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ASX RELEASE

DBP REGULATORY DECISION

DUET Group (DUET) notes that the Economic Regulation Authority (ERA) of Western
Australia released its Final Access Arrangement Decision for the Dampier to Bunbury
Natural Gas Pipeline (DBNGP) yesterday. A press release in respect of the final decision
issued by DBP is attached.

The decision is not expected to impact DBP’s revenues over the 2011-2015 period as DBP
will continue to operate under existing negotiated tariffs. Tariffs for the 2016-20 period will
be determined as part of the next regulatory decision to be published in 2015.

DBP will review the ERA’s Access Arrangement counterproposal (due by the end of 2011)
with a view to initiating a possible appeal before the Australian Competition Tribunal.

For further information, please contact:

Investor Enquiries: Media Enquiries:

David Bartholomew Amanda Gilbert

Chief Executive Officer Public Affairs Manager

Tel: +61 2 8232 7062 Tel: +61 2 8232 8647

Email:  d.bartholomew@duet.net.au Email: Amanda.Gilbert@macquarie.com

None of the entities noted in this document is an authorised deposit-taking institution for the purposes of the Banking
Act 1959 (Commonwealth of Australia) and their obligations do not represent deposits or other liabilities of Macquarie
Bank Limited ABN 46 008 583 542 (MBL) or AMP Bank Limited ABN 15 081 596 009 (AMP Bank). MBL provides a limited
$2.5 million guarantee to the Australian Securities and Investments Commission in respect of Corporations Act
obligations of each of AMPCI Macquarie Infrastructure Management No. 1 Limited and AMPCI Macquarie Infrastructure
Management No. 2 Limited as responsible entities of managed investment schemes. MBL and AMP Bank do not
otherwise guarantee or provide assurance in respect of the obligations of AMPCI Macquarie Infrastructure Management
No. 1 Limited or AMPCI Macquarie Infrastructure Management No. 2 Limited or any other entity noted in this document.
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Final Regulatory Decision for the Dampier to Bunbury Natural Gas
Pipeline (DBNGP)

The Economic Regulation Authority (ERA) of Western Australia yesterday released
its final decision on DBP’s proposed revisions to the 2011-2015 Access Arrangement
for the Dampier to Bunbury Natural Gas Pipeline (DBNGP).

DBP notes that the ERA’s final decision and any access arrangement that it gives
effect to are not expected to impact the revenue DBP will earn over the 2011-2015
period as DBP will continue to operate under existing negotiated tariffs. The 2016
tariff will be determined as part of the next regulatory decision due to be published in
2015.

DBP is pleased that the ERA has allowed more than 98% of the $1.8 billion in capital
expenditure incurred by DBP since 2005 as well as approving a material uplift in
allowed operating and capital expenditure to be incurred over the access period from
that allowed in the draft decision.

The ERA has decided not to approve the revisions proposed by DBP. The decision
represents an approximate 10% reduction in the regulated tariff from the draft
decision primarily as a result of a lower forecast risk free rate and reflects a pre tax
real WACC of 5.74% (8.60% nominal after tax ROE). However, the final decision
results in the fixed or “take or pay” component of the tariff increasing to 95% of the
total tariff from 90% in the draft decision.

DBP’s Chief Executive Officer, Mr Stuart Johnston said “DBP believes the rate of
return applied by the ERA is not commensurate with prevailing conditions in the
market for funds and the risks involved in providing regulated pipeline services. It
appears that the rate of return allowed is lower than for gas pipeline businesses in
other jurisdictions”.

Mr Johnston said that it is critical that DBP is allowed to earn an appropriate return
on investment to ensure the continued investment in pipeline infrastructure.

As a result of the ERA’s decision not to approve DBP’s revised submission, the ERA
will now draft its own access arrangement setting out the terms and conditions of
access to spare capacity, incorporating the final regulated tariffs. This must be
published by the end of December 2011. The ERA access arrangement submission
may be subject to an appeal to the Australian Competition Tribunal.
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The table below provides a summary between the ERA’s draft decision, DBP’s
response to that decision and the ERA’s final decision on key aspects of DBP’s
2011 — 2015 Access Arrangement™:

Regulatory Building EES:I?;?: DBP’s Response Eg’:‘c‘?‘s’i::;al
Block March 2011 to Draft Decision October 2011

Real $m as at Real $m as at Real $m as at
31 Dec 2010 31 Dec 2010 31 Dec 2010

Historical capital

expenditure 2005-10 $1,799.8 $1,778.4 $1,771.1

Regulatory Asset

Base as at 1 January $3,413.8 $3,386.5 $3,375.1

2011

Forecast capital $118.5 $245.4 $224.8

expenditure 2011-15 ' ' '

Forecast operating

expenditure 2011-15 $450.4 $523.5 $484.8

*This is based on DBP’s preliminary review of the draft decision

A copy of the ERA’s final decision is available on the ERA’s website -
www.erawa.com.au

ENDS

Editor’'s Note: DBP Transmission (DBP) is the trading name of the DBNGP group of entities
that purchased the Dampier to Bunbury Natural Gas Pipeline (DBNGP) in October 2004. DBP
is 80% owned, in aggregate, by DUET Group and 20% by Alcoa of Australia.

DBP is the owner and operator of the DBNGP, Western Australia’s most important piece of
energy infrastructure. The DBNGP is WA’s key gas transmission pipeline stretching almost
1,600 kilometres and linking the gas fields located in the Carnarvon Basin off the Pilbara
coast with population centres and industry in the south-west of the State
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