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Please find attached DUET's presentation to be delivered to the UBS Australian Energy and

Utilities Conference today.
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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 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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1. Recent Transactions — Implied Asset Valuations

2. DUET’s Asset Portfolio

3. Infrastructure Opportunities — creating value by investing in RAB
a) Dampier to Bunbury Natural Gas Pipeline — Expansion

b) Duquesne Light Holdings

4. DUET Performance
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EBITDA Transaction Multiples'

< > < >
20.0x7 18.8
2003 - 2005 Transactions 2006 - 2007 Transactions 23X
18.0x7
15.8x
16.0x 15.3x 15.4x
14.5x
14.0x 13.1x 13.3x
12.0x 11.1x
10.0x
8.3x 8.6x

8.0x - 7.5x 7.8x

6.0x

4.0x \ T T T T T \ T T

UED Southern TXU Dampier to SP AusNet Duquesne GasNet SEA Gas Directlink Alinta  Murraylink  Allgas
Cross Australia Bunbury Light Australia  pipeline Limited
Pipelines & Natural Holdings  Group
Parmelia Gas
Gas Pipeline

1. Transaction Multiples are based on forecast EBITDA except for the Southern Cross Pipelines, Parmelia Gas and Allgas
2. Based on acquisition of 46% of Southern Cross Pipelines and 100% of Parmelia Gas
3. EV based on the US$3.06bn total use of funds less US$100m in transaction costs. EBITDA of US$380.1m based on the CY2006 Adjusted pro forma EBITDA of A$295.8m at a FX rate of $US0.80/A$1 plus the distribution rate case outcome of US$117m plus the

transmission rate case request of US$27m

4., Based on acquisition of 33% of SEA Gas Pipeline, as part of the Origin Energy Networks transaction 5

Sources: DUET June 2007 PDS, APA Group Presentation on Acquisition of Origin Energy Networks (4 April 2007), Alinta Investor Presentation (11 May 2007), Company Announcements and Presentations, AGL / Alinta Scheme Booklet: Grant Samuel Independent Expert Report
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Dampier BunburybPipeIine (68.6%*) United Energy (66.0%) Multinet (79.9%)

AlintaGas Networks (25.9%)

Qq’é\

* DUET’s economic interest will reduce to 60% as the other investors pay up their partly paid equity 7
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Diversified Energy Portfolio

s DUET owns a diversified portfolio of regulated utility assets

Geographic mix Asset mix

DLH
29.9%

Post DLH Acquisition and
DBP Stage 5A expansion*

Multinet

AGN 11.5%

3.3%

VIC DBP
33.0% 33.9%

* Proportions based on Equity Carrying Value per DUET December 2006 financial statements adjusted for the 29% DLH investment value and the Stage 5A expansion. 8
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s DUET derives a large proportion of its revenue from regulated businesses which produce stable, predictable

cash flows
Regulated/Contracted Revenue

B Regulated Contracted Other
100% —

80%

60%

91%

40%

20%

UED Multinet AlintaGas DBP DLH

DLH regulated cashflows include distribution rate case revenue of US$117m and transmission rate case revenue of US$27m 9



re l :E_q | l"’;l*' :

&une 2007

.




DBP Expansion

=The Pipeline

%  Western Australia’s largest gas transmission pipeline
linking the North West Shelf with Perth and
surrounding areas

s The Carnarvon and Browse Basins, which supply the
DBP, contain approximately 120,000PJ, representing
approximately 80% of Australia’s total known gas
reserves

Asset Summary:

DBP Operating At Acquisition Post Stage 4

Statistics

Pipeline Length 1,596km (mainline) 1,596km (mainline) Pipeline Looping | .
258 km (laterals) 258 km (laterals) ; 4 Stage 5A L \‘

217km (loopline)

Full Haul Capacity Approx 580 TJ/day Approx 685 TJ/day

11
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DBP Expansion

he Pipeline

%  Western Australia’s largest gas transmission pipeline
linking the North West Shelf with Perth and
surrounding areas

s The Carnarvon and Browse Basins, which supply the
DBP, contain approximately 120,000PJ, representing
approximately 80% of Australia’s total known gas
reserves

Asset Summary:

DBP Operating At Acquisition Post Stage 4

Statistics :

Pipeline Length 1,596km (mainline) 1,596km (mainline) Pipeline Looping | ,
258 km (laterals) 258 km (laterals) : - Stage 5A S\ -

217km (loopline)

Full Haul Capacity Approx 580 TJ/day Approx 685 TJ/day
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I Pipetine Looping - Stage 4
\ Pipeline Looping - Stage 54
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DBP Pipeline Capacity Growth

% The total current and Stage 5A capacity of the Pipeline is

covered by long term gas transportation contracts until 2019 900
800
) - - 700
Expansion Additional Additional Cost Start End Date
Capacity Capacity (A$ m) Date 600
J/da 9 =
(TJ/dlay) (%) T 500
~
-
Stage 4 127 22 430 Jan. 2006 Dec. 2006 £ 400 |
Stage 5A 100 15 661 Dec. 2006  End CY2008 300 A
200
Stage 5A-2* 40 5 245 (est.) 2008 End CY2010
100 -
O T (\ T b( T ?\ T *
\%{\\O ,@q@ ¢° @V@
& 9 P &
¥ 3%

B Full Haul Capacity

The Stage 5A-2 expansion , announced on 19 April 2007, is being investigated in response to shipper demand for additional full haul and part haul capacity. Shippers would take all of this
additional capacity under long-term contractual arrangements.
14
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Impact of Stage 4 Expansion DBP Transport Revenue ($m)
Stage 4 Impact and CPI Adjustment

% 127TJ/day (approx 22%) increase

in full haul capacity CY2007 Estimated Revenue

% Estimated revenue increase of
more than 40% attributable to SR
Stage 4 expansion and annual
WA CPI adjustment*®

>40%
Increase

v [t

Revenue attributable to /

Stage 4 Expansion —
(Estimated)
Stage 4 +CPI CY 2007
Tariff / Volume
Adjustment
Forecasts by their very nature, are subject to uncertainty and contingencies many of which are outside the control of DUET. Actual results may vary from forecasts and any variation may be 15

materially positive or negative
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« DLH owns and operates an electricity transmission and distribution network

counties in Pennsylvania

Beaver and Allegheny Counties

B DLH Service Area

s DLH serves approximately 587,000 customers in Pittsburgh and the surrounding Beaver and Allegheny

17



)
Bﬁquesne Light Holdings

= nvestr;nent Highlights / Outlook

% Positive rate cases
— Distribution — additional US$117 million in revenue in 2007, a 42% increase over CY2006
— Transmission — additional US$27 million in revenue requested in 2007, an 87% increase over CY2006

DLH Revenue (US$m) DLH Revenue (US$m)
Distribution Rate Case Impact Transmission Rate Case Impact

CY2007 Revenue / CY2007 Revenue
/ 58.0

~87%
Increase

397.0

~42%
Increase

+Dist. CY2007 +Trans. CY2007
Rate Case

s Opportunities Rate Case'

1 DLH have requested a transmission revenue increase of US$27m,

- Optlmlse OrganisaﬂOnal StrUCture determination is expected by 2H Calendar 2007

— Cost reductions

— ldentify incremental transmission investment opportunities

— Invest in Information Technology infrastructure

— Divest other non-core assets 18



Bﬁquesne Light Holdings

N rateglc Location
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% To the West of DLH are major load generating states of Ohio, Indiana and Kentucky

% To the East of DLH are major load pockets of New York, Washington and Philadelphia

19
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15 August 2003 18 November 2003 6 February 2006
Joint US/Canada | US General Accounting Office issued a report into the DOE and FERC recommend to
Task Force blackouts, congress that a real-time
established Key findings: Transmission monitoring
— Infrastructure serves regional needs with problems system be implemented
in one state affecting neighbouring states

14 August 2003 19 November 2003 8 August 2005 20 July 2006
US/Canada experience | final report on causes of blackout Section 219 added FERC g~ .
extensive Power Key findings: to the Federal Power incorporating incentive
blackouts — Cleveland-Akron area is a Act mandated FERC rates Of_ refcurn for
— approx. 50 million transmission-constrained load to establish an Transmission
people affected pocket with limited generation incentive-based rate investment, comes
®  Capability @ treatment for @®into force
— Inadequate system redundancy Transmission investment

caused by stated based
transmission administration

Anderson Economic Group estimated
“The economic Impact of the 2003 Blackout was approx. US$6.4B,

with approximately half of that being incurred by the State of New York, The largest proportion of these losses
were borne by workers and investors who lost approx. US$4.2B”

20
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Distribution per stapled security (AUDCc)

N —

FY2005! FY2006 FY20072 FY2008

B Actual Forecast

Forecast distribution at IPO was 21.7 cps for FY2005
Distribution of 12.25 cps for the period ending 31 December 2006 was paid on 16 February 2007

22
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2,400

2,200

2,000

1,800

1,600

1,400

1,200

1,000

800

600

400

If a stapled security holder invested $1,000 at IPO (13 Aug 2004) and held to 20 June 2007, assuming
distribution reinvestment, this would have grown to $2,273, representing an annual average return of approx.
45%p.a’
=
2,200 May 2007
DLH
Acquisition
= Completion
2,000 - Sep 2006
DLH
Distribution
Rate Case
1,800 m Settlement
Jul 2006
i = DLH Acquisition
[Eoet [ Announced Aor 2007
Nov 2005 i
= May 2005
e 4 DBP Stage 5 DLH Merger
1,400 - Oot 2004 Expansion - Expansion - $1bn il
; DBP Acquisition $430m Announcement Dec 2006
Announcement DLH
Distribution e
1.200 - Rate Case Institutional
’ Approval Placement and
I Entitlement Offer
Dec 2005 Jun 2006 Completed
1 Dec 2004 gmAes g e i g FY06 Final Jul 2006 Dec 2006
1,000 Nov 2004 Y05 Interim FY05 Final DVidend Ex DIV Dividend Ex- r1 FYO7 Interim =
DBP Rights Dividend Ex- Dividend Ex- i Div date 2 i Dividend Ex-Div
issue Div Date Div Date - date
800 u
Aug-04 Nov-04 Feb-05 May-05 Aug-05 Nov-05 Feb-06 May-06 Aug-06 Nov-06 Feb-07 May-07
——

DUET Accumulation Index (LHS)

Market Capitalisation (RHS)

1 Assumes investor participated in Distribution and Dividend Reinvestment Plan (DRP) — If investor did not participate in DRP, numbers would be approx. $2,074 and 38%p.a.

respectively. Past performance is not a reliable indication of future performance

Market Capitalisation (A$M)
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