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Disclaimer DU ET

Important Information

The DUET Group comprises DUET Company Limited (ABN 93 163 100 061) (“DUECo”), DUET Investment Holdings Limited (“DIHL)” (ABN 22 120 456 573) and DUET Finance
Limited (ABN 15 108 014 062) (“DFL”) (AFSL 269287) in its personal capacity and as responsible entity of DUET Finance Trust (“DFT”) (ARSN 109 363 135) (DUECo, DIHL, DFL
and DFT are collectively referred to as “DUET” or “DUET Group”). As DUECo is the parent entity of the DUET Group, it and DIHL (as the Corporate Arm) are responsible for all
information contained in this presentation. DFL and DFT (as the Funding Arm) are only responsible for the general stapled securityholder information and financial information of
DFL and DFT incorporated into the statutory consolidated financial information contained and/or summarised in this presentation.

Not an offer nor investment advice

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. This presentation does not take into
account the investment objectives, financial situation and particular needs of the investor. Nor does it contain all the information necessary to fully evaluate any transaction or
investment and, as such, no reliance should be placed on its contents. Any investment decision should be made based solely upon appropriate due diligence and, if applicable,
upon receipt and careful review of relevant offering documents. Recipients of this presentation should neither treat nor rely on its contents as advice relating to legal, taxation or
investment matters and are advised to consult their own professional advisers.

Capital returns not guaranteed

Investment is subject to significant risks of loss of income and capital. To the maximum extent permitted by law, none of DUECo, DIHL, DFL, their directors, employees or agents,
accepts any liability for any loss arising from the use of this presentation or its contents or otherwise arising in connection with it, including, without limitation, any liability arising
from fault or negligence on the part of DUECo, DIHL, DFL or their directors, employees or agents. Information, including forecast financial information, in this presentation should
not be considered as a recommendation in relation to holding purchasing or selling, securities or other instruments in DUET Group.

Forecasts and forward-looking statements

Due care and attention has been used in the preparation of forecast information and forward-looking statements made in this presentation. 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 Group. Past performance is not a reliable indication of future performance.

Distribution Guidance
The DUET Group’s distribution guidance and related statements in this presentation are subject to DUET’s forecast assumptions being met.

Policies

This presentation has been prepared using policies adopted by the directors of DUECo, DIHL and DFL and, unless stated otherwise in the Management Information Report, these
policies have been consistently applied to all periods presented in this presentation. Parts of this presentation have therefore been prepared on a different basis to the 2016
Financial Report of DUET Group. Certain information contained within this presentation does not, and cannot be expected to provide as full an understanding of the financial
performance, financial position and cash flows of DUET Group as in the Financial Report. This presentation should be read in conjunction with the Financial Report of DUET
Group, which can be found on the DUET website at www.duet.net.au

© DUET Group
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Performance Highlights @ OET

G R

G th = Acquired 100% of EDL ($1.67b incl degearing): integration completed; development
row synergies emerging

= Acquired Cullerin Range Wind Farm ($72m): targeting further growth in sector
= Acquired remaining 20% interest in DBP ($205m)

Regulatory = United Energy’s final decision was a 14% improvement on draft: potential appeal upside
= DBP’s final decision was a 6% improvement on draft: potential appeal upside
* Preparation under way for Multinet Gas’ 2018-2022 submission

Operational = Recontracting completed by EDL (Appin Tower, Pine Creek)
= Strong improvement in network performance at United Energy

= Business transformation project underway at United Energy and Multinet Gas

Capital and

$1.92b of equity raised primarily to fund EDL and DBP acquisitions
Distributions

= Over $2.4b of debt raised and refinanced during FY16
= Delivered 18.0 cpss FY16 distribution guidance
- 18.5 cpss distribution guidance for FY17? reaffirmed

1. Forward-looking statements by their very nature are subject to uncertainty and contingencies, many of which are outside the control of DUET. Guidance subject to forecast assumptions being met.
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Group Results ET

Proportionate earnings up 35.4% with 117% distribution coverage G R O

Higher proportionate earnings ($m)

Consolidated Results ($m)

FY16 FY15 Change

Extract from Appendix 4E

Revenues from ordinary activities 1,638.2 1,269.3 29.1% 180 1 +53%
EBITDA 9468 7835 20.8% 160 1
140 -
NPAT excluding significant items 195.2 77.0 153.5%
120 -
Proportionate Results?! ($m) 100 4
Refer to Management Information Report (MIR) 80 -
Core Revenue 1,221.0 1,193.4 2.3% 60
Total Revenue 13611  1,321.0 3.0% 4071 +2zz%
20 -
Opex (465.7) (478.3) 2.6%
O -
EBITDA 895.5 842.7 6.3% DDG MG DBP UE EDL
Customer Contributions (net of margin) (40.8) (20.5) (98.6%) =FY15 "FY16
Adjusted EBITDA 854.6 822.2 3.9%
Net Interest Expense (272.5)  (324.7) 16.1%:'> Lower borrowing costs
SIB Capex (100.8) (108.8) 7.3% OpCo Change
DBP down 15.3%
Tax paid (5.0) (36.8) 86.3% EDL down 31.6%
UE down 11.5%
Proportionate Earnings 476.3 351.8 35.4% -
Earnings Coverage of Distribution 117% 85%°? 31.8%

1. DUECo completed its acquisition of 100% of EDL on 22 October 2015. As EDL did not declare and pay any dividends to its shareholders from its FY2016 earnings in the period 1 July 2015 to 22 October 2015, DUET Group has
reported EDL'’s full year FY16 results. DIHL completed its acquisition of a 20% interest in DBP from Alcoa of Australia on 6 April 2016. As a result, DUET Group’s aggregate ownership interest in DBP increased from 80% to
100%.To provide an appropriate year-on-year comparison, each of the FY15 results for EDL (extracted from EDL’s FY15 financial report) and DBP have been included assuming, for EDL, 100% ownership by DUET Group for all
of FY15 (excluding the uplift of asset values and consequent depreciation and amortisation) and, for DBP, the same time-weighted average beneficial ownership interest as for FY16 for proportionate earnings. 6

2. FY15 earnings coverage based on actual (not pro forma) proportionate earnings of $210.9 million. FY15 earnings did not have the benefit of a full-year earnings contribution from both of DDG'’s two gas transmission pipelines.
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Capital Management
Most CY17 maturities to be refinanced by end of CY16 and over
$100m of equity is available for future growth projects G

Debt Maturities Debt Transactions FY16

el

(As at 30 June 2016, $m, by total facility limits) (1 July 2015 to 30 June 2016, $m)

300 30
265 185
275
667 135 230
348 327
425
i 544
660 N 600 [ 505 [P : 136 30
295
125 | 290 125 143 ﬂ
2
CY16 CY1l7 CY18 CY19 CY20 CY21 CY22 CY23 CY24 CY25 DBP DDG EDL UED MGH Total
=DBP ~EDL ®=UED =MGH = DDG
Credit Ratings Equity Raisings Corporate Working Capital
(Pro forma, $m)
Price
DBP BBB- B
Stable Stzz?e $1.67b Placement  Acquire 100% of $2.02
and 1 for EDL and degear
2.69 rights the business 219
EDL BBB- n/a issue
Stable
$200m Placement  Acquire 20% of $2.20 —
United Energy BBB Baa2 bBP
Stable Stable L
$45.6m SPP DBP acquisition, $2.18
Multinet BBB Baa3 transactiqn costs Cash at Final DBP Pro-forma
uitine St bI- StaEI and working 30 Jun 16 distribution investment cash at
avle avle capital commitment 30 Jun 16

EDL’s USD and GBP denominated debt has been converted to AUD at the 30 June 2016 closing spot rate
Using the AUD:GBP and AUD:USD spot rates on the day the facilities reached financial close
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Dampier Bunbury Pipeline dbP

Commentary Financial Summary
= Throughput up 0.5% $m, 100% per MIR FY16 FY15 Change
Throughput (TJ) 332,468 330,773 0.5%

Transmission Revenue down 1.4%

— ~15% of full haul contracted volumes moved to the regulated tariff on 1
January 2016 Total Revenue 382.0 396.7 (3.7%)

— 35TJ/day reduction in full haul capacity from 1 April 2016 from closure of

Transmission Revenue 375.7 381.1 (1.4%)

Opex 77.1 82.2 6.3%
the SW Cogen facility P ( ) ( ) °
— Switching to back haul volumes as Pilbara expands EBITDA 304.9 314.5 (3.0%)
EBITDA margin 79.8% 79.3% 0.6%
[ ] 0
Opex down 6.3% Adjusted EBITDA 300.8 308.1 (2.4%)
= Adjusted EBITDA down 2.4% RAB 34655 36147 (4.3%)
= RAB down 4.3%!1
Throughput (TJ) FY16 FY15 Change
Full Haul 232,802 233,115 (0.1%)
Part Haul 35,982 43,864 (18.0%)
Back Haul 63,684 53,794 18.4%
Total Throughput 332,468 330,773 0.5%
1. Impacted in part by the final 2016-20 regulatory decision, which is under appeal, where $20m of capex was reclassified as opex and $15m of capex was disallowed by the regulator. The remaining difference relates 9

primarily to shipper funded capex of $50m (which does not attract a regulated return on capital), regulatory depreciation and a low inflation uplift through the period.



DBP Development Group

Commentary

dl:ps

Financial Summary

*= Transmission Revenue up $20.6 million

— First full year contribution from WAWP and FRGP projects

— 100% take-or-pay tariff structures

= Customer-funded work completed

— 24km Ashburton-Onslow Gas Pipeline for Chevron

— Gorgon Onshore Meter Station Refurbishment project for Chevron

» Adjusted EBITDA up $23 million

$m, 100% per MIR FY16 FY15 Change
Transmission Revenue 33.6 13.0 158.2%
Total Revenue 36.6 12.7 188.5%
Opex (4.2) (3.4) (24.2%)
EBITDA 32.3 9.3 249.0%
EBITDA margin 88.4% 73.1% 15.3%
Adjusted EBITDA 32.3 9.3 249.0%
Pilbara Pipeline Infrastructure
Port Hedland
M North Star
(270 kms)
Wes,ern Hub Solomon Hub
]
Chichester Hub
258
® Newman
B Fortescue controlled projects 10

=== DDG controlled pipelines



United Energy

Commentary

1.

Load up 1.1%

Distribution revenue up 2.2%

— Load increase and higher tariffs over 2015 winter

— Partly offset by annual tariff reduction of 9.5% on 1 January 2016

Opex up 2.2%
— Catch-up 1H16 underspend

Material improvement in network performance

— SAIDI of 60 minutes well under regulatory benchmark

Forecast tariff increases based on AER CPI assumptions

UNITED ENERGY
Financial Summary
$m, 100% per MIR FY16 FY15 Change
Load (GWh) 7,823 7,741 1.1%
Distribution Revenue 389.8 381.2 2.2%
Total Revenue 534.9 509.7 4.9%
Opex (152.9) (149.6) (2.2%)
EBITDA 382.0 360.1 6.1%
EBITDA margin 71.4% 70.6% 0.8%
Adjusted EBITDA 342.6 342.3 0.1%
RAB 2,356.9 2,255.4 4.5%

Network Tariff Path!

(Nominal)

11.6%

5.3%

5.9%

5.9%

2.3%

I

CY2015A C A

(9.5%)

CY2017F

CY2018F

CY2019F

CY2020F

11



Multinet Gas

Commentary

1.

Throughput slightly down

Distribution revenue up 4.5%

— Annual tariff increases

Opex up 15.1%
— Higher UAFG provision ($6.4m), employee and meter replacement
costs and external operating fees

Accelerated pipeworks replacement pass-through
approved

— Nominal tariff increases during remainder of 2013-2017 regulatory
period

Well progressed with preparation for 2018-2022 regulatory
reset — submission due December 2016

Forecast tariff increases based on AER CPI assumptions

Multinet
Financial Summary
$m, 100% per MIR FY16 FY15 Change
Throughput (TJ) 55,727 55,958 (0.4%)
Distribution Revenue 183.0 175.1 4.5%
Total Revenue 202.5 184.1 10.0%
Opex (71.3) (61.9) (15.1%)
EBITDA 131.2 122.2 7.4%
EBITDA margin 64.8% 66.4% (1.6%)
Adjusted EBITDA 119.9 118.9 0.9%
RAB 1,157.8 1,141.2 1.4%

Network Tariff Path!

(Nominal)

5.9%

Cy2014 CY2015 CY2016 CY2017F
12

E Portion of tariff uplift from AER approved accelerated pipeworks replacement program



Energy Developments

Commentary

= Generation Revenue down 0.5%
— Temporary supply interruptions in UK/US clean

— Partly offset by LGC! revenue

= Opex down 9.0%

= EBITDAuUp 6.7%

= Acquisition of Cullerin Range Wind Farm completed in July 2016

1. Large-Scale Generation Certificates

2. Variable Price revenue is revenue which is not Fixed Price or Take-or-Pay revenue.

Energy Developments

Financial Summary

$m, 100% per MIR FY16 FY15 Change
Generation (GWh) 4,020 4,080 (1.5%)
Generation Revenue 425.9 428.0 (0.5%)
Total Revenue 442.5 448.7 (1.4%)
Opex (209.7) (230.5) 9.0%
EBITDA 232.8 218.2 6.7%
EBITDA margin 52.6% 48.6% 4.0%

EDL’s Variable Price Revenue?
As % of Group Proportionate

Revenue
(FY16)

11.6%

3.8%

EDL DUET Group

13






DBP Final Regulatory Decision dbP

= ERA Final Determination published on 30 June 2016

— Only applicable to ~15% of firm full-haul contracted capacity given Standard Shipper recontracting in August 2014
— Final decision more favourable than draft decision:
* 6.1% increase in the total allowed revenue ($real)

* 34.6% increase in total allowed capital expenditure ($real) for 2016-20 period

» DBP appeal lodged with Australian Competition Tribunal — outcome expected 1H2017

Revenue Building Block Summary WACC Parameters
ERA Fmal ERA Draft ERA Final ERA Draft
Return on capital 7.8% Nominal Post Tax WACC 5.83% 6.02%
Regulatory Depreciation 482 479 0.6% Nominal Post Tax ROE 6.98% 7.28%
Operating Expenditure 515 509 1.2% Return on Debt 5.06% 5.18%
Tax allowance 51 10 nm Gamma 0.4 0.4
Total Revenue (unsmoothed) 1,768 1,666 6.1% Gearing 60% 60%
Forecast Capital Expenditure Regulated Asset Base
ERA Flnal ERA Draft % ERA Final ERA Draft )
Stay in business capex 28.2% Opening RAB 3,502 3,497 0.1%
Enhancement capex 5 - Nm

Total Capital Expenditure 105 78 34.6% 15



United Energy Final Regulatory Decision

= AER Final Determination published on 26 May 2016; more favourable than draft decision: UNITED ENERGY
* 14.1% increase in the total allowed revenue (nominal)
* 11.8% increase in total allowed capital expenditure (nominal) for 2016-20 period

« 9.6% increase in total allowed operating expenditure! (nominal)

= UE appeal (gamma and inflation) lodged with Australian Competition Tribunal (ACT) — outcome expected 1H2017
= Qutcome will be influenced by current appeals by SAPN to ACT and AER to the Federal court (re NSW ACT appeal outcome)

Revenue Building Block Summary WACC Parameters
($m nominal) AER Draft AER Final % Change AER Draft AER Final
Decision Decision ° g Decision Decision
Return on capital 701.0 746.9 6.5% Rf — equity only 2.76% 2.94%
" Implied DRP 2.58% 2.68%
Regulatory Depreciation 315.4 421.9 33.7%
Equity Beta 0.7 0.7
Operating Expenditure! 711.2 779.1 9.6%
MRP 6.5% 6.5%
Revenue adjustments (EBSS and o
shared assets) e A A2 Gamma 0.4 0.4
Tax allowance 84.6 112.7 33.3% Gearing 60% 60%
Total Revenue (unsmoothed) 1,841.2 2,101.3 14.1% Nominal Vanilla WACC 6.12% 6.37%
Post tax Nominal ROE 7.30% 7.50%

Forecast Capital Expenditure

Proposed Tariff Path
AER Draft AER Final
($m Nominal) % Change
Decision Decision

Opening Regulated Asset Base 2051.9 2,083.0 1.5%
Total gross capex 975.3 1.126.7 15.5% AER i CPI-872%  CPI-8.72% CPI— 0% CPI— 0% CPI— 0%

: T ’ Decision
Less customer contributions 98.6 146.4 48.5% AER Final

. CPI - 8.72% CPI + 4.21% CPI + 3.50% CPI + 3.50% CPI - 0.00%
Decision
Total Net Capex 876.7 980.3 11.8%
16

1. For the Final Decision the AER has included approximately $55m in opex that has been transferred across from metering expenditure. Therefore this is a reallocation and not a net increase in allowed revenues.



DDG Development Opportunities th

= Exploring options to extend FRGP to multiple Pilbara iron ore mining  pijpara Pipeline Infrastructure

sites

" Port Hedland

— Further reduces iron ore miners’ cash costs

— Frees up rail capacity by eliminating the need to transport diesel

M North Star

= Working with EDL on a number of joint gas transmission and
generation opportunities

FRGP
(270 kms)

— Connect remote sites via gas transmission laterals and onsite gas—fired
generation

u
Western Hub Solomon Hub

[ ]
Chichester Hub

— Switch existing diesel only generation to dual fuel (diesel displacement)

— Provide customers with a ‘single’ energy provider off balance sheet solution

4 N\ VcGr

® Newman

Fortescue controlled projects
DDG controlled pipelines

17



UE and MG Transformation Project

In-housing of business operating model initiated in 2011 completed

Greater level of operating control

Dual contractor model to increase competition for network services

Transition resourced to ensure consistent service delivery

All areas of operation under review
Focus on driving further efficiencies across each business

against emerging disruptive technologies

United Energy

Total cost per customer against customer density (2010-14 average)

$1,600
W ERG
$1,400

$1,200 - M ESS

51,000 B AGD
TND O acT
5800 = i END

AP ENX

Total user cost per customer

5200

50 T

0 10 20 30 40 50 60 70 &0 9 100 110

Customer density

Source: Australian Energy Regulator Annual Benchmarking Report 2015

$600
[0 AND @. JEN g cr
PCR

5400

Total cost per customer ($ cal. 2010)

Tier 1 global consulting firm engaged to undertake Transformation Project

Objective is to maintain benchmark efficient status and remain competitive

800

600

500

400

300

200

100

° GAS
unmep enercy  Multinet

Current UE/MG Operating Model

‘ CEO and Senior Management

| Corporate Services

| Network Control Centre ‘ ‘ BT CCE LG

‘ ‘ Information Technology ‘

Operations
I
Asset Management and
Service Delivery
In-house Servjces
Qutsourced
| Ci Contact Centre ‘ | Infrastructure Management ‘

Field Operations North
Provider A

’ Meter Data Management

’ Services Management ‘

‘ Field Operations South

Provider B ‘ Meter Reading ‘

| Database Management ‘

Multinet Gas

Total cost per customer against customer density (2009-13 average)

Algas Qid
*
AGH Qild
+
Vector NZ
*
Purco NZ AGN Wagga
» ACRUAGL
*
JEN
4 AaNSA
- ushet
AGN Vic ®
AGH Alburgh
ATCO WA #
+
10 20 30 40 50 60 70

Customer density (customer/ km line length)

Source: Economic Insights Benchmarking Report - July 2015
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EDL Waste Coal Mine Gas Growth Potential Energy Developments

FY2016 Achievements

Macro — Metallurgical Coal

= Appin and Tower extension
- 18 year tolling agreement (97MW) with South32

= Grosvenor construction commencement

- Commenced construction of new 21MW power station on Anglo’s new
Grosvenor underground met coal mine

- Underpinned by 20+ year gas agreement

= Grosvenor second power station opportunity

- New agreement executed with Anglo providing opportunity for EDL to
add a further 15MW to the 21MW project currently under construction

= Oaky Creek extension and expansion

- Extension of existing gas agreement with Glencore to 2036, including
expansion rights

- 15MW expansion construction completed (July 2016), adding to
existing 21MW power station

Growth Potential

= Miners seeking value-add / off balance sheet solutions
- Working with existing and new customers on expansion/greenfield
opportunities

= Well placed to leverage market conditions, existing relationships
and presence in metallurgical coal regions

US$ per Tonne

Global met coal prices expected to remain subdued in near to
mid term

Australian met coal mines expected to remain cash positive

Further market consolidation expected

EDL positioned on premium Australian Met coal mines

Seaborne Export Metallurgical Curve 2017

50

v [ Operating Margin

£
4
«0
Z
£
[ Australia E ¢ E
r 0 ) 5
0

g
£

Australia:Oaky North

Austral
Australia:Germman Creek Grasstree

50

Source: Wood Mackenzie Ltd, Dataset: February 2016
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EDL Remote Energy Growth Potential

FY2016 Achievements

Energy Developments

Hybrid Renewable Project

= Sunrise Dam Expansion
— Completion of 8MW expansion — Dec 15

— Tolling Service Agreement extension to Dec 25

» Sunrise Dam and Tropicana Gas Skids
— Acquisition of gas skid facilities at Sunrise Dam and Tropicana
— Contracted to Dec 2025 at Sunrise Dam; Dec 2027 at Tropicana

= Pine Creek Extension

- 3 year offtake extension (26MW) with Territory Generation to June
2019

Growth Potential

= Good opportunities in gold sector; existing and new mines

» Increasing global demand for batteries may assist
approvals for lithium mine developments in WA

= Power price increases and desire for improved green
credentials expected to encourage more customers to seek
hybrid (diesel displacement) solutions

- Potential for roll out of Cooper Pedy style hybrid solution to other
sites

Coober Pedy Hybrid Project
— 20 year PPA

— Renewable expansion (1MW Solar PV, 4AMW Wind, 1MW Battery)
— 3.9MW existing diesel generation backup
— Commissioning mid 2017

— ~70% diesel displacement target

Coober Pedy Hybrid Project

.Coober Pedy

- Adelaide

20




EDL Landfill Gas Growth Potential Energy Developments

FY2016 Achievements Growth Opportunities — US LFG

Acquisition of Landfill Gas and Power Pty Ltd (LGP) in WA = Pecan Row expansion
- 10MW across 3 sites

Greenfield/brownfield opportunities underpinned by:
Brown County (Ohio, US) - Sector consolidation/divestment of non-core LFG assets
— 5MW greenfield project, COD March 2017 - >500MW of sector greenfield development

— New landfill customer — Rumpke

— 25 year gas agreement; 15 year offtake agreement EDL cultivating strong relationship with landfill counterparties

- Capacity expansions at existing sites (growing US gas curves)
Gas Supply Agreement Extensions - EDL equipment onto new sites owned by existing customers
— Tessman Road (12 years)
— Zion (15 Years)

Pecan Row (Georgia, US)
— 4.8 MW acquisition; completion July 2016

US LFG Macro Environment

= US renewable energy market growing while coal and nuclear
baseload being phased out

= LFG viewed favourably in US; baseload small footprint;
methane abatement

= US LFG market highly fragmented; top 5 players own ~50%

21



EDL’s Cullerin Range Wind Farm

= EDL acquired Cullerin from Origin Energy Limited (Origin) on 13 July 2016 for $72m?

= Acquisition funded from EDL’s corporate debt facility

Asset Description

Located near Gunning in NSW

30MW windfarm comprising 15 x 2MW Senvion turbines

Operational since July 2009

Historical capacity factor of 38%, one of the highest for an Australian wind farm

Contracting arrangements

= New service and availability agreement established with Senvion
= Long term offtake agreement with Origin

= Site leases in place until 2038

Strategic Fit
= Leverages EDL’s experience and capability in managing a distributed generation portfolio
= Represents only ~3% of EDL'’s installed MW capacity

Potential for EDL to grow in the mid-scale, grid connected renewable sector

1. Excluding transaction costs

Energy Developments

Location of Cullerin in relation

to other EDL sites
(NSW, Australia)

Tahmoor,Teralba; Glennies Creek
Belrose, Grange Ave
Jacks Gully; Eastem Creel

Lucas Heights O)
Cullerin Range @ Nahonal Maintenance Facility
Mugga Lane Appin / Tower

Belconnen

Existing EDL operations
Cullerin Range Wind Farm

EDL Installed Capacity
(MwW)

Cullerin Range
3%

22



Energy Developments

EDL Renewables Expansion Strategy

EDL rationale for expanding into renewables sector Areas of Focus
= Distributed renewable generation consistent with EDL model » Near term: Mid-scale (20MW-120MW) grid connected wind/
solar PV

Strong macro background

o — Already operational or development approved (‘shovel ready’)
- Bipartisan support for Renewable Energy Target (RET) to 2020

— Addressable market in Australia of around 500MW

- Federal and State based renewable objectives longer term ) o _
— Leverage Cullerin acquisition expertise

- ~6GW of additional generation capacity required to meet current targets

Customers seeking to enhance green credentials » Medium term: Integrated (hybrid) renewable solutions
= Leverages EDL capabilities — Solar PV/wind/storage with diesel backup
— Existing and new generation sites (focus on diesel displacement)

— Leverage experience from EDL’s Coober Pedy hybrid project

EDL Competitive Advantage

= Can manage offtake within existing contracting portfolio
- Balanced electricity portfolio
- Ability to contract black and green offtake separately
- Avoid bundled PPA discount

= Corporate level financing
— Provides greater flexibility than project financing

= Ability to leverage existing asset management and infrastructure
capabilities (OEM contracting; centralised control room)

= Able to focus on mid-scale opportunities
23



Emerging opportunities to leverage synergies QI ET

G R O

dbP /dbP Energy Developments @

UNITED ENERGY

Operating Synergies Operating Synergies
= Safety best-practice sharing = Safety best-practice sharing
= Maitland pipeline O&M = HV and cabling technical support
= Key Supplier O&M agreements = Grid connection assistance for
new sites

= Other supplier synergies

Potential Growth Synergies Potential Growth Synergies
= Power generation for pipeline = Acquire or build private networks,
customers combined with distributed
= Combined pipeline and power CEDEELET
generation for mines and remote = Privatisation of ‘island’ networks,
towns combined with power generation

= Lateral pipelines for existing EDL
customers (diesel displacement)

24



Distributions

» Achieved DUET’s FY16 DPS guidance of 18.0cpss
= Final distribution of 9.0 cpss paid 18 August 2016
= FY17 distribution guidance of 18.5 cpss reaffirmed

» Guidance expected to be fully covered by DUET’s forecast proportionate earnings on a cpss basis

DUET distributions
(cents per stapled security, “cpss”)?!

19.0
18.0 18.5
' FY16 ' FY17 ' FY18 '
Actual Guidance Target

Forward looking statements by their very nature are subject to uncertainties and contingencies, many of which are outside the control of DUET
1. Subject to DUET’s forecast assumptions being met

25



Management Priorities @DU ET

Deliver full-year FY17 distribution guidance of 18.5 cents

Seek improved outcomes from United Energy’s and DBP’s regulatory 2016 — 2020 appeals
Achieve operating efficiencies from United Energy and Multinet Gas transformation project

Grow EDL'’s revenue base

Refinance operating company debt maturities on competitive terms

Continue actively to look for accretive opportunities to develop and/or acquire energy infrastructure

26
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DUET Group @ JET

G R

Simplified Group Snapshot (aggregate ownership interests)

@DUET

G R O

100% 100% 66% 100% 100%

I Vg

’lnorgy__‘ Developments

DEVELOPMENT@IGROUP

dbp§ dbp)

EAS
UNITED ENERGY Multine?

FY16 Revenue Mix FY16 Proportionate EBITDA Contribution

04

12% 10% 12%

dbpﬁ.

29%

)y Developments

5%

88% 90% 88%
4D dibp
) Multinei 4%
a5 14%
db 5 db } @ “ !‘?Vllior!l?‘oevelopmen!s
P B Pp UNITED ENERGY Multined o

UNITED ENERGY

28% 29

B Contracted Regulated Uncontracted Unregulated



Consolidated Balance Sheet @DU ET

As at As at
$m 30 Jun 16 30 Jun 15
Cash Assets and Term Deposits 508 376
Other Current Assets 340 222
PP & E 7,066 6,003
Intangible Assets 2,963 2,034
Other Non-Current Assets 228 431
Total Assets 11,105 9,066
Interest Bearing Liabilities 6,263 5,731
Other Current Liabilities 610 492
Other Non-Current Liabilities 821 847
Total Liabilities 7,694 7,070
Net Assets 3,411 1,996

Total Equity 3,411 1,996
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Consolidated Cash Flow Statement @DU ET

$m

Net cash flows from operations 908 755
Payments for purchase of PP&E (356) (466)
Payments for purchase of software and other intangibles (36) (35)
Proceeds from term deposits 54 28
Proceeds from asset sales 1 2
Acquisition of subsidiary, net of cash acquired (1,532) -
Net cash flows from investing (1,868) (471)
Cash flows from capital raising 1,880 411
Net proceeds from/(payments) to non-controlling interests 55 (29)
Borrowing (net of repayments) (78) (142)
Finance costs paid (371) (392)
Dividends & distributions paid (340) (243)
Net cash flow from financing 1,146 (387)

Net increase / (decrease) in cash 186 (203)
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