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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

Disclaimer

(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
M t N 2 Li it d th tit t d i thi d tManagement 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. It does not take into account the investment objectives,
financial situation and particular needs of the investor. Before making an investment in DUET, the investor or prospective investor should consider whether such an
investment is appropriate to their particular investment needs, objectives and financial circumstances and consult an investment adviser if necessary.

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 Actinstitutional 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 (ii) require any Excluded U.S. Person to dispose of their securities; or (iii) 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.
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Not investment advice
This presentation does not take into account the investment objectives, financial situation and particular needs of the investor. Nor does it 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

Disclaimer

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.

Future performance and underlying assumptions
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, including statements regarding the effects of the AET&D/ATCO transaction, are intended to identify forward-
looking statements. Indications of, and guidance on, future earnings and financial position and performance are also forward-looking statements. Key assumptions in respect
of forward-looking financial information are included as footnotes on the pages where that information is included. 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

fperformance.

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$) unless otherwise stated Investors should note that this presentation contains pro forma financial information In preparing the proAll dollar values are in Australian dollars (A$) unless otherwise stated. Investors should note that this presentation contains pro forma financial information. In preparing the pro
forma financial information, certain adjustments were made to the historical financial information of DUET that it considered appropriate to reflect the AET&D/ATCO
transaction. Due to rounding, certain totals presented in this presentation may not be the exact sum of the individual line items they comprise.

Presentation not to be published, distributed, copied or reproduced
This presentation has been prepared by DUET Group for one-on-one discussions with qualified institutions and is not to be published, distributed, copied or reproduced in
any way by any party without the prior express written consent of DUET Group.any way by any party without the prior express written consent of DUET Group.

© DUET Group
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DUET Strengthened and Simplified
Strategic initiatives successfully completed in 2011 

Multinet

Portfolio EBITDA1

Sold minority interest in Duquesne Light
25%

DBP
48%

1 13 1 20x

EV / RAB Transaction Multiples

Executed value accretive asset swap 

Sale of minority interest in WA Gas Networks

United 
Energy
27%

S f l i l i i

0.95x
1.13x 1.20x

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

Successful capital raising

$277 million non-renounceable entitlement offer

Tight discount, well supported
SoldAcquired

DBP Multinet WAGN

g , pp

Funded asset swap, DBP de-gearing and eliminated all 
corporate and SOLA subordinated debt

Proportionate Net Debt / RAB
89.2%

76.7%

4

Jun-2011 Dec-2011

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



Diversity
Majority interests in three Australian energy utility businesses j y gy y
with stable investment grade credit ratings

100% aggregate 
ownership

82.4% aggregate 
ownership1

66% aggregate 
ownership

Dampier Bunbury Pipeline
BBB- / Baa3

United Energy
BBB / Baa2

Multinet
BBB- / Baa3

Western Australia’s principal gas 
transmission pipeline
Length of pipeline

Main line                         1,530km
Loop line                        1,252km
Laterals                             299km

Capacity 2 848 TJ/day

Victorian electricity distribution 
company
Area of network            1,472 sq km
31 Dec-11 Load              4,062GWh
Connections                       641,130
Next Regulatory Reset Date

Smart meter                      Jan-14

Victoria’s largest gas distributor  
(by number of customers)

Area of network             1,860 sq km

30 Jun-11 Load                    30.7 PJ

Connections                        673,795

Next regulatory reset              Jan-13 
date

Next regulatory reset              Jan-16 
date 

Distribution                        Jan-16 
date

1 DUET’s ownership interest in DBP is expected to progressively reduce to 80% as the minority shareholder (Alcoa) meets future equity calls.
2 Average contracted full-haul capacity per day 5



Resilience
DUET’s regulated and highly contracted businesses produce g g y p
predictable revenue streams

1H12 Revenue

DBP

Other Other

United Energy

Other

Multinet

Other
4%

Other
9%

Other
4%

Contracted
96%

Regulated
91%

Regulated
96%

Contracted OtherRegulated
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Growth
United Energy will drive DUET’s medium term growth

CPI linked revenues / high Group EBITDA margin

Provides inflation hedge 2,500

3,000

United Energy Total RAB
(CY 2011 – 2015, Nominal $m)

~6% CAGR

United Energy Total RAB
(CY2011-2015, Nominal $m)

Predictable cash earnings

Stable medium term growth outlooks for DBP and Multinet

500

1,000

1,500

2,000

UED growth opportunity to CY2015

Smart meter roll out

S

-

500

2011A 2012F 2013F 2014F 2015F

Network AMI 

6% 6%

UED Annual X-Factor uplift1

(pre recent appeal outcome increase)

Significant network renewal and peak capacity expansion

Recent appeal outcome: $80 million in additional revenue 
over CY2013 to CY2015

1%
2%

DBP Stage 6: future expansion potential

CY12 CY13 CY14 CY15

71Based on AER final decision. Excludes $80m of additional revenue uplift in 2013 – 2015 from recent UED appeal



Capitalp
Significant cash balance available to fund growth

DUET Pro Forma Corporate Cash Position

181.6 87.3

160

180

200 ($m)

105 332 2100

120

140

105.3
21.2

32.2

40

60

80

100

0

20

40

Cash Assets Interim Distribution Equity Investment Interim Distribution Pro Forma CorporateCash Assets 
31 Dec 2011

Interim Distribution 
Declared

Equity Investment 
in UED (Jan 12)

Interim Distribution
DRP Proceeds

Pro Forma Corporate 
Cash Position1

DRP strongly supported; proceeds being applied to fund UED’s growth program

$200 illi d t d bt f ilit l id dditi l li idit

8
1 Represents a 36.9% participation rate for DUET’s FY12 Interim Distribution 

$200 million undrawn corporate debt facility also provides additional liquidity



Distributions 

6 months to 31 December 2011 Di id d
RPS Hybrid Note Total 

Funded by net operating cash flows

6 months to 31 December 2011
$m

Dividends
Interest

Hybrid 
Interest Interest 1H12

DBP 58.5 - - - 58.5

United Energy - 21.2 - - 21.2

Multinet 18 5 2 9 21 4Multinet 18.5 - 2.9 - 21.4

WAGN1 - - - - -

Duquesne2 - - - 8.3 8.3

Cash receipts from assets 77.0 21.2 2.9 8.3 109.4

Interest on corporate cash 3.6

SOLA interest income from assets 5.8

Other revenue3 3.5

Total receipts 122.3p

Operating expenses and fees paid (incl. GST) (11.2)

Corporate borrowing costs paid (8.7)

Cash available for distribution 102.4

W i ht d iti i 1 036Weighted average securities on issue (millions) 1,036

Cash available for distribution (cpss) 9.9¢

Interim Distribution declared (cpss) 8.0¢

Interim Distribution coverage 124%

9

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



Debt Maturities

Pro Forma Term Debt Maturities at 2 May 2012
T t l F ilit Li it 1

No Group term debt maturities until April 2013

Total Facility Limits1

240

200

1 400

1,600

1,800

2,000

957 602

230 300

300

600

800

1,000

1,200

1,400

A
$

m

-

475 400
575

235

575
325

50

279 120

-

200

400

600

CY2012 CY2013 CY2014 CY2015 CY2016 CY2017 CY2018

Track record of successfully refinancing debt ahead of maturity dates in multiple markets

CY2012 CY2013 CY2014 CY2015 CY2016 CY2017 CY2018

DBP United Energy 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

$

10

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



Regulatory Review Consultationg y
DUET is actively involved in the public consultation process

DUET is playing an active role in the regulatory debateDUET is playing an active role in the regulatory debate
AER Rule Change Proposal

SCER Merits Review Enquiry

Productivity Commission

DUET and its asset companies have played a key role in submissions to review bodies:p p y y
Financial Investor Group (FIG)

Australian Pipeline Industry Association (APIA)

Electricity Networks Association (ENA)

Aim of the investor groups is maintenance of the key attributes of a strong regulatory
framework:framework:

A stable regulatory framework that encourages investment by providing fair compensation to
network service providers

A it i f k t th l t i h ld t bl f ll d i i

11

A merits review framework to ensure the regulator is held accountable for all decisions



Regulatory Outcomes
Privately owned Victorian electricity distributors have responded 

70%

y y p
positively to incentive-based regulation

% of  customer’s electricity cost1

Victorian electricity costs by component 

50%

60%

70%
y

20%

30%

40%

0%

10%
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Distribution Transmission Non-Network
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12
1.  $ per customer, real 2010 – Ernst &Young analysis for Financial Investor Group submission to  Review of Limited Merits Review Regime
2.  UED EDPR submission - 2010
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DBP’s Strategic Positioningg g
Best placed to meet WA’s future domestic gas transmission needs 

Significant gas resource base in North West Western Australia 
DBNGP

Legend

with expansion potential:

Over 48 producing fields with estimated remaining  gas 
resources of 175 Tcf1

DBNGP
Other Pipelines

Compressor
Stations
Towns/Cities
Gas Fields

Gas Processing

AUSTRALIA

Perth

P t H dl d

More processing facilities under construction (Gorgon, 
Wheatstone, Macedon)

15% Domestic Gas Reservation Policy in place

Carnarvon Basin

Gas Processing
Plants

DAMPIER
CS1

Telfer
Gas
Pipeline

Pilbara Energy
Gas Pipeline

Port Hedland15% Domestic Gas Reservation Policy in place

New gas projects expected to increase supply to and replace 
expiring contracts

Karratha

Varanus
Island

Carnarvon

CS2

CS3

CS4

Newman

DBNGP

Strong demand growth expected in future years:

New gas-fired base-load electricity generation

CS5

CS6

CS7

Goldfields
Gas
PipelineMidwest

Pipeline

DBNGP

Alumina expansion and other resource projects

Geraldton

1. Source APPEA, Wood Mackenzie 2012 (from APPEA web site) 13


