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Note: The Duquesne regulated revenue calculation assumes that revenue from POLR supply is regulated



cvMV=cìåÇ=mÉêÑçêã~åÅÉ
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Note. Above results per DUET’s 30 June 2009 Management Information Report (DUET MIR)

cvOMMV=êÉëìäí=ÇêáîÉå=Äó=ëçäáÇ=ÄìëáåÉëë=éÉêÑçêã~åÅÉ=ÇÉëéáíÉ=ÅçåíáåìÉÇ=
ÇáÑÑáÅìäí=ÉÅçåçãáÅ=ÉåîáêçåãÉåí

+6.0%

Proportionate 
Revenue

+7.4%

Proportionate
EBITDA

mÉêÑçêã~åÅÉ=pìãã~êó
cvOMMV=eáÖÜäáÖÜíë
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arbq=m~êÉåí=Å~ëÜ=Ä~ä~åÅÉ=çÑ=APUPã=~ë=~í=NR=^ìÖìëí=OMMV=Eéçëí=^ìÖìëí=ÇáëíêáÄìíáçåFI=
ìé=Ñêçã=ANRMã
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mçêíÑçäáç=ëÜçïáåÖ=ëíêçåÖ=êÉëáäáÉåÅÉ=áå=ÅìêêÉåí=ÉÅçåçãáÅ=ÉåîáêçåãÉåíI=íê~åëãáëëáçå=~åÇ=
ÇáëíêáÄìíáçå=îçäìãÉë=ëí~ÄäÉ

a_m=Ó b_fqa^=ìé=ÇìÉ=íç=ÅçãéäÉíáçå=çÑ=pí~ÖÉ=R^=Éñé~åëáçå

aìèìÉëåÉ=Ó b_fqa^=ìé=ÇìÉ=íç=áåÅêÉ~ëÉÇ=íê~åëãáëëáçå=êÉîÉåìÉ

rba=Ó b_fqa^=Ççïå=ã~êÖáå~ääó=ÇìÉ=íç=äçïÉê=ÄìëáåÉëë=ÅìëíçãÉê=îçäìãÉë=é~êíá~ääó=çÑÑëÉí=
Äó=áåÅêÉ~ëÉÇ=êÉëáÇÉåíá~ä=îçäìãÉë

jde=Ó b_fqa^=ìé=ÇêáîÉå=Äó=~=SB=áåÅêÉ~ëÉ=áå=êÉëáÇÉåíá~ä=îçäìãÉë

t^dk=Ó b_fqa^=ëíÉ~Çó=ÇÉëéáíÉ=áãé~Åí=çÑ=s~ê~åìë=fëä~åÇ=áåÅáÇÉåí

^ëëÉí=éÉêÑçêã~åÅÉ=ãÉí=çìê=ÉñéÉÅí~íáçåë

mÉêÑçêã~åÅÉ=pìãã~êó
cvOMMV=eáÖÜäáÖÜíë

232
274 367 379 256 252

124
134 92 92

a_m aìèìÉëåÉ=ErpAF rba jde t^dk

b_fqa^=E^AãF=Ó NMMB

cvMU===========cvMV cvMU===========cvMV cvMU===========cvMV cvMU===========cvMV cvMU===========cvMV
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mêçéçêíáçå~íÉ=b_fqa^=ÖêçïíÜ=çÑ=úNOB=éK~K=Ñêçã=cvOMMR=íç=cvOMMV

dÉ~êáåÖN Ü~ë=ÇÉÅêÉ~ëÉÇ=Ñêçã=TRB=~ë=~í=PM=gìåÉ=OMMR=íç=SRB=~ë=~í=PM=gìåÉ=OMMV

cvOMNM=aáëíêáÄìíáçå=ÖìáÇ~åÅÉO çÑ=OMÅéëë

1. Gearing defined as proportionate net debt/proportionate total assets, assuming DBP’s economic interest held at 60%
2. Distribution guidance is subject to change from the impact of any material changes in DUET’s forecast assumptions
3. As per DUET MIR, FY2008 Proportionate EBITDA is on a like for like basis with FY2009, FX rates have been assumed to be held constant and ownership levels have also been assumed to be held constant
4. FY2005 and FY2006 proportionate EBITDA assumes the economic ownership of DBP is the same as the level for FY2008, namely 62.9%

EBITDA Growth and Gearing
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As at 30 Jun 09

mÉêÑçêã~åÅÉ=pìãã~êó
cvOMMV=eáÖÜäáÖÜíë

EBITDA CAGR of 12%

FY2009
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mÉêÑçêã~åÅÉ=pìãã~êó
cvMV=aáëíêáÄìíáçå=`çîÉê~ÖÉ

OOKMM

OQKNOR

OMKMM

OSKNM QKNM

MKMM

RKMM

NMKMM

NRKMM

OMKMM

ORKMM

PMKMM

cvOMMV=
mêçéçêíáçå~íÉ=
bmp=E~ÇàìëíÉÇ
ëÉÅìêáíáÉëOF

cvOMMV=`~ëÜ=
^î~áä~ÄäÉ=Ñçê=
aáëíêáÄìíáçå

cvOMMV
aáëíêáÄìíáçå

cvOMNM=
aáëíêáÄìíáçå=
dìáÇ~åÅÉ

EÅ
éë

ëF

b~êåáåÖë=êÉí~áåÉÇ=
áå=ÄìëáåÉëëÉë

arbq=ÅçîÉêÉÇ=áíë=cvOMMV=aáëíêáÄìíáçå=Äó=NMUB=çå=~=éêçéçêíáçå~íÉ=bmp=Ä~ëáë

`~ëÜ=É~êåáåÖë=êÉí~áåÉÇ=áå=ÄìëáåÉëëÉë=íç=ÑìåÇ=ÖêçïíÜ=Å~éÉñ=~åÇ=ÇÉJÖÉ~ê
OUKSM

cvOMMV=
mêçéçêíáçå~íÉ=
bmp=EïÉáÖÜíÉÇ=

~îÉê~ÖÉ=ëÉÅìêáíáÉëNF
N ^ë=éÉê=arbq=jfo=Ó ïÉáÖÜíÉÇ=~îÉê~ÖÉ=åìãÄÉê=çÑ=ëÉÅìêáíáÉë=áë=Å~äÅìä~íÉÇ=~ë=íÜÉ=ïÉáÖÜíÉÇ=~îÉê~ÖÉ=EÄó=åìãÄÉê=çÑ=Ç~óë=çå=áëëìÉF=åìãÄÉê=çÑ=ëÉÅìêáíáÉë=çå=áëëìÉ=ÇìêáåÖ=cvOMMV
O ^ë=éÉê=arbq=jfo=Ó ~ÇàìëíÉÇ=åìãÄÉê=çÑ=ëÉÅìêáíáÉë=áë=Å~äÅìä~íÉÇ=~ëëìãáåÖ=ëÉÅìêáíáÉë áëëìÉÇ=ÇìêáåÖ=cvOMMV=~êÉ=áëëìÉÇ=çå=N=gìäó=OMMU=Eaom=ëÉÅìêáíáÉë=~åÇ=éÉêÑçêã~åÅÉ=ÑÉÉ=ëÉÅìêáíáÉë=áëëìÉÇ=áå=^ìÖìëí=OMMUF=~åÇ=N=

g~åì~êó=OMMV=Eaom=ëÉÅìêáíáÉë=áëëìÉÇ=áå=cÉÄêì~êó=OMMV=~åÇ=éä~ÅÉãÉåí=~åÇ=êáÖÜíë=áëëìÉ=ëÉÅìêáíáÉë=áëëìÉÇ=áå=^éêáä=~åÇ=j~ó=OMMVF
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`~éáí~ä=j~å~ÖÉãÉåí=
lîÉê AOKP_=çÑ=Å~éáí~ä=ê~áëÉÇ=çê=êÉÑáå~åÅÉÇ=çîÉê=ä~ëí=NO=ãçåíÜë

OIPUV

QUM

OSR

OM
NMM

PQM

SUR

NVR

NRM
NRQN

M

RMM

NIMMM

NIRMM

OIMMM

OIRMM

a_m
kÉï=pí~ÖÉ=
R_=Å~éÉñ=
Ñ~Åáäáíó
EgìåJMUF

arbq=
kÉï=ÇÉÄí=Ñ~Åáäáíó

íç=êÉÇÉÉã
mltbop

EgìåJMUF

t^dk=
oÉÑáå~åÅáåÖ

EpÉéJMUF

rba=
kÉï=Ñ~Åáäáíó=íç
ÑìåÇ=ëã~êí

ãÉíÉê=éêçÖê~ã

EaÉÅJMUF

anb=
_çåÇ=fëëì~åÅÉ

Ej~êJMVF

jde=
oÉÑáå~åÅáåÖ

Ej~êJMVF

jde=
kÉï=ÇÉÄí=Ñ~Åáäáíó
íç=êÉé~ó=ÄçåÇ

Ej~êJMVF

a_m=
oÉÑáå~åÅáåÖ

E^éêJMVF

arbq
mä~ÅÉãÉåí=
C=ÉåíáíäÉãÉåí

çÑÑÉê
Ej~óJMVF

qçí~ä=`~éáí~ä
o~áëÉÇ

E^
Aã

F

NO=ãçåíÜë=
íç=gìåJMV

NK aìèìÉëåÉ=ÄçåÇ=áëëì~åÅÉ=Ü~ë=ÄÉÉå=ÅçåîÉêíÉÇ=íç=^A=~í=íÜÉ=Q=j~êÅÜ=OMMV=^raLrpa=cu=ê~íÉ=çÑ=MKSQVO

kÉï=c~Åáäáíó bèìáíó=o~áëÉÇoÉÑáå~åÅÉÇ=c~Åáäáíó qçí~ä=`~éáí~ä=o~áëÉÇ



NRNK aìèìÉëåÉ=ÇÉÄí=Ñ~ÅáäáíáÉë=Ü~îÉ=ÄÉÉå=ÅçåîÉêíÉÇ=íç=^A=~í=íÜÉ=PM=gìåÉ=OMMV=^raLrpa=cu=ê~íÉ=çÑ=MKUMSU

`~éáí~ä=j~å~ÖÉãÉåí
kç=páÖåáÑáÅ~åí=aÉÄí=j~íìêáíáÉë=ìåíáä=cvOMNN

cv ^ëëÉí aÉÄí=j~íìêáíó=a~íÉ aÉÄí=qóéÉ `çããáííÉÇ=c~ÅáäáíáÉë=E^AãF=ENF aê~ïå=_~ä~åÅÉ=E^AãF=ENF

t^dk NTJpÉéJMV tçêâáåÖ=`~éáí~ä=c~Åáäáíó R O

rba NMJaÉÅJMV tçêâáåÖ=`~éáí~ä=c~Åáäáíó NT V

jde NSJ^éêJNM tçêâáåÖ=`~éáí~ä=c~Åáäáíó NS J

a_m NSJj~óJNM tçêâáåÖ=`~éáí~ä=c~Åáäáíó NO J

cvNM=qçí~ä RM NN

t^dk OOJpÉéJNM kçíÉë RO RO

rba NRJ^éêJNN kçíÉë OQM OQM

a_m NNJj~óJNN _~åâ=aÉÄí VS VS

a_m NNJj~óJNN `~éÉñ=c~Åáäáíó=Epí~ÖÉ=QF NVP NVP

rba NSJgìåJNN _~åâ=aÉÄí OVT NRR

a_m PMJgìåJNN `~éÉñ=c~Åáäáíó=Epí~ÖÉ=R_F OMQ OV

cvNN=qçí~ä NIMUO TSR

jde OVJgìäJNN kçíÉë OMM OMM

a_m NTJ^ìÖJNN `~éÉñ=c~Åáäáíó=Epí~ÖÉ=R^OF NNQ NMU

arbq OVJ^ìÖJNN _~åâ=aÉÄí QNT PNT

anb MNJpÉéJNN kçíÉë NT NT

anb MNJpÉéJNN _~åâ=aÉÄí PQ PQ

t^dk NTJpÉéJNN _~åâ=aÉÄí QR PU

anb NRJ^éêJNO kçíÉë TO TO

jde NSJ^éêJNO _~åâ=aÉÄí UM UM

a_m ORJ^éêJNO kçíÉë NSR NSR

anb PNJj~óJNO _~åâ=aÉÄí QSN PTN

a_m MPJgìåJNO _~åâ=aÉÄí NRO NRO

jde OOJgìåJNO _~åâ=aÉÄí OSU NTT

cvNO=qçí~ä OIMOR NITPN

arbq=mêçéçêíáçå~íÉ=pÜ~êÉ



arbq=^ëëÉí=lîÉêîáÉï=~åÇ=péÉÅáÑáÅ=mêçàÉÅíë=réÇ~íÉ



NT

a~ãéáÉê=_ìåÄìêó=máéÉäáåÉ
pí~ÖÉ=R_=bñé~åëáçå

1 As at 31 July 2009
2 subject to change from the impact of any material changes to DUET’s forecast assumptions

a_m=pí~ÖÉ=R_=bñé~åëáçå=Ó
`çåëíêìÅíáçå=réÇ~íÉ

pí~ÖÉ=R_=ÅçåëíêìÅíáçå=åçï=ïÉää=
éêçÖêÉëëÉÇ

— iççéáåÖ=SPB=ÅçãéäÉíÉN

— `çãéêÉëëçê=ëí~íáçå=ïçêâë=RNB=
ÅçãéäÉíÉN

— `çããáëëáçåáåÖ=ëÅÜÉÇìäÉÇ=Ñçê=Ne=
`vOMNM=Ñçê=Ö~ë=ÇÉäáîÉêáÉë=íÜêçìÖÜ=
cvOMNM

cçêÉÅ~ëí=Åçëí=íç=ÅçãéäÉíÉ=êÉã~áåë=ïáíÜáå=
ÄìÇÖÉí

mêçàÉÅí=áë=ÉñéÉÅíÉÇ=íç=ÇÉäáîÉê=É~êåáåÖë=
ÖêçïíÜ=Ñçê=a_m=íÜêçìÖÜ=cvOMNOO

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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a~ãéáÉê=_ìåÄìêó=máéÉäáåÉ
cáå~åÅá~ä=fãé~Åí=çÑ=bñé~åëáçå

b_fqa^oÉîÉåìÉ

cvOMMS=íç=cvOMMV=Ó PTB=áåÅêÉ~ëÉ=áå=ÑìääJÜ~ìä=Å~é~ÅáíóN ÖÉåÉê~íÉÇ=~=RUB=áåÅêÉ~ëÉ=áå=êÉîÉåìÉ=
~åÇ=~=TOB=áåÅêÉ~ëÉ=áå=b_fqa^

b_fqa^=`^do=çÑ=OMB=Ñêçã=cvOMMS=íç=cvOMMV

1 Full-haul capacity as per DUET FY09 Management Information Report
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råáíÉÇ=båÉêÖó=
^ëëÉí=lîÉêîáÉï

låÉ=çÑ=ÑáîÉ=sáÅíçêá~å=ÉäÉÅíêáÅáíó=ÇáëíêáÄìíáçå=
åÉíïçêâë

— kÉíïçêâ=~êÉ~=EâãOFW= NIQRM

— iÉåÖíÜ=çÑ=åÉíïçêâ=EâãFW NOISVS

— `çååÉÅíáçåëW= SORINSOG

— iç~Ç=EdtÜFW TIVOU

— kÉíïçêâ=^ëëÉíë

— lîÉêÜÉ~Ç=ïççÇÉåJéçäÉÇ=
ÇáëíêáÄìíáçå=ëóëíÉã

— NVB=ìåÇÉêÖêçìåÇ=Å~ÄäÉë

— mêçàÉÅíÉÇ=~ëëÉí=äáîÉë=[=QM=óÉ~êë

— `çååÉÅíÉÇ=íç=~ééêçñáã~íÉäó=ORB=çÑ=
sáÅíçêá~å=ÜçìëÉÜçäÇë

`çååÉÅíáçå=ÖêçïíÜ=Ó NKMBG

G NO=ãçåíÜë=íç=PM=gìåÉ=OMMV
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råáíÉÇ=båÉêÖó
pã~êí=jÉíÉê=oçääJçìí=réÇ~íÉ
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— ANRMã=åÉï=ÇÉÄí=ÑìåÇáåÖ=ëÉÅìêÉÇ=ER=óÉ~ê=ÑìåÇáåÖF

— ANOMã=åÉï=ÉèìáíóI=Ä~ä~åÅÉ=ÑìåÇÉÇ=Ñêçã=rbaÛë=áåíÉêå~ä=Å~ëÜ=Ñäçïë=
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cáêëí=ãÉíÉêë=éä~ååÉÇ=íç=ÄÉ=áåëí~ääÉÇ=Äó=lÅíçÄÉê=OMMV

a~í~=ëóëíÉãë=í~êÖÉíÉÇ=íç=Öç=ÚäáîÉÛ Äó=j~ó=OMNM

rba=pã~êí=jÉíÉê=oçääJçìí=Ó mêçàÉÅí=réÇ~íÉ
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aìèìÉëåÉ=iáÖÜí=çïåë=~åÇ=çéÉê~íÉë=~å=
ÉäÉÅíêáÅáíó=íê~åëãáëëáçå=~åÇ=ÇáëíêáÄìíáçå=
åÉíïçêâ=

aìèìÉëåÉ=iáÖÜí=ëÉêîÉë=~ééêçñáã~íÉäó=
RUTIMMM=ÅìëíçãÉêë=áå=máííëÄìêÖÜ=~åÇ=íÜÉ=
ëìêêçìåÇáåÖ=_É~îÉê=~åÇ=^ääÉÖÜÉåó=ÅçìåíáÉë=
áå=mÉååëóäî~åá~

qê~åëãáëëáçå=ê~íÉ=Å~ëÉ=éêçîáÇÉë=Ñçê=
êÉÖìä~íÉÇ=oçb=çÑ=NOKQB=~í=ríáäáíó=iÉîÉäN

mÉåëáçå=aÉÑáÅáí=Ó rpAONUã=~ë=~í=PM=gìåÉ=
OMMVOI=ã~êâÉí=ãçîÉãÉåíë=Ü~îÉ=áãéêçîÉÇ=
éçëáíáçå=vqa=EcvNMF

`~éáí~ä=bñéÉåÇáíìêÉ=ìéÇ~íÉ

— rpAOMMã=~ééêçîÉÇ=íç=ÄÉ=ëéÉåí=çîÉê=Q=óÉ~êë=
çå=qê~åëãáëëáçå=Å~éÉñ=E^ÇÇáíáçå~ä=éêçàÉÅíë=áå=
Éî~äì~íáçå=ëí~ÖÉF

— lîÉê=rpANMMã=ëéÉåí=çå=ÖêçïíÜ=Å~éÉñ=áå=NU=
ãçåíÜë=íç=PM=gìåÉ=OMMVP

aìèìÉëåÉ=iáÖÜí
^ëëÉí=lîÉêîáÉï

máí
íëÄ

ìêÖ
Ü

1 RoE of 12.4% includes base RoE of 10.9% plus 1.0% for approved transmission projects plus 0.5% for membership in a Regional Transmission Organisation (RTO)
2 Due to the continued volatility in equity markets and the fall in rates of return on investments, the Duquesne defined benefit plans reported a net plan deficit of US$218m as at 30 

June 2009. This is consistent with the annual actuarial valuation as at 31 December 2008 and is expected to be recoverable through a regulatory tariff rate reset.
3 As per DUET FY09 Management Information Report. Growth capital expenditure comprises transmission growth capex (US$77.0m) and distribution growth capex (US$25.6m)
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jìäíáåÉí
^ëëÉí=lîÉêîáÉï

låÉ=çÑ=íÜêÉÉ=sáÅíçêá~å=Ö~ë=ÇáëíêáÄìíáçå=
åÉíïçêâë

— kÉíïçêâ=~êÉ~=EâãOFW NIVQM

— `çååÉÅíáçåëW SSMINVN

— iç~Ç=EmgFW RUKR

— kÉíïçêâ=^ëëÉíë

— aáëíêáÄìíáçå=ã~áåë=

— ëíÉÉä=EQMBF

— éçäóÉíÜóäÉåÉ=EPUBF=

— Å~ëí=áêçå=ENRBF

— ms`=ETBF

— mêçàÉÅíÉÇ=~ëëÉí=äáîÉë=[=RM=óÉ~êë

`çååÉÅíáçå=ÖêçïíÜ=Ó NKMBG

G NO=ãçåíÜë=íç=PM=gìåÉ=OMMV
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t^=d~ë=kÉíïçêâë
^ëëÉí=lîÉêîáÉï

tÉëíÉêå=^ìëíê~äá~Ûë=ä~êÖÉëí=ÇáëíêáÄìíçê=çÑ=
å~íìê~ä=Ö~ë

— kÉíïçêâ=~êÉ~=EâãOFW PIUMM

— `çååÉÅíáçåëW SNMIOVQ

— iç~Ç=EmgFW OUKM

`çååÉÅíáçå=ÖêçïíÜ=Ó OKUBG

G NO=ãçåíÜë=íç=PM=gìåÉ=OMMV
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píêçåÖ=éÉêÑçêã~åÅÉ

— oÉîÉåìÉ=ìé=NSB

— b_fqa^=ìé=NUB

— b_fqa^=j~êÖáå=ìé=NB

— o^_=ìé=NNB
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EOFOVROVMqÜêçìÖÜéìí=EmgF

NNOIUOOPINPUo^_O

NTTBTUBb_fqa^=j~êÖáå

NUOPOOTQb_fqa^

NSPMNPRMoÉîÉåìÉ

B=s~êá~åÅÉcvOMMUcvOMMVAãáääáçåë

cìääJvÉ~ê=cáå~åÅá~ä=eáÖÜäáÖÜíëN

N NMMB=çÑ=a~ãéáÉê=_ìåÄìêó=máéÉäáåÉ=êÉëìäíë=éÉê=arbq=jfo
O o^_=áë=Ä~ëÉÇ=çå=ã~å~ÖÉãÉåíÛë=Å~äÅìä~íáçåë

b_fqa^=EAãáääáçåëF~åÇ=b_fqa^=ã~êÖáå

lêÖ~åáÅ=ÖêçïíÜ=ÅçåíáåìÉë

a~ãéáÉê=_ìåÄìêó=máéÉäáåÉ=
cvOMMV=^ååì~ä=oÉëìäíë
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OT

aìèìÉëåÉ=iáÖÜí=éÉêÑçêãÉÇ=áå=äáåÉ=ïáíÜ=
ÉñéÉÅí~íáçåë

— oÉîÉåìÉ=ìé=PB

— b_fqa^=ìé=PB=

— b_fqa^=j~êÖáå=ëíÉ~Çó

— sçäìãÉë=Ççïå=QB

qê~åëãáëëáçå=áåîÉëíãÉåí=ìéÇ~íÉ

— rpAOMMã=~ééêçîÉÇ=íç=ÄÉ=ëéÉåí=çîÉê=Q=óÉ~êë

— ^ÇÇáíáçå~ä=éêçàÉÅíë=áå=Éî~äì~íáçå=ëí~ÖÉ

`~é~Åáíó=`Ü~êÖÉë=ìéÇ~íÉ

— iÉÖáëä~íáçå=é~ëëÉÇ=íç=~ääçï=~ééäáÅ~íáçå=Ñçê=Ñìää=
é~ëëJíÜêçìÖÜ=Ñêçã=OMNNI=ëçãÉ=OMMV=ÅÜ~êÖÉë=
ï~áîÉÇ

— pÉííäÉãÉåí=ïáíÜ=~ÇîçÅ~íÉë=ïÉää=~Çî~åÅÉÇ=
Eëã~ää=ÄìëáåÉëë=ÅçãéäÉíÉI=ÅçåëìãÉê=
~ÇîçÅ~íÉ=éÉåÇáåÖF

N NMMB=çÑ=aìèìÉëåÉ=êÉëìäíë=~ë=éÉê=arbq=jfo

EQFNQIMPNNPIQOPiç~Ç=EdtÜF

NPPBPQBb_fqa^=j~êÖáå

PPSTPTVb_fqa^

PNIMVSNINOUoÉîÉåìÉ

B=s~êá~åÅÉcvOMMUcvOMMVrpAãáääáçåë

cìääJvÉ~ê=cáå~åÅá~ä=eáÖÜäáÖÜíëN

aìèìÉëåÉ=iáÖÜí=pÉÖãÉåí~ä=oÉîÉåìÉ

pçäáÇ=éÉêÑçêã~åÅÉ=Ñêçã=aìèìÉëåÉ

aìèìÉëåÉ=iáÖÜí
cvOMMV=^ååì~ä=oÉëìäíë
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OU

pí~ÄäÉ=íê~ÇáåÖ=ÅçåÇáíáçåë

— oÉîÉåìÉ=ëí~ÄäÉ

— b_fqa^=Ççïå=ã~êÖáå~ääó=

— o^_=ìé=UB

— bäÉÅíêáÅáíó=ÇáëíêáÄìíÉÇ=ëíÉ~Çó

pã~êí=ãÉíÉêë

— mêçàÉÅí=íç=êçää=çìí=SRMIMMM=ãÉíÉêë=íç=~ää=
ÅìëíçãÉêë=áå=rba=ëÉêîáÅÉ=~êÉ~

— oçääJçìí=ÉñéÉÅíÉÇ=íç=ÅçããÉåÅÉ=áå=OMMV=
~åÇ=ÅçãéäÉíÉÇ=Äó=ÉåÇ=çÑ=OMNP

— qçí~ä=mêçàÉÅí=s~äìÉ=çÑ=APQRã

b_fqa^=EAãáääáçåëF=~åÇ=b_fqa^=ã~êÖáå

MTIVORTIVOUPM=gìåÉ=OMMV=äç~Ç=EdtÜF

UNIOVPNIQMMo^_O

ENFTQBTPBb_fqa^=j~êÖáå

EOFORSOROb_fqa^

ENFPQTPQRoÉîÉåìÉ

B=s~êá~åÅÉcvOMMUcvOMMVAãáääáçåë

cìääJvÉ~ê=cáå~åÅá~ä=eáÖÜäáÖÜíëN

N NMMB=çÑ=råáíÉÇ=båÉêÖó=êÉëìäíë=éÉê=arbq=jfo
O o^_=áë=Ä~ëÉÇ=çå=ã~å~ÖÉãÉåíÛë=Å~äÅìä~íáçåë

rba=ÇÉäáîÉêÉÇ=~=ëíÉ~Çó=êÉëìäí

råáíÉÇ=båÉêÖó
cvOMMV=^ååì~ä=oÉëìäíë
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OV

píêçåÖ=çéÉê~íáçå~ä=éÉêÑçêã~åÅÉ=
ÇêáîÉå=Äó=sáÅíçêá~å=ïáåíÉê

— oÉîÉåìÉ=ìé=SB=ÇêáîÉå=Äó=SB=áåÅêÉ~ëÉ=
áå=êÉëáÇÉåíá~ä=îçäìãÉë

— b_fqa^=ìé=UB

— o^_=ìé=QB=ÇìÉ=íç=ÅçãéäÉíáçå=çÑ=v~êê~=
ê~åÖÉë=éêçàÉÅí=~åÇ=êçääJáå=çÑ=pçìíÜ=
dáééëä~åÇ=Å~éÉñ

pçìíÜ=dáééëä~åÇ=k~íìê~ä=Ö~ë=
ÉñíÉåëáçå=éêçàÉÅí

— oÉÇ=båÉêÖó=~ååçìåÅÉÇ=~ë=íÜÉ=å~íìê~ä=
Ö~ë=êÉí~áäÉê

— `çåëíêìÅíáçå=UTB=ÅçãéäÉíÉP

MRUIPTVRUIRMRqÜêçìÖÜéìí=EqgF

QVPUVTPo^_O

NTPBTQBb_fqa^=j~êÖáå

UNOQNPQb_fqa^

SNTMNUMoÉîÉåìÉ

B=s~êá~åÅÉcvOMMUcvOMMVAãáääáçåë

cìääJvÉ~ê=cáå~åÅá~ä=eáÖÜäáÖÜíëN

N NMMB=çÑ=jìäíáåÉí=êÉëìäíë=~ë=éÉê=arbq=jfo
O o^_=áë=Ä~ëÉÇ=çå=ã~å~ÖÉãÉåíÛë=Å~äÅìä~íáçåë
P ^ë=~í=PN=gìäó=OMMV

jìäíáåÉí=ÇÉäáîÉêÉÇ=~=ëíêçåÖ=êÉëìäí

b_fqa^=EAãáääáçåëF=~åÇ=b_fqa^=ã~êÖáå

jìäíáåÉí
cvOMMV=^ååì~ä=oÉëìäíë

-

20

40

60

80

100

120

140

160

FY2006 FY2007 FY2008 FY2009
-%

10%

20%

30%

40%

50%

60%

70%

80%

EBITDA (LHS) EBITDA Margin (RHS)



PM

`çåíáåìÉÇ=ëíêçåÖ=éÉêÑçêã~åÅÉI=
ÇêáîÉå=Äó=ÖêçïíÜ=áå=ÅçååÉÅíáçåë

— oÉîÉåìÉ=ìé=PB

— b_fqa^=ëíÉ~Çó

— qÜêçìÖÜéìí=Ççïå=RB=ÇìÉ=íç=áãé~Åí=çÑ=
s~ê~åìë=fëä~åÇ=áåÅáÇÉåí

`çååÉÅíáçåë=ìé=PB=ÇÉëéáíÉ=
ëäçïÇçïå=áå=t^=ÉÅçåçãó

ERFOVIRUMOTIVTTqÜêçìÖÜéìí=EqgF

PRVPITTNSNMIOVQ`çååÉÅíáçåë

EOFTMBSUBb_fqa^=j~êÖáå

JVOVOb_fqa^

PNPONPSoÉîÉåìÉ
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N NMMB=çÑ=t^=d~ë=kÉíïçêâë=êÉëìäíë=éÉê=arbq=jfo

`çååÉÅíáçå=ÖêçïíÜ=ÅçåíáåìÉë

b_fqa^=EAãáääáçåëF=~åÇ=b_fqa^=ã~êÖáå

t^=d~ë=kÉíïçêâë
cvOMMV=^ååì~ä=oÉëìäíë
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^ééÉåÇáñ
arbq=cvMV=mÉêÑçêã~åÅÉ



PO

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

*    Excludes SOLA payments received

ENSFPPKV¿OUKS¿bmp=Ó tÉáÖÜíÉÇ=~îÉê~ÖÉ=åìãÄÉê=çÑ=ëÉÅìêáíáÉë

EOPFPPKU¿OSKN¿bmpR Ó ^ÇàìëíÉÇ=åìãÄÉê=çÑ=ëÉÅìêáíáÉë

B=s~êcvOMMUcvOMMVaáëíêáÄìíáçå=`çîÉê~ÖÉ

ENNFNUONSP
`~ëÜ=^î~áä~ÄäÉ=Ñçê=aáëíêáÄìíáçåë=EÉñÅäK=éÉêÑçêã~åÅÉ=
ÑÉÉF

EOTFPMKM¿OOKM¿
`~ëÜ=^î~áä~ÄäÉ=Ñçê=aáëíêáÄìíáçåë=éÉê=ëí~éäÉÇ=ëÉÅìêáíó=
EÉñÅäK=éÉêÑçêã~åÅÉ=ÑÉÉFS

ESFOTKM¿OQKN¿amp

B=s~êcvOMMUcvOMMV
arbq=Ó molmloqflk^qb=`lkplifa^qflkN

Aãáääáçå

SNIMMQNIMSRoÉîÉåìÉO

TRTPSNSb_fqa^O

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

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

PNOONOSkÉí=êÉëìäí=~ÑíÉê=áåÅçãÉ=í~ñ=ÄÉÑçêÉ=ëéÉÅáÑáÅ=áíÉãëQ

ENSTFTRERMFkÉí=êÉëìäí=~ÑíÉê=áåÅçãÉ=í~ñ

SVRTNIMNOoÉîÉåìÉP

B=s~êcvOMMUcvOMMVarbq=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 oÉîÉåìÉ=Ñêçã=ÅçåíáåìáåÖ=çéÉê~íáçåëK=bñÅäìÇÉë=åÉí=ÑçêÉáÖå=ÉñÅÜ~åÖÉ=Ö~áåë=çÑ=APNKMã
Q péÉÅáÑáÅ=áíÉãë=Ñçê=cvOMMV=áåÅäìÇÉ=EåÉí=çÑ=í~ñFW=jqj=äçëë=çå=ÇÉêáî~íáîÉ=Åçåíê~Åíë=EANONKPãF=~åÇ=ëÜ~êÉ=çÑ=~Åíì~êá~ä=äçëë=çå=aìèìÉëåÉ=ÇÉÑáåÉÇ=ÄÉåÉÑáí=éÉåëáçå=éä~åë=EARRKOãF
R ^ÇàìëíÉÇ=éêçéçêíáçå~íÉ=bmp=~ë=éÉê=arbq=jfo
S _~ëÉÇ=çå=~ÇàìëíÉÇ=ëÉÅìêáíáÉë=çå=áëëìÉ=~ë=éÉê=arbq=jfo

aìèìÉëåÉ=
OTB

jìäíáåÉí

NNBråáíÉÇ=

båÉêÖó

OUB

a~ãéáÉê=
_ìåÄìêó=
máéÉäáåÉ
PNB

t^dk
PB

mÉêÑçêã~åÅÉ=pìãã~êó
pìãã~êó=çÑ=hÉó=oÉëìäíë



PP

OOSMRIOORTPVINVR^ÇàìëíÉÇ=arbq=dêçìé=ëÉÅìêáíáÉë=çå=áëëìÉ=EÚMMMÛëFP

EOPFPPKUÅOSKNÅmêçéçêíáçå~íÉ=bmp=J ÅÉåíë

NUETVIRSOFEVQINSQFj~áåíÉå~åÅÉ=Å~éáí~ä=ÉñéÉåÇáíìêÉ

PEPPIUNTFEPQIVRNFpli^=áåíÉêÉëí=ÉñéÉåëÉ

NVEONQIQUTFEORRISRRFkÉí=ÉñíÉêå~ä=áåíÉêÉëí=ÉñéÉåëÉ

EOOFNNITNVVINMQkÉí=áåíÉêÉëí=áåÅçãÉ=

ENQMFSIUTNEOITNRFoÉ~äáëÉÇ=Ö~áåë=L=EäçëëÉëF=çå=cu=ÜÉÇÖÉ=Åçåíê~Åíë

QEOOIUVUFEOPITQUF`çêéçê~íÉ=ÉñéÉåëÉë==

EONFERROFEQPUFkÉí=í~ñ=ÉñéÉåëÉ

OTKMMMÅ

PPKVÅ

SMPIRQM

OMQIPMN

J

ERQIRNTF

RSINVU

OMTIQUM

EOMIUROF

RRSINVU

EPUSIRSUF

VQOITSS

^Åíì~ä=oÉëìäíë
cvOMMU
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AÛMMM
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ENSF
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EUF

ENF

NT

TO

QO
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B=s~êá~åÅÉ

RTPIMNN

EQPNIQSUF

NIMMQIQTV

mêçJÑçêã~=oÉëìäíë
cvOMMU

N

AÛMMM

OQKNORÅarbq=aáëíêáÄìíáçå=EPM=gìåÉ=OMMVF

OUKSÅmêçéçêíáçå~íÉ=bmp=Ó ÅÉåíë

STPISSMtÉáÖÜíÉÇ=~îÉê~ÖÉ=arbq=dêçìé=ëÉÅìêáíáÉë=çå=áëëìÉ=EÛMMMÛëF

NVOISTOmêçéçêíáçå~íÉ=É~êåáåÖë

EPTISVNF`çêéçê~íÉ=áåíÉêÉëí=ÉñéÉåëÉ

ENMIMVMFeóÄêáÇ=Å~éáí~ä=áåíÉêÉëí=ÉñéÉåëÉ

RNIVONpli^=áåíÉêÉëí=áåÅçãÉ

OMSIPOVmêçéçêíáçå~íÉ=É~êåáåÖë=EéêÉJÅçêéçê~íÉ=ÉñéÉåëÉëF

EOQIQNRFkÉí=í~ñ=ÉñéÉåëÉ

SNRIRNQbåÉêÖó=ìíáäáíó=~ëëÉí=b_fqa^=

EQQUIVUVFbåÉêÖó=ìíáäáíó=~ëëÉíë=çéÉê~íáåÖ=ÉñéÉåëÉë

NIMSQIRMPbåÉêÖó=ìíáäáíó=~ëëÉíë=êÉîÉåìÉ

^Åíì~ä=oÉëìäíë
cvOMMV

N

AÛMMMmêçéçêíáçå~íÉ=b~êåáåÖë

N ^ë=éÉê=arbq=jfo
O _~ëÉÇ=çå=íÜÉ=Åçãé~êáëçå=ÄÉíïÉÉå=~Åíì~ä=cvOMMV=êÉëìäíë=~åÇ=äáâÉJÑçêJäáâÉ=EmêçJÑçêã~F=cvOMMU=êÉëìäíëK
P arbq=fëëìÉÇ=OMQã=ëÉÅìêáíáÉë=áå=j~ó=~åÇ=~ëëìãáåÖ=íÜÉëÉ=ëÉÅìêáíáÉë ïÉêÉ=áëëìÉÇ=~ë=~í=N=g~åì~êó=OMMVI=íÜÉ=~ÇàìëíÉÇ=~îÉê~ÖÉ=åìãÄÉê=çÑ=ëÉÅìêáíáÉë=çå=áëëìÉ=ÇìêáåÖ=íÜÉ=éÉêáçÇ=ïçìäÇ=Ü~îÉ=ÄÉÉå=TPVKOã

mêçéçêíáçå~íÉ=b~êåáåÖë
NMUB=ÅçîÉê~ÖÉ=çÑ=ÑìääJóÉ~ê=ÇáëíêáÄìíáçå



PQ

SMRKOTPVKO^ÇàìëíÉÇ=arbq=pÉÅìêáíáÉë=çå=fëëìÉO

PMKMOOOKMM`~ëÜ=^î~áä~ÄäÉ=Ñçê=aáëíêáÄìíáçåë=EÅéëëFO

SMPKRSTPKTtÉáÖÜíÉÇ=^îÉê~ÖÉ=pÉÅìêáíáÉë=çå=fëëìÉ

OOSKOOONKUQVKMNOQKSQUKOqçí~ä=oÉîÉåìÉ=Ñêçã=^ëëÉí`çë=
EÉñÅäìÇáåÖ=ëéÉÅá~ä=ÇáîáÇÉåÇëF

OOKRJJJJpéÉÅá~ä=aáîáÇÉåÇë=Ñêçã=råáíÉÇ=båÉêÖó=~åÇ=a_mN

ERQKRFEQQKOF`çêéçê~íÉ=_çêêçïáåÖ=`çëíë

OTKMMOQKNORaáëíêáÄìíáçåë=EÅéëëF

PMKNNOQKNQ`~ëÜ=^î~áä~ÄäÉ=Ñçê=aáëíêáÄìíáçåë=EÅéëëF

NUNKTNSOKS`~ëÜ=^î~áä~ÄäÉ=Ñçê=aáëíêáÄìíáçåë

ORVKUOPMKQqçí~ä=oÉîÉåìÉ

EOPKSFEOPKSFléÉê~íáåÖ=bñéÉåëÉë

NNKNUKSlíÜÉê=oÉîÉåìÉ

OQUKTOONKUQVKMNOQKSQUKOqçí~ä=oÉîÉåìÉ=Ñêçã=^ëëÉí`çë=
EáåÅäìÇáåÖ=ëéÉÅá~ä=ÇáîáÇÉåÇëF

RMKVQSKVJPSKONMKTaìèìÉëåÉ

NPKQNNKSSKQJRKOt^=d~ë=kÉíïçêâë

SQKMSTKQNPKQRQKMJa_m

OTKVPNKUNOKTJNVKNjìäíáåÉí

TMKMSQKNNSKRPQKPNPKOråáíÉÇ=båÉêÖó

cvOMMUcvOMMVpli^=
ompLiç~å=
fåíÉêÉëíaáîáÇÉåÇë

cìääJvÉ~ê=íç=PM=gìåÉ=OMMV
Aãáääáçå

1 Special Distribution to DUET from United Energy of $16.5m and from DBP of $6m paid in FY2008
2 DUET Issued 204m securities in May and assuming these securities were issued as at 1 January 2009, the adjusted average number of securities on issue during the period would have been 739.2m

m~êÉåí=`~ëÜ=Ñçê=aáëíêáÄìíáçå



^mmbkafu



PS

1 Revenue from continuing operations. Excludes net foreign exchange gains of $31.0m
2 Includes Duquesne and WA Gas Networks
3 Specific items for FY2009 include (net of tax): MTM loss on derivative contracts ($121.3m) and DUET’s share of actuarial loss on Duquesne defined benefit pension plans ($55.2m)

ENSTFTRERMFmêçÑáí=Ñçê=íÜÉ=óÉ~ê

EUTFNRObèìáíó=~ÅÅçìåíÉÇ=áåÅçãÉO

EQUFEOPFENOFjáåçêáíó=áåíÉêÉëíë
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cvOMMU

EONVFESOFkÉí=êÉëìäí=~ÑíÉê=í~ñ=~ííêáÄìí~ÄäÉ=íç=ëÉÅìêáíó=ÜçäÇÉêë

OTQENTSFpéÉÅáÑáÅ=áíÉãëP
PNOSkÉí=êÉëìäí=~ÑíÉê=í~ñ=ÄÉÑçêÉ=ëéÉÅáÑáÅ=áíÉãë

EVOFENFfåÅçãÉ=í~ñ=ÉñéÉåëÉ

ERFNOTkÉí=êÉëìäí=ÄÉÑçêÉ=í~ñ=ÄÉÑçêÉ=ëéÉÅáÑáÅ=áíÉãë

QNEPTPFkÉí=fåíÉêÉëí=bñéÉåëÉ

PMQVUb_fq=ÄÉÑçêÉ=ëéÉÅáÑáÅ=áíÉãë

NENSVFaÉéêÉÅá~íáçåI=^ãçêíáë~íáçå=~åÇ=^Ä~åÇçåãÉåíë

ONSSTb_fqa^=ÄÉÑçêÉ=ëéÉÅáÑáÅ=áíÉãë

ENRFEPQRFléÉê~íáåÖ=bñéÉåëÉë=ÉñÅäìÇáåÖ=ëéÉÅáÑáÅ=áíÉãë

SNIMNOqçí~ä=êÉîÉåìÉN

B=s~êá~åÅÉcvOMMV
arbq=dêçìé=fåÅçãÉ=pí~íÉãÉåí
EAãáääáçåF

arbq=dêçìé=cáå~åÅá~ä=oÉëìäíë=
fåÅçãÉ=pí~íÉãÉåí
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ETFNIRQTNIQQMqçí~ä=bèìáíó

ETFNIRQTNIQQMkÉí=^ëëÉíë

TSIMSOSIRNMqçí~ä=iá~ÄáäáíáÉë

RUQPUUPlíÜÉê=kçåJ`ìêêÉåí=iá~ÄáäáíáÉë

EVFPRMPNU`ìêêÉåí=iá~ÄáäáíáÉë

VQIUTMRIPMVfåíÉêÉëí=_É~êáåÖ=iá~ÄáäáíáÉë

QTISMVTIVRNqçí~ä=^ëëÉíë

EPVFSUVQNUlíÜÉê=kçåJ`ìêêÉåí=^ëëÉíë
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`çåíê~ÅíI=a_mÛë=êÉîÉåìÉë=~êÉ=É~êåÉÇ=ïáíÜ=êÉëéÉÅí=íç=q~êáÑÑÛë=íÜ~í=~êÉ=áåÇÉéÉåÇÉåí=çÑ=íÜÉ=êÉÖìä~íçêó=Ñê~ãÉïçêâ=ìåíáä=OMNSK=
^ÅÅçêÇáåÖäóI=íÜÉ=ãÉ~ëìêÉ=çÑ=oÉÖìä~íçêó=aÉéêÉÅá~íáçå=áë=åçí=ÇáêÉÅíäó=~ééäáÅ~ÄäÉ=ìåíáä=íÜ~í=íáãÉK

ENKRFUKTORKPPQKMTKOt^=d~ë=kÉíïçêâë

EPKQFNPKOPOKSQRKUVKUjìäíáåÉí

OKRRNKOQSKTVTKVRPKTråáíÉÇ=båÉêÖó

PRKPENRKUFUNKQSRKSNVKRa~ãéáÉê=_ìåÄìêó=máéÉäáåÉ

j~áåíÉå~åÅÉ=`~éÉñ=
äÉëë=kÉí=oÉÖìä~íçêó=

aÉéêÉÅá~íáçå
kÉí=oÉÖìä~íçêó=
aÉéêÉÅá~íáçå

iÉëëW=fåÑä~íáçå=réäáÑí=
çå=o^_NIO

oÉÖìä~íçêó=
aÉéêÉÅá~íáçåNKO

j~áåíÉå~åÅÉ=
`~éÉñAãáääáçå=Eåçãáå~äF

j~áåíÉå~åÅÉ=`~éÉñ=îëK=oÉÖìä~íçêó=aÉéêÉÅá~íáçå=Ó NO=ãçåíÜë=íç=PM=gìåÉ=OMMV

oÉÅçåÅáäá~íáçå=çÑ=j~áåíÉå~åÅÉ=`~éÉñ
j~áåíÉå~åÅÉ=`~éÉñ=íç=oÉÖìä~íçêó=aÉéêÉÅá~íáçå
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_~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

N== oÉÑÉê=íç=arbq=tÉÄëáíÉ=ïïïKÇìÉíKåÉíK~ì=~åÇ=OMMU=^ååì~ä=oÉéçêí=EêÉãìåÉê~íáçå=êÉéçêíF=Ñçê=ÑìêíÜÉê=Éñéä~å~íáçå=çÑ=ÑÉÉë==
O== _ÉåÅÜã~êâÉÇ=~Ö~áåëí=ÉñíÉêå~ä=ã~êâÉí=ÑÉÉë

^Äçìí=arbq
j~å~ÖÉãÉåí=cÉÉëN
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No set regulatory 
periods

July 2010January 2013January 2011January 20115Next Regulatory 
Reset Date

S&P: BBB- (negative)
Moody’s: Ba1 (stable)

S&P: BBB- (stable)
Moody’s: Baa2 (stable)

S&P: BBB- (stable)
Moody’s: Baa2 (negative)

S&P: BBB (stable)
Moody’s: Baa1 (negative)

S&P: BBB- (stable)6

Moody’s: Baa2 (negative)7
Credit Ratings
(Outlook)

Approx. 587,000610,294660,191625,162n/aConnections3

13,423 GWh28.0 PJ58.5 PJ7,928 GWh810 TJ/ day (full-haul)4Average 
Capacity / Load3

2,072 sq km3,800 sq km1,940 sq km1,450 sq km1,539 km (mainline)Length / Area of 
Network3

Pittsburgh, 
Pennsylvania

Western AustraliaVictoriaVictoriaWestern AustraliaLocation

Pittsburgh’s electricity 
transmission and 
distribution business

Western Australia’s 
largest distributor of 
natural gas

Victoria’s largest gas 
distributor (by number 
of customers) 

Victorian electricity 
distribution company

Western Australia’s 
principal gas transmission 
pipeline

Business 
Description

29.0% equity2

29.0% Promissory 
Note2

25.9% equity

100% Subordinated 
Debt

79.9% equity

100% Subordinated 
Debt

66.0% equity

100% Subordinated    
Debt1

60.0% equity

100% Subordinated Debt

DUET’s 
Ownership 
Interest

Duquesne LightWA Gas NetworksMultinetUnited EnergyDBPAsset

^Äçìí=arbq
^ëëÉíë

1. Subordinated debt does not include shareholder loans advanced to United Energy by the shareholders to fund growth capital expenditure, which is to be contributed by shareholders in 
proportion with their ownership interest

2. DUET’s 29% interest in Duquesne is held through DQE Holdings LLC. The co- investment arrangements include pre-emption and tag along rights in favour of each other equity owner, including 
rights which are triggered on a change of control of the DUET manager (including if any of the Responsible Entities of DUET1 and DUET2 is removed or replaced). Similar provisions apply in the 
Duquesne finance facilities

3. As at 30 June 2009
4. Average capacity per day for the 1 month to 30 June 2009
5. DBP has entered into long-term Standard Shipper Contracts which commit capacity of the Pipeline. The tariffs agreed under these contracts are not tied to their respective regulated tariff until 

2016
6. Rating reflects DBNGP Trust and DBNGP Finance Co Pty Ltd
7. Rating reflects DBNGP Finance Co Pty Ltd
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a~ãéáÉê=_ìåÄìêó=máéÉäáåÉ
dêçïíÜ=mêçÑáäÉ

Approx. $660Approx. 785+570km (loopline)Post Stage 5A

Approx. $430Approx. 685+217km (loopline) + 8 
compressors

Post Stage 4

Approx. $700Approx. 898+440km (loopline)Post Stage 5B

0

100
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800

900

At Acquisition
(Oct 2004)

After Stage 4
(Dec 2006)

After Stage 5A
(Nov 2008)

After Stage 5B
(est. 1H/CY2010)Capacity

TJ
/D

ay

Approx. 14%
Capacity 
Increase

Approx. 23%
Capacity 
Increase

Approx. 15%
Capacity 
Increase

Approx. 559

Full Haul 
Capacity 
(TJ/Day)

Approx. $1865

Capex
(AUD, m)

1,539m (mainline) 
299 km (laterals)

Pipeline LengthDBP Operating 
Statistics

At Acquisition

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)

1 Source: Government of Western Australia, Department of Industry and 
Resources, “Western Australian Oil and Gas Review 2008”
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a~ãéáÉê=_ìåÄìêó=máéÉäáåÉ
cáå~åÅá~ä=fãé~Åí=çÑ=bñé~åëáçå

Stage 4 Completed
Capacity increased 
by over 100 TJ/Day 
to 689 TJ/Day

Stage 5A Completed
Capacity increased 
719 TJ/Day as at 30 
Jun 09 and 810TJ/Day 
as at 30 Jun 09

cvOMMS=íç=cvOMMV=Ó PTB=áåÅêÉ~ëÉ=áå=ÑìääJÜ~ìä=Å~é~ÅáíóN ÖÉåÉê~íÉÇ=~=RUB=áåÅêÉ~ëÉ=áå=êÉîÉåìÉ=
~åÇ=~=TOB=áåÅêÉ~ëÉ=áå=b_fqa^

b_fqa^=`^do=çÑ=OMB=Ñêçã=cvOMMS=íç=cvOMMV

b_fqa^oÉîÉåìÉ1 Full-haul capacity as per DUET FY09 Management Information Report



QVSource: Wood McKenzie (formerly Brook Hunt)

a~ãéáÉê=_ìåÄìêó=máéÉäáåÉ
^äìãáå~=aÉã~åÇ

2008 Production 
87 Million Tonnes

t^=~äìãáå~=êÉÑáåÉêáÉë=çéÉê~íÉ=áå=íÜÉ=äçïÉëí=Åçëí=èì~êíáäÉ
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aìèìÉëåÉ=iáÖÜí=
`çåëçêíáìã=píêìÅíìêÉ

DQE Holdings and DLH Ownership Structure

j~Åèì~êáÉ=

fåÑê~ëíêìÅíìêÉ=

m~êíåÉêë

arbq
fåÇìëíêó=cìåÇë=

j~å~ÖÉãÉåí

cçìê=^ìëíê~äá~å=

råäáëíÉÇ=cìåÇë

anb=eçäÇáåÖë

aie=dêçìé

OOKNB OVKMBG OOKUB OSKNB

NMMKMB

G arbqDë=áåíÉêÉëí=áå=anb=eçäÇáåÖë=áë=ëìÄàÉÅí=íç=î~êáçìë=êáÖÜíë=áå=Ñ~îçìê=çÑ=íÜÉ=çíÜÉê=ãÉãÄÉêë=çÑ=anb=eçäÇáåÖëK==qÜçëÉ=êáÖÜíë=áåÅäìÇÉ=éêçîáëáçåë=ïÜáÅÜ=íêÉ~í=áí=~ë=Ü~îáåÖ=çÑÑÉêÉÇ=íç=
ëÉää=~ää=çÑ=áíë=áåíÉêÉëí=íç=íÜÉ=çíÜÉê=ãÉãÄÉêë=~í=Ñ~áê=ã~êâÉí=î~äìÉ=áÑ=~=DÅÜ~åÖÉ=çÑ=ÅçåíêçäD=çÅÅìêë=EáåÅäìÇáåÖ=áÑ=íÜÉ=êÉëéçåëáÄäÉ Éåíáíó=Ñçê=arbq=áë=êÉãçîÉÇ=çê=êÉéä~ÅÉÇ=çê=íÜÉ=j~Åèì~êáÉ=
dêçìé=~åÇ=íÜÉ=^jm=dêçìé=ÅÉ~ëÉ=íç=ÜçäÇ=~í=äÉ~ëí=QMB=Eáå=~ÖÖêÉÖ~íÉI=áêêÉëéÉÅíáîÉ=çÑ=É~ÅÜ=é~êíóÛë=áåÇáîáÇì~ä=áåíÉêÉëíF==çÑ=íÜÉ=ëÜ~êÉë=áå=íÜÉ=êÉëéçåëáÄäÉ=Éåíáíó=çê=ã~å~ÖÉê=Ñçê=arbqFK=


