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Investments in Diversified Utility and Energy Trusts (DUET) are not deposits with or liabilities of AMP Limited (AMP), or of any entity in the AMP Group, or
Macquarie Bank Limited (MBL), or of any entity in the Macquarie Bank Group and are subject to investment risk, including possible delays in repayment and
loss of capital invested. Neither MBL, AMP, the Issuers nor any member of the Macquarie Bank Group or AMP Group guarantees any particular rate of
return on the Stapled Units or the performance of DUET, nor do they guarantee the repayment of capital from DUET.

This document is being provided to you so that we may understand your level of interest in a proposed offer of Stapled Units in DUET. The document is
provided to you as a wholesale client to whom a product disclosure statement is not required to be given under Part 7.9 of the Corporations Act, and in
accepting this document you confirm that you are such an investor and that you accept this document on the basis set out in this notice.

This document does not constitute an offer, invitation or recommendation to subscribe for or purchase any security and neither this document nor anything
contained in it shall form the basis of any contract or commitment. This document is not a disclosure document under Australian law. To the maximum
extent permitted by law, none of the Issuers, Macquarie Equity Capital Markets Limited, their directors, employees, advisers or agents, nor any other person
accepts any liability, including, without limitation, any liability arising from fault or negligence on the part of any person, for any loss arising from the use of
this document or its contents or otherwise arising in connection with it.

The issuers of the DUET units are AMPCI Macquarie Infrastructure Management No 1 Limited (ABN 99 108 013 672) (AFSL 269286) and AMPCI
Macquarie Infrastructure Management No 2 Limited (ABN 15 108 014 062) (AFSL 269287). A product disclosure statement will be made available when the
DUET stapled units become payable for subscription by retail clients. It is expected this will occur by the end of November 2004. The product disclosure
statement will be available from Macquarie Equity Capital Markets Limited.

Neither this document nor any copy hereof may be transmitted in the United States or distributed, directly or indirectly, in the United States or to any US
person including (1) any US resident, (2) any partnership or corporation or other entity organised or incorporated under the laws of the United States or any
state thereof, (3) any trust of which any trustee is a US person, or (4) any agency or branch of a foreign entity located in the United States.

The information in this document is general information only and does not take into account your individual objectives, financial situation or needs.
Consequently, you should consider whether the information in this document is appropriate for you in light of your objectives, financial situation or needs. To
obtain advice or more information about Stapled Units in DUET you should speak to an Australian financial services licensee or an authorised
representative. A retail client should consider the product disclosure statement in making a decision to invest.
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= DUET (60% - on a fully diluted basis, initially 89%), Alinta (20%) & Alcoa (20%)
consortium acquire DBNGP for $2,045m*

=» Delivering on DUET strategy
=» Further diversification across asset, energy & geographic mix
=» Positive financial impact
= Leveraging AMP/Macquarie joint venture
=» Funding
=» Stapled Units: $395m non-renounceable 2 for 3 entitlement offer
= POWERS: $155m non-renounceable 1 for 5 entitlement offer & placement

=» Post offer DUET market capitalisation approximately $1 billion — largest of sector
peers

*Inclusive of transaction, stami duti, receiver and financini costs. 4






=» Attractive yield

— full year 05 distribution
=» Delivering on growth strategy
=» Increased diversification

— reduced regulatory
exposure via long term
shipper (customer)
contracts

=» Long term financial benefits

=» Exposure to forecast growth in
Western Australian gas market
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=» Strategic gas transmission
asset

=» Fully contracted
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Pent up additional demand

=» Economic monopoly — sole
supply from NWS to Perth &
surrounds

= WA heavy reliance on gas as
energy source

=» Confirms execution of
DUET’s unique, competitive
structural model







= The DBNGP will represent approximately 35% of DUET’s total asset portfolio

worth $5.5billion

PRE ACQUISITION POST ACQUISITION
DUET'S ASSET MIX DUET'S ASSET MIX
B DBNGP 35%
UEDH 49% UEDH 32%
MGEH 36% MGH 24%

B ANH 14% B ANH 9%




arsification — Energy & Geogrél

Investment Highlights

‘ PRE ACQUISITION POST ACQUISITION
DUET'S GEOGRAPHIC MIX DUET'S GEOGRAPHIC MIX
=» (Greater geographic
diversification
B VICTORIA 85% B VICTORIA 56%
WESTERN AUSTRALIA 15% WESTERN AUSTRALIA 44%

DUET'S ENERGY MIX DUET'S ENERGY MIX

=» (Gas transmission pipeline

added to gas and
electricity distribution
networks 7
v W Electricity Distribution 32%
B Electricity Distribution 49% Gas Distribution 33%
Gas Distribution 51% W Gas Transmission 35%
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= The DBNGP Group has entered long term gas transportation agreements with the
major shippers

=» The tariffs which have been agreed under these contracts apply until 2016 when they
revert to the Regulated Tariff 11



=» DBNGP links the north-west shelf gas fields with Perth and surrounding
regions industrial, commercial and residential customers

=» Natural gas accounts for 46% of Western Australia’s energy consumption

=» Western Australian gas consumption has more than doubled over the last 10
years

=» The Carnarvon and Browse Basins, which supply the DBNGP, contain more
than 80% of Australia’s total known gas reserves

12



Investment Highlights ™ S, ~avw capitaly

Key Dilvers far Growth in the WA Gas M

1. Increased alumina production
=2 WA produces 20% of the worlds supply of alumina
=»  Significant expansions by Alcoa and BHP Billiton to meet increased demand
from China
2.  New electricity demand
= 70% of new electricity demand is expected to be fuelled by natural gas
=  Western Power — Power Procurement Process Stage 2

=» Alinta cogeneration

3.  Economic growth

= Growth in the WA economy (historically 3%) continues to fuel gas
consumption

13






=»  Western Australia’s largest gas transmission pipeline linking the north west shelf with

Perth and surrounding areas
= Pipeline length (km): 1,597
= Capacity (TJ/day): 620 - 650
> Network Assets
=» 10 mainline compressor stations
> 52 meter stations

=» 157 mainline valves
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Alinta

Alcoa

Western Power

79% of
pipeline
capacity

South West Cogeneration Joint Venture

CSBP

Worsley

95% of
pipeline
capacity
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=» Standard Shipper Contracts (SSC) key objectives

=» Transitional tariff profile that supports the acquisition price

=» Eventual reversion to a regulated tariff

=» Additional capacity for shippers

=» Alcoa Exempt Contract retained
=»  Alcoa foundation shipper underpinning pipeline construction

=» Evergreen contract based on original terms

=» Expansion only if additional capacity contracted
=»  Significant pent up demand
= 100 TJ/d committed to ACCC and Western Australian Government

= Financing committed for initial phase of expansion — partly paid units & debt finance

17
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= Re-commercialise DBNGP through:
=» Sustainable capital re-structure
=» Agreeing long term shipping contracts (11 years)

= Committing to capacity expansion for growth

Alinta Alcoa DUET
Roles | 2 Operational services - Key shipper - Majority shareholding
provider (approximately 41% of

contracted capacity) - Treasury and Finance
- Key shipper pacity

(approximately 29% of - Fund future growth
contracted capacity) through partly paid

- Fund future growth shares

through partly paid
shares

18



DBNGP Acquisition

=» Consortium members equity contributions

E%‘ﬂg’;" $1 Units | Fully Paid |  Partly Future Total Voting
Trust (m) ($m) Paid ($m) | Calls ($m) ($m) Rights "
DUET ® 362.7 362.7 - 362.7 60.0%
Alcoa 120.9 - 23.0 97.9 120.9 20.0%
Alinta 120.9 - 23.0 97.9 120.9 20.0%
604.6 362.7 46.0 105.9 604.6 100.0%
Upfront $408.7m
Deferred $195.9m
Note:

1. Voting percentage reflects that the partly paid units have full voting rights

2. Pending completion of the Offer, DUET has funded its equity contribution by drawing down the Bridge Facility which has been provided by Macquarie,
AMP Life and AMP Capital (as RE of SHYF)

3. The trustee of the DBNGP Trust, DBNGP Holdings Pty Ltd, may make calls to meet the capital expenses of expanding the DBNGP. Alcoa and Alinta

must pay all of the unpaid balance of the issue price no later than 18 October 2008 19



DBNGP Acquisition

=» The funding of the Consortium Acquisition is detailed below:

Sources of Funds $ millions Uses of Funds $ millions
Equity 409 Acquisition of Sale Securities and 1,768
repayment of existing bank debt
Subordinated debt / POWERS 150 Compressor acquisition cost 25
Senior debt — Tranche A 500 Unwind of existing swaps 52
Senior debt — Tranche B 380 Receivers’ costs 20
Senior debt bridge facility 500 = Payments to existing banks & receiver 1,865
Long term loan (WA Govt) 88 Stamp duty 88
Working Capital Facility 18 Transaction costs 81
Transition cost reserve 11
Total Sources of Funds 2,045 Total Uses of Funds 2,045

20






Financial Impact on DUE '

Capital Raisé
Application of funds raised ($m)* POWERS
Repayment of bridge facility 364.0 150.0
DDB Co working capital 10.8
DUET working capital 6.3 1.1
FOLA establishment fee - 3.4
Stapled unit distribution 7.2
Expenses 6.7 0.5
Total capital raised 395.0 155.0

*Based on application price of $2.40

- Expenses notionally split between DUET and POWERS

- POWERS Trust will on lend $155m to DUET, less a $3.4m establishment fee.
- DUET working capital of $10.8m injected into DUET Dampier Bunbury as equity
- DUET capitalised distributions ensures 21.7cps is distributed for FY2005

22
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Financial Impact on DUE
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SSAnother Entity into Group

POWERS ,
Unit holders Stapled Unit holders

POWERS
Trust

UEDH MGH DBNGP ANH

Consolidated Entity / DUET Group Parent Entity / DUET Parent




DUET Group Pro Forma Financial Position ($m) 30 June 2004 Actual 1 July 2004 PF

Cash 55.1 83.1
Other current assets 99.7 126.2
Property, Plant and Equipment 1,851.0 3,118.1
Intangibles 1,138.0 2,029.7
Other non-current assets 162.7 190.6
Total assets 3,306.5 5,647.6
Current liabilities (excluding bridge facilities — to be refinanced) 115.3 88.3
Interest bearing liabilities 2,645.3 4,178.1
Other non-current liabilities 43.1 309.1
Total liabilities 2,803.7 4,575.5
Net assets 502.8 972.2
Outside equity interests 64.4 98.8
DUET equity 438.4 873.4
Gearing (Net Debt / Total Assets) 78.3% 73.8% 04




p Parent
DUET Group ($m) DUET Parent
Distribution/Transmission revenue 703.9 105.4 Interest income
Other revenue 54.8 32.8 Dividend & other income
Total revenue 758.7 138.2 Total income
Operating expenses 251.8 2.9 Operating expenses
Management fees 9.4 9.4 Management fees
Transition costs 10.9
EBITDA 486.6 125.9 EBITDA
Depreciation and amortisation 175.5
Senior debt interest 220.2 8.2 Bridge debt interest and expenses
POWERS interest 38.6 38.6 POWERS interest
Other 9.9
Net profit before tax 42 .4 79.1 Net profit before tax
Tax 9.1
OEl 3.3
Net profit attributable to members of the DUET Group 30.0 79.1 Net profit attributable to members of the DUET Group
23.9 Weighted Average EPS (cps)
21.7 DPS (cps) 25




SIS —

Sensitivity An

Cents per
Stapled
Unit

1.10C

0.55¢c =

(0.55)C =

(1.10)Crppm

Weather

1.1¢/0.5%

Onein

ten year
high/low

(1.1)c/(0.5)%

impact on DUET Dlstrlutl NS,

Yield
Interest Rates Unbudgeted
Capital Expenditure
UEDH MGH ANH DBNGP === 0.50%
1.0c/0.4%
0.8¢c/0.3%
0.6¢/0.2% e 0.25%
0.4c/0.2%
0.2¢/0.1%
+50 bps +$5m +$3m +$3m +$2m
(0.2)c/(0.1)%
0.4)c/ (0.2%
OAer02% 1 0 .25%)
0.6)c/(0.2)%
(0.8)c/(0.3)%
[0)
(1.0)c / (0.4)% - 050%
26



Financial Impact on DUET J, - capital
ahies ICRs and Distributions ™" =

Multinet Alinta
FY2005 UED Group Group Networks
Senior lock up 1.40x 1.50x* 1.45x 1.40x
Forecast 30 June 2005 ICRs 1.61x 1.58x 1.56x 2.01x
Weather +0.02x +0.07x n/a n/a
Unhedged interest rates +0.02x +0.03x +0.03x +0.01x
Capital expenditure +0.06x +0.06x +0.09x +0.03x

Impact of Residual POWERS Stapled unit

lock up DUET coverage distributions

Impact of lock up FY2005 ($m) funds? (x) (cents)
FY2005 Forecast 127.1 3.3 21.7
UED Group lock up -51.5 75.6 2.0 9.2
Multinet Group lock up -33.5 93.6 2.4 13.6
Alinta Networks lock up -11.9 115.2 3.0 18.8
DBNGP Group lock up -35.3 91.8 2.4 13.1

1. Expected to reduce to 1.4x once the Common Terms Deed Poll is amended.

2. Represents DUET’s income less fund opex and bridge interest/financing costs. 27






Issuers

Offer
Structure

Lead
Manager

Underwriters

= The responsible entities of DUET1 and DUET?2

= Non-Renounceable entitlement offer of 2 New Stapled Units
for every 3 Existing Stapled Units

=» Institutional Entitlement Offer
=» Retail Entitlement Offer

=»  Public Offer

=  Macquarie Equity Capital Markets Limited

=  Macquarie Equity Capital Markets Limited

=  AMP Capital Investors Limited

29



=nwp/ capital

Indicative Price Range $2.38 - $2.48

Ratio of New Stapled Units to Existing Stapled Units 2 for 3

ggge;ast distribution per Stapled Unit for the year ending 30 June 217 cents

Forecast FY2005 Yield — New Stapled Units** 8.8% -9.1%

Total number of Stapled Units available under the Offer approx. 165 million

Total number of Stapled Units on issue following the Offer approx. 412 million

Offer size $392 to $408 million

Market capitalisation post Offer approx. $1,000 million

* No assurance is given that forecasts will be achieved ** Based upon indicative price range 30



Detalls of the Offer Mg ™" CaPitaly

Summary of Key Dates

Institutional Offer Tue 16 — Wed 17 November
Lodge PDS Fri 19 November
Record Date Fri 19 November
Retail Offer opens Wed 24 November
Latest date for receipt of Application Forms and payment for Initial Allocation Fri 3 December
Initial Allotment Date Thu 9 December
Retail Offer closes Fri 10 December
Normal trading on ASX of New Stapled Units under Initial Allocation Tue 14 December
Final allotment Date Mon 20 December
Normal trading on ASX of New Stapled Units under Final Allocation Thurs 23 December

*The dates are indicative only. The Issuers, in consultation with the Lead Manager, reserve the right to vary the dates.

31






Conelusion

Acquisition of DBNGP results in substantial additional diversification of DUET
portfolio:

=» addition of strategic gas transmission asset
=» supported by long term shipper contracts

=» underpin stable, predictable operating cash flows

DUET portfolio is characterised by:
=» a stable, predictable and sustainable distribution profile
=» the potential for income growth through existing and additional assets
=» well positioned to participate in further sector rationalisation

=» supported by reach and resources of AMP/Macquarie joint venture
33






DUET Management FeeS"

= Management fees comprise a Base Fee and a Performance Fee

=» Base Fee

=» The base fee is calculated quarterly in arrears and is calculated as 1% per annum of
the Net Investment Value (NIV)

=» NIV includes market capitalisation plus external borrowings and commitments to
new investments, less cash held. Borrowings, cash or cash equivalents held in
operating vehicles are not included.

= Performance Fee
=» Calculated and payable half yearly in arrears in cash or units'

= 20% of out-performance by reference to the ASX S&P 200 Industrials Accumulation
Index

=»  Deficits carried forward

1. The Issuers are entitled to nominate a third person to subscribe for Stapled Units with the proceeds of the Performance Fee. The decision would
be made by the independent directors acting in the interests of investors.

35



50% Macquarie

AMP Capital 50%

P. Moy M. Lee E. Stein P. Garling L J. Roberts R. Finlay  E. Goodwin  D. Sutherland

|
DUETH DUET?2 |
|
|

DUET stapled trusts - registered managed investment schemes

Alinta — 25.9% Multinet — 79.9% UED - 66% DBNGP - 60%




DUET

Peter Barry

Chief Executive Officer
(02) 8232 3146
Peter.Barry@macquarie.com

Ross Israel

Chief Operating Officer
(02) 9257 1409
Ross.Israel@ampcapital.com

Macquarie Equity Capital Markets

Nick Langley

Chief Financial Officer
(02) 9257 1408
Nick.Langley@ampcapital.com

Graeme Thompson

Investor Relations Manager
(02) 9257 1436
Graeme.Thompson@macquarie.com

Bill Best

Executive Director
(02) 8232 3120
Bill.Best@macquarie.com

Robert Wruck

Senior Manager
(02) 8232 9953
Robert.Wruck@macquarie.com

Macquarie Equities
Craig Carter

Executive Director
(08) 9224 0876
Craig.Carter@macquarie.com
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