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ACCC Australian Competition and Consumer Commission.

ACCESS ARRANGEMENT An arrangement for access to a covered pipeline that has
been approved by the relevant Regulator. It sets out the
terms on which third parties (Retailers) may access the
Network.

ACCESS CHARGE The tariff that Envestra charges to Retailers of natural gas
for the service of transporting natural gas through the
Network.

AGENT Commonwealth Bank of Australia in its capacity as agent
under the Security Sharing Deed.

ALBURY GAS COMPANY The Albury Gas Company Limited (ACN 000 001 249)

ASIC Australian Securities and Investments Commission.

ASX Australian Stock Exchange Limited.

AVAILABLE CASH The available cash of Envestra Group as described in
Section 1.5 and calculated as set out in Section 7.3.2.

BBR Bank Bill Rate (as further described in Section 7.1.3)

BEP VIC Boral Energy Pipelines (Vic) Pty Limited (ACN 086 011 449)

BEP VIC HOLDCO Boral Energy Pipelines (Vic) Holdings Pty Limited

BORAL Boral Limited (ACN 000 051 696)

BORAL ENERGY Boral Energy Limited (ACN 078 551 685)

BORAL ENERGY ASSET Boral Energy Asset Management Limited (ACN 008 184
MANAGEMENT OR BEAM 192), a wholly owned subsidiary of Boral which is the

service provider under the Operating and Management
Agreements for both the Existing Network and the Stratus
Network.

BORAL GROUP Boral Limited and its subsidiary companies.

BORAL LOAN The loan agreement between Boral and EnVic Holdco, the
proceeds of which are used to fund, in part, the acquisition
of the Stratus Business. The agreement is described in
Section 7.1.3.

BUNDLED BUSINESS Combined natural gas distribution and retailing businesses.

BUNDLED TARIFF A tariff which includes components for the cost of natural
gas, transmission and distribution charges and a retail
margin.

CAPITAL INDEXED BONDS The capital indexed bonds issued by Envestra at the time of
its initial public offering and described in Section 8.2.

CHESS Clearing House Electronic Sub-Register System.

CKI Cheung Kong Infrastructure Holdings Limited.

CODE OR NATIONAL ACCESS CODE National Third Party Access Code for Natural Gas Pipeline 
Systems.
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CONTESTABLE Describes a gas market where consumers are able to
choose the Retailer with which they trade and
Contestability describes a gas market becoming or being
Contestable.

CONVERTIBLE NOTES The Convertible Notes described in Section 1.8 issued by
EnVic Holdco to institutional investors.

CONVERTIBLE NOTEHOLDER Holders of Convertible Notes.

CPI Australian Consumer Price Index.

DIRECTORS The directors of Envestra.

DISTRIBUTOR The owner or controller of a network of pipes and other
associated infrastructure who derives revenue from Access
Charges paid by Retailers for the delivery of gas to their
consumers.

DORC Depreciated Optimised Replacement Cost is the depreciated
replacement cost of the modern equivalent assets,
optimised to reflect maximum efficiency (as assessed on a
whole life basis) in terms of capacity, material type and
route/configuration of the system.

ENTITLEMENT The entitlement to 1 Right for every 4 Securities in
Envestra, held at 5.00pm Sydney time on 23 July 1999 by
persons with registered addresses in Australia and New
Zealand.

ENTITLEMENT AND Form included with this Prospectus through which
ACCEPTANCE FORM applicants can apply for Securities pursuant to the Rights

Offer.

ENVESTRA OR THE COMPANY Envestra Limited (ACN 078 551 685)

ENVESTRA GROUP Envestra and its subsidiaries.

ENVIC Envestra Victoria Pty Limited (ACN 085 882 373)

ENVIC HOLDCO EnVic Holdings 2 Pty Limited (ACN 085 882 364)

EXISTING NETWORK The natural gas distribution networks owned by Envestra
and located in South Australia, Queensland and the
Northern Territory.

GASMART The retail outlet for gas appliances located in Victoria, New
South Wales and the Australian Capital Territory owned by
Stratus, Westar and Multinet Gas in one-third interests.

GATE STATIONS The point where gas enters the distribution network from
the transmission pipelines.

GJ Gigajoule

GLOBAL NOTE The global note issued by Envestra representing all of
Envestra’s debt obligations to holders of Loan Notes.

HAULAGE AGREEMENT The agreement dated 30 June 1997 between Envestra and
Boral Energy described in Section 7.4.3.
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INVESTOR Holder of Securities.

IPART Independent Pricing and Regulatory Tribunal of New South
Wales.

IPO OR INITIAL PUBLIC OFFER The initial public offering of Securities in Envestra pursuant
to a prospectus dated 21 July 1997.

ISSUE PRICE $0.88 per New Security under both the Rights Offer and the
Placement.

JUNIOR CREDITORS Boral, BEAM and EnVic

LOAN NOTES The debt obligations of Envestra owing under the Global
Note which are unsecured and subordinated in accordance
with the terms and conditions applicable to the issue of the
Loan Notes which are summarised in Section 7.3.2.

MACQUARIE EQUITY Macquarie Equity Capital Markets Limited 
CAPITAL MARKETS (ACN 001 374 572).

MORTGAGED PROPERTY Property mortgaged or charged under a security from the
Mortgagors.

MORTGAGORS EnVic, VicGas, BEP Vic, EnVic Holdco, BEP Vic Holdco and
Albury Gas Company.

NETWORK The Existing Network and the Stratus Network.

NEW SECURITIES Securities issued under this Prospectus pursuant to the
Rights Offer or under the Placement.

OPERATING AND MANAGEMENT The agreement dated 30 June 1997 between Envestra and
AGREEMENT (EXISTING NETWORKS) BEAM described in Section 7.4.
OR O&M AGREEMENT

OPERATING AND MANAGEMENT The agreement dated 9 March 1997 between EnVic and 
AGREEMENT (STRATUS NETWORK) BEAM described in Section 7.1.2.
OR O&M AGREEMENT

PARTICIPANTS Commonwealth Bank of Australia, Banque Nationale de
Paris, Australia and New Zealand Banking Group Limited
and Overseas Union Bank Limited and any successor as
participant under the Subscription Agreement described in
Section 7.1.3.

PJ Petajoule

PLACEMENT The offer to excluded offerees of approximately 151.14
million New Securities at the Issue Price.

PROSPECTUS This document including the Entitlement and Acceptance
Form which accompanies it.

REGISTRAR Perpetual Registrars Limited (ACN 083 214 537)
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REGULATOR The State or National based Regulator referred to in the
Code. In Victoria this is the Office of the Regulator General
(ORG), in New South Wales it is the Independent Pricing
and Access Regulatory Tribunal, in South Australia it is the
South Australian Independent Pricing and Access
Regulator, in Queensland it is the Queensland Competition
Authority and in the Northern Territory it is the ACCC. The
ACCC is also the Regulator for all transmission pipelines.

REGULATORY PERIOD The period between the times at which the Regulator
determines or reviews an Access Arrangement.

RETAILER A buyer and seller of natural gas who pays a Distributor an
Access Charge to deliver gas to end consumers. 

RIGHT The right to purchase one New Security in Envestra under
the Rights Offer.

RIGHTS OFFER OR OFFER The one for four non-renounceable entitlement offer to
existing Security Holders entitling them to subscribe for
New Securities at the Issue Price as described in this
Prospectus.

SECURITIES ACT The US Securities Act of 1933.

SECURITY OR STAPLED SECURITY A stapled security consisting of one Share and one Loan
Note that cannot be traded or sold separately.

SECURITY AGENT Commonwealth Bank of Australia in its capacity as security
agent under the Security Sharing Deed.

SECURITY HOLDER Holder of Securities in Envestra.

SHARES Fully paid ordinary shares in Envestra.

SOUTH AUSTRALIAN ACCESS 

LEGISLATION Gas Pipelines Access (South Australia) Act 1997.

STRATUS The Stratus Business and/or the Stratus Network as the
context requires.

STRATUS BUSINESS The rights, under the Business Management Agreement
described in Section 7.1.1, to operate and manage or
procure the operation and management of the Stratus
Network and the entitlement to the surplus cash flows (and
obligation to meet a cash flow shortfall) of the Stratus
Network.

STRATUS NETWORK The natural gas distribution network owned by VicGas and
located in Melbourne’s central business district, northern
and north-eastern suburbs, the outer south-eastern suburbs
including the Mornington Peninsula, Gippsland and north-
central and north-eastern areas of regional Victoria, and
Albury and other parts of Southern New South Wales
which was acquired from the State of Victoria in March
1999.

SUBVENTION DEED The deed, described in Section 7.1.5, under which Boral
makes certain fixed payments to Vic Gas in consideration
for the transfer of tax losses from Vic Gas to the Boral
Group.
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SYSTEMS USE GAS The difference between gas measured entering the
Network at the city gate and the gas recorded as leaving
the Network through consumer consumption.

TAKE-OR-PAY Contracts under which one party agrees to pay for a certain
volume of product regardless of what volume the party
eventually does take.

TJ Terajoule

TRANSACTION PARTY EnVic, BEP Vic, Albury Gas Company, VicGas or any
subsidiary of any of them or entity controlled by any one or
more of them.

TRUST DEED The loan trust deed entered into by the Trustee, Envestra
and the Underwriters on 30 June 1997 (as amended) which
is summarised in Section 7.3.1.

TRUSTEE Perpetual Trustee Company Limited (ACN 000 001 007)

UNDERWRITERS Macquarie Equity Capital Markets and Warburg Dillon
Read.

VICGAS Vic Gas Distribution Pty Limited (ACN 085 899 001).

VICTORIAN CODE The Victorian Third Party Access Code for National Gas
Pipeline Systems.

WARBURG DILLON READ Warburg Dillon Read Australia Limited.
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CORPORATE DIRECTORY

Envestra Limited
ACN 078 551 685
Level 10
81 Flinders Street
ADELAIDE SA 5000

Directors
Robert William Piper (Chairman)
Oliver George Clark (Managing Director)
John Geoffrey Allpass
Grant Alfred King
Brian Leonard Sallis AO
Michael Boyd Scobie

Loan Note Trustee
Perpetual Trustee Company Limited
ACN 000 001 007
Level 7
1 Castlereagh Street
SYDNEY NSW 2000

Auditors
PricewaterhouseCoopers
Level 14
91 King William Street
ADELAIDE SA 5000

Solicitors to the Offer
Mallesons Stephen Jaques
Level 60, Governor Phillip Tower
1 Farrer Place
SYDNEY NSW 2000

Registrar
Perpetual Registrars Limited
Locked Bag A14
SYDNEY SOUTH NSW 1232

Underwriters
Macquarie Equity Capital Markets Limited
Level 17
20 Bond Street
SYDNEY NSW 2000

Warburg Dillon Read Australia Limited
Level 25, Governor Phillip Tower
1 Farrer Place
SYDNEY NSW 2000

This Prospectus is dated 22 July 1999 and was lodged with the Australian Securities and Investments
Commission ("ASIC") on 23 July 1999. ASIC takes no responsibility for the contents of this Prospectus. No New
Securities will be allotted or issued on the basis of this Prospectus more than twelve months after the date of
issue of this Prospectus. No person is authorised to give any information or to make any representation in
connection with the Rights Offer described in this Prospectus which is not contained in this Prospectus. 
Any information or representation not so contained may not be relied on as having been authorised by Envestra
in connection with the Rights Offer.

No action has been taken to register or qualify the New Securities or the Rights Offer in any jurisdiction outside
Australia and New Zealand. The New Securities have not been, and will not be, registered under the United
States Securities Act of 1993 (the "Securities Act") and may not be offered or sold in the United States or to, or for
the account or benefit of, United States persons except in transactions exempt from the registration
requirements of the Securities Act.

The distribution of this Prospectus in jurisdictions outside Australia and New Zealand may be restricted by law
and anyone who receives this Prospectus outside these jurisdictions should seek advice on and observe any
restrictions. Neither this Prospectus nor the accompanying Entitlement and Acceptance Form may be sent to
investors in the United States or otherwise distributed in the United States for the purposes of offer or sale of the
New Securities.

Neither Envestra nor its directors and officers, nor Perpetual Trustee Company Limited guarantees the
performance of Envestra, the repayment of capital, the price at which the Securities will trade on the Australian
Stock Exchange, or the payment of a particular return on the Securities. The Trustee does not guarantee the
success of Envestra.

Envestra Limited
ACN 078 551 685
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