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1 Sale price implies Enterprise Value for 100% of the business of US$3,036m based on net debt of US$1,792m at 30 June 2010
2 Regulated Rate Base of US$1,664m comprised of distribution rate base of US$1,306m as at 31 March 2010 (source: DLC 2010 Distribution Rate Case Submission) and transmission rate base of US$358m

as at 31 December 2009 (source: DLC 2010 Transmission Formula Rate Update)
3 Assumes transaction costs of US$4.5m and a forward AUD/USD FX rate of 0.9453 assuming a 31 March 2011 financial close of the sale 
4 Gearing defined as Net Debt to Net Assets
5 Pro-forma Gearing post-sale is calculated by eliminating the Duquesne Net Debt and Net Assets and reducing DUET corporate debt by A$376m as at 30 June 2010
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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 Revised UED Regulatory Proposal and the AER Draft Decision

2. Source: United Energy Revised regulatory proposal (July 2010); United Energy EDPR 2006-2010 Final Decision; AER Draft Decision (June 2010); and DUET calculations
3. Other Building Block includes efficiency carry-over and tax wedge

Total Regulatory Period Revenue (Nominal1 A$m)

Return on Capital Depreciation Opex Other3 S-Factor
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2011-2015
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-
(112)

-
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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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937 TJ/day
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+ 9.5%
1,026 TJ/day

PMN

QRM

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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Capitalise on the organic growth opportunities available to our assets
Dampier Bunbury Pipeline – contribution of Stage 5B expansion

United Energy – Smart Meter roll-out and completion of the 2011 Regulatory Reset

Multinet – Gas marketing to South Gippsland residents

WA Gas Networks – Connection growth and network expansion

Continue the growth of our Australian regulated asset bases
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Actively manage our capital and complete debt refinancings well ahead of maturity dates
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mêçéçêíáçå~íÉ=`çåëçäáÇ~íáçåN

Aãáääáçåë cvOMNM cvOMMV B=s~êá~åÅÉ

oÉîÉåìÉO NIMPO VUT R

b_fqa^O SNO RUR R

bmp=EÅéëëF ORKO¿ OUKS¿ ENOF

dÉ~êáåÖ=EkÉí=aÉÄí=íç=qçí~ä=^ëëÉíëF SSB SSB M

pí~íìíçêó=`çåëçäáÇ~íáçå
Aãáääáçåë cvOMNM cvOMMV B=s~êá~åÅÉ

kÉí=êÉëìäí=~ÑíÉê=áåÅçãÉ=í~ñ NTQ ERMF kã

kÉí=êÉëìäí=~ÑíÉê=áåÅçãÉ=í~ñ=ÄÉÑçêÉ=ëéÉÅáÑáÅ=áíÉãëP NOS NOT ENF

1 As per DUET MIR
2 Like-for-like results, adjusting for changes in FX rates and asset company ownership percentages
3 Specific items for FY2010 include (net of tax): MTM gain on derivative contracts ($62.7m), MTM gain on Duquesne derivative contracts ($7.7m) and share of actuarial loss on Duquesne defined benefit pension plans 

($22.5m)

mÉêÑçêã~åÅÉ=pìãã~êó
hÉó=êÉëìäíë

FY2010
Contribution to DUET 
Proportionate EBITDA
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19%
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18% United 

Energy

28%

Dampier 
Bunbury 
Pipeline

31%

WA Gas
Networks

4%
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Asset EBITDA in A$m (100%) Australia Pittsburgh, USA
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Revenue up 12%

EBITDA up 15%

EBITDA margin above 80%

RAB up 12%

Full period contribution of the Stage 5A 
expansion project

Stage 5B expansion project completed 
in April 2010

Firm full-haul capacity to expand by 
~14%

cáå~åÅá~ä=eáÖÜäáÖÜíëN

Aãáääáçåë cvOMNM cvOMMV B=s~êá~åÅÉ

oÉîÉåìÉ PVO PRN NO

b_fqa^ PNS OTQ NR

b_fqa^=j~êÖáå UNB TUB P

o^_O PIRNS PINPU NO

qÜêçìÖÜéìí=EmgF PNU OUR NO

1 100% of Dampier Bunbury Pipeline results per 30 June 2010 DUET Detailed Asset Information Pack (DUET DAIP)
2 RAB is based on management’s calculations per DUET DAIP

EBITDA ($millions) and EBITDA margin (%)

a~ãéáÉê=_ìåÄìêó=máéÉäáåÉ
cvOMNM=êÉëìäíë

EBITDA (LHS) EBITDA Margin (RHS)

-

50

100

150

200

250

300

350

FY2007 FY2008 FY2009 FY2010
-%

10%

20%

30%

40%

50%

60%

70%

80%



OP

Revenue up 7%

Higher smart meter revenue contribution

EBITDA up 5%

EBITDA margin steady before one-off 
costs

$5.7m of one-off legal and consulting 
costs incurred for the regulatory 
submission and OSA re-tendering 
process 

RAB up 10%

Revised proposal for 2011-15 
regulatory period lodged with the AER 
in July 2010

Final decision expected in late October 
2010

EBITDA ($millions) and EBITDA margin (%)

cáå~åÅá~ä=eáÖÜäáÖÜíëN

Aãáääáçåë cvOMNM cvOMMV B=s~êá~åÅÉ

oÉîÉåìÉ PTM PQR T

b_fqa^ OSP ORO R

b_fqa^=j~êÖáå TNB TPB EOF

o^_O NIRQP NIQMM NM

iç~Ç=EdtÜF UINNQ TIVOU O

råáíÉÇ=båÉêÖó
cvOMNM=êÉëìäíë

1 100% of UED results per DUET MIR
2 RAB is based on management’s calculations per DUET MIR
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Revenue up 1%

Warmer weather in H2/FY10 
impacted volumes, offset by CPI 
adjustments

EBITDA up 2%

EBITDA margin up 1%

RAB down 1%

Reflects timing of pipeworks and 
other capex programs (e.g. IT)

South Gippsland natural gas 
extension project complete at 31 
December 2009

cáå~åÅá~ä=eáÖÜäáÖÜíëN

Aãáääáçåë cvOMNM cvOMMV B=s~êá~åÅÉ

oÉîÉåìÉ NUO NUM N

b_fqa^ NPS NPQ O

b_fqa^=j~êÖáå TRB TQB N

o^_O VSO VTP ENF

qÜêçìÖÜéìí=EqgF RRINOO RUIRMR ESF

EBITDA ($millions) and EBITDA margin (%)

jìäíáåÉí
cvOMNM=êÉëìäíë

1 100% of Multinet results per DUET MIR
2 RAB is based on management’s calculations per DUET MIR
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Aãáääáçåë cvOMNM cvOMMV B=s~êá~åÅÉ

oÉîÉåìÉ NQP NPS R

b_fqa^ VR VO Q

b_fqa^=j~êÖáå STB STB M

`çååÉÅíáçåë SOTIOMR SNMIOVQ P

qÜêçìÖÜéìí=EqgF OTIUUM OTIVTT M

EBITDA ($millions) and EBITDA margin (%)
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1 100% of WAGN results per DUET MIR
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Revenue and volumes in line with pcp

Recovery in industrial volumes in 
H2/FY10

EBITDA down 7.5%

Higher labour-related costs (general 
wage rise and filling vacant positions) 
mostly related to a ramp up in T&D 
capex projects, plus other one-off costs

EBITDA margin down 3% from higher 
costs

PoLR V plan approved in May 2010

New CEO appointed in July 2010

Distribution rate case lodged: 
US$87.3m p.a. revenue increase 
requested from April 2011 – subject to 
PaPUC approval

cáå~åÅá~ä=eáÖÜäáÖÜíëN

rpAãáääáçåë cvOMNM cvOMMV B=s~êá~åÅÉ

oÉîÉåìÉ NINPM= NINOU M

b_fqa^ PRM PTV EUF

b_fqa^=j~êÖáå PNB PQB EPF

p~äÉë=EÚMMM=jtÜÛëF

oÉëáÇÉåíá~ä QIMPN QIMPN M

`çããÉêÅá~ä=~åÇ=äáÖÜíáåÖ SISQR SISSM EMF

fåÇìëíêá~ä OITQU OITPO N

qçí~ä=p~äÉë=EÚMMM=jtÜÛëF NPIQOQ NPIQOP M

Industrial recovery underway in Pittsburgh

aìèìÉëåÉ=iáÖÜí
cvOMNM=êÉëìäíë

1 100% of Duquesne results per DUET MIR

1,447
1,285 1,290

1,458

-

200

400

600

800

1,000

1,200

1,400

1,600

H1/2009 H2/2009 H1/2010 H2/2010

fåÇìëíêá~ä=p~äÉë=EÚMMM=jtÜÛëF



cvOMNM=cáå~åÅá~äë



OU

1. As per DUET MIR
2. Based on the comparison between actual FY2010 and like-for-like (pro-forma) FY2009 results
3. Proportionate SOLA interest expense represents DUET’s share of the hedged proportionate SOLA interest expense. DUET SOLA interest income represents DUET’s unhedged interest income from it’s 100% 

ownership of the SOLA facilities.

mêçéçêíáçå~íÉ=É~êåáåÖë
b_fqa^=ÖêçïíÜ=Ñêçã=~ää=çÑ=çìê=^ìëíê~äá~å=~ëëÉíë

mêçéçêíáçå~íÉ=mÉêÑçêã~åÅÉ

Aãáääáçåë EìåäÉëë=çíÜÉêïáëÉ=ëí~íÉÇF cvOMNM
cvOMMV=

mêçJÑçêã~N
cvOMMV==
^Åíì~äN B=s~êá~åÅÉ

b_fqa^

a~ãéáÉê=_ìåÄìêó=máéÉäáåÉ NUVKR NSQKP NTOKQ NR

råáíÉÇ=båÉêÖó NTPKU NSSKM NSSKM R

jìäíáåÉí NMUKS NMSKT NMSKT O

t^=d~ë=kÉíïçêâë OQKU OPKT OPKT R

aìèìÉëåÉ NNQKV NOQKO NQSKS EUF

b_fqa^ SNNKS RURKM SNRKR RO

j~áåíÉå~åÅÉ=Å~éÉñ EVSKMF EVQKOF O

kÉí=ÉñíÉêå~ä=áåíÉêÉëí=ÉñéÉåëÉ EORTKTF EORRKTF N

mêçéçêíáçå~íÉ=pli^=áåíÉêÉëí=ÉñéÉåëÉP EPPKNF EPRKMF ERF

kÉí=í~ñ=ÉñéÉåëÉ ENKSF EOQKQF kã

mêçéçêíáçå~íÉ=b~êåáåÖë=EéêÉJÅçêéçê~íÉ=áíÉãëF OOPKN OMSKP U

kÉí=áåíÉêÉëí=áåÅçãÉ NQKV VKN SQ

arbq=pli^=áåíÉêÉëí=áåÅçãÉP PSKO RNKV EPMF

`çêéçê~íÉ=áåíÉêÉëí=ÉñéÉåëÉ=EáåÅäK=mltbop=ÜóÄêáÇF EPRKOF EQTKUF EOSF

`çêéçê~íÉ=ÉñéÉåëÉë EOOKSF EOPKTF ERF

kÉí=í~ñ=ÉñéÉåëÉ J EMKQF kã

oÉ~äáëÉÇ=Ö~áåLEäçëëF=çå=cu=ÜÉÇÖÉ=Åçåíê~Åíë MKQ EOKTF kã

mêçéçêíáçå~íÉ=b~êåáåÖë ONSKU NVOKT NP

mêçéçêíáçå~íÉ=b~êåáåÖë=EÅéëëF ORKO OUKS ENOF

aáëíêáÄìíáçå=m~áÇ=EÅéëëF OMKM OQKNOR ENTF

mêçéçêíáçå~íÉ=b~êåáåÖë=ÅçîÉê~ÖÉ=çÑ=ÇáëíêáÄìíáçå=é~áÇ=EBF NOSB NNUB kã
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arbq=cìåÇ=råÅçåëçäáÇ~íÉÇ=`~ëÜ=cäçïë===EAãáääáçåëF cvOMNM cvOMMV B=s~êá~åÅÉ
a~ãéáÉê=_ìåÄìêó=máéÉäáåÉ SOKM SQKP EQF
råáíÉÇ=båÉêÖó QPKO QTKQ EVF
jìäíáåÉí OPKO NVKN ON
t^=d~ë=kÉíïçêâë RKO RKO J
aìèìÉëåÉ QTKM QSKR N
`~ëÜ=Ñäçïë=Ñêçã=~ëëÉíë NUMKS NUOKR ENF
líÜÉê=áåÅçãÉ MKP OKU EUVF
léÉê~íáåÖ=ÉñéÉåëÉë=~åÇ=ÑÉÉë=é~áÇ=EáåÅäìëáîÉ=çÑ=dpqF EOOKOF EPPKOF EPPF
q~ñ=é~áÇ J J J
kÉí=Å~ëÜ=Ñäçïë=Ñêçã=~ëëÉíë=~åÇ=çéÉê~íáçåë NRUKT NROKN Q
fåîÉëíãÉåí=áå=ÉåÉêÖó=ìíáäáíó=~ëëÉíë EONRKRF EQVKVF PPO
kÉí=Å~ëÜ=Ñäçïë=Ñêçã=áåîÉëíáåÖ=~ÅíáîáíáÉë EONRKRF EQVKVF PPO
mêçÅÉÉÇë=êÉÅÉáîÉÇ=Ñêçã=áëëìÉ=çÑ=ëí~éäÉÇ=ëÉÅìêáíáÉë=EåÉí=çÑ=ÑÉÉëF J OSRKP kã
`~éáí~ä=ê~áëáåÖ=Åçëíë=é~áÇ OKV ENMKOF kã
_çêêçïáåÖ=Ñêçã=arbq=`çêéçê~íÉ=aÉÄí=c~Åáäáíó J RURKM kã
oÉé~óãÉåí=çÑ=mltbop J ERSQKOF kã
arbq=ëÉåáçê=Ñ~Åáäáíó=Éëí~ÄäáëÜãÉåí=Åçëíë J ENRKVF kã
oÉé~óãÉåí=çÑ=pli^=ÇÉÄí=Ñêçã=~ëëÉíë TNKM J kã
`çêéçê~íÉ=ÄçêêçïáåÖ=Åçëíë=é~áÇ EPPKPF EROKPF EPSF
pli^=áåíÉêÉëí=áåÅçãÉ=Ñêçã=~ëëÉíë PRKV RPKT EPPF
fåíÉêÉëí=êÉÅÉáîÉÇ=çå=Åçêéçê~íÉ=Å~ëÜ=~í=Ä~åâ NMKT NOKQ ENQF
aáëíêáÄìíáçåë=é~áÇ=íç=arbq=ëÉÅìêáíó=ÜçäÇÉêë=EåÉí=çÑ=aomF ENPMKUF ENPRKTF EQF
kÉí=Å~ëÜ=Ñäçïë=Ñêçã=Ñáå~åÅáåÖ=~ÅíáîáíáÉë EQPKSF NPUKN ENPOF
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Cash available for distributions by the DUET Parent covers FY10 distributions by 99.7%
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pí~íìíçêó=åÉí=êÉëìäí
få=äáåÉ=ïáíÜ=éêáçê=óÉ~ê=ÄÉÑçêÉ=ëáÖåáÑáÅ~åí=åçåJÅ~ëÜ=áíÉãë

pí~íìíçêó=kÉí=oÉëìäí

Aãáääáçåë cvOMNM cvOMMV B=s~êá~åÅÉ

oÉîÉåìÉN NINRQ NIMQP NN

b_fqa^ TPQ SST NM

aÉéêÉÅá~íáçå=C=^ãçêíáë~íáçå ENTSF ENSVF Q

b_fq RRV QVV NO

mêçÑáí=Ñêçã=~ëëçÅá~íÉëO NM O kã

kÉí=áåíÉêÉëí=ÉñéÉåëÉ EQPUF EPTPF NT

q~ñ=ÉñéÉåëÉ ERF ENF kã

kÉí=oÉëìäí=~ÑíÉê=q~ñ=ÄÉÑçêÉ=ëáÖåáÑáÅ~åí=åçåJÅ~ëÜ=áíÉãë NOS NOT ENF

`çåëçäáÇ~íÉÇ=jqj=ÇÉêáî~íáîÉë=éêçÑáíLEäçëëF SP ERMF

aìèìÉëåÉ=jqj=ÇÉêáî~íáîÉë=éêçÑáíLEäçëëF U ETNF

aìèìÉëåÉ=éÉåëáçå=ÇÉÑáÅáí EOOF ERRF

kÉí=oÉëìäí=~ÑíÉê=q~ñ=ÄÉÑçêÉ=kçåJÅçåíêçääáåÖ=áåíÉêÉëíë NTQ ERMF

kÉí=oÉëìäí=~ÑíÉê=q~ñ=~ííêáÄìí~ÄäÉ=íç=kçåJÅçåíêçääáåÖ=áåíÉêÉëíë EPQF ENOF

kÉí=oÉëìäí=~ÑíÉê=q~ñ=~ííêáÄìí~ÄäÉ=íç=ãÉãÄÉêë NQM ESOF

1 Includes net foreign exchange gains of $62.6m for FY2010 ($31.0m for FY2009)
2 Includes Duquesne and WA Gas Networks
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DUET’s adjusted cash on deposit will fund organic growth and de-gearing opportunities

$100m revolving standby debt facility is available to DUET to fund capital commitments and is undrawn 

1 Hedged AUD/USD FX rate of 0.8655 applied
2 Assumes DRP take-up rate of 20% based on 887,304,690 stapled securities on issue as at 20 August 2010. Forecast assumes 10 cpss interim FY2011 distribution paid in February 2011 

* Important Note: Forecasts by their very nature are subject to uncertainty and contingencies, many of which are outside the control of DUET

Outlook
pçäáÇ=Åçêéçê~íÉ=äáèìáÇáíó=éçëáíáçå

DUET Capital Cash Flows to 30 June 2011*

187

144

20

20

4 18
15

-

20

40

60

80

100

120

140

160

180

200

UED Smart Meter
project

UED Other Growth
Capex

Duquesne equity
investment1

Other DRP Proceeds from
FY2011 Interim

Distribution
(February 2011)2

Cash Balance 
available after 

capital cash flows  
(30 June 2011)

A
$m

Adjusted Cash 
Balance at 30 June 
2010 (per slide 30)



PQ

Corporate Liquidity
Funding United Energy’s revised 2011-2015 regulatory growth capex

DUET Capital Cash Flows to December 2015*

* Important Note: Forecasts by their very nature are subject to uncertainty and contingencies, many of which are outside the control of DUET
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94

UED Growth Capex per the revised 
regulatory request (net of customer 
contributions) for CY2011 - 2015

Equity Funding of Growth Capex 
@ 40% during CY2011 - 2015

DUET’s Proportionate Share of Equity
Funding during CY2011 - 2015

1 Source: United Energy’s revised regulatory proposal (July 2010) 
and DUET calculations. Forecast real $2010 values are 
converted to nominal based on CPI of 2.57%. Net growth capex 
calculated as gross growth capex of $502m for 2011-2015 less 
$145m of customer contributions.
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DUET Group Fund

Unconsolidated Cash at Bank

$514m DUET Corporate Debt 
Facility ($484m on-lent to 

DUET’s Australian assets as 
subordinated debt: “SOLA”)
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DUET Group Distributions to Security Holders
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1 DUET’s 29% interest in Duquesne Light is held through DQE Holdings LLC.  The co-investment arrangements include pre-emptive and tag-along rights in favour of each other equity owner, including 
rights which are triggered on a change of control (Including if RE1 or RE2 is removed or replaced as responsible entity of DUET1 and DUET2 respectively)
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OU=pÉéíÉãÄÉê=OMNMbñÉÅìíÉ=ë~äÉ=ÇçÅìãÉåí~íáçå
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fåÇáÅ~íáîÉ=aìèìÉëåÉ=ë~äÉ=íáãÉí~ÄäÉ
q~êÖÉíáåÖ=Ñáå~åÅá~ä=ÅäçëÉ=Äó=PN=j~êÅÜ=OMNN=

1 All times refer to New York time and are indicative only
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