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DUET Group (DUET) notes today the release of a presentation to be delivered to potential
investors during an upcoming offshore investor roadshow.
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None of the entities noted in this document is an authorised deposit-taking institution for the purposes of the Banking Act 1959
(Commonwealth of Australia) and their obligations do not represent deposits or other liabilities of Macquarie Bank Limited ABN 46
008 583 542 (MBL) or AMP Bank Limited ABN 15 081 596 009 (AMP Bank). AMP Capital Holdings Limited (ABN 69 078 651 966)
has arranged for an external bank limited $2.5 million guarantee which together with an MBL limited $2.5 million guarantee are
provided to the Australian Securities and Investments Commission in respect of Corporations Act obligations of each of AMPCI
Macquarie Infrastructure Management No. 1 Limited and AMPCI Macquarie Infrastructure Management No. 2 Limited as responsible
entities of managed investment schemes. MBL and AMP Bank and their related corporations do not otherwise guarantee or provide
assurance in respect of the obligations of AMPCI Macquarie Infrastructure Management No. 1 Limited or AMPCI Macquarie

Infrastructure Management No. 2 Limited or any other entity noted in this document.
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Disclaimer

Important information

AMPCI Macquarie Infrastructure Management No.1 Limited (ABN 99 108 013 672) (RE1) (AFSL 269286) is the responsible entity for Diversified Utility and Energy Trust No.1 (DUET1)
(ARSN 109 363 037) (ABN 83 495 791 796) and the manager of DUET Investment Holdings Limited (DIHL) (ABN 22 120 456 573) and AMPCI Macquarie Infrastructure Management
No.2 Limited (ABN 15 108 014 062) (RE2) (AFSL 269287) is the responsible entity for Diversified Utility and Energy Trust No.2 (DUET2) (ARSN 109 363 135) (ABN 85 482 841 876)
and Diversified Utility and Energy Trust No. 3 (DUET3) (ARSN 124 997 986) (ABN 42 998 980 995) (in combination referred to as “DUET” or “DUET Group”). DUET may refer to any
entity of the DUET Group or all of them or any combination thereof. RE1 and RE2 are joint ventures between AMP Capital Holdings Limited, a wholly owned subsidiary of AMP Limited
(AMP), and Macquarie Capital Group Limited, a wholly owned subsidiary of Macquarie Group Limited (MGL).

Capital and investment returns are not guaranteed

None of the entities noted in this document is an authorised deposit-taking institution for the purposes of the Banking Act 1959 (Cth) and their obligations do not represent deposits or
other liabilities of Macquarie Bank Limited ABN 46 008 583 542 (“MBL”") or AMP Bank Limited ABN 15 081 596 009 (“AMP Bank”). AMP Capital Holdings Limited (ABN 69 078 651
966) has arranged for an external bank limited $2.5 million guarantee which together with an MBL limited $2.5 million guarantee are provided to the Australian Securities and
Investments Commission in respect of Corporations Act obligations of each of AMPCI Macquarie Infrastructure Management No. 1 Limited and AMPCI Macquarie Infrastructure
Management No. 2 Limited as responsible entities of managed investment schemes. MBL and AMP Bank and their related corporations do not otherwise guarantee or provide
assurance in respect of the obligations of AMPCI Macquarie Infrastructure Management No. 1 Limited or AMPCI Macquarie Infrastructure Management No. 2 Limited or any other
entity noted in this document .

Not an offer

This presentation is not an offer or invitation for subscription or purchase of or a recommendation of securities. This presentation does not contain all the information necessary to fully
evaluate any transaction or investment and, as such, no reliance should be placed on its contents. Any investment decision should be made based solely upon appropriate due
diligence and, if applicable, upon receipt and careful review of relevant offering documents. Recipients of this presentation should neither treat nor rely on its contents as advice relating
to legal, taxation or investment matters and are advised to consult their own professional advisers. Investment in any fund is subject to significant risks of loss of income and capital.

us

This presentation does not constitute an offer to sell, or the solicitation of an offer to buy, any securities in the United States or to, or for the account or benefit of, any “U.S. person” (as
defined in Regulation S under the U.S. Securities Act of 1933 (“Securities Act”) (“U.S. Person”), or in any other jurisdiction in which such an offer would be illegal. The securities have
not been, and will not be, registered under the Securities Act or the securities laws of any state or other jurisdiction of the United States. In addition, the DUET Group entities have not
been, and will not be, registered under the U.S. Investment Company Act of 1940 (“Investment Company Act”) in reliance on the exception provided by Section 3(c)(7) thereof.
Accordingly, the securities cannot be held at any time by, or for the account or benefit of, any U.S. Person who is not both a “qualified institutional buyer”, as defined under Rule 144A
under the Securities Act (“QIB”), and a “qualified purchaser”, as defined in section 2(a)(51) of the Investment Company Act (“QP”). Any U.S. Person who is not both a QIB and a QP (or
any investor who holds securities for the account or benefit of any U.S. Person who is not both a QIB and a QP) is an “Excluded U.S. Person”. DUET may require an investor to
complete a statutory declaration as to whether they (or any person on whose account or benefit it holds securities) are an Excluded U.S. Person. DUET may treat any investor who
does not comply with such a request as an Excluded U.S. Person. DUET has the right to: (i) refuse to register a transfer of securities to any Excluded U.S. Person; or (i) require any
Excluded U.S. Person to dispose of their securities; or (jii) if the Excluded U.S. Person does not do so within 30 business days, require the securities be sold by a nominee appointed
by DUET. To monitor compliance with these foreign ownership restrictions, the ASX’s settlement facility operator (ASTC) has classified the securities as Foreign Ownership Restricted
financial products and put in place certain additional monitoring procedures. The securities may only be resold or transferred in regular brokered transactions on ASX in accordance
with Regulation S under the Securities Act where neither such investor nor any person acting on behalf knows, or has reason to know, that the sale has been pre-arranged with, or that
the purchaser is, in the United States or a U.S. Person or is acting for the account or benefit of a person in the United States or a U.S. Person, in each case in an “offshore transaction”
(as defined in Rule 902(h) under the Securities Act) in reliance on, and in compliance with, Regulation S under the Securities Act.



Disclaimer

Hong Kong

This presentation has been prepared and intended to be disclosed solely to "professional investors" within the meaning of the Securities and Futures Ordinance (Cap. 571) of Hong
Kong for the purpose of providing preliminary information and does not constitute any offer to the public within the meaning of the Companies Ordinance (Cap.32) of Hong Kong.

None of Macquarie or its employees or officers is responsible for any liabilities, claims, mistakes, errors or otherwise arising out of or in connection with the content of the material.

Macquarie Bank Limited ABN 46 008 583 542 and its holding companies including their subsidiaries and related companies do not carry on banking business in Hong Kong and are
not Authorized Institutions under the Banking Ordinance (Cap. 155) of Hong Kong and therefore are not subject to the supervision of the Hong Kong Monetary Authority. The contents
of this information have not been reviewed by any regulatory authority in Hong Kong.

Japan

The securities referred to in this presentation have not been and will not be registered under the Financial Instruments and Exchange Law of Japan (the “FIEL”). None of the securities
referred to in this presentation may be offered or sold, directly or indirectly, in Japan or to, or for the benefit of, any resident of Japan (which term means any person resident in Japan,
including any corporation or other entity organized under the laws of Japan), or to others for re-offering or resale, directly or indirectly, in Japan or to a resident of Japan, except
pursuant to an exemption from the registration requirements of, or otherwise in compliance with, the FIEL.

Singapore

This presentation does not, and is not intended to, constitute an invitation or an offer of securities in Singapore nor an inducement to purchase or subscribe for securities in Singapore.
This presentation has been prepared for general discussion purposes only in Singapore. The information in this presentation is prepared and only intended for an institutional investor
(as defined under Section 4A of the Securities and Futures Act, Chapter 289 of Singapore (the "SFA")) and not to any other person. This presentation is not a prospectus as defined in
the SFA. Accordingly, statutory liability under the SFA in relation to the content of prospectuses will not apply. Prospective investors should consider carefully whether an investment in
any of the securities referred to in this presentation is suitable for them.

None of Macquarie Group Limited and its related bodies corporate and funds (“Macquarie Group”) holds a licence under the Banking Act, Chapter 19 of Singapore and hence does
not carry on banking business in Singapore. Accordingly, none of the members of the Macquarie Group is subject to the supervision of the Monetary Authority of Singapore (“MAS”) in
respect thereof.



Disclaimer

Future performance and underlying assumptions

» o« » o«

This presentation contains certain “forward-looking statements”. The words “anticipate”, “believe”, “expect”, “project”, “forecast”, “estimate”, “likely”, “intend”, “should”, “could”, “may”,
“target”, “plan” and other similar expressions are intended to identify forward-looking statements. Indications of, and guidance on, future earnings and financial position and
performance are also forward-looking statements. Due care and attention have been used in the preparation of the forecast information. Such forward-looking statements are not
guarantees of future performance and involve known and unknown risks, uncertainties and other factors, many of which are beyond the control of DUET, that may cause the
assumptions to be incorrect and actual results to differ materially from those expressed or implied in such statements. There can be no assurance that actual outcomes will not differ
materially from these statements. Past performance is not a reliable indication of future performance.

Information, including forward-looking statements, in this presentation should not be considered as a recommendation in relation to holding, purchasing or selling units, securities or
other instruments in DUET.

Financial data

All dollar values are in Australian dollars (A$) unless otherwise stated.

Presentation not to be published, distributed, copied or reproduced
This presentation is not to be published, distributed, copied or reproduced in any way by any party without the prior express written consent of DUET Group.

© DUET Group
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About DUET

% ASX listed
> A$ 2.1 billion market cap
» ASX 100

% Strong Portfolio
» 3 Australian regulated energy utility businesses
>  Majority-owned in aggregate?

% Predictable, Stable Cash Flows
» Revenues: long term contracted or regulated, inflation-linked
» High operating margins
» Hedged debt exposures

% Organic Growth
»  Electricity tariff increases locked-in
» Pipeline expansion potential

¢ Distribution Policy
»  Distributions covered by operating cash flows
» FY12 guidance: 16 cpss (current trading vield: 8.6%3)
»  Distribution growth target: 3% pa to FY14

1. As at 30 April 2012
2. Across the stapled DUET entities
3. As at 30 April 2012 based on full-year FY2012 distribution guidance of 16 cents per stapled security



Maijority! interests in three Australian energy utility businesses G ROUP
with stable investment grade credit ratings
dbP Australia
80% aggregate ownership?
Pgr‘[l’
i R
Melbourne Multined

Dampier Bunbury Pipeline
BBB- / Baa3

Western Australian gas transmission

pipeline
Length of pipeline
Main line 1,530km
Loop line 1,252km
Laterals 299km
Capacity 2 848 TJ/day
Next regulatory reset Jan-16

1. In aggregate across the stapled DUET entities
2. DUET’s aggregate ownership interest was 82.4% as at 31

100% aggregate ownership

UMITED ENERGY
Distribution

66% aggregate ownership

Multinet
BBB- / Baa3
Victorian gas distributor

United Energy
BBB / Baa2

Area of network 1,860 sg km
Victorian electricity distribution 30 Jun-11 Load 30.7 PJ
Area of network 1,472 sq km Connections 673,795
31 Dec-11 Load 4,062GWh Next regulatory reset Jan-13
Connections 641,130
Next Regulatory Reset Date
Smart meter Jan-14
Distribution Jan-16

December 2011 but is expected to progressively reduce to 80% as the minority shareholder meets future equity calls



Stronger and Simpler Investment Proposition @WIDUET

Strategic initiatives successfully completed in 2011

G RO U P

% Sold minority interest in Duquesne Light

% Executed value-accretive asset swap

» Sale of minority interest in WA Gas Networks

» Increased aggregate ownership interests in DBP (to 80%) and
Multinet Gas (to 100%)

% Successful capital raising

> $277m entitlement offer
» Tight discount, well supported

» Funded asset swap, DBP de-gearing and eliminated all
corporate debt and sub debt held in asset companies

1. % Proportionate EBITDA — 6 months to 31 December 2011, excluding divested interests in WA Gas Networks and Duquesne Light

Portfolio EBITDA!

Multinet
25%

United
Energy
27%

DBP
48%

EV / RAB Transaction Multiples

113x  1-20x

0.95x I

DBP Multlnet WAGN
Acquwed Sold

Proportionate Net Debt / RAB

89.2%
76.7%
Jun-2011  Dec-2011



Distribution guidance’

X , Distribution Outlook
+» Guidance of 16 CpSS for FY12 (cents per stapled security)

» 8 cpss paid in February for 1H12

T 16.0 16.5 17.0
» 124% cash coverage (for 1H12 distribution) :
% Target for 3% pa medium term growth in distributions
.
Rz PV FY14
Guidance Target

8 cpss paid for 1H12

Important Note: Forward-looking statements by their very nature are subject to uncertainty and contingencies, many of which are outside the
control of DUET.

1. As reaffirmed at DUET’s Half Year results announcement — 17 February 2012



Stapled security performance

W@IDUET

G R O U P

DUET has outperformed its benchmark to date during the FY12 period

DUET Accumulation Index v Benchmark Index!
(1 July 2011 - 30 April 2012)

Closing Price

$1.85

190 - (30 Apr 2012)
110 A

100 +

90 A

80 1

70 A

60 4

50

Jul-11 Aug 11 Sep 11 Oct 11 Nov 11 Dec 1Al Jan 12 Feb 12 Mar 12 Apr 12
@ DUET Accumulation Index - S&P Industrials Accumulation Index (XJIAI)

0’0

0’0

Simplification and de-gearing well received by the market

X4

Strong uplift in security price since capital raising in August 2011

)

0’0

1. DUET’s Benchmark Index is the S&P/ASX200 Industrials Accumulation Index

DUET has outperformed its Benchmark Index' to date in FY12 by 8.6%

Investors seeking increased exposure to defensive investments such as DUET

DUET Security price
performance since
Aug 2011 Capital
Raising
$1.85

22%
$1.52

Aug-11 Apr-12
(capital raising)

10



Our Businesses




Predictable Revenues QIDU ET

DUET’s regulated and highly contracted businesses produce GROUFP
predictable revenue streams
1H FY12 Revenue
United Energy Multinet DBP
Other Other Other
9% 4% 4%

Regulated Regulated Contracted
91% 96% 96%

H Regulated Other M Contracted

1. Based on asset investment mix per slide 7 of this presentation and regulated /contracted revenue split per this slide. 1 2



Future Growth QIDU ET

United Energy will drive DUET’s medium term growth

< CP! linked revenues / high Group EBITDA margin e oy ot P
3,000 A
» Provides inflation hedge 2500 | ”CAGR ______________ ;
|y m
> Predictable revenues i

1,500 -

» Stable medium term growth outlooks for DBP and Multinet

1,000 -

500 -

“ UED growth opportunity to CY2015

2011A 2012F 2013F 2014F 2015F
Network mAMI

» Smart meter roll out

» Significant network renewal and peak capacity expansion _
UED Annual X-Factor uplift’

> Recent appeal outcome: $80 million in additional revenue (pre recent appeal outcome increase)
over CY2013 to CY2015 oo
0 6%
+» DBP Stage 6: future expansion potential .
1% .
CY12 CY13 CY14 CY15

1. Based on AER final decision. Excludes $80m of additional revenue uplift in 2013 — 2015 from recent UED appeal

13



DBP’s Strategic Positioning

W@IDUET

G #H O U P

Best placed to meet WA'’s future domestic gas transmission needs

>

Significant gas resource base

> Over 48 producing fields

» Estimated remaining gas resources of 175 Tcf?

> Major processing facilities under construction (Gorgon,

Wheatstone, Macedon)

> New gas-fired base-load electricity generation

> Alumina expansion and other resource projects

1. Source APPEA, Wood Mackenzie 2012 (from APPEA web site)

* 15% Domestic Gas Reservation Policy
+» New projects expected to increase supply

* Medium term demand growth expected

Perth D

O

Carnarvon Basin

g Port Hedland
O @ Karratha_ 1)

DAMPIER

i ) Island

O
Carnarvon D """" NDN /D

Geraldton

14



Operations Restructure B
A new operating model

DBP United Energy Multinet
« All operations brought in- * Engineering and corporate - Existing O&M contract
house in 2010 functions now in-house expires in June 2013
« Cost reduction and * Moved to 2 network field « Corporate and some
operating improvements contractors engineering already in-house

o incentive - based contracts
o benchmarking and

competitive tendering » Tendering for field contracts

well progressed

e 18 month transition of

remaining functions
o Control room
o Call centre/back office

Full operating control and flexibility to manage opex, capex, network performance and

customer service

15



Regulation




Regulatory Review Consultation @DU ET

DUET is actively involved in the public consultation process

% DUET is playing an active role in the
regulatory debate |
> AER Rule Change Proposal Australian

Regulatory Bodies
» SCER Merits Review Enquiry

. L ) AER:  Australian Energy National regulator
% DUET Participation Regulator “Rule Implementer”
» Financial Investor Group (FIG) ERA:  W.A. Economic WA regulator

Australian Pipeline Industry Association (APIA) Regulatory Authority
AEMC: Australian Energy “Rule Maker”

Market Commission

>
» Electricity Networks Association (ENA)
> o

ACT: Australian Competition  Appeal body
DBP Tribunal

SCER: Standing Council on Committee of Federal and
o2 Objectives: Energy & Resources State Energy Ministers

» A stable incentive-based regulatory framework

» A rate of return that encourages investment

» A merits review process that ensures
accountability for regulatory decisions

17



Regulatory Re-sets

2011 2012 2013 2014 2015 2016 2017
|

2018 2019

2013- 2017

MGH B P

2018- 2022

DBP

UED

I
2011-2015 2016-2020

I

I

I

I

I

buos 2011-2015

2016-2020

1. From January 2016 the AMI regulated asset base rolls into United Energy’s overall regulated asset base

18



Capital




Corporate Cash Position @DU ET
Significant liquidity available to fund growth

DUET Pro Forma Corporate Cash Position

($m)
""""" 87.3
_________ 322 |
21.2
Cash Assets Interim Distribution Equity Investment Interim Distributiqn Pro Forma Corporate
31 Dec 2011 Declared in UED (Jan 12) DRP Proceeds Cash Position

¢ DRP strongly supported; proceeds being applied to fund UED’s growth program
¢ $200 million undrawn corporate debt facility also provides additional liquidity

1. Represents a 36.9% participation rate for DUET’s FY12 Interim Distribution

20



Debt Maturities “@DUET
No Group term debt maturities until April 2013

Pro Forma Term Debt Maturities at 2 May 2012

Total Facility Limits?
2,000 -

1,800 -
200

1,600 -
1400 - N
1,200 +
=
« 1,000 -
<
800 -
600 -
400 -
200 -

957 602

CcY2012 CcY2013 CY2014 CY2015 CcY2018 CY2017 cY2018

viluil O VA VR R/ A VA VN R0/ R VA VR R0/ | -S| |-V E RO/

mDBP United Energy B Multinet DUET HoldCo Facility (undrawn)

¢ Track record of successfully refinancing debt ahead of maturity dates in multiple markets
¢ $200 million domestic 5-year MTN issued by UED in April 2012

» Provided working capital and refinanced most of UED’s term debt maturing in December 2013
¢ Next term debt maturity for the Group is $325 million for DBP in April 2013

» Strong bank and bond market relationships are expected to support this refinancing requirement

1. Excludes working capital facilities 21



Outlook




Deliver results from consolidated portfolio

» Predictable revenues from DBP and Multinet Distribution Outlook
(cents per stapled security)

» Revenue, earnings and RAB growth from UED

16.0 16.5 17.0
Deliver UED RAB growth and smart meter roll out
Capture benefits from in-sourcing of operations —
» UED: greater control of cashflow, competition between network i i
contractors P
» Multinet: establish in-sourcing framework for July 2013 ' "F T o
FY1Z FY 1o FY 14
Guidance Target
Achieve a satisfactory regulatory outcome for Multinet I___1 8cpss paid for TH12

Influence regulatory consultation processes

Deliver the DUET Boards’ distribution guidance and growth
target

23



Appendix




DUET is owned by external investors and W@IDUET
managed jointly by Macquarie and AMP

a s~ wnNn =

DUET Security Holders

Macquarie

Responsible
Entity 1
(RE1)

Manager /RE )
of DUET Responsible
| | | stapled Entity 2
| entities (RE2)
D e United Energy Multinet
Pipeline

o/\ 4 0/\1,3
(80% )25 (66%) (100%)

7/

s DUET is managed jointly by Macquarie and AMP Capital Investors

7/

s Each Stapled Security comprises 1 unit in each of DUET1, DUET2 and DUET3, and 1 share in DIHL

Multinet is owned 39.95% by each of DUET1 and DUET2 and 20.1% by DIHL
DBP is indirectly owned 30% by each of DUET1 and DUET2 and 20% by DIHL
DUETS holds a hybrid instrument in Multinet

UED is owned 33% by each of DUET1 and DUET2

DUET’s aggregate ownership interest was 82.4% as at 31 December 2011 but is expected to progressively reduce to 80% as the minority shareholder meets future equity calls

25



1.
2.

E. Stein’ M. Lee D. Halley' P. Garling

J. Roberts

Jason Conroy David Bartholomew

Chief Financial Officer

Independent Directors of DIHL
RE1 is the Responsible Entity of DUET1. RE2 is the Responsible Entity for DUET2 and DUET3

Chief Executive Officer

R. Finlay’

E. Goodwin

Nick Kuys
Asset Management and IR

D. Sutherland

26



Base and performance fees

<+ Base Fee'

> 1% pa of market capitalisation adjusted for commitments, borrowings and cash, paid
quarterly in arrears

/

< Performance Fee!

> 20% of return above benchmark in each half financial year, paid in arrears
. Deficits carried forward
= $65.3m deficit as at 31 December 2011

»  DUET accumulation index versus S&P 200 Industrials Accumulation Index (XJIAI.ASX)

1 Refer to DUET website at www.duet.net.au and 2011 Annual Report (remuneration report) for further explanation of fees

27



Cash available for distribution
124% coverage of the interim distribution

g rrr‘nonths to 31 December 2011 Dividends Inlt:::}PreSSt

DBP 58.5 - 58.5
United Energy = 21.2 21.2
Multinet 18.5 - 21.4
WAGN' - - -
Duquesne? - - 8.3
Cash receipts from assets 77.0 21.2 109.4
Interest on corporate cash 3.6
SOLA interest income from assets 5.8
Other revenues 3.5
Total receipts 122.3
Operating expenses and fees paid (ncl. GST) (11.2)
Corporate borrowing costs paid (8.7)
Cash available for distribution 102.4
Weighted average securities on issue (millions) 1,036
Cash available for distribution (cpss) 9.9¢
Interim Distribution declared (cpss) 8.0¢
Interim Distribution coverage 124%

1 On 29 July 2011 the equity ownership in WAGN was sold
2 On 13 September 2011 the investment in Duguesne was sold
3 Includes an FX gain on the close out of FX contracts used to hedge income from Duquesne



2012 Proportionate Interim Results @DU ET

Solid earnings, strong distribution coverage and lower gearing

Proportionate Consolidation?

Per DUET MIR % Variance

Revenue ($m) 7.5

EBITDA ($m) 336 828 4.2
Earnings ($m) 135 108

Earnings pss 13.1¢ 12.2¢

Cash available for distribution pss 9.9¢ 4.8¢

Interim Distribution declared pss 8.0¢ 10.0¢

Cash coverage of Interim Distribution 124% 48%

Gearing 76.7% 89.2%

1 Proportionate consolidation involves the aggregation of the financial results of DUET’s energy utility assets in the relevant proportions that DUET holds beneficial ownership interests,
weighted by days held in the period (DBP 78.2%; UED 66.0%; MGH 96.9%; WAGN 25.9%; and DQE 29.0%) 29



2012 Interim Statutory results @IDUET
Operating revenue up 7%, EBITDA up 2% and Net Result after GROUP
Tax down 34% mostly due to unrealised derivative and actuarial movements

Statutory Net Result

$m 1H12 1H11 % Variance
Operating revenue' 588.0 551.4 7
Operating costs (209.3) (180.6) 145)
EBITDA 378.7 370.7 2
Unrealised fair value hedge and actuarial movements (15.3) 17.4

Depreciation (98.6) (94.7)

Amortisation (11.5) (10.9)

EBIT 253.3 282.5

Profit from associates — Duquesne and WA Gas Networks 6.8 (6.2)

Gain on disposal of associates — Duquesne and WA Gas Networks 8.7 -

Net interest expense (230.3) (212.0)

Tax expense 1.5 (3.7)

Net Result after Tax 40.0 60.6

Loss/(Profit) attributable to other non-controlling interests 2.8 (20.9)

Net Result after Tax attributable to stapled security holders 42.8 39.7

1 Operating revenue is total statutory revenue of $600.7m less interest income (included above within Net interest expense) and unrealised fair value hedge and movements.

30



DBP W@IDUET

Revenue and EBITDA up 7%; full contribution from Stage 5B

Half Year Financial Highlights

s Revenue up 7% $m, 100% per MIR 1H12 1H11
» Full uplift from Stage 5B in the period Revenue 228 212
EBITDA 188 176
EBITDA Marg 83% 83%
s EBITDA up 7% arom ° °
Throughput (PJ) 158 160

$m, 100% per MIR 1H12 2H11 % Variance

+» EBITDA margin maintained
» Wage inflation
» Reduced fuel gas and maintenance through EBITDA and EBITDA margin
optimisation of pipeline configuration

Growth Capex 28 19 (50)

0 83% 83%
79% 77% =
-— — —
+ Regulatory appeal lodged
" g ry app g 176 188
» Outcome expected Q4 CY12 . 149
«» Domestic gas supply
» positive signs emerging
1HO9 1H10 TH11 1H12
EBITDA ($m) =#—EBITDA Margin

31



United Energy

W@IDUET

G RO U P

Revenue up 11%, EBITDA down 4%; includes transition and appeal costs

** Revenue up 11%
» CPIl + 0.37% tariff uplift
» Additional smart meter revenue

+*¢* EBITDA down 4%
» Transition costs of $16.0m
» EDPR appeal costs of $0.6m

» Front ended opex, back ended revenue in
2011-15

+* Successful transition to new operating
model

» In-house functions: Corporate Services,
Customer Services, Asset Management and IT

» Smooth transition from Jemena to Tenix in
southern region on 1 Jan 2012

Half Year Financial Highlights

$m, 100% per MIR 1H12 1H11 % Variance
Revenue 207 186 77
EBITDA 125 130 4)
EBITDA Margin 60% 70% (14)
Load (GWh) 4,062 4,112 (1)
$m, 100% per MIR 1H12 2H11 % Variance
Growth Capex 127 73 73
EBITDA and EBITDA margin
73% 71% 70%
*.\6(:4)
124 123 180 125
1HO9 1H10 TH11 1H12
EBITDA ($m) =#—EBITDA Margin

32



Multinet QIDUET

Revenue down 2%, EBITDA down 4%:; milder winter

Half Year Financial Highlights

** Revenue 2% down on lower volumes $m, 100% per MIR 1H12 1H11 % Variance
Revenue 103 105 2)

** EBITDA down 4% EBITDA " &0 (4
EBITDA Margin 74% 76% “)

» Partial transition to new operating model,

. Throughput (PJ) 3 35 (72)
costs incurred of $1.3m

» UAFG cost accrual of $1.8m (CY2010 and $m. 100% per MIR 1H12 oH11 % Variance
first six months of CY2011)

Growth Capex 35 16 121

EBITDA and EBITDA margin
** 2013 = 2017 GAAR submission to be

¢ . 76% 78% 76% 4%
lodged in March 2012 — —— — — —=
78 80 77
73
¢ Corporate Services, Asset Management, IT
already brought in-house
» Assessing operating model for 1 July 2013
post current OSA expiry
1HO9 1H10 1H11 1H12

EBITDA ($m)  =—=EBITDA Margin

33



1.

*

New Operating Model

u P
UED and MGH are bringing key functions in-house’
1
2011 12012 2013 2014
Asset Management
Field Services 2
North
South
Control Room Jemena
IT Jemena (EBS Lightyear) and Logica lransition  Accenture and Logica
ows _-__
Management Jemena Transition
Call Centre and Data Mgt
Meter Reading Skilltech
1 Control room
250 1 %| transition 236
< 196
200 7/11 transition 8|
150

100

50

0
June 10

118

June 11 June 12 June 13

BCEO MWIT MFinance M Operations M Commercial 1Regulatory

This slide relates to UED and is for illustration purposes only; the transition plan may vary depending on the business requirements of UED and MGH
2. UED only, MGH still to finalise field services arrangements

Note that Jemena was rebranded as Zinfra Group effective from 1 April 2012

June 14

June 15
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Multinet GAAR Submission’

X4

L)

WACC calculation uses short term risk free
rate with /ong term market risk premium

>

L)

% 10 year Australian government bond rate
trading at historical lows

>

L)

% Multinet’s submission based on long term risk
free rate and long term market risk premium

— = = . Rf for Multinet 2013 — 2017 GAAR submission

. 2008-2012 2013 -2017
Multinet GAAR WACC Submitted

>

R SRR

¥ Gas Rules require WACC to be

Nominal Risk Free Rate - equity 6.05% 5.99%
“commensurate with the market for funds” Nominal Risk Free Rate - debt 6.05% 3.99%
. . , . Market Risk Premium 6.0% 6.0%
s Multinet’'s actual capex folr 2013-2017 will Dot Risk Promium 2159, ——
depend on the WACC decision :
Equity Beta 0.7 0.8
Gamma 0.5 0.25
Gearing ratio 60:40 60:40
Real post tax Vanilla WACC 6.3% 6.4%
Post tax Nominal ROE 10.3% 10.8%

1. Multinet’'s GAAR submission covers the 2013 -2017 regulatory period
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Regulatory Outcomes @IDU
Privately owned Victorian electricity distributors have responded ¢ & o
positively to incentive-based regulation

ET

70% A

60% -

50%

40% -

30%

20%

10% -

0%

Victorian electricity costs by component
% of customer’s electricity cost!

_f/\/\/\

—_

/\/

—— ——— ——

1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010

= Distribution ~===Transmission === Non-Network

Capex/Customer Number? Opex/Customer Number?

1000 -
900 -
800 -
700 -

400 ~
350
300

¢ 600 - § 250 -
500 200 -
400 - 150 A
300
100 -
200
100 ] . 50 _
0 T T T 1 0 T T T 1
ald NSW vic SA ald NSW viC SA

1. $ per customer, real 2010 — Emst &Young analysis for Financial Investor Group submission to Review of Limited Merits Review Regime

2. UED EDPR submission - 2010
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Regulatory Building Blocks

Regulated
Regulated | — AssetBase| X [ wacc! 4+ | Depreciation?| 4+ || OPEX
Revenue (incl. forecast
" &CAPEX) J \. J
Regulated || — Regulated || = Forecast
Tariff Revenue Volume
\ J \ J \ _J
Actual —_ Actual Regulated
Revenue Volume Tariff

< Well established, transparent regulatory process
< CPI — X pricing formula

< Businesses can benefit from efficiency out-performance

1. Based on 10 Yr Australian Treasury Notes
2. Depreciation based on regulated economic life of assets
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