watson Appointed Chief Executive Officer and Managing Director 19 December 2022
Varya Davidson 1March 2025

James Fazzino 21 February 2019

Nino Ficca 1September 2023

Rhoda Harrington 1June 2020

David Lamont 1October 2024

samantha (Sam) Lewis  10ctober 2024

The Company Secretary of the Responsible Entity during the year ended 30 June 2026 was Bronwyn Weir. Amanda
Cheney ceased to be a Company Secretary of the Responsible Entity with effect from 31 August 2025.

Executive Leadership changes:
+ Group Executive People, Safety and Culture: Jane Thomas will leave APA on 18 December 2026.

Principal activities

The Consolidated Entity operates as an investment and financing entity within the APA Group. There were no significant
changes to the principal activities or state of affairs of the Consolidated Entity during the reporting period.

Subsequent events
Final distribution declaration

On 20 August 2026, the Directors declared d final distribution of 305 cents per security ($404 million) for APA Group, an
increase of 17%, or 0.5 cent per security over the previous corresponding period (30 June 2025: 30.0 cents). This comprises
a distribution of 24.87 cents per security from APA Infrastructure Trust and a distribution of 5.63 cents per security from
APA Investment Trust.

The APA Infrastructure Trust distribution represents a 9.59 cents per security fully franked profit distribution and a15.28
cents per security capital distribution. The APA Investment Trust distribution represents a 0.92 cent per security unfranked
profit distribution and 4.71 cents capital distribution. The distribution is expected to be paid on 16 September 2026.

Other than noted above and as disclosed elsewhere in this report, in the interval between 30 June 2026 and the date of
this report, no matter or circumstance has significantly affected, or may significantly affect, the Group’s operations, the
results of those operations, or the Group’s state of affairs, in future financial years.

Review and results of operations

The Consolidated Entity reported net profit after tax of $26,697,000 for the year ended 30 June 2026 and total revenue of
$2807,000.
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Operating Financial Review

Information on the operations and financial position of the Group and its business strategies and prospects is set out on
pages 8 to 75 of the Annual Report and forms part of this Directors’ Report.

Distributions

Final FY25 distribution paid

Interim FY26 distribution paid

10 September 2025 18 March 2026
Total Total
Cents per distribution Cents per distribution
security $'000 security $'000
APA Investment Trust profit distribution 110 14,392 110 14,475
APA Investment Trust capital distribution 6.29 82,022 4.98 65,502
Total 7.39 96,414 6.08 79,977

Final FY26 distribution

16 September 2026
Total
Cents per distribution
security $'000
APA Investment Trust profit distribution 0.92 12,222
APA Investment Trust capital distribution 47 62348
Total 5.63 74,570

Directors

Information on Directors and Company Secretary
For information relating to the qualifications and experience of Directors and Company Secretary refer to pages 70 to 71.

Directorships of other listed companies
Directorships of other listed companies held by Directors at any time in the three years immediately before the end of

the financial year:

Name

Michael Fraser
Adam Watson
Varya Davidson

James Fazzino

Nino Ficca

Rhoda Harrington

David Lamont

samantha (Sam) Lewis

210 APA GROUP FY26 ANNUAL REPORT

Company

Orora Limited

Dexus Funds Management Limited
Qube Holdings Limited

Amotiv Limited

Dexus Funds Management Limited
Dalrymple Bay Infrastructure Limited
Telstra Group Limited

CSL Limited

Nine Entertainment Co. Holdings Limited
Orora Limited

Aurizon Holdings Limited

Period of directorship
Since April 2022

Since February 2026
Since February 2024
Since August 2025

Since February 2023

From August 2026

Since December 2024
Since January 2024
March 2017 to May 2025
March 2014 to March 2024
February 2015 to October 2023



Directors’ meetings
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Further information on the Board and Committees can be found in APA’'s Corporate Governance Statement, which is

available on our website.

During the year, ten Board meetings, four Risk Management Committee meetings, four Audit and Finance Committee
meetings, six People and Remuneration Committee meetings, five Safety and Sustainability Committee meetings, and

two Nomination Committee meetings were held.

People and
Board Remuneration

Committee
Directors A B A B
Michael Fraser 10 10 - -
Adam Watson 10 10 - -
Varya Davidson 10 10 6 6
James Fazzino 10 10 - -
Nino Ficca 10 10 6 6
Rhoda Harrington 10 10 6 5
David Lamont 10 10 6 6
samantha (Sam) Lewis 10 9 - -

Audit and Risk Safety and
Finance Management  Sustainability  Nomination
Committee Committee Committee Committee
A B A B A B A B
- - - - 5 5 2 2
4 4 4 4 5 5 2 2
— — 4 4 5 5 2 2
4 4 4 4 - - 2 2
4 4 - - 5 5 2 2
4 4 4 4 - - 2 2

A Number of meetings held during the time the Director held office or was a member of the committee during the financial year.

B Number of meetings attended.

Directors’ security holdings

The aggregate number of APA securities held directly, indirectly or beneficially by Directors or their related entities at

30 June 2026 is 539,690.
Directors’ relevant interests in APA securities

Fully paid securities as

Directors 1July 2025
Michael Fraser 106,489
Adam Watson 153,533
Varya Davidson 25116
James Fazzino 47,412
Nino Ficca 34,288
Rhoda Harrington 21,892
David Lamont 55,000
samantha (Sam) Lewis 22,600

Securities acquired

Fully paid securities as
30 June 2026

106,489

Securities disposed

66,208 - 219,741

25116
3,307 - 50,719
2,391 - 36,679
1454 - 23,346

55,000
22,600

As at 30 June 2026, Adam Watson held 975,472 performance rights granted under APA Group’s long-term incentive plan.
Each performance right is a right to receive one ordinary stapled security in APA subject to satisfaction of certain
performance hurdles. Further information can be found in section 8 of APA’s Remuneration Report.

The Directors hold no other rights or options over APA securities. There are no contracts to which a Director is a party or
under which the Director is entitled to a benefit and that confer a right to call for or deliver APA securities.

Options granted

No options over unissued APA securities were granted during or since the end of the financial year. No unissued APA
securities were under option at the date of this report. No APA securities were issued during or since the end of the
financial year as a result of an option being exercised over unissued APA securities.
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Indemnification of Officers

During the year, the Responsible Entity paid a premium on a contract insuring the Directors and Officers of any APA
Group entity against certain liability incurred in performing those roles. The contract of insurance prohibits disclosure of
the specific nature of the liability and the amount of the premium.

APA Group Limited, in its own capacity and as responsible entity of APA Infrastructure Trust and APA Investment Trust,
indemnifies each Director and Company Secretary, and certain other executives, former executives and officers of the
Responsible Entity or any APA Group entity, under a range of deed polls and indemnity agreements, which have been in
place since 1July 2000. The indemnity operates to the full extent allowed by law but only to the extent not covered by
insurance and is on terms the Board considers usual for arrangements of this type.

Under its constitution, APA Group Limited (in its personal capacity) indemnifies each person who is or has been a
Director, Company Secretary or Executive Officer of that Company.

The Responsible Entity has not otherwise, during or since the end of the financial year, indemnified or agreed to
indemnify an officer or external auditor of the Responsible Entity or any APA Group entity against a liability incurred by
such an officer or auditor.

Information required for registered schemes

Fees paid to the Responsible Entity and its associates (including Directors and Secretaries of the Responsible Entity,
related bodies corporate and Directors and Secretaries of related bodies corporate) out of APA scheme property during
the financial year are disclosed in note 14 to the financial statements.

Except as disclosed in this report, neither the Responsible Entity nor any of its associates holds any APA Investment Trust
units.

The number of APA Investment Trust units issued during the financial year, and the number of APA Investment Trust units
on issue at the end of the financial year, are disclosed in note 8 to the financial statements.

The value of the Consolidated Entity’s assets as at the end of the financial year is disclosed in the balance sheet in total
assets, and the basis of valuation is disclosed in the notes to the financial statements.

Auditor’s independence declaration

A copy of the independence declaration of the auditor, Deloitte Touche Tohmatsu, as required under section 307C of the
Corporations Act 2001, is included at page 226.

Rounding of amounts

APA is an entity of the kind referred to in ASIC Corporations (Rounding in Financial/Directors' Reports) Instrument 2026/183.
In accordance with that instrument, amounts in the Directors’ report and the financial report are rounded to the nearest
thousand dollars, unless otherwise indicated.

Authorisation

The Directors’ Report is signed in accordance with a resolution of the Directors of the Responsible Entity made pursuant
to section 298(2) of the Corporations Act 2001,

On behalf of the Directors

=
Michael Fraser Adam Watson
Chairman Chief Executive Officer and Managing Director

Sydney, 20 August 2026
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Consolidated Statement of Profit or Loss and Other Comprehensive Income

2026 2025
Note $'000 $'000
Revenue 4 28,107 31,749
Expenses 4 (1,410) (1,549)
Profit before tax 26,697 30,200
Income tax expense 5 - -
Profit for the year 26,697 30,200
Other comprehensive income - -
Total comprehensive income for the year 26,697 30,200
Profit attributable to:
Unitholders of the parent 26,697 30,200
26,697 30,200
Total comprehensive income attributable to:
Unitholders of the parent 26,697 30,200
Earnings per unit 2026 2025
Basic and diluted (cents per unit) 6 2.0 23

The above consolidated statement of profit or loss and other comprehensive income should be read in conjunction with
the accompanying notes.
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Consolidated Statement of Financial Position

2026 2025

Note $'000 $'000
Current assets
Receivables 77 67
Current assets 77 67
Non-current assets
Other financial assets 7 636,059 747924
Non-current assets 636,059 747924
Total assets 636,136 747,991
Net assets 636,136 747,991
Equity
Issued capital 8 623,914 733,599
Retained earnings 12,222 14,392
Total equity 636,136 747,991

The above consolidated statement of financial position should be read in conjunction with the accompanying notes.
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Consolidated Statement of Changes in Equity

Retained

Issued capital earnings Total

Note $'000 $'000 $'000

Balance at 1July 2024 734,28 13,138 747266
Profit for the year - 30,200 30,200
Total comprehensive income for the year - 30,200 30,200
Distributions to unitholders (8,088) (28,946) (37,034)
Issue of securities under DRP 8 7,559 - 7,559
Balance at 30 June 2025 733,599 14,392 747,991
Total comprehensive income for the year = 26,697 26,697
Distributions to unitholders (147,524) (28,867) (176,391)
Issue of securities under DRP 8 37,839 = 37,839
Balance at 30 June 2026 623,914 12,222 636,136

The above consolidated statement of changes in equity should be read in conjunction with the accompanying notes.
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Consolidated Statement of Cash Flows

2026 2025
Note $'000 $'000

Cash flows from operating activities
Trust distribution - related party 22,681 21914
Interest received - related party 5,426 9,835
Payments to suppliers (1,410) (1504)
Net cash provided by operating activities 26,687 30,245
Cash flows from investing activities
Receipts from/(poyments to) related party m,865 (770)
Net cash provided by/(used in) investing activities m,865 (770)
Cash flows from financing activities
Distributions to unitholders (net of DRP issuance and transaction costs) (138,552) (29,475)
Net cash used in financing activities (138,552) (29.475)

Net movement in cash and cash equivalents =

Cash and cash equivalents at beginning of financial year =

Cash and cash equivalents at end of financial year =

The above consolidated statement of cash flows should be read in conjunction with the accompanying notes.

Cash flows are included in the statement of cash flows on a gross basis. The GST component of cash flows arising from
investing and financing activities which is recoverable from, or payable to, the taxation authority is classified within
operating cash flows.
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1. About this report
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In the following financial statements, note disclosures are grouped into six sections being: Basis of Preparation; Financial
Performance; Operating Assets and Liabilities; Capital Management; Group Structure; and Other. Each note sets out the
accounting policies applied in producing the results along with any key judgements and estimates used.

Basis of Preparation 217
1 About this report 217
2 General information 218
Financial Performance 219
3. Segment information 219
4. Profit from operations 219
5. Income tax 219
6.  Earnings per unit 219
Capital Management 220
7. Other financial assets 220
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9. Financial risk management 221

CGroup Structure 222
10.  Subsidiaries 222
Other items 222
. Commitments and contingencies 222
1 Director and Executivg Key Management 299
Personnel remuneration
13.  Remuneration of external auditor 223
14.  Related party transactions 223
15.  Parent entity information 224
6. Adoption of new and revised Accounting 294
Standards
7. Events occurring after reporting date 224
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Notes to the consolidated financial statements (continued)
Basis of Preparation (continued)
2. General information

APA Investment Trust ("APA Invest” or "Trust") is one of the two stapled trusts of APA Group, the other stapled trust being
APA Infrastructure Trust. Each of APA Infrastructure Trust and APA Investment Trust are registered managed investment
schemes regulated by the Corporations Act 2001. APA Investment Trust units are "stapled” to APA Infrastructure Trust units
on a one-to-one basis so that one APA Investment Trust unit and one APA Infrastructure Trust unit form a single stapled
security which trades on the Australian Securities Exchange under the code "APA”.

This financial report represents the consolidated financial statements of APA Investment Trust and its controlled entities
(together the "Consolidated Entity"). For the purposes of preparing the consolidated financial report, the Consolidated
Entity is a for-profit entity.

All intragroup transactions and balances have been eliminated on consolidation. Where necessary, adjustments are
made to the assets, liabilities, and results of subsidiaries, joint arrangements and associates to bring their accounting
policies into line with those used by the Consolidated Entity.

APA Investment Trust's registered office and principal place of business is as follows:

Level 10

121 Castlereagh Street
SYDNEY NSW 2000

Tel: (02) 9693 0000

APA Investment Trust holds APA Group’s investments.

The financial report for the year ended 30 June 2026 was authorised for issue in accordance with a resolution of the
directors on 20 August 2026.

This general purpose financial report has been prepared in accordance with the requirements of the Corporations Act
2001, Australian Accounting Standards and other authoritative pronouncements of the Australian Accounting Standards
Board (AASB), and also complies with International Financial Reporting Standards (IFRS) as issued by the International
Accounting Standards Board.

The financial report has been prepared on the basis of historical cost, except for the revaluation of financial instruments.
The financial report is presented in Australian dollars and all values are rounded to the nearest thousand dollars ($000)
in accordance with ASIC Corporations (Rounding in Financial/Directors' Reports) Instrument 2026/183, unless otherwise
stated.
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Notes to the consolidated financial statements (continued)

Financial Performance

3. Segment information

The Consolidated Entity has one reportable segment being energy infrastructure investment.

The Consolidated Entity is an investing entity within the APA Infrastructure Trust stapled group. As the Trust only operates
in one segment, it has not disclosed segment information separately.

4. Profit from operations
Profit before income tax includes the following items of income and expense:

2026 2025
$'000 $'000
Revenue
Distributions
Trust distribution - related party 22,681 21914
Finance income
Interest - related party 5,426 9,835
Total revenue 28,107 31,749
Expenses
Management and administration fees (1,399) (1534)
Audit fees (11) (15)
Total expenses (1,410) (1549)

Revenue is recognised at an amount that reflects the consideration to which the Consolidated Entity expects to be
entitled. Amounts disclosed as revenue are net of duties and taxes paid. Revenue is recognised for the major business

activities as follows:
+ Distribution revenue, which is recognised when the right to receive a distribution has been established; and

+ Finance income, which is recognised as it accrues and is determined using the effective interest method.
5.Income tax
Income tax expense is not brought to account in respect of APA Investment Trust as, pursuant to Australian taxation

laws, APA Investment Trust is not liable for income tax provided that its realised taxable income (including any
assessable realised capital gains) is fully distributed to its unitholders each year.

6. Earnings per unit

2026 2025
cents cents
Basic and diluted earnings per unit 2.0 23

The earnings and weighted average number of units used in the calculation of basic and diluted earnings per unit are
as follows:

2026 2025
$'000 $'000
Net profit attributable to unitholders for calculating basic and diluted earnings per unit 26,697 30,200
2026 2025
No. of units No. of units
000 000

Weighted average number of ordinary securities used in the calculation of:
Basic earnings per unit 1,315,514 1,295,153
Diluted earnings per unit 1,318,620 1,298,823

Includes 6 million (2025: 5 million) performance rights granted under long-term incentive plan. Each performance right
is a right to receive one ordinary stapled security in APA Group subject to satisfaction of certain performance hurdles

and board approval.
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Notes to the consolidated financial statements (continued)
Capital Management

7. Other financial assets

2026 2025
$'000 $'000

Non-current
Loan to related party 528,679 640,545
Investment in related party 107,380 107,379
636,059 747924

Loans and receivables
Loan and other receivables are stated at their amortised cost less impairment.

Investment in related party

The investment in related party reflects GasNet Australia Investments Trust's (“GAIT") investment in 100% of the B Class
units in GasNet A Trust. The B Class units give GAIT preferred rights to the income and invested capital of GasNet A Trust,
but hold no voting rights. The A Class unitholder may however suspend for a period or terminate all of the B Class
unitholder rights to distributions of income and capital, with the exception of the initial investment. As such, GAIT neither
controls nor has a significant influence over GasNet A Trust. GasNet Australia Trust, a related party wholly owned by APA
Group, owns 100% of the A Class units in GasNet A Trust and, accordingly, GasNet A Trust is included in the consolidation
of the APA Group.

The investment in B Class units is measured at fair value through profit or loss. The measurement of fair value takes into
consideration the fact that the A Class unitholders have discretion over the return on the initial capital invested and the
instrument can be called on demand. Therefore, fair value is measured based on the amount that can be called on
demand, adjusted for the credit and liquidity risk of GasNet A Trust. As the impact of credit and liquidity risk is not
significant, the fair value of the B Class units is not materially different to the amount of capital invested.

The Consolidated Entity does not intend to dispose of its interest in GasNet A Trust.

Impairment of financial assets

The Consolidated Entity recognises a loss allowance for ECL on investments in debt instruments that are measured at
amortised cost, including loans advanced to related parties and receivables. No loss allowances have been recognised
during the reporting period.

8.lIssued capital
a.lssued Capital

2026 2025
$'000 $'000
APA Investment Trust Units
1323751413 securities, fully paid (2025:1304,487,508 securities, fully paid) 623,914 733,599
2026 2025
No. of units No. of units
000 $'000 000 $'000
Movements
Balance at beginning of financial year 1,304,488 733,599 1,283,353 734,28
Capital distributions paid - (147,524) - (8,088)
Issue of securities under the DRP - Final 8,570 16,380 9,536 4384
Issue of securities under the DRP - Interim 10,694 21,459 1,599 3175
1,323,751 623,914 1,304,488 733,599

The Trust does not have a limited amount of authorised capital.
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Notes to the consolidated financial statements (continued)
Capital Management (continued)
8.1ssued capital (continued)

b. Distributions to Securityholders

2026 2025
cents Settledin Settledin Total cents Settledin Settledin Total
per cash Securities Distribution per cash Securities Distribution

security security
$'000 $'000 $'000 $'000 $'000 $'000
Final distribution paid on 10 September 2025 paid on 18 September 2024
Distribution - APA Investment Trust 7.39 74,955 21,459 96,414 102 3,602 9,536 13138
Interim distribution paid on 18 March 2026 paid on 17 March 2025
Distribution - APA Investment Trust 6.08 63,597 16,380 79,977 184 12,297 1,599 23,896
Total 138,652 37,839 176,391 15,899 21135 37,034
Unrecognised distribution payable on 16 September 2026 paid on 10 September 2025
Distribution - APA Investment Trust 5.63 53,424 21,146 74,570 7.39 74,955 21459 96,414

APA Group distributions comprise both profit and capital components. The final FY26 distribution, payable on
16 September 2026 and unrecognised at 30 June 2026, had a record date of 30 June 2026. It has not been recognised in
this financial report because it was not declared, determined or publicly confirmed prior to the end of the financial year.

The profit component of APA Investment Trust distributions is unfranked (2025: unfranked).

Securities issued under the DRP are allocated to APA Infrastructure Trust and APA Investment Trust on a proportionate
total distribution basis.

9. Financial risk management

APA Investment Trust's Treasury team provides services to the business, coordinates access to domestic and
international financial markets, and monitors and manages the financial risks relating to the operations of the Company.
The Treasury function reports monthly to the Company's Board of Directors, which monitors risks and policies
implemented to mitigate risk exposures.

The Consolidated Entity has assessed its exposure to financial risks and does not have any material capital, credit or
liquidity risk exposures at the reporting date.

a. Market risk

The Consolidated Entity's exposure is primarily to the financial risk of changes in interest rates. There has been no
change to the Consolidated Entity's exposure to market risk or the manner in which it manages and measures the risk
from the previous year.

Interest rate sensitivity analysis

Sensitivity analysis has been determined based on the exposure to interest rates on loans with related parties. A
sensitivity range of plus and minus 100 basis points has been selected as a reasonably possible shift in interest rates. This
is not a forecast or prediction of future market conditions.

2026 2025

AUD Increase/ Increase/
(decrease) in (decrease) in

post-tax profit  post-tax profit

+100bps 1,030 2,049
-100bps (1,018) (2,031)
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Notes to the consolidated financial statements (continued)

Croup Structure

10. Subsidiaries

Subsidiaries are entities controlled by APA Investment Trust. The country of registration or incorporation is also

considered the principal place of business of each subsidiary.

Ownership interest

2026 2025
Name of entity Country of registration % %
Parent entity
APA Investment Trust
Subsidiary
GasNet Australia Investments Trust Australia 100 100
Other items
1. Commitments and contingencies
The Consolidated Entity had no material contingent assets, liabilities and commitments as at 30 June 2026 and
30 June 2025.
12. Director and Executive Key Management Personnel remuneration
Remuneration of Directors
The aggregate remuneration of Directors of the Consolidated Entity is set out below:
2026 2025
S S
Short-term employment benefits 1,874,327 1,803,043
Post-employment benefits 173,573 167,964
Total remuneration: Non-Executive Directors’ 2,047,900 1,971,007
Short-term employment benefits 3,429,500 2,923,700
Post-employment benefits 30,000 29,932
Equity settled security-based payments 1,328,329 1,039,049
Total remuneration: Executive Director 4,787,829 3,992,681
6,835,729 5,963,688

Total remuneration: Directors

Non-executive Director remuneration in the prior year includes the remuneration of Debra (Debbie) Goodin (retired 24
February 2025) and Peter Wasow (retired 24 October 2024) until their respective dates of retirement and remuneration
of Varya Davidson (appointed 1 March 2025), Samantha (Sam) Lewis (appointed 1 October 2024) and David Lamont

(appointed 1 0ctober 2024) from their respective dates of appointment.

Remuneration of Executive Key Management Personnel

The aggregate remuneration of Executive Key Management Personnel of the Consolidated Entity is set out below:

2026 2025

$ $

Short-term employment benefits 7,907,260 7178134
Post-employment benefits 120,000 19,728
Equity settled security-based payments 2,964,156 2,765,224
10,991,416 10,063,086

Total remuneration: Executive Key Management Personnel

Executive Key Management Personnel includes Adam Watson (Chief Executive Officer), Garrick Rollason (Chief Financial

Officer), Petrea Bradford (Group Executive Operations) and Darren Rogers (Group Executive Energy Solutions).
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Notes to the consolidated financial statements (continued)
Other items (continued)
13. Remuneration of external auditor

2026 2025
$ S
Audit or review of the financial reports
Group 7,639 7276
Total audit or review of the financial reports 7,639 7276
Statutory assurance services required by legislation to be provided by the auditor
ASIC compliance plan audit 7,756 7,387
Total statutory assurance services required by legislation to be provided by the auditor 7,756 7,387
Total remuneration of external auditor 15,395 14,663

14. Related party transactions
a. Equity interest in related parties
Details of the percentage of ordinary securities held in subsidiaries are disclosed in note 10.

b. Responsible Entity — APA Group Limited
The Responsible Entity is wholly owned by APA Infrastructure Limited (2025:100% owned by APA Infrastructure Limited).

c. Transactions with related parties within the Consolidated Entity
During the financial year, the following transactions occurred between the Trust and its other related parties:

+ Loans advanced and payments received on long-term inter-entity loans; and

+ Payments of distributions.

All transactions between the entities that comprise the Consolidated Entity have been eliminated on consolidation.
Refer to note 10 for details of the entities that comprise the Consolidated Entity.

d. Transactions with other related parties

APA Investment Trust and its controlled entities have a loan receivable balance with another entity in APA Group.
This loan is repayable on agreement between the parties. Interest is recognised by applying the effective interest
method, agreed between the parties at the end of each month and is determined by reference to market rates.

The following balances arising from transactions between APA Investment Trust and its other related parties are
outstanding at reporting date: Non-current receivables totalling $528,679,000 (2025: $640,545,000) are owing from
a subsidiary of APA Infrastructure Trust for amounts due under inter-entity loans.

APA Group Limited

Management fees of $1.399,000 (2025: $1534,000) were paid to the Responsible Entity as reimbursement of costs incurred
on behalf of APA Investment Trust. No amounts were paid directly by APA Investment Trust to the Directors of the
Responsible Entity.

APA Infrastructure Trust
No management fees were reimbursed by APA Infrastructure Trust during the year (2025: $nil).
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Notes to the consolidated financial statements (continued)

Other items (continued)

15. Parent entity information

The accounting policies of the parent entity, which have been applied in determining the financial information below,
are the same as those applied in the consolidated financial statements.

2026 2025
$'000 $'000
Financial position
Assets
Current assets 77 67
Non-current assets 636,126 747924
Total assets 636,203 747,991
Net assets 636,203 747991
Equity
Issued capital 623,914 733,599
Retained earnings 12,289 14,392
Total equity 636,203 747991
Financial performance
Profit for the year 26,697 30,200
Total comprehensive income 26,697 30,200

Guarantees entered into by the parent entity in relation to the debts of its subsidiaries
No guarantees have been entered into by the parent entity in relation to the debts of its subsidiaries.

Contingent liabilities of the parent entity
No contingent liabilities have been identified in relation to the parent entity.

16. Adoption of new and revised Accounting Standards

Standards and Interpretations issued not yet adopted

At the date of authorisation of the financial statements, there are no Standards and Interpretations on issue but not
yet effective that are expected to have a material impact on the Consolidated Entity.

17. Events occurring after reporting date

Final distribution declaration

On 20 August 2026, the Directors declared a final distribution for the 2026 financial year of 5.63 cents per unit
($75 million). The diistribution represents a 0.92 cents per security unfranked profit distribution and a 4.71 cents
per security capital distribution. The distribution is expected to be paid on 16 September 2026.

Other than the events disclosed above, there have not been any events or transactions that have occurred subsequent
to year end that would require adjustment to or disclosure in the financial statements.
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Declaration by the Directors of APA Group Limited

The Directors declare that:

(@) in the Directors’ opinion, there are reasonable grounds to believe that APA Investment Trust will be able to pay its
debts as and when they become due and payable;

(b) in the Directors’ opinion, the attached financial statements and notes thereto are in accordance with the
Corporations Act 2001, including compliance with Accounting Standards and giving a true and fair view of the
financial position and performance of the Consolidated Entity;

(c) in the Directors’ opinion, the financial statements and notes thereto are in accordance with International Financial
Reporting Standards issued by the International Accounting Standards Board; and

(d) the Directors have been given the declarations by the Chief Executive Officer and Chief Financial Officer required by
section 295A of the Corporations Act 2001.

Signed in accordance with a resolution of the Directors of the Responsible Entity made pursuant to section 295(5) of the
Corporations Act 2001.

On behallf of the Directors

ﬁ*i P ) ~-
L —_— '-_3.._"_-.
e

. Adam Watson
Michael Fraser

. CEO and Managing Director
Chairman

SYDNEY, 20 August 2026
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Independent Auditor's Report (continued)
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ADDITIONAL INFORMATION (CONTINUED)

Additional Information

Additional information required by the Listing Rules of the Australian Securities Exchange Limited and not provided
elsewhere in this report (the information is applicable as at 30 June 2026).

Twenty largest shareholders

No. of

securities *
HSBC CUSTODY NOMINEES (AUSTRALIA) LIMITED 387,419,768 29.27
CITICORP NOMINEES PTY LIMITED 183,043,856 13.83
J P MORGAN NOMINEES AUSTRALIA PTY LIMITED 135,892,349 10.27
BNP PARIBAS NOMS PTY LTD <Global Markets> 51,296,943 3.88
BNP PARIBAS NOMS PTY LTD 30,476,953 230
BNP PARIBAS NOMINEES PTY LTD <AGENCY LENDING A/C> 19,225,567 145
BNP PARIBAS NOMINEES PTY LTD <HUB24 CUSTODIAL SERV LTD> 15,437,121 117
ARGO INVESTMENTS LIMITED 12,598,625 0.95
BKI INVESTMENT COMPANY LIMITED 11,331,652 0.86
HSBC CUSTODY NOMINEES (AUSTRALIA) LIMITED <NT-COMNWLTH SUPER CORP A/C> 9,374,763 071
NETWEALTH INVESTMENTS LIMITED <WRAP SERVICES A/C> 8,499,856 0.64
BNP PARIBAS NOMINEES PTY LTD <AGENCY LENDING COLLATERAL > 6,595,000 0.50
RIVER CAPITAL PTY LTD <THE RIVER CAPITAL A/C> 4,000,000 0.30
RIVER CAPITAL PTY LTD <RIVER CAPITAL FOUNDERS A/C> 3,690,608 0.28
MUTUAL TRUST PTY LTD 3,619,347 0.27
HSBC CUSTODY NOMINEES (AUSTRALIA) LIMITED 3,373,593 0.25
3RD WAVE INVESTORS PTY LTD 3,000,000 023
NETWEALTH INVESTMENTS LIMITED <SUPER SERVICES A/C> 2,914,867 022
BNP PARIBAS NOMS (NZ) LTD 2,635,650 0.20
CITICORP NOMINEES PTY LIMITED <143212 NMMT LTD A/C> 2,590,688 0.20
Total 897,017,106 67.76
Distribution of holders
Ranges No. of holders % No. of %
securities
100,001 and Over 145 0.16 938,849,370 70.92
10,001 t0 100,000 9,044 9.67 185,902,930 14.04
5,001to 10,000 12,387 13.25 89,057,788 6.73
1,001 to 5,000 36,738 39.29 96,232,808 727
1t0 1,000 35,202 37.64 13,708,517 104
Total 93,516 100.00 1,323,751,413 100.00
Number of voj:ipg .
securities Voting power
Interests of substantial securityholders Date of notice highlighted in notice highlighted in notice
State Street Corporation 20 January 2026 113,653,181 8.64 %
BlackRock Group 27 November 2025 105,802,776 8.04 %
Franklin Resources Inc 27 January 2026 79,340,734 6.03 %
Vanguard Group 15 July 2024 77,018,640 6.00 %

Voting rights
On a show of hands, each holder has one vote.

On a poll, each holder has one vote for each dollar of the value of the total interests they have in the scheme.

On-market buy-back
There is no current on-market buy-back.
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Five-year financial summary

Financial Performance FY26 FY25 FY24 FY23 FY22
Revenue $m 3,003 3204 3,064 2913 27732
Segment revenue excluding pass-through $m 2,803 2,716 2582 2353 2238
Underlying EBITDA $m 2183 2,015 1,893 1725 1692
Total Reported EBITDA excluding significant items $m 2,095 1894 1736 1686 1630
Depreciation and amortisation expense $m (1,042) (990) (919) (750) (735)
Reported EBIT excluding significant items $m 1,053 904 817 936 895
Net interest expense $m (653) (657) (579) (459) (483)
Significant items — before income tax $m - - 835 = 28
Income tax expense $m (166) (n8) (75) (190) (180)
Profit after tax including significant items $m 234 129 908 287 260
Significant items - after income tax $m - - 879 - 20
Profit after tax excluding significant items $m 234 129 n9 287 240

Financial Position

Total assets $m 20,217 19,924 19,563 15,866 15,836
Total drawn debt $m 14,230 13,350 12,893 1,240 146
Total equity $m 2,699 2,668 3,248 1910 2,629

Operating Cash Flow
Operating cash flow $m 1,252 1284 1156 1206 1197
Free Cash Flow $m 1ns 1083 1073 1070 1081

Key Financial Ratios

Earnings per security including significant items cents 17.8 9.9 789 243 221
Earnings per security excluding significant items cents 17.8 99 94 243 204
Free Cash Flow per security cents 844 830 83.6 907 916
Distribution per security cents 58.0 570 56.0 55.0 53.0
Funds From Operations to Net Debt' % n.2 10.4 101 109 n4
Funds From Operations to Interest’ times 3.0 30 32 34 35
Weighted average number of securities m 1,316 1295 1265 1180 1180

Underlying EBITDA by Segment (excluding Significant items)

Energy Infrastructure

East Coast Gas Transmission and Storage $m 755 m 669 645 646
West Coast Gas Transmission and Storage $m 372 365 347 305 289
Wallumbilla Gladstone Pipeline $m 737 683 657 620 578
Power Generation $m 321 298 249 199 194
Electricity Transmission $m 49 37 37 24 =
Total Energy Infrastructure $m 2234 2,094 1,959 1,793 1,707
Asset Management $m 51 60 69 56 73
Energy Investments $m 29 26 26 23 28
Corporate costs $m (31) (165) (161) (147) (ne)

' FFO/Net Debt and FFO/Interest calculated in line with S&P methodology. Historical ratios have been revised reflecting S&P revisions to the historical calculations.
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Investor information

Calendar of events

Final distribution FY26 record date 30 June 2026
Final distribution FY26 payment date 16 September 2026
Annual meeting 22 October 2026

Interim distribution FY27 record date

31 December 2026

Interim results FY27 announcement

18 February 2027

Interim distribution FY27 payment date

17 March 2027

1 Subject to change.

Annual meeting details
Date:  Thursday 22 October 2026
Time:  10.30am (AEDT)

Venue: Telstra Sydney Customer Insights Centre,
400 George Street, Sydney NSW 2000

Please refer to the APA Group Notice of Meeting
or the APA Group website for more information.

APA group responsible entity and registered
office
APA Group Limited ACN 091344 704

Level 10,121 Castlereagh Street
Sydney NSW 2000

PO Box R41
Royal Exchange NSW 1225

Telephone: +612 9693 0000
Facsimile: +612 9693 0093
Website: apa.com.au
ASX listing

In this report, the term ‘APA securities’ refers to stapled
securities each comprising a unit in APA Infrastructure
Trust stapled to a unit in APA Investment Trust and traded
on the Australian Securities Exchange (ASX) under the
code ‘APA’. APA Group Limited is the Responsible Entity

of those trusts.

APA Group registry
MUFG Corporate Markets

Liberty Place, Level 41,161 Castlereagh Street
Sydney NSW 2000

Locked Bag Al4
Sydney South NSW 1235

Telephone: +611800 992 312

Facsimile: +612 9287 0303

Email: apagroup@cm.mpms.mufg.com
Website: auinvestorcentrempms.mufg.com
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Securityholder details

Securityholders must notify the APA Group registry
immediately of any changes to their address or banking
arrangements. Securityholders with enquiries should
also contact the APA Group registry.

Distribution payments

Distributions will be paid semi-annually in March

and September. Securityholders will receive annual

tax statements with the final distribution in September.
Payment to securityholders residing in Australia and New
Zealand will be made only by direct credit into an
Australian or New Zealand bank account. For
securityholders wishing to be paid in a foreign currency,
payment can be received through OzForex Limited (OFX).
Securityholders with enquiries should contact the APA
Group regjistry.

Distribution Reinvestment Plan

The Distribution Reinvestment Plan (DRP) enables
securityholders to increase their APA holding by
reinvesting either all or part of their distribution payments
into additional fully paid APA stapled securities in an

easy and cost-effective way. Securityholders will not incur
any brokerage, commission or other transaction costs to
acquire stapled securities under the DRP. Securityholders
wishing to participate, or to change their participation,
should provide instructions to the APA Group regjistry.

Online information

Further information on APA is available at
apa.com.auy, including:

» results, market releases and news
» asset and business information
+ corporate responsibility and sustainability reporting

+ securityholder information, such as the current
APA security price, distribution and tax information.

Electronic communication

Securityholders can elect to receive communication
electronically by registering their email address with
the APA Group registry.


https://mcas-proxyweb.mcas.ms/certificate-checker?login=false&originalUrl=http%3A%2F%2Fapa.com.au.mcas.ms%2F%3FMcasTsid%3D20892&McasCSRF=a3d502377af0e276d6cc778b17c39500962777823cef6a3adeb32ac43110a590
https://mcas-proxyweb.mcas.ms/certificate-checker?login=false&originalUrl=http%3A%2F%2Fapa.com.au.mcas.ms%2F%3FMcasTsid%3D20892&McasCSRF=a3d502377af0e276d6cc778b17c39500962777823cef6a3adeb32ac43110a590
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Glossary

Term

AASB

Abatement
Absolute emissions
Adaptation

Adjusted

Advocacy

AEMC
AEMO
AER

Aerial survey
AESCF

AGN
Ambition

APA (APA Group)

APA Infra
APA Invest
APAIL
ARENA

Assets
ASX
AUD

Australian Carbon Credit
Unit (Accu)

Australian National Registry
of Emissions Units (ANREU)

Avoided emissions

Base year

Base year emissions
recalculation (re-
baselining)

BEN
BESS
Blowdown

Business model

Capital expenditure

Definition

The Australian Accounting Standards Board (AASB) develops, issues and maintains Australian
Sustainability Reporting Standards

Measures that companies take to prevent, reduce or eliminate sources of GHG emissions within their
value chain

For a particular reporting period, total aggregate greenhouse gas emissions specific to a particular
emission Scope or across different Scopes. Is not relative or comparative (see Emissions intensity)

Anticipating the adverse effects of climate change and taking appropriate action to prevent or minimise
the damage they can cause or taking advantage of opportunities that may arise

see base year emissions recalculation (re-baselining)

Any external engagement whereby an APA employee supports or recommends a particular cause, issue
or policy, particularly through industry associations, direct with governments, or indirectly through
external advisers

Australian Energy Market Commission. Makes the rules for the Australian electricity and gas markets
Australian Energy Market Operator. Manages Australia’s electricity and gas systems and markets

Australian Energy Regulator. Regulates electricity networks and covered gas pipelines (except in Western
Australia) and enforces laws for the National Electricity Market and spot gas markets (southern and
eastern Australia)

Measurement of methane emissions using an aircraft

Australian Energy Sector Cyber Security Framework

Australion Gas Network

An intention to seek an outcome, but that outcome is subject to material uncertainties and contingencies

APA Group. Comprises two registered investment schemes — APA Infrastructure Trust (APA Infra) and APA
Investment Trust (APA Invest) and their controlled entities

APA Infrastructure Trust
APA Investment Trust
APA Infrastructure Limited

Australian Renewable Energy Agency. Australian Government agency that supports the net zero
transition by funding projects that can help accelerate renewable energy

An item of value owned or operated by APA e.g. transmission, generation or other
Australian Securities Exchange
Australian dollar

An ACCU is a unit issued to a person by the Clean Energy Regulator (Regulator) by making an entry for the
unit in an account kept by the person in the electronic Australian National Registry of Emissions Units
(ANREU). Each ACCU issued represents one tonne of carbon dioxide equivalent (t COQ—e) stored or
avoided by a project

ANREU supports the issuance, holding, transfer, and acquisition of Australion ACCUs issued under the
Australian Government’s Emissions Reduction Fund

Avoided emissions are greenhouse gases that would have been released under a higher-emitting
baseline but are prevented entirely by selecting a lower or zero-emission alternative. In our operations,
avoided emissions often result from design or technology choices on new assets, such as electric motor
driven (EMD) compressors or low emission technology. Avoided emissions are typically calculated
relative to a reference or baseline scenario and are important for informing project-level emissions
assessments, marginal abatement cost curves, and investment decisions

A historic datum (a specific year or an average over multiple years) against which a company’s
emissions are tracked over time

Recalculation of emissions in the base year to reflect a change in the structure of the company, or to
reflect a change in the accounting methodology used. This ensures data consistency over time, i.e,,
comparisons of like with like over time

Baseline emissions number
Battery Energy Storage System
Controlled depressurisation of plant or equipment

An entity’s system of transforming inputs through its activities into outputs and outcomes that aims to
fulfil the entity’s strategic purposes and create value for the entity and hence generate cash flows over
the short, medium and long term

Capital expenditure is expenditure incurred to acquire, construct, upgrade or extend the useful life,
capacity or functionality of our long-term assets
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Term

Carbon credit

CEO
CES
CFO
CH,

Clean Energy Regulator
(CER)

Climate change

Climate resilience

Climate risk

Climate Transition Plan
(cTp)

Climate-related physical
risks

Climate-related risks and
opportunities (CRROS)

Climate-related transition
risks

CO,
COre

(carbon dioxide equivqlent)

Collective bargaining
agreements

Contractor

Coupled Model
Intercomparison Project
(c™miP)

Decarbonise,
Decarbonisation

DEFRA emission factors
Distribution payout ratio
DPS

DRP

EBIT

EBITDA

Definition

An emissions unit that is issued by a carbon crediting programme and represents an emission reduction
or removal of greenhouse gases. Carbon credits are uniquely serialised, issued, tracked and cancelled by
means of an electronic registry

Chief Executive Officer
Customer Experience Score
Chief Financial Officer
Chemical formula for methane

An Australian independent statutory authority responsible for implementing legislation to reduce carbon
emissions and increase the use of clean energy

Climate change refers to a change in the state of the climate identified (e.g. by using statistical tests) by
changes in the mean and/or the variability of its properties and that persists for an extended period,
typically decades or longer

The capacity of an entity to adjust to climate-related changes, developments or uncertainties. Climate
resilience involves the capacity to manage climate-related risks and benefit from climate-related
opportunities, including the ability to respond and adapt to climate-related transition risks and climate-
related physical risks. An entity’s climate resilience includes both its strategic resilience and its
operational resilience to climate-related changes, developments and uncertainties

In reference to APA's materiality matrix, this topic refers to the assessment, management and disclosure
of risks and opportunities associated with climate change

APA's Climate Transition Plan 2025 is an aspect of APA's overalll strategy that sets out targets, actions or
resources for APA's transition towards a lower-carbon economy, including actions related to greenhouse
gas emissions reduction.

APA’s CTP updates, consolidates and transparently communicates APA's commitments and performance
in managing climate change risks and opportunities, as the energy transition accelerates

Risks resulting from climate change that can be event-driven (acute physical risk) or from longer-term
shifts in climatic patterns (chronic physical risk). Acute physical risks arise from weather-related events
such as storms, floods, drought or heatwaves, which are increasing in severity and frequency. Chronic
physical risks arise from longer-term shifts in climatic patterns, including changes in precipitation and
temperature, which could lead to sea level rise, reduced water availability, biodiversity loss and changes
in soil productivity.

These risks could carry financial implications for an entity, such as costs resulting from direct damage to
assets or indirect effects of supply-chain disruption. The entity's financial performance could also be
affected by changes in water availability, sourcing and quality, and extreme temperature changes
affecting the entity's premises, operations, supply chains, transportation needs and employee health and
safety

Climate-related risks refers to the potential negative effects of climate change on an entity. These risks
are categorised as climate-related physical risks and climate-related transition risks. Climate-related
opportunities refers to the potential positive effects arising from climate change for an entity. Efforts to
mitigate and adapt to climate change can produce climate-related opportunities for an entity

Risks that arise from efforts to transition to a lower-carbon economy. Transition risks include policy, legal,
technological, market and reputational risks. These risks could carry financial implications for an entity,
such as increased operating costs or asset impairment due to new or amended climate-related
regulations. The entity's financial performance could also be affected by shifting consumer demands
and the development and deployment of new technology

Chemical formula for carbon dioxide

The universal unit of measurement to indicate the global warming potential (GWP) of each GHG,
expressed in terms of the GWP of one unit of carbon dioxide (CO2). It is used to evaluate releasing (or
avoiding releasing) different GHGs against a common basis

Obligations (often legally binding) that the organisation has undertaken. They represent a form of joint
decision-making between APA and employees concerning the organisation’s operations

An individual, company or other legal entity that provides goods and services to APA, carries out work or
performs services pursuant to a contract for service. This includes sub-contractors. A person or company
engaged to provide labour or skills and paid on invoice

CMIP is an international scientific collaboration under the United Nations World Climate Research
Program. CMIP6 data are the most current global climate model data available and provide the
foundation for the Intergovernmental Panel on Climate Change'’s Sixth Assessment Reports

Removing or reducing the amount of carbon dioxide emitted into the atmosphere

GHG emission factors published by the UK Department for Environment, Food, and Rural Affairs (DEFRA)
Total distribution applicable to the financial year as a percentage of free cash flow.

Distribution per security

Distribution reinvestment plan

Earnings before interest and tax

Earnings before interest, tax, depreciation and amortisation (EBITDA) excludes recurring items arising
from other activities, transactions that are not directly attributable to the performance of APA Group's
business operations and significant items
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Term
Ell

Electrification

Emission factor

Emissions (GHG emissions)

Emissions intensity

Emissions scenario

EMP

Employee

End-user emissions

Energy consumption

Energy production

Energy transition

ESG
FID

Financial Stability Board
(FsB)

Flaring
Free Cash Flow (FCF)

Fugitive emissions
Future energy

FY (financial yeor)
Gas

Gas transmission and
storage

General purpose financial
reports

GHG Protocol Corporate
Standard

GHG Protocol Scope 2
Guidance

GJ

Global warming potential
(cwp)
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Definition
Energy Infrastructure Investments

Electrification is the process of converting an energy-consuming device, system, or sector from non-
electric sources of energy to electricity, such as in homes, buildings, industry, agriculture and
transportation

Afactor that is applied to activity data to determine GHG emissions (e.g. kilogram (kg) of CO2-e emitted
per gigajoule (GJ) of fuel consumed, kg of CO2-e emitted per kilowatt hour (kwh) of electricity used)

See Greenhouse gases (GHG)

For a particular reporting period, total aggregate greenhouse gas emissions per unit for some activity or
output specific to a particular emission Scope or across different Scopes. For example, emissions per
throughput of gas is an intensity measure

A plausible future pathway of man-made emissions (e.g. greenhouse gases and other pollutants) that
can affect climate. These pathways are based on a coherent and internally consistent set of
assumptions about determining factors (such as demographic and socioeconomic development,
technological change) and their key relationships

Environmental Management Plan

An individual (includes Casual, Full-time Permanent, Part-time Permanent, Full-time Fixed Term, Part-time
Fixed Term, Apprentice and Trainee) who works for APA under a contract of employment. They are
engaged through the company’s payroll (so subject to PAYG withholding tax and super)

End-user emissions are emissions (upstream and downstream) that result from the end use
consumption (combustion) of natural gas that APA transports through its wholly- or partially-owned
pipelines but does not take ownership of and therefore does not sell to the end user

The use or disposal of energy from the operation of the facility, including own use and losses in extraction,
production and transmission

The extraction or capture of energy from natural sources for final consumption by or from the operation
of the facility or for use other than in the operation of the facility; or the manufacture of energy by the
conversion of energy from one form to another form for final consumption by or from the operation of
the facility or for use other than in the operation of the facility

Energy transition means reducing reliance on greenhouse gas intensive sources of energy to
decarbonise the economy and support the achievement of climate-related targets and goals

Environmental, Social, Governance
Final Investment Decision

International body that monitors and makes recommendations about the global financial system

The controlled combustion of gas that takes place during production and processing of natural gas

Free cash flow is defined as Operating Cash Flow adjusted for certain non-operating items, less stay-in-
business capital expenditure. Stay-in-business capital expenditure comprises operational asset lifecycle
replacement costs and technology lifecycle costs

The unintentional release of gas in connection with, or because of, the extraction, processing, storage or
delivery of natural gas

New energy solutions, such as hydrogen, biomethane and carbon dioxide transport to support carbon
capture, utlisation and storage

Period between 1July to 30 June
Natural gas

Pipelines and other infrastructure to support the transport and storage of gas

Reports that provide financial information about a reporting entity that is useful to primary users in
making decisions relating to providing resources to the entity. Those decisions involve decisions about:

(@) buying, selling or holding equity and debt instruments;
(b) providing or selling loans and other forms of credit; or

(c) exercising rights to vote on, or otherwise influence, the entity’s management’s actions that affect the
use of the entity’s economic resources.

General purpose financial reports include — but are not restricted to — an entity’s general purpose
financial statements and sustainability-related financial disclosures

GHG Protocol: A Corporate Accounting and Reporting Standard is the overarching GHG Protocol standard
that provides standards and guidance for companies and other organisations preparing a greenhouse
gas emissions inventory

The Scope 2 Guidance standardises how corporations measure emissions from purchased or acquired
electricity, steam, heat and cooling (called “scope 2 emissions”)

Gigajoule

A factor describing the radiative forcing impact (degree of harm to the atmosphere) of one unit of a
given greenhouse gas relative to one unit of CO2
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Term

Goal (climate-related)

GPG
Greenhouse gases (GHG)

CRI

Gross emissions

Growth capex

GSOO

Hard-to-abate

HSEH

HSEH interactions

HVDC
IEA

IFRS

Indirect greenhouse gas
emissions

Internal carbon price

Internal carbon pricing

IPCC

ISP

Journal Line Report

Large-scale Generation
Certificate (LGC)

LIDAR
LNG
Lost Time Injury (LTI)

Lower emissions (Lower
carbon)

Marginal abatement cost

Methane Guiding Principles

(MGPs)

Method

Definition

An intention to seek an outcome for which there is no current pathway(s), but for which efforts will be
pursued towards addressing that challenge, subject to certain assumptions or conditions

Gas-powered generation

The seven greenhouse gases listed in the Kyoto Protocol—carbon dioxide (CO2); methane (CH4); nitrous
oxide (N20); hydrofluorocarbons (HFCs); nitrogen trifluoride (NF3); perfluorocarbons (PFCs) and sulphur
hexafluoride (SF6)

Global Reporting Initiative. See globalreporting.org

Total GHG emissions for a reporting period with no adjustment due to the application of carbon credits
surrendered

Represents payments for property, plant, equipment and intangibles as disclosed in the cash flow
statement, and excludes accruals brought forward from the prior period and carried forward to the next
period

Gas Statement of Opportunities

Any sector for which the transition to net zero has no near-term decarbonisation pathways, including due
to the lack of commercially viable technology

Health, Safety, Environment and Heritage

Structured interaction between a senior/operational manager and a frontline supervisor, employee or
contractor

High voltage direct current

International Energy Agency. An autonomous organisation that works to ensure reliable, affordable and
clean energy for its 29 member countries and beyond. The IEA has four focus areas: energy security,
economic development, environmental awareness and engagement

International Financial Reporting Standard

Emissions that are a consequence of the activities of an entity, but occur at sources owned or controlled
by another entity

Price used by an entity to assess the financial implications of changes to investment, production and
consumption patterns, and of potential technological progress and future emissions-abatement costs.
An entity can use internal carbon prices for a range of business applications. Two types of internal carbon
prices that an entity commonly uses are:

a) shadow price, which is a theoretical cost or notional amount that the entity does not charge but that
can be used to understand the economic implications or trade-offs for such things as risk impacts, new
investments, the net present value of projects, and the cost and benefit of various initiatives; and

b) an internal tax or fee, which is a carbon price charged to a business activity, product line, or other
business unit based on its greenhouse gas emissions (these internal taxes or fees are similar to
intracompany transfer pricing)

Assigns a specific cost to each ton of greenhouse gas emissions, to enable these costs to be considered
in strategic and/or operational decision-making. Defining an appropriate internal carbon pricing regime
depends primarily on an individual company’s goals with regard to climate risk and decarbonisation

Intergovernmental Panel on Climate Change. An international forum of experts established in 1988 and
used by the United Nations to undertake periodic assessments that address how climate will change,
what its impacts may be, and how we can respond

Integrated System Plan produced by the Australian Energy Market Operator

Detailed accounting report that shows individual journal entries (or 'lines") recorded in the general ledger.
It provides a granular view of financial transactions including more dimensions of the journal transaction
including cost centre, ledger account, revenue category, spend category, project, often used for auditing,
reconciliation, and financial analysis

Alarge-scale generation certificate (LGC) represents 1 MWh of electricity generated from an eligible
renewable electricity source

Laser Imaging, Detection and Ranging
Liquefied natural gas

Lost Time Injury is a work-related injury or iliness that resulted in time lost from work of one day/shift or
more. A Lost Time Injury must be certified by advice from a qualified medical practitioner

The characteristic of having lower levels of associated potential GHG emissions when compared to
historical and/or current conventions or analogues; for example, relating to an otherwise similar resource,
process, system, product or service, or activity

Net Present Value (NPV) divided by emissions reduced or avoided

The Methane Guiding Principles (MGPs) is a voluntary, international multi-stakeholder partnership
between industry and non-industry organisations. It has a focus on priority areas for action along the
natural gas supply chain, from production to the final consumer

A method specified in the NGER Determination for estimating emissions released from the operation of a
facility in relation to a source
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Term

Mitigation

MW
MWh

Natural gas

NEM

NEN

Net emissions
Net zero

Net zero ambition
NGER Determination
NGER, NGER Act
NGERS

Non-reportable methane
abatement

Non-routine emissions

Offsets

On-grid

Operational control

Operational emissions

Operational methane
emissions

Organisational boundary
Parental leave

Paris Agreement

Pass-through revenue

Permanence

Physical climate risk

Potential Serious Harm
Incident

RAP
Re-baselining

Remote grid

Renewable electricity

Representative
Concentration Pathways
(RcP)

Reported EBITDA
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Definition

Refers to efforts to reduce or prevent emission of greenhouse gases. Mitigation can mean using new
technologies and renewable energies, making older equipment more energy efficient, or changing
management practices or consumer behaviour

Megawatt
Megawatt hours

A substance that (a) is in a gaseous state at standard temperature and pressure; and (b) consists of: (i)
naturally occurring hydrocarbons; or (ii) a haturally occurring mixture of hydrocarbons and
nonhydrocarbons; and © consists mainly of methane; and (d) has been injected into a natural gas supply
pipeline

National Electricity Market. Australia’s interconnected wholesale electricity market, supplying most
electricity across the eastern and southern states and territories

Net emissions number

Gross GHG emissions for a reporting period reduced/increased by the number of carbon credits
surrendered/issued

Achieving an overall balance between greenhouse gas emissions produced and greenhouse gas
emissions taken out of the atmosphere

APA’s ambition to achieve net zero operational emissions by 2050

National Greenhouse and Energy Reporting (Measurement) Determination 2008

National Greenhouse and Energy Reporting Act 2007, and associated legislation/regulations
National Greenhouse and Energy Reporting Scheme

Methane abatement achievements not accounted for within APA's existing regulatory measurement
techniques, which are based on National Greenhouse and Energy Reporting Method 1

Emissions resulting from process safety incidents, maintenance and commissioning or de-
commissioning activities

see Carbon credit

A power generation facility that is connected to the National Electricity Market (NEM), the South West
Interconnected System ESWIS), the North West Interconnected System (NWIS), the Darwin to Katherine
Interconnected System DKIS) or the Mount Isa-Cloncurry supply network (Mount Isa Network)

A company has operational control over an operation if the company or one of its subsidiaries has the
full authority to introduce and implement its operating policies at the operation. This aligns with the
definition of operational control provided in both the GHG Protocol and section 11 of the NGER Act

Scope 1and Scope 2 emissions for assets (facilities) under APA’s operational control

Scope 1 methane emissions for assets under APA’s operational control

Relates to assets under APA’s operational control
Leave granted to an employee (male, female, other) on the grounds of the birth of a child

An international agreement adopted under the United Nations Framework Convention on Climate
Change in 2015. Under the Paris Agreement, the global temperature goal is to keep warming to ‘well
below’ 2 degrees Celsius compared with pre-industrial levels, and to ‘pursue efforts to limit the
temperature rise to 1.5 degrees Celsius’

Pass-through revenue is offset by pass-through expense within EBITDA. Any management fee earned for
the provision of these services is recognised as part of asset management revenues

Period for which carbon is stored

Physical risks emanating from climate change can be event-driven (acute) such as increased severity of
extreme weather events (e.g. cyclones, droughts, floods, and fires). They can also relate to longer-term
shifts (ch)ronic) in precipitation and temperature and increased variability in weather patterns (e.g. sea
level rise

An unplanned near miss or incident which had the potential to cause serious harm or fatality to one or
more people but did not result in actual harm

Reconciliation Action Plan
see Base yedr emissions recalculation (re-baselining)

A power generation facility that is not connected to the National Electricity Market (NEM), the South West
Interconnected System (SWIS), the North West Interconnected System (NWIS), or the Darwin to Katherine
Interconnected System (DKIS)

Electricity generated from renewable energy sources, as defined within the Australian Government's
Renewable Energy (Electricity) Act 2000

Independent pathway comprising sets of projections of radiative forcing that serve as inputs to climate
modelling, pattern scaling and atmospheric chemistry modelling. These are based on the forcing of
greenhouse gases and other forcing agents

Earnings before interest, tax, depreciation and amortisation (EBITDA) including non-operating items and
excluding significant items.
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ADDITIONAL INFORMATION (CONTINUED)

Term

Safeguard Mechanism

SASB
SBTIi

SCADA

Scenario

Scope 1greenhouse gas
emissions

Scope 2 greenhouse gas
emissions

Scope 3 categories

Scope 3 greenhouse gas
emissions

Segment revenue
excluding pass-through

Shared Socio-Economic
Pathways (Ssps)

SIB

SOCI

SP1

SPP

Statutory revenue
excluding pass-through

Sustainability

Sustainable Development
Goals (SDGs)

Target (climqte—reloted)
TCFD

TNFD
t-CO2-e

Transition risk

Definition

Requires Australia’s highest greenhouse gas emitting facilities to keep their emissions below an emissions
limit (baseline). If a Safeguard facility exceeds their baseline, they must manage their excess emissions.
Applies to facilities that emit more than 100,000 t CO2-e of covered emissions in a financial year (the
Safeguard threshold). The Safeguard Mechanism is administered through the NGERS

Sustainability Accounting Standards Board

Science Based Targets initiative. Supports private sector by enabling companies to set science-based
emissions reduction targets. The SBTi is a partnership between Carbon Disclosure Project (global system
for helping organisations to disclose their environmental impdct), the United Nations Global Compact,
World Resources Institute and the World Wide Fund for Nature (WWF). The SBTi call to action is one of the
We Mean Business Coalition commitments

Acronym for Supervisory Control and Data Acquisition. SCADA is a computer-based system for gathering
and analysing real-time data to monitor and control equipment that deals with critical and time-
sensitive materials or events. SCADA data is used where Pl Datalink is unavailable

A plausible description of how the future may develop based on a coherent and internally consistent set
of assumptions about key driving forces (e.g. rate of technological change, prices) and relationships.
Note that scenarios are neither predictions nor forecasts but are useful for providing a view of the
implications of developments and actions

Direct greenhouse gas emissions that occur from sources that are owned or controlled by an entity

Indirect greenhouse gas emissions from the generation of purchased or acquired electricity, steam,
heating or cooling consumed by an entity. Purchased and acquired electricity is electricity that is
purchased or otherwise brought into an entity’s boundary. Scope 2 greenhouse gas emissions physically
occur at the facility where electricity is generated

Scope 3 greenhouse gas emissions are categorised into these 15 categories—as described in the
Greenhouse Gas Protocol Corporate Value Chain (Scope 3) Accounting and Reporting Standard (201): (1)
purchased goods and services; (2) capital goods; (3) fuel- and energy-related activities not included in
Scope 1greenhouse gas emissions or Scope 2 greenhouse gas emissions; (4) upstream transportation
and distribution; (5) waste generated in operations; (6) business travel; (7) employee commuting; (8)
upstream leased assets; (9) downstream transportation and distribution; (10) processing of sold
products; (I1) use of sold products; (12) end-of-life treatment of sold products; (13) downstream leased
assets; (14) franchises; and (15) investments

Indirect greenhouse gas emissions (not included in Scope 2 greenhouse gas emissions) that occur in the
value chain of an entity, including both upstream and downstream emissions. Scope 3 greenhouse gas
emissions include the Scope 3 categories in the Greenhouse Gas Protocol Corporate Value Chain (Scope
3) Accounting and Reporting Standard (2011)

Excludes: pass-through revenue; the impact of hedge accounting discontinuation relating to Wallumbilla
Gladstone Pipeline, alegacy revenue-related legal claim and other interest income

Used alongside the Representative Concentration Pathways (RCPs) to analyse the feedback between
climate change and socioeconomic factors, such as world population growth, economic development,
and technological progress

Stay in Business

Security of Critical Infrastructure Act 2018 Cth
Security Profile 1

Sturt Plateau Pipeline

Pass-through revenue is offset by pass-through expenses within EBITDA. Any management fee earned for
the provision of these services is recognised within total revenue

We describe our approach to sustainability and its governance within this Report. References to
sustainability (including sustainable and sustainably) relate to APA's management of sustainability-
related matters, including our governance, policies, processes and activities. The term sustainable may
also be used in a financial context to describe our intention to operate a resilient and viable business over
the long-term that produces value for securityholders. References to sustainability in this Report and our
other disclosures does not mean that APA will not have adverse impacts on the economy, the
environment or society, and does not imply that APA will necessarily prioritise, or achieve, any particular
economic, environmental or social outcomes.

The Sustainable Development Goals (SDGs) were adopted by all UN Member States in 2015 as a universal
call to action to end poverty, protect the planet and ensure all people enjoy peace and prosperity by
2030

An intended outcome in relation to which we have identified one or more pathways for delivery of that
outcome, subject to certain assumptions or conditions

Taskforce on Climate-Related Financial Disclosures. An initiative of the Financial Stability Board (FsB) to
improve and increase reporting of climate related financial information

Taskforce on Nature-related Financial Disclosures
Tonne (t) CO2-e (corbon dioxide equivolent)

Risks related to the transition to a lower carbon economy. They can be grouped into 4 four categories:
policy and legal risk; technological risk; market risk (e.g. consumer preferences); and reputational risk
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Term

Transition scenario

TRIFR
Underlying EBITDA

Underlying EBITDA margin

Underlying emissions

UoM

Value chain

Venting

Verra

Voluntary disclosures

WGEA

Workforce

ADDITIONAL INFORMATION | CONTENTS

Definition

Scenarios that typically present plausible assumptions about the development of climate policies and
deployment of climate-friendly technologies to limit GHG emissions. They draw conclusions, often based
on modelling, about how policy and technology regarding energy supply and GHG emissions interact
with economic activity, energy consumption and Gross Domestic Product (GDP), among other key factors

Total Recordable Injury Frequency Rate - Recordable Injury count/per million hours worked

Underlying earnings before interest, tax, depreciation and amortisation (EBITDA) excludes recurring items
arising from other activities, transactions that are not directly attributable to the performance of APA
Group's business operations and significant items.

Calculated as Underlying EBITDA as o percentage of total segment revenue (excluding pass-through).

Refers to APA's approach to reporting GHG emissions, which we assess as providing a more accurate
representation of emissions than the standard regulatory reporting approach. For gas infrastructure and
methane emissions this includes methane emissions estimates for facilities where APA's enhanced
methane methodology is applied, with remaining Scope 1emission sources estimated using methods
prescribed under the NGER Determination. Scope 2 emissions are reported using the market-based
method. APA’s enhanced methane methodology uses a combination of direct measurement, activity
data and engineering calculations to estimate methane emissions, informed by international leading
practice. the current regulatory reporting methodology relies on generic emission factors regardless of
pipeline type and does not allow emissions reductions achieved through abatement activities to be
reflected in reported emissions estimates

Unit of Measure

The full range of interactions, resources and relationships related to a reporting entity’s business model
and the external environment in which it operates. A value chain encompasses the interactions,
resources and relationships an entity uses and depends on to create its products or services from
conception to delivery, consumption and end-of-life, including interactions, resources and relationships
in the entity’s operations, such as human resources; those along its supply, marketing and distribution
channels, such as materials and service sourcing, and product and service sale and delivery; and the
financing, geographical, geopolitical and regulatory environments in which the entity operates

Controlled release of natural gas during operation and maintenance

A company who facilitates the transparent listing of information on certified projects, issued and retired
units, and enables the trading of units

Information provided by APA to the market and shareholders with updates on progress towards our
Climate Transition Plan targets and goals

Workplace Gender Equality Agency. Australian Government statutory agency created by the Workplace
Gender Equality Act 2012. https://www.wgea.gov.au

Individuals actively engaged in performing tasks for APA as either an Employee or Contingent Worker,
excluding Board Members and CEO

FY26 ANNUAL REPORT APA GROUP 239



This page has been intentionally left blank

240 APA GROUP FY26 ANNUAL REPORT



- M Supreme Uncoated is an environmentally friendly pc:laer
munuchturetdsuntder the strlcl:t ISO l:tolmhlnwror;men qll

Pager | anagement System using elemental chlorine free pulp
FSC ,-m sourced from well-managed forests. Supreme Laser is

FSC® Mixed Sources certified and is also archival guaranteed.

FEC* Cova1aa




Austrolia’s energy

infrastructure portner

.

F

o

o

#F i

FEEESE

FEEE P

FFEF TS oSS

FFEFELAPE

FFFEE AP

A
FEEF PR
PSP rry
FEFFAr ey
FEESPPF oy
FEEEEPFE

F

Ll

b

NN

N

T e Ty

T e Ty

b R Ry,

R b b Ry
St
T
T T T T T T
TR Ry

LT T T T T T T
T T T T T T T
R
b R A,
T ey Wy
T T
T T
T T T T Ty Ty Ty Ty
B Bl B e B e e |
T T T T B T T T |
LA AR R R
b h R R,
R LR Ry
AR R RS RN
A AR R
AR LR AL LR R
AR LR LR L LY
TR E RNy
T T T e B e e T
LR e e e
LR L L e
B R R Ry
AR R LR L R LR,

L
L N EEEE R
& i
- .

L]

R R R R R RS G E om s FE R R R RN RS SR W R R R R EE R
FEFFEFEEFEESE S S E S E S 8BS BB ERESEESE SRR

PR R R R
EEEREERBERERE

dpa.com.au

L
EEEEREEEE
e




	ASX Cover Note
	Appendix 4E
	FY26 Annual Report (Cover)
	About this report
	An integrated approach
	Contents Image
	Contents

	Overview and highlights
	FY26 highlights
	Highlights 2

	Financial results summary
	Breaker Copy

	About APA
	About APA
	Our behaviours
	Our assets
	How we create value
	VCM continued
	Value driver key performance metrics
	Breaker

	Thematics DPS
	Thematic DPS continued

	Our external environment
	Breaker
	Regulatory matters
	Energy industry policy developments


	Our strategy
	Our strategy
	Our strategy (cont)
	Our approach to sustainability
	Sustainability Governance
	Sustainability Governance (continued)


	Performance (Value Drivers)
	People
	Infrastructure and business intelligence
	Infrastructure and business intelligence continued

	Customers and partners
	Customer information privacy
	Supplier screening, assessment and supply chain risk monitoring

	Environment
	Environmental management and assurance
	Environment compliance

	Social licence
	Financials
	Business segment review
	Business segment review continued
	Capital management


	Risks & Opportunities
	Risks & Opportunities continued
	Risk Management Report
	Key emerging risks, threats and opportunities
	Material Risks
	Operational risks breaker


	Outlook
	Spread

	Governance
	Corporate governance
	Board Skills Matrix

	Our board
	Our executive leadership team
	Cyber governance
	Ethics and integrity

	Sustainability Report
	Contents
	Chair Letter
	Progress Highlights
	Progress Highlights continued

	Decarbonising our operations
	Engaging our securityholders   
	Directors Declaration Copy
	Basis of Preparation
	Governance
	Strategy
	APA's CTP
	Identifying CRROs
	Climate related risks and opportunities detail
	Climate resilience
	Capital allocation

	Risk management
	Metrics and targets
	Additional climate information Copy
	Mandatory assurance statement
	Voluntary assurance statement

	APA Infrastructure Trust Financial Report
	Directors Report
	Remuneration report
	Individuals covered by the Remuneration Report
	Executive summary
	FY performance and executive incentive outcomes
	Executive remuneration policy and framework
	Executive KMP contracts
	Non-executive Director remuneration

	Remuneration governance
	Statutory tables

	Consolidated Statement of Profit or Loss and Other
	 Consolidated Statement of Financial Position
	 Consolidated Statement of Financial Position (contd)
	Consolidated Statement of Changes in Equity
	Consolidated Statement of Cash Flows 
	Consolidated Statement of Cash Flows (continued)
	Notes to the consolidate financial statements
	Basis of Preparation
	About this report
	General information

	Financial Performance
	V4 Segment information  - Simplification Copy
	Revenue
	Expenses
	Income tax
	Earnings per security

	Operating Assets and Liabilities
	Receivables
	Payables
	Assets and liabilities classified as held for sale - v1 pre 20_08
	Property, plant and equipment
	Goodwill and intangibles
	Impairment of non-financial assets - Simplification
	Provisions
	Employee superannuation plans

	Capital management
	Issued capital
	Net debt - Simplification version
	Financial risk management - Simplification version
	Hedge accounting

	Group Structure
	Non-controlling interests
	Joint arrangements and associates
	Subsidiaries

	Other items
	Commitment and contingencies
	Director and Executive Key Management Personnel remuneration
	Remuneration of external auditor
	Related party transactions
	Parent entity information
	Adoption of new and revised Accounting Standards
	Events occurring after reporting date


	Director's declaration
	Auditors Independence Declaration
	Independent Audit Report

	Directors' Report
	Consolidated Statement of Profit or Loss and Other Comprehensive Income
	Consolidated Statement of Financial Position
	Consolidated Statement of Changes in Equity
	Consolidated Statement of Cash Flows 
	Notes to the consolidated financial statements 
	Basis of Preparation
	About this report
	General information

	Financial Performance
	Segment information
	Profit from operations
	Income tax
	Earnings per unit

	Capital Management
	Other financial assets
	Issued capital
	Financial risk management

	Group Structure
	Subsidiaries

	Other Items
	Commitments and contingencies
	Director and Executive Key Management Personnel remuneration 
	Remuneration of external auditor
	Related party transactions
	Parent entity information
	Adoption of new and revised Accounting Standards
	Events occurring after reporting date

	Declaration by the Directors of APA Group Limited
	Director Signatures

	Auditor's Independence Declaration
	Independent Auditor's Report

	Additional Information
	Five year financial summary
	Investor information
	Glossary
	Blank Page
	Inside Back Cover
	Back Cover

