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aáëÅä~áãÉê
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áå=êÉëéÉÅí=çÑ=`çêéçê~íáçåë=^Åí=çÄäáÖ~íáçåë=çÑ=É~ÅÜ=çÑ=^jm`f=j~Åèì~êáÉ=fåÑê~ëíêìÅíìêÉ=j~å~ÖÉãÉåí=kçK=N=iáãáíÉÇ=~åÇ=^jm`f=j~Åèì~êáÉ=
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éêçîáÇÉ=~ëëìê~åÅÉ=áå=êÉëéÉÅí=çÑ=íÜÉ=çÄäáÖ~íáçåë=çÑ=^jm`f=j~Åèì~êáÉ=fåÑê~ëíêìÅíìêÉ=j~å~ÖÉãÉåí=kçK=N=iáãáíÉÇ=çê=^jm`f=j~Åèì~êáÉ=fåÑê~ëíêìÅíìêÉ=
j~å~ÖÉãÉåí=kçKO=iáãáíÉÇ=çê=~åó=çíÜÉê=Éåíáíó=åçíÉÇ=áå=íÜáë=ÇçÅìãÉåíK

dÉåÉê~ä=pÉÅìêáíáÉë=t~êåáåÖ

qÜáë=éêÉëÉåí~íáçå=áë=åçí=~å=çÑÑÉê=çê=áåîáí~íáçå=Ñçê=ëìÄëÅêáéíáçå çê=éìêÅÜ~ëÉ=çÑ=çê=~=êÉÅçããÉåÇ~íáçå=çÑ=ëÉÅìêáíáÉëK=
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fåÑçêã~íáçåI=áåÅäìÇáåÖ=ÑçêÉÅ~ëí=Ñáå~åÅá~ä=áåÑçêã~íáçåI=áå=íÜáë=éêÉëÉåí~íáçå=ëÜçìäÇ=åçí=ÄÉ=ÅçåëáÇÉêÉÇ=~ë=~=êÉÅçããÉåÇ~íáçå=áå=êÉä~íáçå=íç=ÜçäÇáåÖI=
éìêÅÜ~ëáåÖ=çê=ëÉääáåÖ=ìåáíëI=ëÉÅìêáíáÉë=çê=çíÜÉê=áåëíêìãÉåíë=áå=arbqK==aìÉ=Å~êÉ=~åÇ=~ííÉåíáçå=Ü~ë=ÄÉÉå=ìëÉÇ=áå=íÜÉ=éêÉé~ê~íáçå=çÑ=ÑçêÉÅ~ëí=
áåÑçêã~íáçåI=ÜçïÉîÉêI=~Åíì~ä=êÉëìäíë=ã~ó=î~êó=Ñêçã=ÑçêÉÅ~ëíë=~åÇ ~åó=î~êá~íáçå=ã~ó=ÄÉ=ã~íÉêá~ääó=éçëáíáîÉ=çê=åÉÖ~íáîÉK==cçêÉÅ~ëíë=Äó=íÜÉáê=îÉêó=
å~íìêÉ=~êÉ=ëìÄàÉÅí=íç=ìåÅÉêí~áåíó=~åÇ=ÅçåíáåÖÉåÅáÉëI=ã~åó=çÑ=ïÜáÅÜ=~êÉ=çìíëáÇÉ=íÜÉ=Åçåíêçä=çÑ=arbqK==m~ëí=éÉêÑçêã~åÅÉ=áë=åçí=~=êÉäá~ÄäÉ=áåÇáÅ~íáçå=
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Performance Summary
1H2009 Highlights

Note: Above results per DUET’s 31 December 2008 Management Information Report (DUET MIR)

+4.8% +13.9%+13.7%+6.4%

pçäáÇ=NeOMMV=êÉëìäí=ÇêáîÉå=Äó=ÅçåíáåìáåÖ=ÄìëáåÉëë=éÉêÑçêã~åÅÉ

Proportionate 
revenue

DUET 
cash balance

Cashflow
From Assets

Proportionate
EBITDA

+4.6%

Interim
Distribution

mêçéçêíáçå~íÉ=oÉîÉåìÉ=AROVãI=ìé=QKUB=JîJ éêç=Ñçêã~=éÅé

mêçéçêíáçå~íÉ=b_fqa^=APNMãI=ìé=SKQB=JîJ éêç=Ñçêã~=éÅé

`~ëÜÑäçï Ñêçã=~ëëÉíë=çÑ=ANPSãI=ìé=NPKTB=JîJ éêç=Ñçêã~=éÅé

fåíÉêáã=ÇáëíêáÄìíáçå=çÑ=NQKNOR=Åéëë=é~áÇ=çå=NT=cÉÄêì~êó=OMMVI=ìé QKSB=éÅé

arbq=Å~ëÜ=Ä~ä~åÅÉ=çÑ=AOMTKTãI=ìé=NPKVB=JîJ éêçJÑçêã~=éÅé
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mçêíÑçäáç=ëÜçïáåÖ=ëíêçåÖ=êÉëáäáÉåÅÉ=áå=ÅìêêÉåí=ÉÅçåçãáÅ=ÉåîáêçåãÉåí

Ô a_mW=b_fqa^=ìé=OMB=çå=éÅé=ÇÉëéáíÉ=áãé~Åí=çÑ=s~ê~åìë=áëä~åÇ

Ô aìèìÉëåÉ=iáÖÜíW=b_fqa^=áå=äáåÉ=ïáíÜ=çìê=ÉñéÉÅí~íáçåëI=Ñ~ÅíçêáåÖ=áå=ÜáÖÜÉê=ÉåÉêÖó=~åÇ=Å~é~Åáíó=
ÅÜ~êÖÉë=Ñçê=íÜÉ=éÉêáçÇ

Ô råáíÉÇ=båÉêÖóW=b_fqa^=ëíÉ~Çó=ïáíÜ=éÅé

Ô jìäíáåÉíW=b_fqa^=ìé=ÇìÉ=íç=áãé~Åí=çÑ=ÅçäÇ=ïÉ~íÜÉê

Ô t^dkW=b_fqa^=ìéI=ãáåáã~ä=áãé~Åí=ÇìÉ=íç=s~ê~åìë=áëä~åÇ=áåÅáÇÉåí

pã~êí=ãÉíÉê=éêçÖê~ã=~ééêçîÉÇ

Ô APQRã=éêçàÉÅí=ïáíÜ=ANOMã=áåÇáÅ~íáîÉ=Éèìáíó=êÉèìáêÉãÉåí=Earbq=ëÜ~êÉ=úAUMãF=~åÇ=ANRMã=RJóÉ~ê=
ÇÉÄí=Ñ~Åáäáíó=áå=éä~ÅÉ

Ô `~éáí~ä=íç=ÄÉ=ÇÉéäçóÉÇ=éêçÖêÉëëáîÉäó=çîÉê=ÑáîÉ=óÉ~êëI=jÉíÉê=êçääJçìí=Ñêçã=ãáÇJ`vOMMV

Ô `çëí=çÑ=`~éáí~ä=é~ê~ãÉíÉêë=ëÉí=ìåíáä=OMNP

cáå~ä=ÅçããáëëáçåáåÖ=çÑ=a_m=pí~ÖÉ=R^=Éñé~åëáçåI=pí~ÖÉ=R_=Éñé~åëáçå=ÅçããÉåÅÉë

Ô a_m=pí~ÖÉ=R^=ëìÄëí~åíá~ääó=ÅçãéäÉíÉÇ=áå=j~êÅÜ=OMMUI=Ñáå~ä=ÅçããáëëáçåáåÖ=kçîÉãÄÉê=OMMU

Performance Summary
1H2009 Highlights

^ëëÉí=éÉêÑçêã~åÅÉ=ãÉí=çìê=ÉñéÉÅí~íáçåë
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Performance Summary 
EBITDA and Distribution Growth

1 FY07 Proportionate EBITDA is on a like for like basis with FY08, FX rates have been assumed to 
be held constant and ownership levels have also been assumed to be held constant.

2 FY05 and FY06 proportionate EBITDA assumes the economic ownership of DBP is the same as 
the level for FY08, namely 62.9%.

mêçéçêíáçå~íÉ=b_fqa^=ÖêçïíÜ=çÑ=úNOB=éK~K=Ñêçã=cvMR=íç=cvMU

mêçéçêíáçå~íÉ=ÖÉ~êáåÖ=êÉÇìÅÉÇ=ëáåÅÉ=fml

cvMV=aáëíêáÄìíáçå=ÖìáÇ~åÅÉ=çÑ=OUKORÅéëëO EQKSB=áåÅêÉ~ëÉ=çîÉê=éÅéF
arbq=aáëíêáÄìíáçå=dêçïíÜ

Up 
9.1% 
over 
pcp

Up
6.8% 
over 
pcp

Up
5.3% 
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pcp
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Up 

over 
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FY20091,2

28.25

14.125 
cpss1

1 Distribution of 14.125 cpss for the period ending 31 December 2008 paid on 
17 February 2009

2 Distribution guidance is subject to change from the impact of any material 
changes in DUET’s forecast assumptions

b_fqa^=dêçïíÜ=~åÇ=ÖÉ~êáåÖ

Gearing (Net Debt to Total Assets) (RHS) -

415.42

579.31
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Performance Summary
DUET Accumulation Index vs. Benchmark

arbq=çìíéÉêÑçêãÉÇ=áíë=_ÉåÅÜã~êâ=fåÇÉñN çîÉê=íÜÉ=ä~ëí=NO=ãçåíÜë=Äó=NUKRBO

N _ÉåÅÜã~êâ=fåÇÉñ=áë=íÜÉ=pCmL^puOMM=^ää=fåÇìëíêá~äë=^ÅÅìãìä~íáçå=fåÇÉñ
O cêçã=mÉêáçÇ=ON=cÉÄêì~êó=OMMU=íç=OM=cÉÄêì~êó=OMMV=Ó qçí~ä=pÜ~êÉÜçäÇÉê=oÉíìêå=Ä~ëáë

arbq=^ÅÅìãìä~íáçå=fåÇÉñ=î=pCmL^puOMM=fåÇìëíêá~äë=fåÇÉñ

arbq _ÉåÅÜã~êâ=áåÇÉñ
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Performance Summary
Summary of Key Results

NeOMMV
`çåíêáÄìíáçå=íç=arbq=m~êÉåí=
oÉîÉåìÉ=Äó=^ëëÉí=`çãé~åóG

*    Excludes SOLA payments received

B=s~êNeOMMUNNeOMMV
arbq=Ó molmloqflk^qb=`lkplifa^qflk
Aãáääáçå

RRMRROVoÉîÉåìÉO

SOVOPNMb_fqa^O

NQNOMNPS`~ëÜÑäçï Ñêçã=båÉêÖó=ríáäáíó=^ëëÉíë=

ENPFNRKV¿NPKV¿bmpP

NSSBQSTBdÉ~êáåÖ=EkÉí=aÉÄí=íç=qçí~ä=^ëëÉíëF

B=s~êNeOMMUNeOMMVarbq=Ó m^obkq

EUFNMRVTb~êåáåÖë=^î~áä~ÄäÉ=Ñçê=aáëíêáÄìíáçåë=EÉñÅäK=éÉêÑçêã~åÅÉ=ÑÉÉF

ENPFNTKRQ¿NRKPO¿
b~êåáåÖë=^î~áä~ÄäÉ=Ñçê=aáëíêáÄìíáçåë=éÉê=ëí~éäÉÇ=ëÉÅìêáíó=
EÉñÅäK=éÉêÑçêã~åÅÉ=ÑÉÉF

RNPKR¿NQKNOR¿ampp

PNOVPPUPkÉí=léÉê~íáåÖ=`~ëÜ=cäçï=EÄÉÑçêÉ=éÉêÑçêã~åÅÉ=ÑÉÉëF

EQOFVSRSkÉí=mêçÑáí=ÄÉÑçêÉ=fåÅçãÉ=q~ñ=~åÇ=ëéÉÅáÑáÅ=áíÉãëR

NPORPOTb_fqa^=ÄÉÑçêÉ=ëéÉÅáÑáÅ=áíÉãëR

RQUMRMQoÉîÉåìÉ=EÉñÅäìÇáåÖ=áåíÉêÉëí=áåÅçãÉF=ÄÉÑçêÉ=ëéÉÅáÑáÅ=áíÉãëR

B=s~êNeOMMUNeOMMVarbq=dolrm

N ^ë=éÉê=arbq=jfo
O iáâÉJÑçêJäáâÉ=êÉëìäíëI=~ÇàìëíáåÖ=Ñçê=ÅÜ~åÖÉë=áå=cu=ê~íÉë=~åÇ=~ëëÉí=Åçãé~åó=çïåÉêëÜáé=éÉêÅÉåí~ÖÉë
P mçëíJÅçêéçê~íÉ=áíÉãëI=éÉê=arbq=jfo
Q mêçÑçêã~=~ë=~í=PM=gìåÉ=OMMU
R péÉÅáÑáÅ=áíÉãë=Ñçê=NeOMMV=áåÅäìÇÉ=EåÉí=çÑ=í~ñFW=jqj=äçëë=çå=ÇÉêáî~íáîÉ=Åçåíê~Åíë=EAOPTKPãFI=ëÜ~êÉ=çÑ=~Åíì~êá~ä=äçëë=çå=aìèìÉëåÉ=ÇÉÑáåÉÇ=ÄÉåÉÑáí=éÉåëáçå=éä~åë=EAQRKUãF=~åÇ=jqj=cu=Ö~áåë=EAUNKOãF

aìèìÉëåÉ=
OTB

jìäíáåÉí

NVB

råáíÉÇ=

båÉêÖó

OPB

a~ãéáÉê=
_ìåÄìêó=
máéÉäáåÉ
OSB

t^=d~ë=kÉíïçêâë
RB



OMMV=fåíÉêáã=oÉëìäíë=
mçêíÑçäáç=mÉêÑçêã~åÅÉ

23 February 2009
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aáîÉêëáÑáÉÇ=^ëëÉí=mçêíÑçäáç
^ë=~í=PN=aÉÅÉãÄÉê=OMMU

N _~ëÉÇ=çå=arbq=dêçìéÛë=PN=aÉÅÉãÄÉê=OMMU=cáå~åÅá~ä=oÉéçêíW=Å~êêóáåÖ=î~äìÉë=~ÇàìëíÉÇ=Ñçê=a_m=pí~ÖÉ=R_=Éñé~åëáçå=~åÇ=rba=^fjol=ÅçããáíãÉåíëI=ÉñÅäìÇáåÖ=pli^=ÇÉÄíK
O arbqÛë=OVB=áåíÉêÉëí=áå=aìèìÉëåÉ=iáÖÜí=áë=ÜÉäÇ=íÜêçìÖÜ=anb=eçäÇáåÖë=ii`K==qÜÉ=ÅçJáåîÉëíãÉåí=~êê~åÖÉãÉåíë=áåÅäìÇÉ=éêÉJÉãéíáçå=~åÇ=í~ÖJ~äçåÖ=~åÇ=Çê~ÖJ~äçåÖ=êáÖÜíë=áå=Ñ~îçìê=çÑ=É~ÅÜ=çíÜÉê=Éèìáíó=

çïåÉêI=áåÅäìÇáåÖ=êáÖÜíë=ïÜáÅÜ=~êÉ=íêáÖÖÉêÉÇ=çå=~=ÅÜ~åÖÉ=çÑ=Åçåíêçä=EfåÅäìÇáåÖ=áÑ=obN=çê=obO=áë=êÉãçîÉÇ=çê=êÉéä~ÅÉÇ=~ë=êÉëéçåëáÄäÉ=Éåíáíó=çÑ=arbqN=~åÇ=arbqO=êÉëéÉÅíáîÉäóFK

fåîÉëíãÉåí=jáñN

dÉçÖê~éÜáÅ=jáñN

aìèìÉëåÉ=iáÖÜíO

OPKNB

a~ãéáÉê=_ìåÄìêó=máéÉäáåÉ
QNKOB

t^=d~ë=
kÉíïçêâë
PKPB

jìäíáåÉí=
RKQB

råáíÉÇ=båÉêÖó
OTKMB

sf`
POKPB

t^
QQKRB

rp^=OPKNB

båÉêÖó=jáñN

bäÉÅíêáÅáíó=
aáëíêáÄìíáçå

QSKMB

d~ë=
qê~åëãáëëáçå

QNKOB

d~ë=aáëíêáÄìíáçå=
UKTB

bäÉÅíêáÅáíó=qê~åëãáëëáçå
QKNB
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a~ãéáÉê=_ìåÄìêó=máéÉäáåÉ=
fåíÉêáã=oÉëìäíë

Strong organic growth continues
— Revenue up 14%

— EBITDA up 20%

— EBITDA Margin up 4%

— RAB up 13%

Stage 5A expansion fully 
commissioned

First pipe deliveries received for 
Stage 5B expansion

Resumption of operating 
functions

Varanus Island incident 
– No material impact on financial 

performance

åL~åL~___JQ`êÉÇáí=o~íáåÖ=EpCmF

åL~NKTRñNKVOñf`o

NPOISNPOIVSNo^_O

QTRBTVBb_fqa^=j~êÖáå

OMNNMNPOb_fqa^

NQNQTNSToÉîÉåìÉ

B=s~êá~åÅÉNeOMMUNeOMMVAãáääáçåë

e~äÑJvÉ~ê=cáå~åÅá~ä=eáÖÜäáÖÜíëN

N NMMB=çÑ=a~ãéáÉê=_ìåÄìêó=máéÉäáåÉ=êÉîÉåìÉ=~åÇ=É~êåáåÖë=~ë=éÉê=arbq=jfo
O o^_=áë=Ä~ëÉÇ=çå=ã~å~ÖÉãÉåíÛë=Å~äÅìä~íáçåë
P b_fqa^=éÉê=íÜÉ=arbq=dêçìé=aÉí~áäÉÇ=^ëëÉí=fåÑçêã~íáçå=m~Åâ=Earbq=a^fmF
Q a_kdm=qêìëí=~åÇ=a_kdm=cáå~åÅÉ=`çK

b_fqa^=EAãáääáçåëFP=~åÇ=b_fqa^=ã~êÖáå

J

RM

NMM

NRM

OMM

ORM

cvOMMS cvOMMT cvOMMU NeOMMV

JB

OMB

QMB

SMB

UMB

b_fqa^=EiepF b_fqa^=j~êÖáå=EoepF

lêÖ~åáÅ=ÖêçïíÜ=ÅçåíáåìÉë
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aìèìÉëåÉ iáÖÜí
fåíÉêáã=oÉëìäíë

Duquesne Light performed in line 
with expectations

— Revenue up 5%

— EBITDA up 5% 

— EBITDA Margin flat

Capacity Charges update

— Increased capacity charges in current period 
impacted earnings

— Legislation passed to allow full pass-through 
and recovery of capacity charges through 
PoLR tariffs in CY2010 and partial recovery 
in CY2009

N NMMB=çÑ=aìèìÉëåÉ=êÉëìäíë=~ë=éÉê=arbq=jfo
O ^ë=éÉê=arbq=jfo
P aie=ëÉåáçê=ìåëÉÅìêÉÇ=ÅêÉÇáí=ê~íáåÖ

åL~åL~___JP`êÉÇáí=o~íáåÖ=EpCmF

åL~åL~OKNNñap`o

MPPBPPBb_fqa^=j~êÖáå

RNUPNVOb_fqa^

RRRORTToÉîÉåìÉ

B=s~êá~åÅÉNeOMMUONeOMMVrpAãáääáçåë

e~äÑJvÉ~ê=cáå~åÅá~ä=eáÖÜäáÖÜíë=N

pÉÖãÉåí~ä=oÉîÉåìÉ=ES=ãçåíÜë=íç=aÉÅ=ÚMT=~åÇ=aÉÅ=ÚMUF

pçäáÇ=éÉêÑçêã~åÅÉ=Ñêçã=aìèìÉëåÉ

PV
RQ

OMU OMO

PMR
PON

J

RM

NMM

NRM

OMM

ORM

PMM

PRM

QMM

OMMT OMMU OMMT OMMU OMMT OMMU

Er
p
A=
ã
áääá
çå

F

qê~åëãáëëáçå=
oÉîÉåìÉ

aáëíêáÄìíáçå=
oÉîÉåìÉ

pìééäó=oÉîÉåìÉ
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råáíÉÇ=båÉêÖó=
fåíÉêáã=oÉëìäíë

Stable trading conditions
— Revenue stable

— EBITDA stable

— RAB up 3%

— Connections grow by 3%

Smart meters
— Smart meter project announced with a 

$150m 5-year bank debt facility

— Project to roll out 650,000 meters to all 
customers in UED service area

— Roll-out expected to commence in 
2009 and completed by end of 2013

— Total Project Value of $345m

b_fqa^=EAãáääáçåëFP ~åÇ=b_fqa^=ã~êÖáå

åL~åL~___`êÉÇáí=o~íáåÖ=EpCmF

åL~OKPOñNKVPñf`o

PNIOUNNIPONo^_O

MTPBTPBb_fqa^=j~êÖáå

MNOQNOQb_fqa^

MNSVNTMoÉîÉåìÉ

B=s~êá~åÅÉNeOMMUNeOMMVAãáääáçåë

e~äÑJvÉ~ê=cáå~åÅá~ä=eáÖÜäáÖÜíëN

N NMMB=çÑ=råáíÉÇ=båÉêÖó=êÉîÉåìÉ=~åÇ=É~êåáåÖë=~ë=éÉê=arbq=jfo
O o^_=áë=Ä~ëÉÇ=çå=ã~å~ÖÉãÉåíÛë=Å~äÅìä~íáçåë
P b_fqa^=éÉê=íÜÉ=arbq=a^fm

J

RM

NMM

NRM

OMM

ORM

PMM

cvMS cvMT cvMU NeMV

JB

OMB

QMB

SMB

UMB

b_fqa^=EiepF b_fqa^=j~êÖáå=EoepF

rba=ÇÉäáîÉêÉÇ=~=ëíÉ~Çó=êÉëìäí
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jìäíáåÉí
fåíÉêáã=oÉëìäíë

Steady operational performance
— Revenue up 2%

— EBITDA up 2%

— RAB up 5% due to substantial 
completion of Yarra ranges project and 
roll-in of South Gippsland capex

— Connections continue to grow

South Gippsland Natural gas 
extension project

– Red Energy announced as the natural 
gas retailer

– Construction 84% complete

Refinancing of $135 Medium 
Term Note underway

åL~åL~___J`êÉÇáí=o~íáåÖ=EpCmF

åL~NKTUñNKURñf`o

RUUVVPOo^_O

MTSBTSBb_fqa^=j~êÖáå

OTOTPb_fqa^

OVQVSoÉîÉåìÉ

B=s~êá~åÅÉNeOMMUNeOMMVAãáääáçåë

e~äÑJvÉ~ê=cáå~åÅá~ä=eáÖÜäáÖÜíëN

N NMMB=çÑ=jìäíáåÉí=êÉîÉåìÉ=~åÇ=É~êåáåÖë=~ë=éÉê=arbq=jfo
O o^_=áë=Ä~ëÉÇ=çå=ã~å~ÖÉãÉåíÛë=Å~äÅìä~íáçåë
P b_fqa^=éÉê=íÜÉ=arbq=a^fm

J

OM

QM

SM

UM

NMM

NOM

NQM

cvMS cvMT cvMU NeMV

JB

OMB

QMB

SMB

UMB

b_fqa^=EiepF b_fqa^=j~êÖáå=EoepF

jìäíáåÉí=ÇÉäáîÉêÉÇ=~=ëí~ÄäÉ=êÉëìäí

b_fqa^=EAãáääáçåëFP ~åÇ=b_fqa^=ã~êÖáå
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t^=d~ë=kÉíïçêâë
fåíÉêáã=oÉëìäíë

Continued strong performance, 
driven by growth in connections
— Revenue up 2%

— EBITDA up 1%

Connections up 3%

Successfully refinanced debt 
facilities totalling $195m during 
the period.

åL~åL~___J`êÉÇáí=ê~íáåÖ=EpCmF

åL~NKUQñNKVMñf`o

PRURIORQSMOIOUN`çååÉÅíáçåë

ENFTNBTMBb_fqa^=j~êÖáå

NRNRNb_fqa^

OTNTPoÉîÉåìÉ

B=s~êá~åÅÉNeOMMUNeOMMVAãáääáçåë

e~äÑJvÉ~ê=cáå~åÅá~ä=eáÖÜäáÖÜíëN

N NMMB=çÑ=t^=d~ë=kÉíïçêâë=êÉîÉåìÉ=~åÇ=É~êåáåÖë=~ë=éÉê=arbq=jfo
2 EBITDA per the DUET Group DAIP

J

OM

QM

SM

UM

NMM

cvOMMS cvOMMT cvOMMU NeOMMV

JB

OMB

QMB

SMB

UMB

b_fqa^=EiepF b_fqa^=j~êÖáå=EoepF

`çååÉÅíáçå=ÖêçïíÜ=ÅçåíáåìÉë

b_fqa^=EAãáääáçåëFO ~åÇ=b_fqa^=ã~êÖáå



OMMV=fåíÉêáã=oÉëìäíë=
arbq=mÉêÑçêã~åÅÉ

23 February 2009
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mêçéçêíáçå~íÉ=b~êåáåÖë

4EQQIVORF(46,746)Energy utility assets maintenance capital expenditure

(31)NINVV822Net cash proceeds on sale of energy utility assets

(5)NORIUNQ119,531Proportionate earnings (pre-corporate items)

40OINNM2,950Realised gains on FX hedge contracts

6ENOINQQF(12,832)Corporate expenses  

NmJ(1,256)Net tax expense

13.5¢

15.9¢

RVTIROQ

VRIONT

J

EOSIMPNF

RIQSU

ENNIMVSF

ENMNINRRF

OUNITVN

ENVUISPMF

QUMIQON

Actual Results
1H2008

1

$’000

5

(13)

6

(8)

Nm

(61)

38

43

28

62

32

52

% Variance

OVNITPV

EONPIPQMF

RMRIMTV

Pro-forma Results
1H2008

1

$’000

14.125 ¢DUET First-Half Distribution  (31 December 2008)

13.9 ¢EPS

630,806Weighted average DUET Group securities on issue

87,607Proportionate earnings

(18,235)Corporate interest expense

(10,090)Hybrid capital interest expense

7,539Net interest income 

(15,822)Energy utility assets net tax expense

(129,065)Energy utility assets net interest expense

310,342Total energy utility assets EBITDA 

(218,997)Energy utility assets operating expenses

529,339Energy utility assets revenue

Actual Results
1H2009
$’000

Proportionate Earnings

N ^ë=éÉê=arbq=jfo
O _~ëÉÇ=çå=íÜÉ=Åçãé~êáëçå=ÄÉíïÉÉå=~Åíì~ä=NeOMMV=êÉëìäíë=~åÇ=äáâÉJÑçêJäáâÉ=EmêçJÑçêã~F=NeOMMU=êÉëìäíëK
P oÉÑÉê=arbq=jfo=Ñçê=ÑìêíÜÉê=~å~äóëáë=~åÇ=ÅçããÉåí~êóK
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Nm-585,000Borrowing from DUET Senior Facility

Nm-(564,220)Repayment of POWERS

15113,856130,913Cash flows from assets and operations

(15)32,54427,809Net (decrease) / increase in cash assets held

(75)(57,953)(14,637)Net cash flows from investing activities

(77)(62,553)(14,637)Further investment in energy utility assets

Nm4,600-Return of capital / Payment for purchase of Duquesne

20149,760179,863Cash assets at the beginning of the period

107,3638,103Other income & Interest received on surplus cash

14182,304207,672Cash assets at the end of the period

Nm19,340(88,467)Net cash flows from financing activities

28(49,424)(63,392)Distributions paid to DUET Group security holders (net of DRP)

82(25,178)(45,855)Borrowing costs paid

Nm93,942-Proceeds received from issue of stapled securities

8471,157130,913Net cash flows from assets and operations (post performance fees paid)

Nm(42,699)-Performance fees paid
1

0(13,083)(13,109)Operating Expenses paid (inclusive of GST)

14119,576135,919Cash flows from assets

% Variance1H2008
$’000

1H2009
$’000Unconsolidated Cash Flows

`~ëÜ=cäçïë
`~ëÜ=Ñäçïë=Ñêçã=~ëëÉíë=~åÇ
çéÉê~íáçåë=ìé=NRB

1 A performance fee of $54.2 million (excluding GST) for the six months to 30 June 2008 was paid by the DUET to its Responsible Entities and Manager. The performance fee was reinvested in DUET 
Group securities by its Responsible Entities and Manager. A Performance fee of $42.7m (excluding GST) for the 6 months ended 30 June 2007 was paid in 1H2008.
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m~êÉåí=b~êåáåÖë=Ñçê=aáëíêáÄìíáçå
NMUB=ÅçîÉê~ÖÉ=çÑ=áåíÉêáã=ÇáëíêáÄìíáçå

120.9131.628.461.641.6
Total Revenue from AssetCos 
(excluding special dividends)

14.3----
Special Dividends from United Energy 
and DBP1

(26.0)(28.3)Corporate Borrowing Costs

13.5014.125Distributions (PSS)

17.5415.32Earnings Available for Distributions (PSS)

104.896.7Earnings Available for Distributions

142.9139.0Total Revenue

(12.1)(14.0)Operating Expenses

597.5630.8Weighted Average Shares on Issue

7.87.4Other Revenue

135.1131.628.461.641.6
Total Revenue from AssetCos 
(including special dividends)

25.928.5-17.810.8Duquesne

8.89.24.0-5.2WA Gas Networks

30.334.98.026.9-DBP

20.026.27.1-19.1Multinet

35.932.79.216.96.6United Energy

1H20081H2009SOLA 
RPS/Loan 

InterestDividends
Half-Year to 31 Dec 2008
$millions

Earnings available for distribution by DUET Parent cover FY09 interim distribution by 108%

^ëëÉí=`çãé~åó=aáëíêáÄìíáçåë
íç=arbq=EÉñÅäìÇáåÖ=ëéÉÅá~ä=

ÇáîáÇÉåÇëFNIO

DBP WA Gas 
NetworksUnited Energy

MultinetDuquesne

-

20

40

60

80

100

120

1H2008 1H2009

A
$M

1 Special Distribution to DUET from United Energy of $8.25m and from DBP of $6m paid in 1H2008
2 Excludes SOLA payments received



2121

aÉÄí
pìÄëí~åíá~ääó=ÜÉÇÖÉÇ

1 The graph shows DUET’s proportionate share of each assets’ senior debt, based on DUET’s ownership interest in each asset, for the period ending 30 June for each year
2 Assumes that senior debt outstanding is constant over period of graph at the drawn amount at 31 December 2008
3 US$ denominated asset level debt for Duquesne was converted at FX Rate of 0.70714 US$/A$ as at 31 December 2008

Asset interest rate hedging profile matches regulatory resets

Prevailing debt costs reflected in regulatory tariffs at the regulatory resets

pÉåáçê=aÉÄí=j~íìêáíó=~åÇ=^ëëÉí=fåíÉêÉëí=ê~íÉ=eÉÇÖáåÖ=mêçÑáäÉ=Ó éêçéçêíáçå~íÉ=ÅçåëçäáÇ~íáçå

råáíÉÇ=båÉêÖó jìäíáåÉía_m aìèìÉëåÉ arbq=`çêéçê~íÉ=c~Åáäáíó

^ëëÉí=iÉîÉä=eÉÇÖÉÇ=aÉÄí=EoepFfåíÉåÇÉÇ=^ëëÉí=eÉÇÖáåÖ=mêçÑáäÉ=J ÑçääçïáåÖ=êÉÖìä~íçêó=êÉëÉíë=EoepF

t^=d~ë=kÉíïçêâë

J

OMM

QMM

SMM

UMM

NIMMM

NIOMM

NIQMM

NISMM

cvOMMV cvOMNM cvOMNN cvOMNO cvOMNP cvOMNQ cvOMNR cvOMNS cvOMNT cvOMNU cvOMNVH

JB

OMB

QMB

SMB

UMB

NMMB

D
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w
n 

B
al

an
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 (A
$m

)



OMMV=fåíÉêáã=oÉëìäíë=
eáÖÜäáÖÜíë=~åÇ=lìíäççâ

23 February 2009
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eáÖÜäáÖÜíë
cáêëí=e~äÑ=^ÅÜáÉîÉãÉåíë

Actively managed debt portfolio

Asset interest rate hedging profile matches regulatory resets

Planning commenced for asset-level debt refinancings

United Energy’s smart meter project 
announced with 5-year bank debt facility

DBP growth 
continued

to be realised

Security 
Holder 
Returns
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lìíäççâ
dêçïíÜ=éêçàÉÅíë=H=Ñáå~åÅá~ä=ÇáëÅáéäáåÉ

Dampier Bunbury Pipeline

United Energy

Multinet

WA Gas Networks

Duquesne

Continue construction of Stage 5B expansion project

Refinance $480m bank debt facility (maturity October 2009)

Commence smart meter project

Complete South Gippsland expansion

Refinance $135m bond (maturity July 2009)

Maintain stable performance

Develop transmission investment opportunities

Actively manage our portfolio of assets to ensure continued organic growth

Continue to invest in organic growth opportunities available to each of our assets

Focus on managing financial and operational risks



OMMV=fåíÉêáã=oÉëìäíë
nìÉëíáçåë

23 February 2009



^mmbkafu
arbq=dêçìé=pìãã~êó=cáå~åÅá~ä=pí~íÉãÉåíë

23 February 2009
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arbq=dêçìé=cáå~åÅá~ä=oÉëìäíë=
fåÅçãÉ=pí~íÉãÉåí

N ^ë=éÉê=arbq=jfo
O fåÅäìÇÉë=aìèìÉëåÉ=~åÇ=t^=d~ë=kÉíïçêâë
P péÉÅáÑáÅ=áíÉãë=Ñçê=NeOMMV=áåÅäìÇÉ=EåÉí=çÑ=í~ñFW=jqj=äçëë=çå=ÇÉêáî~íáîÉ=Åçåíê~Åíë=EAOPTKPãFI=ëÜ~êÉ=çÑ=~Åíì~êá~ä=äçëë=çå=aìèìÉëåÉ=ÇÉÑáåÉÇ=ÄÉåÉÑáí=éÉåëáçå=éä~åë=EAQRKUãF=~åÇ=jqj=cu=Ö~áåë=EAUNKOãF

EOTUFUOENQSFProfit for the Year

ENMTFNRENFEquity accounted income2

ENORFENOFPMinority interests

TM

ENQF

VS

EQF

NMM

ENRTF

OQO

EUPF

POR

ENRRF

QUM

1H20081

EPMQFENQPFNet result after tax attributable to security holders

kãEOMOFSpecific items3

EQOFRSNet Result after Tax, before specific items

ERMFEOFIncome tax expense

EQOFRUNet result before tax before specific items

NTENUQFNet Interest Expense

MOQPEBIT before specific items

NEUQFDepreciation, Amortisation and Abandonments

NPOTEBITDA before specific items

NQENTTFOperating Expenses excluding specific items

RRMQTotal revenue excl interest income and specific items

% Variance1H2009

DUET Group Income Statement
($million)
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arbq=dêçìé=cáå~åÅá~ä=oÉëìäíë=
_~ä~åÅÉ=pÜÉÉí

28

(37)1,547980Total Equity

(37)1,547980Net Assets

106,0626,659Total Liabilities

328431,110Other Non-Current Liabilities

(4)350337Current Liabilities

74,8705,212Interest Bearing Liabilities

07,6097,639Total Assets

(19)689558Other Non-Current Assets

01,9711,976Intangible Assets

34,4994,639PP & E

3145149Other Current Assets

4305316Cash Assets

% Variance
As at

30-Jun-08
As at

31-Dec-08

DUET Group Balance Sheet
($million)
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arbq=dêçìé=cáå~åÅá~ä=oÉëìäíë
`~ëÜ=cäçï=pí~íÉãÉåí

kçíÉW=
NK bñÅäìÇÉë=éÉêÑçêã~åÅÉ=ÑÉÉëW=ARQKOã=é~áÇ=áå=arbq=dêçìé=ëí~éäÉÇ=ëÉÅìêáíáÉë=áå=gìäó=OMMU=~åÇ=AQOKSã=é~áÇ=áå=Å~ëÜ=áå=^ìÖìëí=OMMTK

(135)(31)11Net increase in cash

(249)116(173)Net cash flow from financing

9(79)(86)Dividends & Distributions paid

41(148)(209)Borrowing costs paid

(57)22899Borrowing (net of repayments)

(79)11524Acq'n & capital raising cash flows

(50)(397)(199)Net cash flows  from investing

Nm00Proceeds from asset sales

(50)(397)(200)Payments for purchase of PP&E

Nm--Acquisition cash flows

Nm(43)-Prior Period Performance Fees

31293383Net cash flows from operations1

% Variance1H20081H2009
DUET Group Cash Flow Statement
($million)
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arbq=mêçéçêíáçå~íÉ=
dÉ~êáåÖ

NK ^raLrpa=cu=ê~íÉë=Ü~îÉ=ÄÉÉå=ìëÉÇW=MKTMTQNQ=~ë=~í=PN=aÉÅÉãÄÉê=OMMUI=MKVRUNTP=~ë=~í=PM=gìåÉ=OMMU
OK pÉåáçê=ÇÉÄí=áåÅäìÇÉë=Å~éáí~äáëÉÇ=ÄçêêçïáåÖ=Åçëíë=~åÇ=ÉñÅäìÇÉë=ëÜ~êÉÜçäÇÉê=ÇÉÄí
PK dÉ~êáåÖ=áë=íçí~ä=åÉí=ÇÉÄí=ÇáîáÇÉÇ=Äó=éêçéçêíáçå~íÉ=íçí~ä=~ëëÉíë=E~ÑíÉê=~ÇàìëíáåÖ=Ñçê=éÉêÑçêã~åÅÉ=ÑÉÉ=é~ó~ÄäÉF

2SRKUBSTKQBProportionate Gearing3
8RIVVMSIQQQProportionate Total Assets (incl. Corp. Total Assets)

(29)ONNR
Corporate Total Assets (less Corporate Net Cash and Performance 
Fees)

7SIMOQSIQOVProportionate Total Assets
35QINRNRIRVRDuquesne

1
(1)VMOUVQWA Gas Networks
(2)NIPPTNIPNTMultinet Gas
3OINTVOIORMUnited Energy
(0)PIPVRPIPVODampier Bunbury PipelineTotal Assets
10EPIVQQFEQIPQPFTotal Net Debt
9ERPSFERURFHybrid Capital / Corporate Debt

22VUNNVCorporate Net Cash (Cash less distribution payable)
(15)NONNMQProportionate Cash
(12)NNSNMODuquesne

1
(51)NNRWA Gas Networks
(13)OUOQMultinet Gas
(65)PONNUnited Energy
13SQTPDampier Bunbury PipelineCash
10EPISOSFEPIVUMFProportionate Senior Debt
36EOIMRVFEOIUMTFDuquesne

1
2ERTVFERVOFWA Gas Networks
1EUSRFEUTOFMultinet Gas

15ENIONOFENIPVRFUnited Energy
3EOINQMFEOIOMVFDampier Bunbury PipelineSenior Debt

2
029.0%29.0%Duquesne

1
025.9%25.9%WA Gas Networks
079.9%79.9%Multinet Gas
066.0%66.0%United Energy
(2)64.9%63.2%Dampier Bunbury PipelineDUET's Ownership Interest

% VarianceAs at 30-Jun-08As at 31-Dec-08 Proportionate Net Debt and Total Assets ($million)
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Net Debt Reconciliation

QIPQParbq=mêçéçêíáçå~ä=kÉí=aÉÄí

ESMMFiÉëëW=råáíÉÇ=båÉêÖó=lbf=fåíÉêÉëí=_É~êáåÖ=iá~ÄáäáíáÉë

EUOFiÉëëW=råáíÉÇ=båÉêÖó=rpA=aÉÄí=~ÇàìëíãÉåíN

ENTQFiÉëëW=jìäíáåÉí=lbf=fåíÉêÉëí=_É~êáåÖ=iá~ÄáäáíáÉë

OT^ÇÇW=a_m=lbf=`~ëÜ=çå=e~åÇ

Q^ÇÇW=råáíÉÇ=båÉêÖó=lbf=`~ëÜ=çå=e~åÇ

R^ÇÇW=jìäíáåÉí=lbf=`~ëÜ=çå=e~åÇ

NRO^ÇÇW=arbq=mêçéçêíáçå=çÑ=t^=d~ë=kÉíïçêâë=kÉí=aÉÄí

TUP^ÇÇW=arbq=mêçéçêíáçå=çÑ=aìèìÉëåÉ=kÉí=aÉÄíO

S^ÇÇW=bÑÑÉÅíáîÉ=fåíÉêÉëí=o~íÉ=`~äÅìä~íáçå=çå=arbq=m~êÉåí=aÉÄí

QN^ÇÇW==`~éáí~äáëÉÇ=ÄçêêçïáåÖ=Åçëíë=Öêçëë=ìé

UV^ÇÇW=arbq=aáëíêáÄìíáçå=m~ó~ÄäÉ

EUMQFiÉëëW=a_m=lbf=fåíÉêÉëí=_É~êáåÖ=iá~ÄáäáíáÉë

QIUVSarbq=dêçìé=J pí~íìíçêó=kÉí=aÉÄí

EPNSFarbq=dêçìé=J pí~íìíçêó=`~ëÜ=çå=e~åÇ

RIONOarbq=dêçìé=J pí~íìíçêó=fåíÉêÉëí=_É~êáåÖ=iá~ÄáäáíáÉë

As at 31 December 
2008

Reconciliation from Statutory Net Debt to Proportional Net Debt

($million)

NK qÜáë=~ÇàìëíãÉåí=Éäáãáå~íÉë=íÜÉ=Ñ~áê=î~äìÉ=ã~êâJíçJã~êâÉí=çå=íÜÉ=råáíÉÇ=båÉêÖó=rpA=aÉåçãáå~íÉÇ=aÉÄíK=
OK ^raLrpa=cu=ê~íÉë=Ü~îÉ=ÄÉÉå=ìëÉÇW=MKTMTQNQ=~ë=~í=PN=aÉÅÉãÄÉê=OMMU
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Asset Level Debt Maturities

DBP - $480m bank debt facility maturity in October 2009

Multinet - $135m bond maturity in July 2009

a_m jìäíáåÉí

J

OMM

QMM

SMM

UMM

NIMMM

NIOMM

OMMV OMNM OMNN OMNO OMNP OMNQH

tçêâáåÖ=`~éáí~ä=c~Åáäáíó `~éÉñ=c~Åáäáíó=Epí~ÖÉ=R^F

`~éÉñ=c~Åáäáíó=Epí~ÖÉ=R_F póåÇáÅ~íÉÇ=iç~å

`~éÉñ=c~Åáäáíó=Epí~ÖÉ=QF `~éÉñ=c~Åáäáíó=Epí~ÖÉ=R^OF

^A=tê~ééÉÇ=cokë=J qê~åÅÜÉ=N ^A=tê~ééÉÇ=cokë=J qê~åÅÜÉ=P

^A=tê~ééÉÇ=cokë=J qê~åÅÜÉ=O ^A=tê~ééÉÇ=cokë=J qê~åÅÜÉ=Q

pli^=EëìÄçêÇáå~íÉÇ=ÇÉÄíF t^=dçîÉêåãÉåí=iç~å

vÉ~ê=båÇáåÖ=PN=aÉÅÉãÄÉê

c~
Åá
äáí
ó=
iá
ã
áí=
E^
Aã

F

J

RM

NMM

NRM

OMM

ORM

PMM

PRM

QMM

QRM

RMM

OMMV OMNM OMNN OMNO OMNP OMNQH

råïê~ééÉÇ=jqk
tçêâáåÖ=`~éáí~ä=c~Åáäáíó
`êÉÇáí=tê~ééÉÇ=jqk

`êÉÇáí=tê~ééÉÇ=cok=
pÉåáçê=`çêéçê~íÉ=c~Åáäáíó=J p`c=qê~åÅÜÉ=^
`~éÉñ=c~Åáäáíó=J p`c=qê~åÅÜÉ=_

`êÉÇáí=tê~ééÉÇ=cok=EÇìÉ=gìäó=OMNTF
pli^=EëìÄçêÇáå~íÉÇ=ÇÉÄíF

vÉ~ê=båÇáåÖ=PN=aÉÅÉãÄÉê
c~
Åá
äáí
ó=
iá
ã
áí=
E^
Aã

F
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Asset Level Debt Maturities

aìèìÉëåÉ t^=d~ë=kÉíïçêâë råáíÉÇ=båÉêÖó

J

OMM

QMM

SMM

UMM

NIMMM

NIOMM

OMMV OMNM OMNN OMNO OMNP OMNQH

tçêâáåÖ=`~éáí~ä=c~Åáäáíó
`~éÉñ=c~Åáäáíó=J p`c=qê~åÅÜÉ=_
pÉåáçê=`çêéçê~íÉ=c~Åáäáíó=J p`c=qê~åÅÜÉ=^

rp=NQQ^=dì~ê~åíÉÉÇ=kçíÉë=J qê~åÅÜÉ=^G

^fjol=aÉÄí=c~Åáäáíó

rp=NQQ^=dì~ê~åíÉÉÇ=kçíÉë=J qê~åÅÜÉ=_G
^A=dì~ê~åíÉÉÇ=cok=EÇìÉ=lÅíçÄÉê=OMNQF

pli^=EëìÄçêÇáå~íÉÇ=ÇÉÄíF

c~
Åá
äáí
ó=
iá
ã
áí=
E^
Aã

F

vÉ~ê=båÇáåÖ=PN=aÉÅÉãÄÉê

J

RM

NMM

NRM

OMM

ORM

PMM

OMMV OMNM OMNN OMNO OMNP OMNQH

pÉåáçê=J tçêâáåÖ=`~éáí~ä

`êÉÇáí=tê~ééÉÇ=jÉÇáìã=qÉêã=kçíÉë=EcáñÉÇF

pÉåáçê=J `~éÉñ=c~Åáäáíó

pÉåáçê=J qÉêã=iç~å

`êÉÇáí=tê~ééÉÇ=jÉÇáìã=qÉêã=kçíÉë=Ecäç~íáåÖF

pli^=EëìÄçêÇáå~íÉÇ=ÇÉÄíF

Year Ending 31 December

Fa
ci

lit
y 

Li
m

it 
(A

$m
)

J

OMM

QMM

SMM

UMM

NIMMM

NIOMM

NIQMM

NISMM

NIUMM

OMMV OMNM OMNN OMNO OMNP OMNQH

aie=qÉêã=iç~å=J qê~åÅÜÉ=_
ai`=QKMRB=m`o_=^`fa^=pÉêáÉë=NVVV=_
ai`=oÉîçäîÉê=
aie=qÉêã=iç~å=J qê~åÅÜÉ=^
aie=oÉîçäîÉê
ai`=SKTMB=cáêëí=jçêíÖ~ÖÉ=_çåÇ
ai`=QKPRB=m`o_=^`fa^=pÉêáÉë=NVVV=^
aie=SKORB=råëÉÅìêÉÇ=kçíÉ
aie=RKRMB=råëÉÅìêÉÇ=kçíÉ
ai`=QKRMB=m`o_=_`fa^=pÉêáÉë=NVVV=a
båÉêÖó=pÉêîáÅÉë=`~éáí~ä=iÉ~ëÉ
qçí~ä=mêÉÑÉêêÉÇ=píçÅâ

Year Ending 31 December

Fa
ci

lit
y 

Li
m

it 
(U

S
$m

)



^mmbkafu
^Äçìí=arbq

23 February 2009
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^Äçìí=arbq

qÜÉ=arbq=dêçìé=EarbqF=áë=~å=^puJäáëíÉÇ=
çïåÉê=çÑ=ÉåÉêÖó=ìíáäáíó=~ëëÉíëI=ã~å~ÖÉÇ=
àçáåíäó=Äó=j~Åèì~êáÉ=dêçìé=~åÇ=^jm=
`~éáí~ä=fåîÉëíçêë

arbqÛë==ã~åÇ~íÉ=áë=íç=áåîÉëí=áå=ÉåÉêÖó=
ìíáäáíó=~åÇ=êÉä~íÉÇ=~ëëÉíëI=ïáíÜ=éêÉÇáÅí~ÄäÉ=
Å~ëÜ=Ñäçïë=áå=lb`a=ÅçìåíêáÉë

arbq=áë=ÇáîÉêëáÑáÉÇ=~Åêçëë=ÉåÉêÖó=ëçìêÅÉ=
EÖ~ë=C=ÉäÉÅíêáÅáíó=L=íê~åëãáëëáçå=C=
ÇáëíêáÄìíáçåF=~åÇ=ÖÉçÖê~éÜáÅ=êÉÖáçå

arbq=éêçîáÇÉë=~å=~ííê~ÅíáîÉ=óáÉäÇ=~åÇ=
ëí~ÄäÉ=ÇáëíêáÄìíáçå=éêçÑáäÉ=E~í=OM=cÉÄêì~êó=
MV=ÅäçëáåÖ=éêáÅÉ=çÑ==AOKOTI=arbqÛë=cvMV=
ÇáëíêáÄìíáçå=óáÉäÇ=áë=NOKQBNF

arbq=Ü~ë=~=ã~êâÉí=Å~éáí~äáë~íáçå=çÑ=
~ééêçñáã~íÉäó=ANKPÄå=~åÇ=Ü~Ç=çîÉê=ATKSÄ=
çÑ=íçí~ä=~ëëÉíë=~ë=~í=PN=aÉÅÉãÄÉê=OMMU

N aáëíêáÄìíáçå=çÑ=NQKNOR=Åéë=Ñçê=íÜÉ=éÉêáçÇ=ÉåÇáåÖ=PN=aÉÅÉãÄÉê=OMMU=ï~ë=é~áÇ=çå=NT=cÉÄêì~êó=OMMV
O aáëíêáÄìíáçå=ÖìáÇ~åÅÉ=áë=ëìÄàÉÅí=íç=ÅÜ~åÖÉ=Ñêçã=íÜÉ=áãé~Åí=çÑ=~åó=ã~íÉêá~ä=ÅÜ~åÖÉë=áå=arbqÛë=

ÑçêÉÅ~ëí=~ëëìãéíáçåë

arbq=aáëíêáÄìíáçå=dêçïíÜ

N _~ëÉÇ=çå=cvMV=ÇáëíêáÄìíáçå=ÖìáÇ~åÅÉ=çÑ=OUKOR=ÅÉåíë=éÉê=ëí~éäÉÇ=ëÉÅìêáíó

VKNB=
fåÅêÉ~ëÉ=
çîÉê=éÅé

SKUB=
fåÅêÉ~ëÉ=
çîÉê=éÅé

RKPB=
fåÅêÉ~ëÉ=
çîÉê=éÅé

M

R

NM

NR

OM

OR

PM

cvOMMR cvOMMS cvOMMT cvOMMU

a
áë
íê
áÄ
ìí
áç
åI
=Å
Éå

íë
=é
Éê
=ë
í~
éä
ÉÇ

=ë
ÉÅ
ìê
áíó

m~áÇ dìáÇ~åÅÉ

OOKM
OPKR

OQKTR

OTKM
QKSB=

fåÅêÉ~ëÉ=
çîÉê=éÅé

cvOMMVNIO

OUKOR

14.125 
cpss 

(Paid on 
17 Feb 
2009)
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^Äçìí=arbq
páãéäáÑáÉÇ=píêìÅíìêÉ

N ^ë=~í=PN=aÉÅÉãÄÉê=OMMUK=arbqÛë=ÉÅçåçãáÅ=áåíÉêÉëí=ïáää=êÉÇìÅÉ=íç=SMB=~ë=íÜÉ=ãáåçêáíó=áåîÉëíçêë é~ó=ìé=íÜÉáê=é~êíäó=é~áÇ=Éèìáíó

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=ESPKOBFN

afei

aìèìÉëåÉ=EOVKMBF

arbqP

j~å~ÖÉêLob=çÑ=
arbq=ëí~éäÉÇ=ÉåíáíáÉë
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^Äçìí=arbq
j~å~ÖÉãÉåí=cÉÉëN

_~ëÉ=cÉÉN

NB=é~=çÑ=ã~êâÉí=Å~éáí~äáë~íáçå=~ÇàìëíÉÇ=Ñçê==ÅçããáíãÉåíëI=ÄçêêçïáåÖë=~åÇ=Å~ëÜI=é~áÇ=
èì~êíÉêäó=áå=~êêÉ~êë

`çãé~ê~ÄäÉ=íç=çê=íçï~êÇë=íÜÉ=äçï=ÉåÇ=çÑ=íÜÉ=ê~åÖÉ=çÑ=Éèìáî~äÉåí=áåîÉëíãÉåí=ÑìåÇë=

mÉêÑçêã~åÅÉ=cÉÉN

OMB=çÑ=êÉíìêå=~ÄçîÉ=ÄÉåÅÜã~êâ=áå=É~ÅÜ=Ü~äÑ=Ñáå~åÅá~ä=óÉ~êI=é~áÇ=áå=~êêÉ~êëI=ÇÉÑáÅáíë=
Å~êêáÉÇ=Ñçêï~êÇK=

arbq=~ÅÅìãìä~íáçå=áåÇÉñ=îëK=pCm=OMM=fåÇìëíêá~ä=^ÅÅìãìä~íáçå=fåÇÉñ=Eugf^fK^puF

aÉÄí=^Çîáëçêó=cÉÉëO

s~êá~ÄäÉ=íç=^jm=Ñçê=éÉêáçÇáÅ=~ëëÉí=êÉÑáå~åÅáåÖ=ÉíÅ

cáå~åÅá~ä=^Çîáëçêó=cÉÉëO

s~êá~ÄäÉ=íç=j~Åèì~êáÉ=Ñçê=~Çîáëçêó=ëÉêîáÅÉë=áå=êÉä~íáçå=íç=~ëëÉí ~ÅèìáëáíáçåëI=Çáëéçë~äë=~åÇ=
Éèìáíó=ê~áëáåÖë=

N== oÉÑÉê=íç=map=Ñêçã=gìåÉ=OMMT=Ñçê=ÑìêíÜÉê=Éñéä~å~íáçå=çÑ=ÑÉÉë==
O== _ÉåÅÜã~êâÉÇ=~Ö~áåëí=ÉñíÉêå~ä=ã~êâÉí=ÑÉÉë



^mmbkafu
mçêíÑçäáç=lîÉêîáÉï

23 February 2009
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jÉ
äÄç
ìêå
É

mÉ
êíÜ

t^=d~ë=kÉíïçêâë=EORKVBF

a~ãéáÉê=_ìåÄìêó=máéÉäáåÉ=ESPKOBNF aìèìÉëåÉ=EOVKMBFOjìäíáåÉí=ETVKVBFråáíÉÇ=båÉêÖó=ESSKMBF

NK ^ë=~í=PN=aÉÅÉãÄÉê=OMMUK=arbqÛë=áåíÉêÉëí=ïáää=êÉÇìÅÉ=íç=SMKMB=~ë=íÜÉ=çíÜÉê=áåîÉëíçêë=é~ó=ìé=íÜÉáê=é~êíäóJé~áÇ=Éèìáíó
OK arbqÛë=OVB=áåíÉêÉëí=áå=aìèìÉëåÉ=iáÖÜí=áë=ÜÉäÇ=íÜêçìÖÜ=anb=eçäÇáåÖë=ii`K==qÜÉ=ÅçJáåîÉëíãÉåí=~êê~åÖÉãÉåíë=áåÅäìÇÉ=éêÉJÉãéíáçå=~åÇ=í~ÖJ~äçåÖ=~åÇ=Çê~ÖJ~äçåÖ=êáÖÜíë=áå=Ñ~îçìê=çÑ=É~ÅÜ=çíÜÉê=Éèìáíó=çïåÉêI=

áåÅäìÇáåÖ=êáÖÜíë=ïÜáÅÜ=~êÉ=íêáÖÖÉêÉÇ=çå=~=ÅÜ~åÖÉ çÑ=Åçåíêçä=EáåÅäìÇáåÖ áÑ=obN=çê=obO=áë=êÉãçîÉÇ=çê=êÉéä~ÅÉÇ=~ë=êÉëéçåëáÄäÉ=Éåíáíó=çÑ=arbqN=~åÇ=arbqO=êÉëéÉÅíáîÉäóFK

^Äçìí=arbq
^ëëÉíë
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a~ãéáÉê=_ìåÄìêó=máéÉäáåÉ=
^ëëÉí=lîÉêîáÉï

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

Consortium acquired DBNGP in October 
2004

— Consortium comprised DUET, Alcoa and 
Alinta (now BBI)

— All customers signed to Standard Shipper 
Contract, outside regulatory regime until 1 
Jan 2016 (except Alcoa who have an 
evergreen contract)

4040

iÉÖÉåÇ

`çãéêÉëëçê=pí~íáçå

lêáÖáå~ä=máéÉäáåÉ

máéÉäáåÉ=iççéáåÖ
pí~ÖÉ=R_=
E~ééêçñ=QQMâãF

håçïå=d~ë=oÉëÉêîÉëN

máéÉäáåÉ=iççéáåÖ
pí~ÖÉ=R^=
E~ééêçñ=RTMâãF

máéÉäáåÉ=iççéáåÖ
pí~ÖÉ=Q=
E~ééêçñ=ONTâãF

N pçìêÅÉW=dçîÉêåãÉåí=çÑ=tÉëíÉêå=^ìëíê~äá~I=aÉé~êíãÉåí=çÑ=fåÇìëíêó=~åÇ=oÉëçìêÅÉëI=“tÉëíÉêå=
^ìëíê~äá~å=láä=~åÇ=d~ë=oÉîáÉï=OMMUÒ
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a~ãéáÉê=_ìåÄìêó=máéÉäáåÉ=
bñé~åëáçå=mêçÑáäÉ

^ééêçñK=ASSM^ééêçñK=TURHRTMâã=EäççéäáåÉFmçëí=pí~ÖÉ=R^

41

iÉÖÉåÇ
`çãéêÉëëçê=ëí~íáçå

máéÉäáåÉ

máéÉäáåÉ=iççéáåÖ
pí~ÖÉ=Q=E~ééêçñ=ONTâãF

máéÉäáåÉ=iççéáåÖ
pí~ÖÉ=R^=E~ééêçñ=
RTMâãF

máéÉäáåÉ=iççéáåÖ
pí~ÖÉ=R_=
E~ééêçñ=QQMâãF

^ééêçñK=ATMM^ééêçñK=UVUHQQMâã=EäççéäáåÉFmçëí=pí~ÖÉ=R_

^ééêçñK=AQPM^ééêçñK=SURHONTâã=EäççéäáåÉF=H=U=
ÅçãéêÉëëçêë

mçëí=pí~ÖÉ=Q

M

NMM

OMM

PMM

QMM

RMM

SMM

TMM

UMM

VMM

^í=^Åèìáëáíáçå
ElÅí=OMMQF

^ÑíÉê=pí~ÖÉ=Q
EaÉÅ=OMMSF

^ÑíÉê=pí~ÖÉ=R^
Ekçî=OMMUF

^ÑíÉê=pí~ÖÉ=R_
EÉëíK=NeL`vOMNMF`~é~Åáíó

qg
La
~ó

^ééêçñK=NQB
`~é~Åáíó=
fåÅêÉ~ëÉ

^ééêçñK=OPB
`~é~Åáíó=
fåÅêÉ~ëÉ

^ééêçñK=NRB
`~é~Åáíó=
fåÅêÉ~ëÉ

^ééêçñK=RRV

cìää=e~ìä=
`~é~Åáíó=
EqgLa~óF

^ééêçñK=ANUSR

`~éÉñ
E^raI=ãF

NIRPVã=Eã~áåäáåÉF=
OVV=âã=Eä~íÉê~äëF

máéÉäáåÉ=iÉåÖíÜa_m=léÉê~íáåÖ=
pí~íáëíáÅë

^í=^Åèìáëáíáçå



^mmbkafu
oÉÖìä~íçêó=båîáêçåãÉåí=Ó rp^I=^ìëíê~äá~

23 February 2009
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oÉÖìä~íçêó=`çãé~êáëçå
råáíÉÇ=pí~íÉë=îëK=^ìëíê~äá~=

kç
vÉëI=qê~åëãáëëáçå=áåÅÉåíáîÉë=çÑÑÉêÉÇ=íç=ÉåÅçìê~ÖÉ=
áåîÉëíãÉåí=áå=ÉäÉÅíêáÅáíó=íê~åëãáëëáçå=áåÑê~ëíêìÅíìêÉ

fåÅÉåíáîÉ=ê~íÉë=çÑ=
êÉíìêå

_~ëÉÇ=çå=mçëíJq~ñ=êÉ~ä=t^``
“^ÖêÉÉÇÒ Ä~ëÉÇ=çå=éêÉÅÉÇÉåí=oçb=íç=ÉåÅçìê~ÖÉ=
áåîÉëíãÉåíI=çééçêíìåáíó=Ñçê=a_=íç=êÉ~ÅÜ=pÉííäÉãÉåí=

çå=êÉîÉåìÉ=~åÇLçê=oçb
o~íÉ=çÑ=oÉíìêå

lìíJéÉêÑçêã~åÅÉ=çÑ=éêçàÉÅíÉÇ=ÖêçïíÜ
_~ëÉÇ=çå=íÉëí=óÉ~ê=~Åíì~ä=îçäìãÉëI=a_=âÉÉéë=~ää=

îçäìãÉ=ÖêçïíÜ
sçäìãÉ

råáíÉÇ=pí~íÉë=îëK=^ìëíê~äá~å=oÉÖìä~íçêó=båîáêçåãÉåíë

`~íÉÖçêó råáíÉÇ=pí~íÉë ^ìëíê~äá~

oÉÖìä~íçêó=mÉêáçÇ ^í=ríáäáíóÛë=çéíáçå dÉåÉê~ääó=R=vÉ~êë

`~éáí~äLléÉê~íáåÖ=
bñéÉåÇáíìêÉ

^Åíì~ä=Å~éáí~äLçéÉê~íáåÖ=ÉñéÉåÇáíìêÉ=ÇìêáåÖ=íÉëí=óÉ~ê
cçêÉÅ~ëí=Å~éáí~äLçéÉê~íáåÖ=ÉñéÉåÇáíìêÉ=Ñçê=íÜÉ=

êÉÖìä~íçêó=êÉîáÉï=éÉêáçÇ

lééçêíìåáíó=íç=
Å~éíìêÉ=ÉÑÑáÅáÉåÅó=
ÄÉåÉÑáíë

vÉë
vÉëI=íç=åÉñí=êÉÖìä~íçêó=éÉêáçÇ=îá~=ÉÑÑáÅáÉåÅó=

Å~êêóJçîÉê
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oÉÖìä~íçêó=mêçÅÉëë

oÉÖìä~íÉÇ=
oÉîÉåìÉ Z==================ñ==================H===================H===== HoÉÖìä~íÉÇ=

^ëëÉí=_~ëÉ
t^``N aÉéêÉÅá~íáçåO lmbu

oÉÖìä~íÉÇ=
q~êáÑÑ Z==================÷oÉÖìä~íÉÇ=

oÉîÉåìÉ
cçêÉÅ~ëí=
sçäìãÉ

^Åíì~ä=
oÉîÉåìÉ Z==================ñ^Åíì~ä=

sçäìãÉ
oÉÖìä~íÉÇ=

q~êáÑÑ

1 Based on 10 Yr Treasury Notes
2 Depreciation based on regulated economic life of assets

q~ñ

rp=Ó ^Åíì~ä=Ä~ëÉÇ=çå=
“qÉëí=vÉ~êÒ
^r=Ó cçêÉÅ~ëí=Ñçê=
êÉÖìä~íçêó=éÉêáçÇ

rp=J ^Åíì~ä
^r=J ^ëëìãÉÇ

rp=Ó ^Åíì~ä=Ä~ëÉÇ=
çå=“qÉëí=vÉ~êÒ
^r=Ó cçêÉÅ~ëí=Ñçê=
êÉÖìä~íçêó=éÉêáçÇ
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qê~åëãáëëáçå=oÉÖìä~íáçå=
^å=lîÉêîáÉï

_~ÅâÖêçìåÇ=íç=qê~åëãáëëáçå=oÉÖìä~íáçå

^ìÖìëí=OMMR
Ô pÉÅíáçå=ONV=~ÇÇÉÇ=íç=rp=cÉÇÉê~ä=mçïÉê=^ÅíI=ã~åÇ~íÉÇ=~å=áåÅÉåíáîÉJÄ~ëÉÇ=ê~íÉ=íêÉ~íãÉåí=Ñçê=íê~åëãáëëáçå=

áåîÉëíãÉåí

gìäó=OMMS
Ô cbo`=êìäáåÖ=áåÅçêéçê~íáåÖ=áåÅÉåíáîÉ=ê~íÉë=çÑ=êÉíìêå=ÅçãÉë=áåíç=ÑçêÅÉ

aìèìÉëåÉ=péÉÅáÑáÅ=fãé~Åí=Ó lìíÅçãÉ=çÑ=bäÉÅíêáÅáíó=qê~åëãáëëáçå=o~íÉ=`~ëÉ

oÉÖìä~íÉÇ=oÉíìêå=çå=bèìáíó=EoçbF=ëÉí=~í=NOKQB=~í=ìíáäáíó=äÉîÉä=áåÅäìÇáåÖ=áåÅÉåíáîÉë
Ô ^ééêçîÉÇ=áåÅÉåíáîÉ=~ÇÇáíáçåë=íç=_~ëÉ=oçbW

Ô NKMB=Ñçê=mêçàÉÅíë=ïÜáÅÜ=áãéêçîÉ=êÉäá~Äáäáíó=çÑ=íê~åëãáëëáçå=åÉíïçêâ

Ô MKRB=Ñçê=ãÉãÄÉêëÜáé=çÑ=~=oÉÖáçå~ä=qê~åëãáëëáçå=lêÖ~åáë~íáçå=EoqlF

oÉÅçîÉêó=~ë=Å~éáí~ä=áë=ëéÉåí=íÜêçìÖÜ=~ååì~ä=íêìÉJìé=EÅ~éáí~ä=~ÇÇÉÇ=íç=oÉÖìä~íÉÇ=^ëëÉí=_~ëÉF
Ô `çåëíêìÅíáçå=tçêâ=áå=mêçÖêÉëë

Ô ^Ä~åÇçåÉÇ=éêçàÉÅíë

lééçêíìåáíáÉë
Ô táíÜáå=ÇáëíêáÄìíáçå=~êÉ~

Ô `êçëëJëí~íÉ=çééçêíìåáíáÉë
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oÉÖìä~íçêó=båîáêçåãÉåí
rp=qê~åëãáëëáçå

NQ=^ìÖìëí=OMMP

NR=^ìÖìëí=OMMP NU=kçîÉãÄÉê=OMMP

gçáåí=rpL`~å~Ç~=
q~ëâ=cçêÅÉ=
Éëí~ÄäáëÜÉÇ

rpL`~å~Ç~==
ÉñéÉêáÉåÅÉ=
ÉñíÉåëáîÉ=mçïÉê=
Ää~Åâçìíë
– ~ééêçñK=RM=ãáääáçå
éÉçéäÉ=~ÑÑÉÅíÉÇ

rp=dÉåÉê~ä=^ÅÅçìåíáåÖ=lÑÑáÅÉ=áëëìÉÇ=~=êÉéçêí=áåíç=íÜÉ=
Ää~ÅâçìíëI=
hÉó=ÑáåÇáåÖëW
– fåÑê~ëíêìÅíìêÉ=ëÉêîÉë=êÉÖáçå~ä=åÉÉÇë=ïáíÜ=éêçÄäÉãë=áå=

çåÉ=ëí~íÉ=~ÑÑÉÅíáåÖ=åÉáÖÜÄçìêáåÖ=ëí~íÉë

NV=kçîÉãÄÉê=OMMP

Ñáå~ä=êÉéçêí=çå=Å~ìëÉë=çÑ=
Ää~Åâçìí
hÉó=ÑáåÇáåÖëW=
– `äÉîÉä~åÇJ^âêçå=~êÉ~=áë=~==

íê~åëãáëëáçåJÅçåëíê~áåÉÇ=
äç~Ç=éçÅâÉí=ïáíÜ=äáãáíÉÇ=
ÖÉåÉê~íáçå=Å~é~Äáäáíó

– få~ÇÉèì~íÉ=ëóëíÉã=
êÉÇìåÇ~åÅó Å~ìëÉÇ=Äó=
ëí~íÉÇ=Ä~ëÉÇ=íê~åëãáëëáçå=
~Çãáåáëíê~íáçå

U=^ìÖìëí=OMMR

pÉÅíáçå=ONV=~ÇÇÉÇ=
íç=íÜÉ=cÉÇÉê~ä=mçïÉê
^Åí=ã~åÇ~íÉÇ=cbo`=
íç=Éëí~ÄäáëÜ=~å=
áåÅÉåíáîÉJÄ~ëÉÇ=ê~íÉ=
íêÉ~íãÉåí Ñçê=
qê~åëãáëëáçå=áåîÉëíãÉåí

S=cÉÄêì~êó=OMMS

alb=~åÇ=cbo`=êÉÅçããÉåÇ=íç=
ÅçåÖêÉëë=íÜ~í=~=êÉ~äJíáãÉ=
qê~åëãáëëáçå=ãçåáíçêáåÖ=
ëóëíÉã=ÄÉ=áãéäÉãÉåíÉÇ

OM=gìäó=OMMS

cbo`=êìäáåÖ=Ó
áåÅçêéçê~íáåÖ=
áåÅÉåíáîÉ=ê~íÉë=çÑ=
êÉíìêå Ñçê=
qê~åëãáëëáçå=
áåîÉëíãÉåíI=ÅçãÉë=
áåíç=ÑçêÅÉ

^åÇÉêëçå=bÅçåçãáÅ=dêçìé=Éëíáã~íÉÇ=
“qÜÉ=ÉÅçåçãáÅ=fãé~Åí=çÑ=íÜÉ=OMMP=_ä~Åâçìí=ï~ë=~ééêçñK=rpASKQ_I=
ïáíÜ=~ééêçñáã~íÉäó=Ü~äÑ=çÑ=íÜ~í=ÄÉáåÖ=áåÅìêêÉÇ=Äó=íÜÉ=pí~íÉ=çÑ=kÉï=vçêâI=qÜÉ=ä~êÖÉëí=éêçéçêíáçå=çÑ=íÜÉëÉ=äçëëÉë=ïÉêÉ=ÄçêåÉ=Äó=
ïçêâÉêë=~åÇ=áåîÉëíçêë=ïÜç=äçëí=~ééêçñK=rpAQKO_Ò

2003 2004 2005 2006


