
AMPCI Macquarie Infrastructure Management No 1 Limited 
ABN 99 108 013 672   
AFS Licence No. 269286 
AMPCI Macquarie Infrastructure Management No 2 Limited 
ABN 15 108 014 062   
AFS Licence No. 269287 
DUET Investment Holdings Limited 
ABN 22 120 456 573 

Level 7, 1 Martin Place 
SYDNEY NSW 2000 
GPO Box 4294 
SYDNEY  NSW  1164 
AUSTRALIA 

Telephone +61 2 8232 4491  
Facsimile +61 2 8232 4713  
Internet  www.duet.net.au 
  
 

 
 
 
 
 

=

=
 
=

=

=
 
PM=^ìÖìëí=OMMT=
=
=
^pu=obib^pb=

=
=
=
qeb=arbq=dolrm=EarbqF=qla^v=^kklrk`ba=fqp=cfk^k`f^i=obpriqp=clo=qeb=

vb^o=ql=PM=grkb=OMMT=
=
lîÉê=íÜÉ=NO=ãçåíÜ=éÉêáçÇ=íç=PM=gìåÉ=OMMTI=arbq=~ÅÜáÉîÉÇ=Öêçìé=êÉîÉåìÉë=çÑ=AVMP=ãáääáçåI=
ìé=NMKNB=~åÇ=dêçìé=b_fqa^N=çÑ=ARPUãI=ìé=QKRB=çå=íÜÉ=éêáçê=óÉ~êK=qÜÉëÉ=êÉëìäíë=áåÅäìÇÉ=íÜÉ=
áãé~Åí=çÑ= íÜÉ=pí~ÖÉ=Q=Éñé~åëáçå=çÑ= íÜÉ=a~ãéáÉê= íç=_ìåÄìêó=k~íìê~ä=d~ë=máéÉäáåÉ= Ea_kdmF=
~åÇ=íÜÉ=ÅçåíêáÄìíáçå=çÑ=aìèìÉëåÉ=iáÖÜí=eçäÇáåÖë=EaìèìÉëåÉ=iáÖÜíF=Ñçê=N=ãçåíÜK=
=
jê=mÜáäáé=d~êäáåÖI=arbq=`Ü~áêã~å=ë~áÇI=“qÜÉ=arbq=dêçìé=Ü~ë=Ü~Ç=~=éçëáíáîÉ=óÉ~ê=ïáíÜ=~ää=çÑ=
çìê= ~ëëÉíë= éÉêÑçêãáåÖ= ïÉää= Ñçê= íÜÉ= ÄÉåÉÑáí= çÑ= çìê= ëÉÅìêáíó= ÜçäÇÉêëK= få= OMMT= ïÉ= é~áÇ= ~=
ÇáëíêáÄìíáçå=çÑ=OQKTR=ÅÉåíë=éÉê=ëí~éäÉÇ=ëÉÅìêáíóI=ïÜáÅÜ=ï~ë=~=RKPB=äáÑí=çå=íÜÉ=éêáçê=óÉ~êK=qÜÉ=
ÇáëíêáÄìíáçå=Ñçê=íÜÉ=ëáñ=ãçåíÜë=íç=PM=gìåÉ=OMMT=ï~ë=é~áÇ=çå=íÜÉ=NTíÜ=çÑ=íÜáë=ãçåíÜK==
=
?cçääçïáåÖ= íÜÉ= ÅçãéäÉíáçå= çÑ= íÜÉ=aìèìÉëåÉ= iáÖÜí= ~ÅèìáëáíáçåI=ïÉ=ïçìäÇ= äáâÉ= íç= êÉ~ÑÑáêã= çìê=
OMMU= ÇáëíêáÄìíáçå= ÖìáÇ~åÅÉ= çÑ= OT= ÅÉåíë= éÉê= ëí~éäÉÇ= ëÉÅìêáíó= Ñçê= OMMUK= qÜáë= êÉéêÉëÉåíë= ~å=
áåÅêÉ~ëÉ=çÑ=VKNB=çîÉê=íÜÉ=Ñìää=óÉ~ê=ÇáëíêáÄìíáçå=Ñçê=OMMTK?=
=
jê=mÉíÉê=_~êêóI=arbq=`ÜáÉÑ=bñÉÅìíáîÉ=lÑÑáÅÉêI=ë~áÇ=“OMMT=ë~ï=ëçäáÇ=éêçÑáí=çìíÅçãÉë=~Åêçëë=~ää=
çÑ= arbqDë= ÄìëáåÉëëÉëK= qÜÉ= áãé~Åí= çÑ= íÜÉ= ÅçããáëëáçåáåÖ= çÑ= íÜÉ= pí~ÖÉ= Q= Éñé~åëáçå= çÑ= íÜÉ=
a_kdm=áå=g~åì~êó=OMMT=ÅçåíêáÄìíÉÇ=íç=~=NQB=áåÅêÉ~ëÉ=áå=a_kdm=b_fqa^=Ñçê=íÜÉ=NO=ãçåíÜ=
éÉêáçÇK=qÜÉ=oÉÖìä~íÉÇ=^ëëÉí=_~ëÉ=Ñçê=a_m=Ü~ë=áåÅêÉ~ëÉÇ=Äó=ONKPBK=
=
“få= ^ìÖìëí= OMMT= ïÉ= ~ååçìåÅÉÇ= íÜÉ= pí~ÖÉ= R^EOF= Éñé~åëáçå= Ñçê= íÜÉ= a_kdm= ïÜáÅÜ= ïáää=
ÅçããÉåÅÉ=áå=OMMVI=~åÇ=ïÉ=~êÉ=ÅìêêÉåíäó=éä~ååáåÖ=Ñçê=pí~ÖÉë=R_=~åÇ=R`KÒ=
=
“qÜÉ=ÅçãéäÉíáçå=çÑ=çìê=~Åèìáëáíáçå=çÑ=OVB=çÑ=aìèìÉëåÉ=iáÖÜí=çå=PN=j~ó=OMMT=Ü~ë=éêçîáÇÉÇ=
ÑìêíÜÉê= êÉÖìä~íçêó= ~åÇ= ÖÉçÖê~éÜáÅ= ÇáîÉêëáÑáÅ~íáçå= Ñçê= çìê= éçêíÑçäáçI= ïÜáÅÜ= ïáää= áåÅêÉ~ëÉ= íÜÉ=
ëí~Äáäáíó=çÑ=çìê=Å~ëÜ=ÑäçïëK==
=
“rba= éêçÇìÅÉÇ= ëíêçåÖ= çéÉê~íáåÖ= êÉëìäíë= Ñçê= íÜÉ= óÉ~êI= áå= íÜáë= íÜÉ= Ñáêëí= Ñìää= óÉ~ê= éçëí= íÜÉ=
êÉÖìä~íçêó=êÉëÉíK=qÜÉ=êÉëìäíë=ïÉêÉ=ä~êÖÉäó=ÇêáîÉå=Äó=íÜÉ=ìåìëì~ääó=Üçí=ëìããÉêK=
=
“jìäíáåÉí= ÉñéÉêáÉåÅÉÇ= äçïÉê= íÜ~å= ~îÉê~ÖÉ= ÇÉã~åÇ= ÄÉÅ~ìëÉ= çÑ= íÜÉ= ä~íÉ= ëí~êí= íç= ïáåíÉê= Äìí=
ÇÉëéáíÉ=íÜáë=~ÅÜáÉîÉÇ=~=ÅäçëÉ=íç=ÄìÇÖÉí=éÉêÑçêã~åÅÉ=Ñçê=íÜÉ=óÉ~êK=
=
“OMMT=Ü~ë=ÄÉÉå=~= ä~åÇã~êâ=óÉ~ê=Ñçê=arbqI=ïáíÜ=íÜÉ=ÅçããáëëáçåáåÖ=çÑ=íÜÉ=a_kdm=pí~ÖÉ=Q=
Éñé~åëáçåI= íÜÉ= ÅçãéäÉíáçå= çÑ= íÜÉ= éêçJê~í~= ÉåíáíäÉãÉåí= çÑÑÉê= ~åÇ= éä~ÅÉãÉåíI= ~åÇ= íÜÉ=

                                                 
N=_ÉÑçêÉ=ëéÉÅáÑáÅ=áíÉãë=



=
AMPCI Macquarie Infrastructure Management No 1 Limited  2 
AMPCI Macquarie Infrastructure Management No 2 Limited 

tpW=USVVP|O=

ÅçãéäÉíáçå=çÑ= íÜÉ=~Åèìáëáíáçå=çÑ=aìèìÉëåÉ=iáÖÜíK=^ë=~= êÉëìäí=çÑ=~ÅÜáÉîáåÖ= íÜÉëÉ=ãáäÉëíçåÉëI=
arbqÛë=ã~êâÉí=Å~éáí~äáë~íáçå=~ë=~í=PM=gìåÉ=OMMT=ï~ë=~ÄçîÉ=AO=ÄáääáçåK==
=
“tÉ= ïáää= ÅçåíáåìÉ= íç= ã~å~ÖÉ= çìê= éçêíÑçäáç= çÑ= ~ëëÉíë= íç= ÖÉåÉê~íÉ= ëí~ÄäÉI= éêÉÇáÅí~ÄäÉ= ~åÇ=
ÖêçïáåÖ=ÇáëíêáÄìíáçåë=íç=çìê=ëÉÅìêáíó=ÜçäÇÉêëIÒ=jê=_~êêó=ë~áÇK=
=
cáå~åÅá~ä=oÉëìäíë=
  12 months to 

30 June 2007 
12 months to 
30 June 2006 

% change 

Consolidated 
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Consolidated EBITDA $537.7m $514.4m 4.5% 
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Assets 
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Equity 
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Disclaimer

Investments in the DUET Group (DUET) are not deposits with or other liabilities of AMPCI Macquarie Infrastructure 
Management No.1 Limited (ABN 99 108 013 672), AMPCI Macquarie Infrastructure Management No.2 Limited (ABN  
15 108 014 062), Macquarie Bank Limited (ABN 46 008 583 542), or of any other entity in the Macquarie Bank Group, 
AMP Limited (ABN 49 079 354 519) or any other entity in the AMP Group and are subject to investment risk, including 
possible delays in repayment and loss of income and capital invested.

None of Macquarie Bank Limited, AMP Limited, AMPCI Macquarie Infrastructure Management No.1 Limited, AMPCI 
Macquarie Infrastructure Management No.2 Limited, DUET Investment Holdings Limited nor any member of the 
Macquarie Bank Group or the AMP Group guarantees any particular rate of return on DUET stapled securities or the 
performance of DUET, nor do they guarantee the repayment of capital from DUET.

General Securities Warning

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.

Information, including forecast financial information, in this presentation should not be considered as a 
recommendation in relation to holding, purchasing or selling units, securities or other instruments in DUET.  Due care 
and attention has been used in the preparation of forecast information, however, actual results may vary from 
forecasts and any variation may be materially positive or negative.  Forecasts by their very nature, are subject to 
uncertainty and contingencies many of which are outside the control of DUET.  Past performance is not a reliable 
indication of future performance.
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+ 9.
1%

+ 4.
7%

Summary – the last 12 months

Solid full year results
Delivered 5.3% increase in distributions to 24.75¢ per 
stapled security for 2007
Reaffirming our 2008 distribution guidance of 27¢ per 
stapled security, an increase of 9.1% over 2007
Net Result Before Tax, before specific items up 8.0% 
after solid contributions from all assets
DUET Parent Revenue up 12.4% after increased 
distributions from United Energy, DBP and the 
contribution of Duquesne Light
DUET Group EBITDA up 4.7% as a result of DUET 
Group revenue growth of 10.1% (including interest 
income)
Market Capitalisation increased by 86.5% year on year
— Completed A$350m equity raising, offer oversubscribed
— Duquesne Light Holdings - acquired and settled transaction
Total Shareholder return 12 months to 30 June 2007 of 
48.7%2

DUET Group Gearing down 7.5%

2008
Distribution
Guidance

DUET Parent 
Revenue

DUET Group 
EBITDA

(Before specific items)1

Market 
Capitalisation
(30 June 2007 to 30 June 2006)

Net Result 
Before Tax
(Before specific items)1

1: Specific Items include: Performance Fees, FX losses associated with Duquesne Light, revaluation of initial investment in DLH, fair value of FX contracts, and specific borrowing costs
2: Total Return = Capital Growth and Cash Distributions. Pre-tax total return before any fees applicable to the investor.

+ 86
.5%

+ 12
.4%

+ 8.
0%
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2008 Distribution Guidance

DUET Distribution Growth

Distribution Growth
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Actual Guidance

22.0 cps

23.5 cps

24.75 cps

27.0 cps

1 Forecast distribution at IPO was 21.7 cps for FY2005
2 Distribution of 12.50 cps for the period ending 30 June 2007 was paid on 17 August 2007
3 Distribution guidance is subject to change from the impact of any material changes in DUET’s forecast assumptions
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Performance
Security Price

DUET has experienced significant security price growth from IPO to 27 Aug 2007

Annual return to investors from IPO to 27 Aug 2007 of over 27%1

1 As at 27 Aug 2007.  Assumes investor participated in Distribution and Dividend Reinvestment Plan (DRP) – If investor did not participate in DRP, the return would 
be approximately 24%. Past performance is not a reliable indication of future performance

Weekly DUET Closing Security Price since 
IPO plus Traded Volume 

DUET Total Return Index v S&P/ASX 200 
Industrials Accum Index
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Performance
Results

FY2007
Contribution to DUET Parent 
Revenue by Asset Company*

Notes: 
1. Normalised for expected acquisition yield of at least 12% for Duquesne Light, based on DUET’s initial 

equity investment of $147m in August 2006
*    Excludes SOLA payments received

6.411.7512.50Second half distribution PSS (¢)

5.323.5024.75Annual Distribution PSS (¢)

n/an/a24.38

Normalised1 earnings available for 
Distributions before specific items PSS 
(¢)

(8.0)24.5622.60
Earnings available for distribution before 
specific items PSS (¢)

6.7104111Earnings available for distribution before 
specific items

DUET – PARENT

(7.5)6762Group Gearing (%, ND/Adj TA)

1.5551559Group Net Operating Cash Flow before 
performance fees

8.0100108Group Net Results before Income Tax 
and specific items

4.7514538Group EBITDA before specific items

10.1820903Group Revenue

% Var

12 Mths 
to

30-Jun-06

12 Mths 
to

30-Jun-07
DUET – GROUP
$million

AlintaGas
Networks

3%

Duquesne
Light 

9%

Multinet
14%United

Energy
40%

DBP
34%
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Assets

DUET owns:

62.1%1 of Dampier Bunbury Pipeline (DBP), Western Australia’s key gas 
transmission pipeline

66% of United Energy Distribution (UED), one of Victoria’s 5 electricity 
distributors

79.9% of Multinet, one of Victoria’s 3 gas distributors

25.9% of AlintaGas Networks, Western Australia’s largest gas distributor

29%2 of Duquesne Light Holdings, one of Pennsylvania’s 11 electricity 
distributors

1. As at 30 June 2007, reducing to 60% as Alinta and Alcoa pay up their partly paid equity
2. DUET's interest in the DQE Holdings is subject to various rights in favour of the other members of DQE Holdings. Those rights include provisions which treat it as having offered to 

sell all of its interest to the other members at fair market value if a 'change of control' occurs (including if the responsible entity for DUET is removed or replaced or the Macquarie 
Group and the AMP Group cease to hold at least 40% (in aggregate, irrespective of each party’s individual interest) of the shares in the responsible entity or manager for DUET).
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United Energy Distribution 
– Results

Robust trading conditions over the 
last 12 months (first full-year post 
reset)
— Revenue, EBITDA and EBIT all 

increased
— Connection growth of 1%
— RAB increased by 5%

Interval Meter Roll-out
— Victorian government currently 

determining functionality

Operating Services Agreement
— Price negotiations continue

0.77,823 7,881 Energy distrib. (GWh, 12 mth load)

0.8609,574 614,382 Active Connections

nm(7) 27 Net cash movement

15.0(80) (92) Dividends and Distributions paid*

(4.5)(89) (85) Senior Borrowing Costs

nm0   61 Net Debt Movement

15.0(100)(115)Investing cashflows

(1.1)262 259 Cash from Operations

4.51,230 1,285 RAB 

18.8101 120 Total Capex

4.22,066 2,152 Total Assets

2.2180 184 EBIT 

0.8251 253 EBITDA

1.9412 420 Total Revenue

11.444 49 Other

12.572 81 TUoS

(2.0)296 290 Distribution

% Var
12 Mths 

2006
12 Mths 

2007
United Energy Distribution
Financial Summary ($ millions)

* Includes SOLA Interest payments
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Multinet – Results

Distribution revenue increased 
despite reduction in effective 
heating degree days 

Other revenue lower due to specific 
Eastlink revenue received in ‘06

Pipeworks replacement 
programme ongoing

Yarra Ranges natural gas 
extension project progressing to 
schedule

South Gippsland natural gas 
extension project progressing to 
schedule

RAB increased by 1%

Continue to prudently build cash 
balance ahead of reset to enable 
steady returns to owners

(4.3)59,887 57,312 Energy distrib. (TJ, 12 mth dist.)

0.9643,431 649,247 Active Connections

nm0   5 Cash reserve

nm8 (1)Net cash movement

(10.3)(39) (35)Dividends and Distributions paid*

15.1(53)(61)Senior Borrowing Costs

81.822 40 Net Debt Movement

13.5(52) (59) Investing cashflows

(12.4)129 113 Cash from Operations

0.8884 891 RAB

13.552 59 Net Capex

1.61,282 1,302 Total Assets

(4.7)85 81 EBIT 

(5.4)130 123 EBITDA

(2.9)172 167 Total Revenue

(24.0)25 19 Other

0.7147 148 Distribution

% Var
12 Mths 

2006
12 Mths 

2007
Multinet Group Holdings
Financial Summary ($ millions)

* Includes SOLA Interest payments
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Multinet – GAAR 
Draft Decision

Draft Decision1 handed down by ESC 
on 28 August 2008

Final ESC decision due to be 
delivered in November 2007 

Multinet will be responding to the 
ESC on a number of elements used 
as the basis for determining 
Multinet’s revenue, including: 
— the WACC not being consistent with 

regulatory precedents; and 
— certain elements of opex cost 

allowances being disallowed

Operating Services Agreement 
between Multinet and Alinta Asset 
Management (AAM) provides for the 
operating services fee to be reset

3.0%1.0%X-Factor

-15.5%+3.0%P0 Adjustment

5.6%6.2%After tax WACC (real)

3.0%2.56%Forecast Inflation

60%60%Gearing (Debt / Asset)

0.71.0Equity Beta

3.12%3.27%Risk Free Rates (real)

Draft DecisionMGH Proposed

1. Gas Access Arrangement Review 2008 – 2012
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Dampier Bunbury Pipeline 
– Results

Total Revenue, EBITDA and EBIT 
increased over 10% (reflecting the 
Stage 4 expansion being 
commissioned in Jan ‘07)

Throughput increased 5%

RAB increased by 21%

Targeted returns achieved for 
expansion projects

Stage 4 expansion completed, on 
time and on budget. 

Stage 5A expansion on schedule

Stage 5A (2) expansion received 
final approval

4.8271 284 Throughput (PJ's)

(169.3)75 (52) Net cash movement

17.2(64) (75) Dividends and Distributions paid*

(6.6)(106) (99) Senior Borrowing Costs

(13.2)91 79 Equity Contributions

(30.6)281 195 Net Debt Movement

16.5(285)(332) Investing cashflows

13.9158 180 Cash from Operations

21.32,001 2,428 RAB

17.1286 335 Net Capex

10.72,697 2,986 Total Assets

16.4122 142 EBIT 

14.5159 182 EBITDA

12.1223 250 Total Revenue

(25.0)16 12 Other Revenue

15.0207 238 Transmission Revenue

% Var
12 Mths 

2006
12 Mths 

2007
Dampier Bunbury Pipeline
Financial Summary ($ millions)

* Includes SOLA Interest payments
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AlintaGas Networks

AlintaGas Networks impressive growth 
profile continues

Year to 30 June 2007 connections were 
3.7% higher than the prior period

WA housing  and construction industry 
activity continues strongly
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Duquesne Light 

Completion of acquisition of 29% of Duquesne 
Light on 31 May 2007

Distribution rate case approved

PoLR rate case approved

Interim transmission rate decision consistent with 
acquisition case

Repayment of A$5m of budgeted expenses

Financial performance1, six months to 30 June 
2007:
— Revenue US$529.3m, up 18% compared to pcp
— EBITDA US$174.4m, up 58% compared to pcp

Asset continues to perform in line with 
expectations (consortium ownership for 1 month 
as at 30 June 2007)

1 Financial results (US GAAP) for the six months to 30 June 2007 are unaudited. DQE Holdings, the consortium vehicle of which DUET owns 29%, acquired 100% of Duquesne Light 
on 31 May 2007. The results for the one month are equity accounted in the DUET consolidated financial report.
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DUET Group Financial Results 
– Financial Performance

Revenue growth +5%, impact of 
DBP Stage 4 expansion

Net result before tax, before 
specific items increased 8%

Income tax expense higher as a 
result of a tax-asset write-off of 
$19m in DBP and higher tax 
expense from DBP due to 
increased revenue

Performance fee of $43.6m for the 
6mths to 30 June 2007 included in 
specific items

Note: 
1 Includes Duquesne Light net loss of $6.2m as a result of hedge book mark-to-market
2 Specific items include: Performance Fees of ($44m), FX losses associated with Duquesne Light ($20m), Revaluation of initial DLH investment ($33m), Fair Value of FX contracts 

($9m), and specific borrowing costs ($4m).

(51.7)5627Net result after tax

(36.4)117Minority interests

100.0(13)(26)Specific items2

(25.0)8060
Net Result after Tax, before specific 
items

140.02048Income tax expense

8.0100108
Net result before tax, before specific 
items

0.0284284
Net borrowing costs before specific 
items

(133.3)6(2)Equity accounted income1

4.2378394EBIT before specific items

5.9136144Depn & amort

4.7514538EBITDA before specific items

5.2288303
Operating Expenses excluding 
specific items

4.9802841
Total revenue excl interest income 
and specific items

% Var

12 Mths 
to

30-Jun-06

12 Mths 
to

30-Jun-07
DUET Group Income Statement
For the year ended 30 June ($m)
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DUET Group Financial Results 
– Financial Position

21

PP&E increased 10% primarily 
due to Stage 5A expansion of 
DBP, also contributions from 
MGH due to expansion projects

Other non-current assets 
increased due to investment in 
Duquesne Light

Other non-current liabilities 
increased due to increases in 
deferred tax liabilities and 
derivative contracts for UE

Equity increased primarily as a 
result of capital raising

39.21,070 1,489 Total Equity1

7.55,230 5,623 Total Liabilities

21.8629 766 Other Non-Current Liabilities

10.4299 330 Current Liabilities

5.24,302 4,527 Interest Bearing Liabilities

12.96,300 7,112 Total Assets

263.2171 621 Other Non-Current Assets

(0.9)1,998 1,981 Intangible Assets

10.23,707 4,084 PP & E

(0.8)128 127 Other Current Assets

1.0296 299 Cash Assets

% Var
As at

30-Jun-061
As at

30-Jun-07
DUET Group Balance Sheet
($million)

Note: 
1 Minority Interests for FY06 was reclassed to equity
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DUET Group Financial Results
– Cash Flow

Acquisition and financing cash 
flows reflect the Duquesne Light 
acquisition and the DBP 
expansion programme

PP&E payments show the impact 
of Stage 4 and Stage 5A 
expansion at DBP

Distributions paid were:
— the DUET June 2006 distribution 

of 11.75cps; and

— the DUET December 2006 
distribution of 12.25cps.

Note: 
1. Excludes performance fee of $9.0m paid in August 2006
2. Includes return of capital from investment and funds lent to associated entities

(98.1)106 2 Net increase in cash

(3,877.8)(9) 340 Net cash flow from financing

32.3(93) (123) Dividends & Distributions paid

0.6(309) (311) Borrowing costs paid

(4.6)302 288 Borrowing (net of repayments)

434.191 486 Capital raising cash flows

103.7(436) (888) Net cash flows  from investing

250.02 7 Proceeds from asset sales

17.1(438) (513) Payments for purchase of PP&E

nm-(382) Acquisition cash flows2

nm-(9) Performance Fees 2006

1.5551 559 Net cash flows from operations1

% Var
12 Mths to
30-Jun-06

12 Mths to
30-Jun-07

DUET Group Cash Flow Statement
($million)
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DUET Parent Entity 
Performance

1. Specific items include: Performance Fees of ($44m), FX losses associated with Duquesne Light ($20m), Revaluation of initial DLH investment ($33m), Fair Value of 
FX contracts ($9m), and specific borrowing costs ($4m).

2. Normalised for expected yield of at least 12% for Duquesne Light, based on DUET’s initial equity investment of $147m in July 2006

*    Excludes SOLA payments received

Asset Company 
Distributions*

-

20

40

60

80

100

120

140

FY2006 FY2007

A
$M

424.6492.4Weighted Average Shares  (millions)

94.573.6Net Result - including specific items
(9.0)(25.6)Specific Items1

29.924.1Equity Accounted Profit
(30.7)(36.2)

Dividends Equity Accounted/ Reversal of 
revaluations

23.5024.75Distribution PSS

n/a24.38Normalised2 earnings available for 
Distributions before specific items PSS

24.5622.60Earnings available for Distributions 
(before specific items) PSS

104.3111.3Earnings available for Distributions 
(before specific items)1

(48.2)(48.7)Borrowing Costs – FOLA
(11.0)(24.3)Operating expenses
163.5184.353.475.549.1Total Revenue

5.16.3Other Revenue
158.4178.053.475.549.1Total Revenue from AssetCos

0.02.70.00.81.9Duquesne Light
0.08.90.00.08.9DLH – Initial Investment to 31 May 2007

11.111.77.70.04.0AlintaGas Networks
55.556.814.242.60.0DBP
33.630.813.70.017.1Multinet
58.267.117.832.117.2United Energy

2006 
Performance

2007 
PerformanceSOLA 

RPS/Loan 
InterestDividends

For the year ended 30 June 2007 
$millions

AlintaGas Networks
United Energy

Duquesne Light (incl. initial investment in DLH)
Multinet

DBP

Normalised 2007 operating cash flows – over 95% coverage of distributions
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DUET Group Gearing

DUET Group Gearing

DUET Group Gearing Cash balance breakdowns
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%

Net Debt (LHS) Adj TA (LHS) ND/Adj TA (RHS)

66.72%62.07%1Gearing

6,004.306,812.89Adjusted Total Assets (Total Assets less Cash)

4,006.274,228.66Net Debt (Interest Bearing Liabilities less Cash)

6,300.307,111.63Total Assets

4,302.274,527.40Interest bearing Liabilities1

296.00298.74Cash Assets

Jun ’06
$’000

Jun ’07
$’000

1. Per 30 June 07 Financial Report
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Senior Debt Maturity and Interest 
Hedging Profile

1. The graph shows DUET’s proportionate share of the assets senior debt based on DUET’s equity ownership of each asset, excluding AlintaGas Networks
2. Does not include sub-debt of approximately A$550million with maturity periods exceeding 10 years
3. Assumes that senior debt outstanding is constant over period of graph
4. US$ Denominated debt for Duquesne Light has been converted at FX Rate of 0.83US$/A$

Senior Debt Maturity and Interest Hedging Profile
- Proportional consolidation
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Hedging profile matches regulatory resets
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Outlook – what’s ahead in 2008

DBP

UED

Multinet

AlintaGas Networks

Duquesne Light

Distributions

Alinta Sale

Continuation of Stage 5A Expansion

Planning the commencement of the Stage 5A(2) 
Expansion

Firm-up Stage 5B intentions

Finalise specification for interval meter roll-out

Conclude Yarra Ranges Expansion

Continue South Gippsland Expansion

Capitalise on strong market growth

Transmission rate case finalisation

Firm-up transmission investment opportunities

Minimum 27¢ guidance1

Pursuing rights triggered by sale of Alinta
1: Distribution guidance is subject to change from the impact of any material changes in DUET’s forecast assumptions
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DUET Objectives

tÉää=éçëáíáçåÉÇ=íç=Öêçï=çìê=~ëëÉí=Ä~ëÉ=~åÇ=ÇáëíêáÄìíáçå=éêçÑáäÉ

iÉîÉê~ÖáåÖ=^jm=`~éáí~ä=~åÇ=j~Åèì~êáÉ=åÉíïçêâë

q~êÖÉí=ÉåÉêÖó=ìíáäáíó=~ëëÉíë

`çåíáåìáåÖ=íç=~ÅíáîÉäó=ã~å~ÖÉ=~ëëÉí=éçêíÑçäáç

fåîÉëí=áå=çìê=ÉñáëíáåÖ=éçêíÑçäáç



2007 Full Year Results – Questions

30 August 2007


