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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 (DUET) (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 “DUETÒ or “the DUET GroupÒ). 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).

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). MBL provides a limited $2.5 million guarantee to the Australian Securities and Investments Commission 
in respect of Corporations Act obligations of each of RE1 and RE2 as responsible entities of managed investment schemes. MBL and AMP Bank 
do not guarantee or provide assurance in respect of the obligations of RE1 or RE2 or any other entity noted in this document.  Neither RE1, RE2, 
members of the MGL Group nor members of AMP Group guarantee the performance of the DUET Group or repayment of capital or income.

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.

All numbers are as at 30 June 2010 unless otherwise noted.

© DUET Group

aáëÅä~áãÉê



P

arbq=píêìÅíìêÉ

oÉëéçåëáÄäÉ
båíáíó=N
EobNF

j~Åèì~êáÉ
`~éáí~ä^jm=`~éáí~ä RMBRMB

oÉëéçåëáÄäÉ=
båíáíó=O
EobOF

råáíÉÇ=båÉêÖó=
ESSKMBF

t^=d~ë=
kÉíïçêâë=
EORKVBF

jìäíáåÉí=
ETVKVBF

arbqN arbqO

a~ãéáÉê=
_ìåÄìêó=

máéÉäáåÉ=ESMBF

afei

aìèìÉëåÉG==
EOVKMBF

arbqP

j~å~ÖÉêLob=çÑ=
arbq=ëí~éäÉÇ=ÉåíáíáÉë

arbq=pÉÅìêáíó=
eçäÇÉêë

DUET Group Comprises the following stapled entities:

DUET1 – Diversified Utility and Energy Trust 1 (Australian unit trust – registered managed investment scheme)

DUET2 – Diversified Utility and Energy Trust 2 (Australian unit trust – registered managed investment scheme)

DUET3 – Diversified Utility and Energy Trust 3 (Australian unit trust – registered managed investment scheme)

DIHL – DUET Investment Holdings Limited (Australian limited liability company)

* Sale pending completion
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Philip Garling (Chairman) – Executive Director

John Roberts – Executive Director

Doug Halley – Independent Director

Michael Lee – Independent Director

Emma Stein – Independent Director
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Philip Garling (Chairman) – Executive Director

John Roberts – Executive Director

Ron Finlay – Independent Director

Eric Goodwin – Independent Director

Duncan Sutherland – Independent Director
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Philip Garling (Chairman) – Executive Director

John Roberts – Executive Director

Ron Finlay – Independent Director

Doug Halley – Independent Director

Emma Stein – Independent Director

arbq=pÉåáçê=j~å~ÖÉãÉåí
Peter Barry – Chief Executive Officer

David Bartholomew – Chief Operating Officer

Jason Conroy – Chief Financial Officer

oÉÖáëíêó
Will Mrongovius

Computershare
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Kester Brown

Ernst & Young
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Introduction and Address by Chairman – Philip Garling

CEO Presentation – Peter Barry

Resolutions – DUET1, DUET2, DUET3, DIHL

Polls

Closure of Meeting

Refreshments

Voting Results announced to ASX

jÉÉíáåÖ=^ÖÉåÇ~
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OMNM=mÉêÑçêã~åÅÉ=pìãã~êó
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1 Proportionate EBITDA restated for normalised DBP ownership of 60% 
2 Reflects 10 months’ contribution by DBP following acquisition on 27 Oct 2004
3 Proportionate EBITDA restated for 12 months’ contribution by DQE
4 Proportionate EBITDA restated for normalised AUD/USD FX rate of 0.8824 based on the average exchange rate for the 12 months to 30 June 2010

373 389

503

551
585

612

-

100

200

300

400

500

600

700

FY20071,3,4 FY20081,4 FY20091,4 FY2010

A
$m

FY20051,2 FY20061

mêçéçêíáçå~íÉ=b_fqa^



VV

Continued growth of our Australian regulated asset bases
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1 DUET’s proportionate share of Regulated Asset Base (RAB). DBP, UED and MGH RAB reported in DUET’s DAIP. WAGN’s RAB is based on the approved Access 
Arrangement, with real values converted to nominal using actual CPI for Y/E 30 September and has been assumed to be constant from December 2009 to June 2010
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1 Benchmark Index is the S&P/ASX200 All Industrials Accumulation Index graph shown to 16 November 2010
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10 cents final FY2011 distribution 

Total FY2011 distribution: 20 cents
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NO

1 Assumes transaction costs of US$4.5m and a hedged forward AUD/USD FX rate of 1.0266 (inclusive of a deal-contingent premium built into the FX rate) and a 31 March 2011 
settlement.  The net sale proceeds were hedged by DUET on 8 November 2010 after receiving the required bank consents.
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A$168 millionarbq=`çêéçê~íÉ=aÉÄí=c~Åáäáíó=éçëíJë~äÉ=Eéêç=Ñçêã~F

A$514 millionarbq=`çêéçê~íÉ=aÉÄí=c~Åáäáíó=~í=N=pÉéíÉãÄÉê=OMNM

A$346 millionkÉí=p~äÉ=mêçÅÉÉÇëN

NO

fåÇáÅ~íáîÉ=p~äÉ=qáãÉí~ÄäÉ

Nov 2010 Ó Mar 2011oÉÖìä~íçêó=~ééêçî~äë

End March 2011pÉííäÉãÉåí



`blDë=^ÇÇêÉëë
OMNM=^ååì~ä=fåîÉëíçê=cçêìã=~åÇ=dÉåÉê~ä=jÉÉíáåÖë

jê=mÉíÉê=_~êêó
OMNM=vÉ~ê=áå=oÉîáÉï



NQ

j
ÉäÄ
çì
êå
É

mÉ
êíÜt^=d~ë=kÉíïçêâë=EORKVBF

d~ë=ÇáëíêáÄìíáçåI=t^

a~ãéáÉê=_ìåÄìêó=máéÉäáåÉ=ESMBF
d~ë=íê~åëãáëëáçåI=t^

jìäíáåÉí=ETVKVBF
d~ë=ÇáëíêáÄìíáçåI=sáÅíçêá~

råáíÉÇ=båÉêÖó=ESSBF
bäÉÅíêáÅáíó=ÇáëíêáÄìíáçåI=sáÅíçêá~

oÉÖìä~íÉÇ=^ëëÉí=mçêíÑçäáç
cçìê=ÉäÉÅíêáÅáíó=~åÇ=Ö~ë=ìíáäáíáÉë=çéÉê~íáåÖ=áå=^ìëíê~äá~I=rp=~ëëÉí=ëçäÇ

NQ



NRNR

1 Based on the equity accounted carrying values for each Asset Company adjusted for equity commitments
2 Post-sale of Duquesne, DUET Fund-level debt balance would be $168m (refer to slide 12) and SOLA assets would be $484m. Prior to the sale, Fund-level debt was above 

the SOLA balance by $30m. The SOLA Net Asset position of $316m has been grossed up by the $30m difference in order to produce a like-for-like pro forma comparison. 
The resultant Fund SOLA Net Asset would be $346m for the purposes of this chart.

fåîÉëíãÉåí=jáñ
aìèìÉëåÉ=ë~äÉ=ÅêÉ~íÉë=~=ëáãéäáÑáÉÇ=~ëëÉí=éçêíÑçäáçI=ÑçÅìëÉÇ=çå=^ìëíê~äá~

PM=gìåÉ=OMNMN

Duquesne
25.1%

Multinet
8.3%

United 
Energy
27.4%

Dampier 
Bunbury 
Pipeline
37.3%

WA Gas
Networks

1.9%

mêç=Ñçêã~=mçëí=p~äÉNIO

United Energy
27.8%

Multinet
8.5%

WA Gas 
Networks

1.8%Fund SOLA Net 
Asset2

23.8%

Dampier
Bunbury
Pipeline
37.9%

mêçJcçêã~=mçëí=p~äÉN

Multinet
11.1%

United 
Energy

36.5%

Dampier 
Bunbury 
Pipeline
49.9%

WA Gas
Networks

2.5%

^ëëÉí=mçêíÑçäáç=jáñ bèìáíó=mçêíÑçäáç=jáñ



NS

95274 316 379 350252 263 134 136

FY09           FY10 FY09           FY10FY09           FY10 FY09           FY10 FY09           FY10

92

^ëëÉí=b_fqa^=áå=^Aã=ENMMBF ^ìëíê~äá~ máííëÄìêÖÜI=rp^

Full period 
contribution of the 
Stage 5A 
expansion 
project

EBITDA margin 
above 80%

Smart meter 
program meeting 
our expectations

Solid result after 
warm weather 
impact in 
H2/FY10

Continued growth 
in connections

Revenue in line 
with pcp
Recovery in 
industrial volumes 
in H2/FY10
Staff ramp-up and 
one-off costs
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1 Pro-forma FY2010 Proportionate EPS post-sale is calculated by eliminating the FY2010 proportionate earnings contribution from 
Duquesne of A$34.3m and reducing the FY2010 DUET corporate interest expense on a pro rata basis assuming that the sale proceeds 
of A$346m were received by DUET on 1 July 2009
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1 Average contracted capacity per day for the 1 month to 30 June 2010
2 Subject to change from the impact of any material changes to DUET’s forecast assumptions

hÉó=ëí~íáëíáÅë

Only gas transmission pipeline connecting North 
West Shelf to Perth and surrounding regions

Looping length: 1,252km 

Lateral line length: 299km 

Total contracted capacity1: 1,179 TJ 

a_m=pí~ÖÉ=R_=bñé~åëáçå

Stage 5B construction completed in April

Costs below budget

Expected to deliver earnings growth through 
FY20122

iÉÖÉåÇ

Compressor Station

Original Pipeline

Pipeline Looping
Stage 5B 
(approx 440km)

Known Gas Reserves1

Pipeline Looping
Stage 5A 
(approx 570km)

Pipeline Looping
Stage 4 
(approx 217km)
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51% increase in contracted capacity (including part-haul and back-haul), 77% increase in 
revenue and 99% increase in EBITDA since FY2006

Continued expansion of the EBITDA margin; now above 80%

Stage 5B will drive further increases in revenue and EBITDA through to FY2012
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1 Includes full-haul, part-haul and back-haul. The Stage 5B expansion will expand firm full-haul capacity by ~14% to 845 TJ/day.
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råáíÉÇ=båÉêÖó=OMNNJOMNR=cáå~ä=aÉÅáëáçå
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1. Allowed revenue per the total building blocks revenue requirement for DUoS. 2006 figures converted from real to nominal based on annual September CPIs to September 2009. 
Forecast revenues are based on CPI of 2.57% per the AER Final Decision

2. Other Building Block includes efficiency carry-over and tax wedge

Source: UED EDPR 2006-2010 Final Decision; AER Draft Decision (June 2010); AER Final Decision (October 2010) and DUET calculations
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Return on Capital Depreciation Opex Other2 S-Factor
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Cost of capital 

Operational expenditure

S-factor penalty 

Asset based indexation



OPOP

råáíÉÇ=båÉêÖó=
pã~êí=ãÉíÉê=éêçàÉÅí=ãÉÉíáåÖ=ÖçîÉêåãÉåí=êÉèìáêÉãÉåíë

$345m project to roll out 650,000 Smart meters to Victorian customers

Meter roll-out ahead of regulatory requirements for 10% by December 2010

~87,500 meters installed as at 21 November 2010

1 Refer to the approved 2009–11 budgets, charges and inflation actuals / forecasts for UED in the AMI Amended Final Determination. 
Forecasts by their very nature are subject to uncertainty and contingencies, many of which are outside the control of DUET
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1     United Energy’s USPP Notes will be issued on 15 December 2010
2     DBP’s bond issue was recently upsized from the previously announced $550m to $575m
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Capitalise on the organic growth opportunities available to our assets
Ô Dampier Bunbury Pipeline – contribution of Stage 5B expansion

Ô United Energy – Smart Meter roll-out and 2011-2015 regulatory growth capex program

Ô Multinet – gas marketing to South Gippsland residents

Ô WA Gas Networks – connection growth and network expansion

Consider opportunities to expand our Australian regulated asset bases

Actively manage our capital

Maintain our proactive debt refinancing track record

lìíäççâ
dêçïíÜ=çééçêíìåáíáÉë=Ä~ä~åÅÉÇ=ïáíÜ=Ñáå~åÅá~ä=ÇáëÅáéäáåÉ
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afei

Approval of 30 June 2010 accounts

Adoption of remuneration report

Amendment to constitution to:

Ô reflect recent changes to section 254T of the Corporations Act 2001 (Cth), to 
the effect that dividends no longer need to be paid only from profits;

Ô replace certain references to dividends being ‘declared’ to dividends being 
‘determined’;

Ô include references to DUET3 where appropriate; and

Ô replace references to “ASTC” and “ASTC Settlement Rules” with “ASX 
Settlement” and “ASX Settlement Operating Rules” respectively, to reflect 
recent name changes introduced by the Australian Securities Exchange

Approval of future issues of DUET Securities in connection with performance fees

arbqNI=arbqO=~åÇ=arbqP

Approval of future issues of DUET Securities in connection with performance fees
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To receive and consider the DIHL Financial Report, the Directors’ Report and the 
Auditor’s Report thereon, for the period ended 30 June 2010.
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oÉëçäìíáçå=NW=afei

oÉëçäìíáçå=N=Ó ^Ççéíáçå=çÑ=oÉãìåÉê~íáçå=oÉéçêí

THAT the company adopt the remuneration report included in DUET Investment 
Holdings Limited’s Directors’ Report for the period ended 30 June 2010.



PO

oÉëçäìíáçå=OW=afei

oÉëçäìíáçå=O=Ó ^ãÉåÇãÉåí=íç=`çåëíáíìíáçå

THAT the amendments to the constitution of DUET Investment Holdings Limited in the 
form tabled by the Chairman and signed by the Chairman for the purpose of 
identification ARE APPROVED.



PP

oÉëçäìíáçå=NW=arbqNI=arbqO=~åÇ=arbqP
oÉëçäìíáçå=PW=afei

oÉëçäìíáçå=N=Ó arbqNI=arbqO=~åÇ=arbqP
oÉëçäìíáçå=P=Ó afei

To approve (for all purposes including for the purposes of Listing Rules 7.1 and 10.11) 
future issues of DUET Securities in connection with performance fees.



PQ

arbq=OMNM=^ååì~ä=dÉåÉê~ä=jÉÉíáåÖë
sçíáåÖ=`~êÇë



PR

mêçñó=sçíÉë

2,238,026

-

-

2,145,885

2,141,608

2,153,073

léÉå=
råìë~ÄäÉ

B=cçêbñÅäìÇÉÇ^Äëí~áå
léÉå=

`çåÇáíáçå~ä
léÉå=
rë~ÄäÉ

^Ö~áåëícçê

97.61%54,825,03175,564,4991,557,5971,264,8456,335,837374,002,084
afei
Resolution 3

87.75%-33,111,762-5,195,48353,903,787423,576,887
afei
Resolution 2

96.47%-33,341,863-5,099,70311,936,842465,406,611
afei
Resolution 1

97.70%54,825,03175,489,8281,540,5971,264,8456,032,608374,489,125
arbqP
Resolution 1

97.70%54,825,03175,491,5901,540,5971,264,8456,017,718374,506,530
arbqO
Resolution 1

97.71%54,825,03175,504,7901,540,5971,279,0525,980,982374,504,394
arbqN
Resolution 1



`äçëìêÉ=çÑ=jÉÉíáåÖë
OMNM=^ååì~ä=fåîÉëíçê=cçêìã=~åÇ=dÉåÉê~ä=jÉÉíáåÖë

aáîÉêëáÑáÉÇ=ríáäáíó=~åÇ=båÉêÖó=qêìëí=kçKN
aáîÉêëáÑáÉÇ=ríáäáíó=~åÇ=båÉêÖó=qêìëí=kçKO
aáîÉêëáÑáÉÇ=ríáäáíó=~åÇ=båÉêÖó=qêìëí=kçKP
arbq=fåîÉëíãÉåí=eçäÇáåÖë=iáãáíÉÇ


