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ASX RELEASE

8 March 2017

COURT APPROVES DESPATCH OF SCHEME BOOKLET

The Boards of DUET Group (DUET) are pleased to announce that ASIC has registered the
Scheme Booklet in relation to the proposed acquisition of DUET by one or more members
of a Consortium comprising Cheung Kong Infrastructure Holdings Limited, Cheung Kong
Property Holdings Limited and Power Assets Holdings Limited. This follows the making of
orders approving despatch of the Scheme Booklet and ordering that the Scheme Meetings
be convened and the provision of judicial advice by the Supreme Court of New South
Wales.

A copy of the Scheme Booklet, including the Independent Expert’s Report and notices of
the Scheme Meetings, is attached to this announcement and will be mailed to DUET
securityholders on or about 13 March 2017. DUET securityholders who have previously
nominated an electronic means of notification will receive or be able to access the
materials electronically.

If the Schemes are approved and implemented on or before 30 June 2017, DUET
securityholders will receive total cash proceeds of $3.03 per DUET Stapled Security,
comprising the following components (prior to any applicable withholding being made):

¢ the Scheme Consideration of up to $3.00 per DUET Stapled Security; and
e a Special Distribution from DUET of at least $0.03 per DUET Stapled Security*.

According to the current timetable it is anticipated that the Schemes will be implemented
on or around 15 May 2017, subject to all Conditions Precedent under the Scheme
Implementation Agreement having been satisfied or waived (where applicable).

Vote in favour of the Scheme

Each of the DUET Boards unanimously recommends that DUET securityholders vote in
favour of the Schemes, in the absence of a superior proposal.

The DUET Boards appointed KPMG Corporate Finance, a division of KPMG Financial
Advisory Services (Australia) Pty Ltd, as Independent Expert to undertake an independent
assessment of the Schemes. The Independent Expert has concluded that the Schemes

1 In order for the Schemes to be implemented, all Conditions Precedent under the Scheme Implementation
Agreement must be satisfied or waived (where applicable), including FIRB approval. The Scheme Booklet
includes further information on the conditions to the Schemes and the consequences if the Schemes become
Effective on or before 30 June 2017 but are implemented after 30 June 2017. Whilst the total cash proceeds
received by DUET securityholders will not change, the components received by securityholders are subject to
adjustment in accordance with the terms of the Scheme Implementation Agreement. For instance, in the event
that the Special Distribution exceeds $0.03 per stapled security, the Scheme Consideration will reduce by the
excess amount.



are fair and reasonable and in the best interests of DUET securityholders, in the absence
of a superior proposal. The Independent Expert's conclusion should be read in context with
the full Independent Expert’'s Report set out in Annexure A of the Scheme Booklet.

Scheme Meetings

The Scheme Meetings are currently scheduled to be held at 11.00am on Friday, 21 April
2017 at The Mint, 10 Macquarie Street, Sydney. All DUET securityholders are encouraged
to vote by completing and lodging the Proxy Form that will accompany the Scheme Booklet
or alternatively by attending the Scheme Meetings.

DUET Group Securityholder Information Line

For further information in relation to the Schemes, DUET Securityholders can contact the
DUET Group Securityholders Information Line on 1300 731 105 (local call cost within
Australia) or +61 3 9946 4476 (outside Australia), Monday to Friday between 9.00am and
5.00pm (Melbourne time).

For further information, please contact:

Investor Enquiries:

Nick Kuys

GM Operations and Investor Relations
Tel: +61 2 8224 2727

Email: n.kuys@duet.net.au

Media Enquiries:

Ben Wilson

Public Affairs Manager

Tel: +61 407 966 083

Email:  bwilson@gracosway.com.au
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In relation to the proposed acquisit

Time and date of meetings:

Time: 11.00am

Date: Friday, 21 April 2017

Place: The Mint, 10 Macquarie Street, Sydney
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This Scheme Booklet is important and requires your |mmedlate_|4‘1}tentlon, You should read-it in full, and consider its contents
carefully, before deciding how to vote on the Scheme Resolutions. If you are in any doubt about what you should do,
you should seek advice from your financial, legal and tax advisers.

If you have any questions in relation to this Scheme Booklet or the Schemes, please contact the DUET Group Securityholder
Information Line on 1300 731 105 (local call cost within Australia) or +61 3 9946 4476 (outside Australia), Monday to Friday
between 9.00am and 5.00pm (Sydney time).

If you have recently sold all of your DUET stapled securities, please disregard this document.
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Important notices

General

This Scheme Booklet is important and
requires your immediate attention. If you
have sold all of your DUET Securities, please
ignore this Scheme Booklet. If you are a
DUET Securityholder you should read this
Scheme Booklet and its Annexures in full,
and consider its contents carefully, before
deciding how to vote on the Scheme
Resolutions.

In particular, it is important that you consider
the reasons to vote in favour of the Schemes
which are set out in Section 1.1 (Why you
should vote in favour of the Schemes), the
reasons why you may not want to vote in
favour of the Schemes which are set out

in Section 1.2 (Why you may wish to vote
against the Schemes), the risks associated
with the Schemes which are set out in
Section 7 (Risks) and the views of the
Independent Expert which are set out in the
Independent Expert’s Report in Annexure A
(Independent Expert’s Report).

Capitalised terms used in this Scheme Booklet
are defined in the Glossary in Section 10
(Glossary and interpretation). Section 10
(Glossary and interpretation) also sets out
rules of interpretation which apply to this
Scheme Booklet.

If you are in doubt as to what you should
do, you should consult an independent and
appropriately-licensed professional adviser
without delay.

Purpose of this Scheme Booklet

This Scheme Booklet is the explanatory
memorandum issued by the DUET Group to
DUET Securityholders in connection with the
Scheme Meetings to be held on 21 April 2017
in relation to the proposed acquisition by CK
William Australia Bidco Pty Ltd (Bidco) of

all of the DUET Scheme Securities under the
Schemes (the Proposal).

The purposes of this Scheme Booklet are to:

-~ provide DUET Securityholders with
information about the Proposal;

— explain the terms and effect of the
Schemes;

- explain the manner in which the Schemes
will be considered and, if approved,
implemented,;

— provide you with certain information
required by law and all other information
known to the DUET Directors which is
material to your decision to vote in favour
of, or against, the Scheme Resolutions
detailed in the Notices of Meeting
included as Annexure E (Notices of Scheme
Meetings); and

= include the explanatory statement required
by Part 5.1 of the Corporations Act in
relation to the Company Schemes and
a comparable explanatory statement in
respect of the Trust Scheme having regard
to the Takeovers Panel Guidance Note 15:
Trust Scheme Mergers.

If you have any questions, please contact

the DUET Group Securityholder Information
Line on 1300 731 105 (within Australia) or
+61 3 9946 4476 (outside Australia), Monday
to Friday between 9.00am and 5.00pm
(Sydney time).

The Schemes are subject to a number of
conditions, including DUET Securityholder
approval of the Scheme Resolutions (see
Section 3.3.1 (DUET Securityholder approval))
and subsequent approval by the Court. If the
Schemes are approved by the Court, they

will be binding on every DUET Securityholder
(whether or not a DUET Securityholder voted,
and whether or not a DUET Securityholder
voted in favour of or against the Schemes).

Responsibility for this Scheme
Booklet

The DUET Group and their respective
directors, officers and advisers, assume

no responsibility for the accuracy or
completeness of the Taxation Report,

the Bidco Provided Information or the
Independent Expert’s Report (except in
relation to information given by them to
the Independent Expert for the purposes of
preparing the Independent Expert’s Report).
The information contained in this Scheme
Booklet other than the Bidco Provided
Information, the Taxation Report, and the
Independent Expert’s Report has been
prepared by the DUET Group and is its
responsibility alone.

KPMG Financial Advisory Services (Australia)
Pty Ltd has prepared and is responsible

for the Independent Expert’s Report

in relation to the Proposal included as
Annexure A (Independent Expert’s Report).
Neither KPMG Financial Advisory Services
(Australia) Pty Ltd nor any of its subsidiaries,
directors, officers, employees or advisers
assumes any responsibility for the accuracy
or completeness of any other part of this
Scheme Booklet.

PricewaterhouseCoopers Securities Ltd
(PwC) has prepared and is responsible for
the Taxation Report (as set out in Section 8
(Tax Implications of the Schemes)). Neither
PwC nor any of its subsidiaries, directors,
officers, employees or advisers assumes any
responsibility for any part of this Scheme
Booklet, other than the Taxation Report.

Bidco has provided, and is solely responsible
for, the Bidco Provided Information. Neither
Bidco nor any of its subsidiaries, directors,
officers, employees or advisers assumes

any responsibility for the accuracy or
completeness of the information contained
in this Scheme Booklet other than the Bidco
Provided Information.

ASIC and ASX Involvement

A copy of this Scheme Booklet was provided
to ASIC for examination in accordance

with section 411(2) of the Corporations Act
and has been lodged with, and registered
by, ASIC under section 412(6) of the
Corporations Act. DUET has asked ASIC

to provide statements, in accordance with
section 411(17)(b) of the Corporations Act,
that ASIC has no objection to the Company
Schemes. If ASIC provides those statements,
they will be produced to the Court on the
Second Court Date. A copy of this Scheme
Booklet has also been lodged with ASX.
None of ASIC or ASX, or any of their officers
takes any responsibility for the contents of
this Scheme Booklet.

Court Involvement

The fact that the Court has given judicial
advice that DFT RE would be justified in
convening the Trust Scheme Meeting and
the fact that, in respect of the Company
Schemes, under subsection 411(1) of the
Corporations Act the Court has ordered that
the DFL Scheme Meeting, the DIHL Scheme
Meeting and the DUECo Scheme Meeting
be convened and has approved this Scheme
Booklet, does not mean that the Court:

— has approved or will approve the terms of
the Schemes;

-~ has formed any view about the merits of
the proposed Schemes or about how DUET
Securityholders should vote (on this matter
DUET Securityholders must reach their own
decision); or

- has prepared, or is responsible for the
content of, this Scheme Booklet.

Notice of Second Court Date

On the Second Court Date, following
the votes at the Scheme Meetings, the
Court will consider whether to give

the Second Judicial Advice and make
the Second Court Orders. Any DUET
Securityholder may appear at the Court
hearing of DUET’s application for the
Second Court Orders and Second Judicial
Advice, expected to be held on Friday,
28 April 2017 at the Supreme Court of
New South Wales, 184 Phillip Street,
Sydney.

Any DUET Securityholder who wishes
to oppose DUET’s application for the
Second Court Orders, to be sought at
the Second Court Hearing, may do so

by filing with the Court and serving on
DUET an interlocutory process in the
prescribed form, together with any
affidavit on which you wish to rely at
the hearing. A DUET Securityholder may
also oppose the Second Court Orders by
appearing at the Second Court Hearing
and applying to raise any objections they
may have at the hearing.

Not financial product or investment
advice

This Scheme Booklet does not take

into account your individual investment
objectives, financial and taxation situation or
particular needs. You must make your own
decisions in this regard. The information and
recommendations contained in this Scheme
Booklet do not constitute, and should not
be taken as, financial product advice. This
Scheme Booklet (including the Taxation



Report in Section 8 (Tax Implications of the
Schemes)) does not constitute tax advice.
You will need to consult your own tax adviser
regarding the consequences of the Proposal
in light of your particular circumstances.

The DUET Boards encourage you to consult
an independent and appropriately-licensed
professional adviser before making any
investment decision as to whether or not

to vote in favour of the Schemes.

Forward-looking statements
Certain statements in this Scheme Booklet
relate to the future. The forward-looking
statements in this Scheme Booklet are not
based on historical facts, but rather reflect
the current expectations of DUET concerning
future results and events. These statements
generally may be identified by the use of
forward-looking words or phrases such

as ‘believe’, ‘aim’, ‘expect’, ‘anticipated’,
‘intending’, ‘foreseeing’, ‘likely’, ‘should’,
‘planned’, ‘'may’, ‘estimate’, ‘potential’ or
other similar words and phrases. Similarly,
statements that describe the DUET Group's
objectives, plans, goals or expectations are
or may be forward-looking statements.
These forward-looking statements involve
known and unknown risks, uncertainties,
assumptions and other important factors that
could cause the actual results, performance
or achievements of the DUET Group to be
materially different from future results,
performance or achievements expressed or
implied by such statements. Such forward-
looking statements are based on numerous
assumptions regarding present and future
operating strategies, and the environment
in which the DUET Group will operate in
the future.

The risks set out in the Scheme Booklet could
affect future results of the DUET Group,
causing these results to differ materially from
those expressed, implied or projected in any
forward-looking statements. These factors
are not all of the important factors that could
cause actual results to differ materially from
those expressed in any forward-looking
statement. Other unknown factors could

also have a material adverse effect on future
results of the DUET Group. Forward-looking
statements should, therefore, be construed in
light of such risks and undue reliance should

not be placed on forward looking statements.

DUET Securityholders should note that the
historical financial performance of the DUET
Group is no assurance or indicator of future
financial performance of the DUET Group
(whether or not the Proposal proceeds).
DUET does not guarantee any particular rate
of return or the performance of nor does it
guarantee the repayment of capital or any
particular tax treatment in respect of any
investment in the DUET Group.

All subsequent written and oral forward-
looking statements attributable to DUET

or any person acting on their behalf are
qualified by this cautionary statement.
Other than as required by law, neither DUET
nor any of the DUET Directors gives any
representation, assurance, warranty (whether
express or implied) or guarantee that the
accuracy, likelihood or occurrence of the
events or results expressed or implied in any
forward-looking statements in this Scheme
Booklet will actually occur.

The forward-looking statements in this
Scheme Booklet reflect views held only at
the date of this Scheme Booklet. Subject to
any continuing obligations under the Listing
Rules or the Corporations Act, DUET and
the DUET Directors disclaim any obligation
or undertaking to distribute after the date
of this Scheme Booklet any updates or
revisions to any forward-looking statements
to reflect any change in expectations in
relation thereto or any change in events,
conditions or circumstances on which any
such statement is based.

Notice to persons outside Australia
This Scheme Booklet and the Schemes are
subject to Australian disclosure requirements,
which may be different from the
requirements applicable in other jurisdictions.
The financial information included in this
document is based on financial statements
that have been prepared in accordance

with Australian equivalents to International
Financial Reporting Standards, which may
differ from generally accepted accounting
principles in other jurisdictions.

Privacy and personal information
DUET, Bidco and their respective share
registries may need to collect personal
information to implement the Schemes.

The personal information collected may
include your name, contact details and
details of holdings, together with contact
details of individuals appointed as proxies,
attorneys or corporate representatives for the
Scheme Meetings. The collection of some of
this information is required or authorised by
the Corporations Act. The primary purpose
of the collection of personal information is to
assist DUET to conduct the Scheme Meetings
and to assist DUET and Bidco to implement
the Schemes.

If you are an individual, you, and other
individuals in respect of whom personal
information is collected, have certain rights
to access the personal information collected.
If you wish to exercise these rights, you may
contact the DUET Group Securityholder
Information Line on 1300 731 105 (local call
cost within Australia) or +61 3 9946 4476
(outside Australia), Monday to Friday
between 9.00am and 5.00pm (Sydney time).

The personal information collected may be
disclosed to DUET, Bidco and their respective
Related Bodies Corporate and advisers, print
and mail service providers, share registries,
share brokers and any other service provider
to the extent necessary to implement

the Schemes. If the personal information
outlined above is not collected, DUET may be
hindered in, or prevented from, conducting
the Scheme Meetings or implementing the
Schemes. If you appoint an individual as your
proxy, attorney or corporate representative
to vote at the Scheme Meetings, you

should inform that individual of the matters
outlined above.

Diagrams, charts, maps, graphs
and tables

Any diagrams, charts, maps, graphs and
tables appearing in this Scheme Booklet
are illustrative only and may not be drawn
to scale.

Effect of Rounding

A number of figures, amounts, percentages,
estimates, calculations of value and fractions
in this Scheme Booklet are subject to the
effect of rounding. Accordingly, the actual
calculation of these figures may differ from
the figures set out in this Scheme Booklet.

Currency

Unless stated otherwise, all references to
dollars, $, cents or ¢ in this Scheme Booklet
are to Australian currency.

Timetable and dates

All references to times in this Scheme
Booklet are references to the time in Sydney,
Australia, unless otherwise stated.

All dates and times after the date of the
Scheme Meetings are indicative only and
are subject to change. Any changes to
the timetable will be announced through
ASX and published on DUET's website at
www.duet.net.au.

Supplementary Information

Please refer to Section 9.10 (Supplementary
information) for information about the steps
that DUET will take if information about the
Schemes needs to be updated.

Date of this Scheme Booklet
This Scheme Booklet is dated 8 March 2017.



‘ DUET SCHEME BOOKLET

Contents

Meeting location 3
What should | do next? 3
Letter from the Chairmen of DUET Group 4
Key dates 6
What you should do next 7
1. Key Considerations Relevant to Your Vote 8

1.1 Why you should vote in favour of the Schemes

1.2 Why you may wish to vote against the Schemes
2. Frequently Asked Questions 11
3. Overview of the Schemes 20

3.1 What is the Proposal?

3.2 Scheme Consideration and Special Distribution

3.3 Steps for Schemes to become Effective

3.4 What if the Schemes do not become Effective?

3.5 Warranty by Schemes Participants

3.6 Taxation
4. Scheme Meetings Details, DUET Securityholder

Approvals and How to Vote 26

4.1 Date and time of the Scheme Meetings

4.2 Entitlement to vote

4.3 Voting at the Scheme Meetings

4.4 Jointly held Securities

4.5 Scheme Resolutions and voting majorities required

4.6 Voting in person

4.7 Voting by corporate representative

4.8 \Voting by attorney

4.9 Voting by proxy

4.10 More information
5. Information about DUET Group 30

5.1 Corporate information

5.2 Principal activities and operations

5.3 DUET Boards and Senior Management
5.4 Corporate Structure

5.5 Capital Structure

5.6 Financial Information

6. Information about Bidco and the Bidco Group
6.1 Information on Bidco and the Guarantors

38

6.2 Intentions of Bidco if the Schemes are implemented

6.3 Funding
6.4 Relevant interests and voting power in DUET

6.5 Dealing in DUET Securities in previous four months

6.6 Benefits to holders of DUET Securities
6.7 No other material information

7. Risks
7.1 Introduction
7.2  General investment risks

7.3 Risks associated with your current investment
in DUET Securities

8. Tax Implications of the Schemes

9. Additional Information
9.1 Interests of the DUET Directors in DUET
9.2 Interests of the DUET Directors in Bidco

9.3  Summary of the Scheme Implementation
Agreement

9.4 Deemed consent for other incidental actions

9.5 DUET executive incentive arrangements

9.6 Benefits and agreements

9.7 Status of Regulatory Approvals (excluding ASIC
relief and ASX confirmations)

9.8 ASIC relief and ASX confirmations

9.9 Consents and disclosures

9.10 Supplementary Information

9.11 DUET Directors’ statements

9.12 No other information material to the making
of a decision in relation to the Schemes

9.13 No unacceptable circumstances
10. Glossary and interpretation
ANNEXURES
Annexure A — Independent Expert’s Report
Annexure B — Schemes of Arrangement
Annexure C — Deed Poll
Annexure D — DFT Constitution Amendments
Annexure E — Notices of Scheme Meetings

Corporate Directory

46

49
60

68

83
287
324
336
351



Meeting location

The Scheme Meetings will be held at:

Location: The Mint, 10 Macquarie Street, Sydney
Date: Friday, 21 April 2017

Time: 11:00am

What should | do next?

Step 1 Carefully read this Scheme Booklet and its Annexures.

You should read this Scheme Booklet and its Annexures in full before deciding how to vote. The frequently asked questions in Section 2
(Frequently Asked Questions) may help answer some of your questions. If you are in any doubt about what you should do, you should seek
advice from independent and appropriately-licensed financial, legal and taxation advisers before making any decision regarding the Schemes.

Step 2 Vote on the Scheme Resolutions
YOUR VOTE IS IMPORTANT

If you are a DUET Securityholder on the Voting Record Date you are entitled to vote on the Scheme Resolutions at the Scheme Meetings.

The Scheme Resolutions in relation to each Scheme are conditional upon the Scheme Resolutions in relation to the other Schemes being
approved and all Scheme Resolutions must be passed by the requisite majorities of DUET Securityholders for the Schemes to proceed.
For that reason, DUET has determined that the Trust Scheme Meeting, the DFL Scheme Meeting, the DIHL Scheme Meeting and the
DUECo Scheme Meeting will be run concurrently in all respects. As a practical matter from an administrative and attendee point of view,
as far as possible the conduct of the Scheme Meetings will be as if there was one single meeting.

You can vote:

- by proxy, by completing and returning a Proxy Form; or

— in person, by attending the Scheme Meetings to be held at The Mint, 10 Macquarie Street, Sydney, commencing at 11.00am on Friday,
21 April 2017.

To ensure your Proxy Form is valid, you should return it so that it is received by 11.00am on Wednesday, 19 April 2017. Instructions for
completing and returning your Proxy Form are in Section 4 (Scheme Meetings Details, DUET Securityholder Approvals and How to Vote).
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Letter from the Chairmen of DUET Group

8 March 2017

Dear DUET Securityholders,

On behalf of the DUET Boards, we are pleased to provide you

with this Scheme Booklet, which contains information for your
consideration in relation to the proposed acquisition of DUET Group
by CK William Australia Bidco Pty Ltd (Bidco).

On 16 January 2017, the DUET Group announced that it had
entered into a Scheme Implementation Agreement in relation

to a proposal for Bidco to acquire all of the Securities in DUET.
The proposed acquisition will be effected by way of schemes of
arrangement in respect of DUECo, DIHL and DFL and by way of

a trust scheme in respect of the units in DFT, pursuant to which
Bidco proposes to acquire 100% of the DUET Securities. Schemes
of arrangement and trust schemes are a commonly used legal
procedure to enable one company to acquire another company or
trust, subject to regulatory, securityholder and court approval, and
certain other conditions.

If the Schemes are approved and implemented on or before 30
June 20177, DUET Securityholders will receive total cash proceeds of
$3.03 per DUET Security, comprising the following components:

- the Scheme Consideration payable by Bidco of up to $3.00 per
DUET Security; and

- a Special Distribution from DUET of at least $0.03 per DUET
Security (prior to any withholding being made).

Whilst the total cash proceeds received by DUET Securityholders will
not change, the components received by DUET Securityholders are
subject to adjustment in accordance with the terms of the Scheme
Implementation Agreement. For example, if the Special Distribution
exceeds (prior to any withholding being made) $0.03 per DUET

Security, the Scheme Consideration will reduce by the excess amount.

The total Scheme Consideration payable by Bidco under the
Schemes will be approximately $7.4 billion. This assumes that the
Special Distribution will be no more than $0.03 per DUET Security.

The Scheme Consideration is in addition to DUET's FY17 interim
distribution of 9.25 cents per DUET Security, which was paid on
16 February 2017.

The total cash proceeds of $3.03 per DUET Security is attractive to
DUET Securityholders based on the following transaction metrics:

- a28.9% premium to DUET's closing security price prior to the
initial announcement by DUET of the Bidco Group’s indicative,
non-binding offer (based on the DUET Security price of $2.35
as at market close on 2 December 2016);

- a27.5% premium to the 3 month volume weighted average
price (VWAP) of DUET Securities (based on volume weighted
average prices as at market close on 2 December 2016);

1. In order for the Schemes to be implemented, all Conditions Precedent
under the Scheme Implementation Agreement must be satisfied or waived
(where applicable), including FIRB approval. Section 9.3.1 (Conditions
Precedent) contains further information on the conditions to the Schemes.
For information on the consequences if the Schemes become Effective on
or before 30 June 2017 but are implemented after 30 June 2017 see the
Frequently Asked Question ‘What happens if the Schemes are implemented
after 30 June 2017’ below.

- a31.8% premium to the 1 month VWAP of DUET Securities
(based on volume weighted average prices as at market close
on 2 December 2016); and

- a13.1x EV/EBITDA multiple (based on DUET's consolidated
FY16 results).

DUET Directors’ recommendation

Your DUET Directors unanimously recommend that you vote in
favour of the Schemes in the absence of a Superior Proposal, and
subject to the Independent Expert continuing to conclude that the
Schemes are fair and reasonable and in the best interests of DUET
Securityholders. Subject to those same qualifications, each of your
DUET Directors intends to vote all the DUET Securities held or
controlled by them in favour of the Schemes.

Your DUET Directors consider that the Proposal is compelling for
DUET Securityholders, representing an opportunity for you to realise
an attractive value for your DUET Securities.

Your DUET Directors have formed the view that the Schemes are in
the best interests of DUET Securityholders for the following reasons:

- the Independent Expert has concluded that the Schemes
are fair and reasonable and in the best interests of DUET
Securityholders in the absence of a Superior Proposal;

- the Scheme Consideration and the Special Distribution fully
recognise the value and future growth platform that the DUET
management team has created; and

- since receipt of the Proposal, DUET and its advisers have been
unable to secure a superior proposal.

In forming their view that the Schemes are in the best interests
of DUET Securityholders, your DUET Directors considered the
disadvantages of the Schemes proceeding. In particular:

- DUET Securityholders will no longer be able to participate in
the future financial performance of the DUET Group business;

- DUET Securityholders may find it difficult to find an investment
with a similar investment and yield profile to that of the DUET
Group; and

- the tax consequences of the Schemes may not suit certain
DUET Securityholders.

Independent Expert

Your DUET Directors appointed KPMG Financial Advisory Services
(Australia) Pty Ltd as the independent expert to assess the merits
of the Schemes. The Independent Expert has concluded that

the Schemes are fair and reasonable and in the best interests of
DUET Securityholders, in the absence of a Superior Proposal. The
Independent Expert has assessed the full underlying value of the
DUET Group at between $2.32 and $2.77 per DUET Security.

The total cash payments of $3.03 per DUET Security are above
this range. The Independent Expert’s valuation considered the
acquisition synergies and benefits that would generally be available
to a pool of potential purchasers of DUET. The Independent

Expert considers that Bidco is likely to have access to operating
and financing synergies that would not be available to a pool of
potential purchasers, as members of the Consortium hold interests
in operations which are similar to, and in some cases adjacent



and complementary to, DUET’s operations and its members have a
higher credit rating than DUET’s operating companies.

A complete copy of the Independent Expert’s Report is included as
Annexure A (Independent Expert’s Report).

How to vote

Your vote is important and we encourage you to vote by completing
the Proxy Form accompanying this Scheme Booklet or alternatively
by attending the Scheme Meetings to be held at 11.00am at

The Mint, 10 Macquarie Street, Sydney on Friday, 21 April 2017.

If you wish the Schemes to proceed, it is important that you vote
in favour of the Schemes and approve the Schemes.

Further information

This Scheme Booklet sets out important information regarding
the Schemes, including the reasons for your DUET Directors’
recommendation and the Independent Expert’s Report. It also
sets out some of the reasons why you may wish to vote against
the Schemes.

Please read this document carefully and in its entirety as it will assist
you in making an informed decision on how to vote. We would also
encourage you to seek independent financial, legal and taxation
advice before making any investment decision in relation to your
DUET Securities.

If you require any further information, please call the DUET Group
Securityholders Information Line on 1300 731 105 (local call cost
within Australia) or +61 3 9946 4476 (outside Australia), Monday
to Friday between 9.00am and 5.00pm (Sydney time).

L

Yours sincerely
/ﬁ_._-_._._-
Eric Goodwin

Chairman
DUET Finance Limited

Doug Halley

Chairman

DUET Company Limited and

DUET Investment Holdings Limited

“Your DUET Directors
consider that the
Proposal is compelling
for DUET Securityholders,
representing an
opportunity for you
to realise an attractive
value for your DUET
Securities.”

“If the Schemes

are approved and
implemented on or
before 30 June 2017,
DUET Securityholders
will receive total cash
proceeds of $3.03 per
DUET Security.”
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Key dates

Last date and time to lodge Proxy Forms 11.00am Wednesday, 19 April 2017

Voting Record Date — the date and time to determine your eligibility to vote at 7.00pm Wednesday, 19 April 2017
the Scheme Meetings

Meeting Date to approve the Schemes 11.00am Friday, 21 April 2017

ASX announcement of results of Scheme Meetings Friday, 21 April 2017

IF DUET SECURITYHOLDERS APPROVE THE SCHEMES AT THE SCHEME MEETINGS

Second Court Date Friday, 28 April 2017
Effective Date of the Schemes Monday, 1 May 2017
Last day of trading in DUET Securities Monday, 1 May 2017
Scheme Record Date — the date and time which determines the entitlements of 7.00pm Friday, 5 May 2017

DUET Securityholders for implementation of the Schemes

Special Distribution Record Date 7.00pm Friday, 5 May 2017
Implementation Date Monday, 15 May 2017
Payment of Scheme Consideration and Special Distribution Monday, 15 May 2017

All dates and times after the date of the Scheme Meetings are indicative only. Any changes to the timetable (which may include an earlier or
later date for the Second Court Date) will be announced through ASX and published on DUET's website at www.duet.net.au.



What you should do next

Step 1 - Read this Scheme Booklet
This Scheme Booklet provides DUET Securityholders with information about the proposed acquisition of the DUET Group by Bidco.

You should read this document carefully and in its entirety before making a decision as to how to vote on the Scheme Resolutions.
If you have sold all of your DUET Securities, please ignore this Scheme Booklet.

If you have any questions about the Schemes or you would like additional copies of this Scheme Booklet, please contact the DUET Group
Securityholders Information Line on 1300 731 105 (local call cost within Australia) or +61 3 9946 4476 (outside Australia), Monday to Friday
between 9.00am and 5.00pm (Sydney time).

For information about your individual financial or taxation circumstances please consult your financial, legal, taxation or other
professional adviser.

Step 2 - Vote on the Scheme Resolutions

The Scheme Meetings will be held at 11.00am on Friday, 21 April 2017 at The Mint, 10 Macquarie Street, Sydney. The notices of the
Scheme Meeting are in Annexure E (Notices of Scheme Meetings).

All DUET Securityholders are entitled to attend and vote at the Scheme Meetings, you may vote by:

- appointing a proxy to attend on your behalf;

- appointing an attorney to vote on your behalf;

- attending the Scheme Meetings in person; or

- inthe case of a corporation which is a DUET Securityholder, appointing an authorised corporate representative to attend on its behalf.






The Schemes have a number of advantages and disadvantages, which may affect DUET Securityholders in different ways depending on their
individual circumstances. DUET Securityholders should seek professional advice on their particular circumstances, as appropriate.

Section 1.1 (Why you should vote in favour of the Schemes) provides a summary of some of the reasons why the DUET Board unanimously
recommends DUET Securityholders vote in favour of the Schemes. This section should be read in conjunction with Section 1.2 (Why you may
wish to vote against the Schemes), which sets out reasons why DUET Securityholders may wish to vote against the Schemes.

You should read this Scheme Booklet in full, including the Independent Expert’s Report, before deciding how to vote at the Scheme
Meetings. While the DUET Directors acknowledge the reasons to vote against the Schemes, they believe the advantages of the Schemes
significantly outweigh the disadvantages.

1.1

Why you should vote in favour of the Schemes

Your DUET Directors unanimously recommend that, in the absence of a Superior Proposal and subject to the Independent Expert
continuing to conclude the Schemes are fair and reasonable and in the best interests of DUET Securityholders, you vote in favour of the
Schemes at the Scheme Meetings.

In reaching their recommendation, your DUET Directors have assessed the Schemes having regard to the reasons to vote in favour of,
or against, the Schemes, as set out in this Scheme Booklet. The DUET Directors consider that the Scheme Consideration and the Special
Distribution fully recognise the value and future growth platform that the DUET management team has created.

In the absence of a Superior Proposal, and subject to the Independent Expert continuing to conclude the Schemes to be fair and
reasonable and in the best interests of DUET Securityholders in the absence of a Superior Proposal, each of your DUET Directors intends
to vote all DUET Securities held or controlled by them in favour of the Schemes. The interests of DUET Directors are set out in Section 9
(Additional Information).

The Independent Expert has concluded that the Schemes are fair and reasonable and in the best interests of DUET Securityholders in the
absence of a Superior Proposal:

—  Your DUET Directors appointed KPMG Financial Advisory Services (Australia) Pty Ltd to prepare an Independent Expert’s Report,
including an opinion as to whether the Schemes are fair and reasonable and in the best interests of DUET Securityholders.

The Independent Expert has concluded that the Schemes are fair and reasonable and in the best interests of DUET Securityholders,
in the absence of a Superior Proposal.

—  The basis for this conclusion is that the total cash proceeds per DUET Security are above the valuation range (as assessed by the
Independent Expert) of $2.32 and $2.77 per DUET Security.

A complete copy of the Independent Expert’s Report is included as Annexure A (Independent Expert’s Report) and your DUET
Directors encourage you to read this report in full.

You will receive certain value for your investment in DUET:

—  The Scheme Consideration and the Special Distribution per DUET Security provides you with certainty of value for your DUET
Securities (subject to the Schemes becoming Effective).

—  The certainty of these cash payments should be compared with the risks and the uncertainties of remaining a DUET Securityholder,
which include, but are not limited to, the risks set out in Section 7 (Risks).

No Superior Proposal has emerged:

—  Following receipt of the initial approach on behalf of the Bidco Group and prior to the announcement of the Schemes, the DUET
Boards approached a number of potentially interested parties to discuss alternative proposals. No alternative proposal has emerged
from those discussions.

—  Following the execution of the Scheme Implementation Agreement on 16 January 2017, and acting in accordance with that
agreement, DUET ceased discussions with, and has not made any further approaches to, potentially interested parties. Up to the
date of this Scheme Booklet, no Superior Proposal has emerged and your DUET Directors are not aware, as at the date of this
Scheme Booklet, of any Superior Proposal that is likely to emerge.

You will not incur any brokerage charges on the transfer of your DUET Securities if the Schemes proceed:

—  If you sell your DUET Securities on ASX (rather than disposing of them via the Schemes), you may incur brokerage charges (and,
potentially, GST on those charges).
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1.2

Key considerations relevant to your vote continued

The price of DUET Securities may fall if the Schemes are not implemented:

—  If the Schemes are not implemented, DUET Securities will continue to remain quoted on ASX and will continue to be subject to
market volatility, including general stock market movements, the impact of general economic conditions and the demand for listed
securities. As such, if the Schemes are not implemented, the price at which DUET Securities trade may fall, including to a price that
is well below the Scheme Consideration per DUET Security.

If the Schemes do not become Effective, you will continue to be subject to the risks and uncertainties associated with DUET's business

and general market risks:

—  Your DUET Directors consider that DUET has good growth opportunities as an independent listed entity on ASX. Nevertheless,
these initiatives will take time to fully implement, may require additional capital investment, and carry execution risks, some of
which are outside the control of DUET.

—  If the Schemes do not become Effective, DUET Securityholders will continue to be subject to these risks, as well as other specific
risks inherent in DUET’s business, including those summarised in more detail in Section 7 (Risks).

—  The Schemes remove these risks and uncertainties for DUET Securityholders and allow DUET Securityholders to exit their investment
in DUET at a price that your DUET Directors consider to be attractive. If the Schemes are approved and implemented, these risks
and uncertainties will be assumed by Bidco, as the sole holder of DUET Securities following implementation of the Schemes.

Why you may wish to vote against the Schemes

Although the DUET Directors unanimously recommend that you vote in favour of the Scheme Resolutions in the absence of a Superior
Proposal and subject to the Independent Expert continuing to consider the Schemes to be fair and reasonable and in the best interests of
DUET Securityholders, factors which may lead DUET Securityholders to vote against the Schemes include:

You may disagree with the DUET Boards and the opinion of the Independent Expert and consider that the Schemes are not in your best
interests:

—  Despite the recommendation of the DUET Boards and the opinion of the Independent Expert that the Schemes are fair and
reasonable and in the best interests of DUET Securityholders in the absence of a Superior Proposal, you may believe that the
Schemes are not in your best interests or that of other DUET Securityholders.

You may prefer to have the opportunity to participate in any potential future value creation that may result from being a DUET
Securityholder:

—  If the Schemes are implemented you will no longer be a DUET Securityholder. This will mean that you will not participate in any
potential upside that may result, including any appreciation in the value of the DUET Group and the right to any potential future
distributions in respect of DUET Securities.

—  You will also cease to have the right to influence the future direction of the DUET Group as you will no longer hold DUET Securities
and will therefore lose all voting rights.

You may believe it is in your best interests to maintain your current investment and risk profile:

—  You may wish to keep your DUET Securities as you may want to preserve your investment in a publicly listed group with the specific
characteristics of the DUET Group. In particular, you may consider that, despite the risk factors relevant to the DUET Group'’s
potential future operations (including those set out in Section 7 (Risks)), the DUET Group may be able to return greater value from
its assets by remaining independent, or seeking alternative commercialisation strategies.

The tax consequences of the Schemes being implemented may not suit your current financial position:

— Implementation of the Schemes may result in financial consequences which are not favourable for you. For example, it may trigger
a liability for capital gains tax to the extent the Scheme Consideration received by you exceeds the tax cost base of your DUET
Securities, or the timing of the disposal may not result in an optimal capital gains tax holding period outcome for you, depending
on when you acquired your DUET Securities, or, if you are a ‘relevant foreign resident” and you are unable to provide an appropriate
Relevant Foreign Resident Declaration Form on or before 5.00pm (Sydney time) on Monday, 1 May 2017, Bidco may need to remit
to the Commissioner of Taxation 10% of the Scheme Consideration otherwise payable to you for capital gains tax purposes. DUET
Securityholders should read the general taxation considerations outlined in Section 8 (Tax Implications of the Schemes) and seek
professional taxation advice with respect to their individual tax situation.

You may believe that there is potential for a Superior Proposal to be made in the foreseeable future:

—  You may believe that there is a potential for a Superior Proposal to be made in the foreseeable future. Since the execution of the
Scheme Implementation Agreement on 14 January 2017 and as at the date of this Scheme Booklet, no Superior Proposal has been
received by the DUET Directors.
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Frequently asked questions continued

Why have I received this
Scheme Booklet?

- This Scheme Booklet has been sent to you because you are a DUET
Securityholder.

—  This Scheme Booklet is intended to help you to decide how to vote
on the Scheme Resolutions which will need to be passed at the
Scheme Meetings at 11.00am on Friday, 21 April 2017 at The Mint,
10 Macquarie Street, Sydney to approve the Schemes. You should
read this Scheme Booklet carefully and, if necessary, consult your
legal, tax, financial or other independent professional adviser before
voting on the Scheme Resolutions.

Section 3 (Overview of

the Schemes) contains an
overview of the Schemes,
including a summary of the
Scheme Resolutions and
requisite majorities.

What are the Schemes?

—  The Schemes are the Trust Scheme, the DFL Scheme, the DIHL
Scheme and the DUECo Scheme which, if approved, will result in the
acquisition by Bidco of 100% of the DUET Securities.

— On 16 January 2017, DUET Group and Bidco announced the Schemes
to ASX. If the Schemes are approved and implemented on or before
30 June 20177, Schemes Participants at the relevant record dates will
receive:

—  the Scheme Consideration of up to $3.00 per DUET Scheme
Security, reduced by the amount (if any) by which the Special
Distribution exceeds per DUET Security $0.03 (prior to any
withholding being made); and

- the Special Distribution, currently expected to be $0.03 per
DUET Security (prior to any withholding being made)?

Section 3 (Overview of

the Schemes) contains an
overview of the Schemes
and a copy of the Company
Schemes is contained in
Annexure B (Schemes of
Arrangement) and a copy
of the DFT Constitution
Amendments is in
Annexure D (DFT Constitution
Amendments).

What do your DUET
Directors recommend
and how do they intend
to vote?

- The DUET Directors unanimously recommend that you vote in favour
of the Scheme Resolutions to approve the Schemes, in the absence of
a Superior Proposal and subject to the Independent Expert continuing
to conclude that the Schemes are fair and reasonable and in the best
interests of DUET Securityholders.

—  Each of the DUET Directors intends to vote in favour of the Schemes
in respect of all the DUET Securities they control, in the absence of a
Superior Proposal and subject to the Independent Expert continuing
to conclude that the Schemes are fair and reasonable and in the best
interests of DUET Securityholders.

Section 1.1 (Why you
should vote in favour of
the Schemes) provides a
summary of some of the
reasons why the DUET
Boards consider that DUET
Securityholders should vote
in favour of the Schemes.

Why might | wish to vote
against the Schemes?

Although the DUET Directors unanimously recommend that you vote in
favour of the Scheme Resolutions in the absence of a Superior Proposal
and subject to the Independent Expert continuing to conclude that

the Schemes are fair and reasonable and in the best interests of DUET
Securityholders, factors which may lead DUET Securityholders to vote
against the Schemes include:

- you may disagree with the DUET Boards and the opinion of the
Independent Expert and consider that the Schemes are not in your
best interests;

— you may prefer to have the opportunity to participate in any
potential future value creation that may result from being a DUET
Securityholder; and

— you may believe that there is potential for a Superior Proposal to be
made in the foreseeable future.

Section 1.2 (Why you may
wish to vote against the
Schemes).

1. For information on the consequences if the Schemes become Effective on or before 30 June 2017 but are implemented after 30 June 2017 see the Frequently Asked
Question ‘What happens if the Schemes are implemented after 30 June 2017’ below.

Whilst the total cash proceeds received by DUET Securityholders will not change, the components received by DUET Securityholders are subject to adjustment in

accordance with the terms of the Scheme Implementation Agreement. For instance, if the Special Distribution exceeds $0.03 per DUET Scheme Security, the Scheme
Consideration will reduce by the excess amount.



What is the opinion of
the Independent Expert?

-  The Independent Expert has concluded that the Schemes are fair and
reasonable and in the best interests of DUET Securityholders in the
absence of a Superior Proposal.

- The Independent Expert has estimated the full underlying value of the
DUET Group to be in the range of $2.32 and $2.77 per DUET Security.

— The Independent Expert’s Report is included as Annexure A
(Independent Expert’s Report).

—  The DUET Directors recommend that you read the Independent
Expert’s Report carefully and in its entirety.

A copy of the Independent
Expert's Report is contained
in Annexure A (Independent
Expert's Report).

Who is Bidco?

Bidco is a proprietary company incorporated on 15 July 2016 in the state
of Victoria which has been incorporated for the purpose of acquiring
100% of the DUET Securities via the Schemes. As at the date of this
Scheme Booklet, Bidco is indirectly wholly-owned by CKP, a company
incorporated in the Cayman Islands with limited liability, the shares of
which are listed on the Main Board of HKEx (Stock Code: 1113).

Subject to receipt of the Guarantor Shareholders Approvals, it is intended
that the remaining Guarantors (CKI and PAH) will acquire an indirect
interest in Bidco prior to the Implementation Date. CKl is a company
incorporated in Bermuda with limited liability, the shares of which are
listed on the Main Board of HKEx (Stock Code: 1038). PAH is a company
incorporated in Hong Kong with limited liability, the shares of which are
listed on the Main Board of HKEx (Stock code: 6).

Section 6 (Information about
Bidco and the Bidco Group)
contains further details
about Bidco and its group of
companies.

Will | receive any further
Distributions from DUET?

—  Yes, DUET Securityholders on the Register on the Special Distribution
Record Date will be paid the Special Distribution of (assuming the
Schemes are implemented on or before 30 June 20173) at least
$0.03 per DUET Security (prior to any withholding being made).

In the event that the Special Distribution exceeds $0.03 per DUET
Security, the Scheme Consideration will reduce by the excess amount.
The Special Distribution will be paid on or before the Implementation
Date and before the DUET Scheme Securities are transferred to Bidco
under the Schemes.

Sections 3.2 (Scheme
Consideration and Special
Distribution), 3.3.6 (Special
Distribution Record Date)
and 3.3.7 (Implementation
and payment of the Special
Distribution).

What is the Special
Distribution?

- The Special Distribution is an amount of (assuming the Schemes are
implemented on or before 30 June 20174) at least $0.03 per DUET
Security (prior to any withholding being made), and will comprise
the following:

—  the DFT Distribution; and

—  if the DFT Distribution is or will be less than $0.03 per DUET
Scheme Security (prior to any withholding being made), an
unfranked dividend or dividends paid by DUECo and/or DIHL
to make up the balance to $0.03 per DUET Security.

- Payment of the Special Distribution is conditional on the approval of

the Scheme Resolutions by the requisite majorities.

- The Special Distribution Record Date is currently expected to be

7.00pm on Friday, 5 May 2017.

Sections 3.2 (Scheme
Consideration and Special
Distribution), 3.3.6 (Special
Distribution Record Date)
and 3.3.7 (Implementation
and payment of the Special
Distribution).

3. For information on the consequences if the Schemes become Effective on or before 30 June 2017 but are implemented after 30 June 2017 see the Frequently Asked
Question ‘What happens if the Schemes are implemented after 30 June 2017’ below.

4. For information on the consequences if the Schemes become Effective on or before 30 June 2017 but are implemented after 30 June 2017 see the Frequently Asked
Question ‘What happens if the Schemes are implemented after 30 June 2017’ below.
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Frequently asked questions continued

What is the Special - To the extent that a Special Distribution exceeds $0.03 per DUET Sections 3.2 (Scheme
Distribution? Security (prior to any withholding being made), the Scheme Consideration and Special
continued Consideration will be reduced by the amount by which the Distribution), 3.3.6 (Special
Special Distribution exceeds $0.03 per DUET Security (prior to any Distribution Record Date)
withholding being made). and 3.3.7 (Implementation
and payment of the Special
Distribution).
Are there any conditions - In order for the Schemes to be implemented, all Conditions Precedent  Section 9.3.1 (Conditions
to be satisfied? under the Scheme Implementation Agreement must be satisfied or Precedent) contains
waived (where applicable), including that the Scheme Resolutions further information on the

must be approved by DUET Securityholders at the Scheme Meetings conditions to the Schemes.
and the Schemes must be approved by the Court. Any delay in the
satisfaction or waiver (where applicable) of a Condition Precedent
under the Scheme Implementation Agreement may result in the
indicative timetable for implementation of the Schemes being

Section 3.3 (Steps for
Schemes to become
Effective) contains further
information on the Scheme

delayed. .
¥ . o . Resolutions and the status of
- Details of the Scheme Resolutions and the majorities required to the regulatory conditions to
approve the Scheme Resolution are set out in Section 3.3 (Steps for the Schemes.

Schemes to become Effective).
The section (Key Dates) on

page 6 contains an indicative
timeline for implementation
of the Schemes.

What happens if —  If the Schemes become Effective on or before 30 June 2017 and

the Schemes are shortly before 1 July, then it is possible for the Schemes to be

implemented after implemented after 30 June 2017 (albeit by only a few days). If

30 June 2017? the Schemes do not become Effective on or before 30 June 2017
then Bidco or DUET may terminate the Scheme Implementation
Agreement.

- If the Schemes are implemented after 30 June 2017 then, under the
terms of the Scheme Implementation Agreement, DFL must determine
to distribute to DUET Securityholders on the Register as at 7.00pm
on 30 June 2017 the Permitted DUET Distribution (being an amount
equal to DFT's Net Income for the period from 1 July 2016 to 30 June
2017 to the extent that the Net Income has not been distributed as
part of any distribution for the 6 months ending 31 December 2016).

- Importantly, in these circumstances:

—  if the Special Distribution together with the Permitted DUET
Distribution exceeds $0.03 per DUET Security (prior to any
withholding being made), the Scheme Consideration of $3.00
will be reduced by the excess amount;

—  the Special Distribution may be less than $0.03 (although the
Permitted Duet Distribution plus the Special Distribution will
together be at least $0.03 per DUET Security); and



What happens if
the Schemes are
implemented after
30 June 2017?
continued

—  if a DUET Securityholder comes onto the Register after 30 June
2017 (being the record date for the Permitted DUET Distribution)
but before the Schemes have been implemented, the total cash
consideration they receive will be less than $3.03 per DUET
Scheme Security because they will not receive the Permitted DUET
Distribution. For example, if the Special Distribution is $0.01 per
DUET Security, and the Permitted DUET Distribution is $0.02 per
DUET Security, then the total cash consideration received by that
DUET Securityholder will be $3.01 per DUET Scheme Security
(being $3.00 plus $0.01 (ie, the Special Distribution).

Section 3.2 (Scheme
Consideration and Special
Distribution) sets out further
details on the Scheme
Consideration.

Can | sell my DUET
Securities now?

You can sell your DUET Securities on-market at any time before the close
of trading on ASX on the Effective Date. However, if you do so you will
receive the prevailing on-market price set at the time of sale which may
not be the same price as the Scheme Consideration, you will not receive
the Special Distribution, and you may also be required to pay brokerage.

N/A

What vote is required to
approve the Schemes?

For the Schemes to proceed, the Scheme Resolutions must be passed by
the following majorities:

- Scheme Resolution to amend the DFT Constitution: at least 75% of
the votes cast on that Scheme Resolution at the Scheme Meetings by
DUET Securityholders entitled to vote on that Scheme Resolution;

—  Scheme Resolution to approve the acquisition by Bidco of 100% of
the DFT Units as part of the Trust Scheme: more than 50% of the
votes cast on that Scheme Resolution at the Scheme Meetings by
DUET Securityholders entitled to vote on that Scheme Resolution;

- Scheme Resolution to approve the acquisition by Bidco of 100% of
the shares of each of DFL, DIHL and DUECo are part of their respective
Company Schemes:

- more than 50% of the total number of DUET Securityholders
present and voting (either in person or by proxy); and

— atleast 75% of the votes cast,

on the relevant Scheme Resolution by DUET Securityholders
entitled to vote on that Scheme Resolution must be in favour of
the acquisition of all of the relevant shares by Bidco as part of
the relevant Company Scheme, provided that the Court has the
power to waive the first requirement.

Sections 3.3.1 (DUET
Securityholder approval) and
4.5 (Scheme Resolutions and
voting majorities required).

What should I do if |
oppose the Schemes?

Although the DUET Directors unanimously recommend that you vote in
favour of the Scheme Resolutions in the absence of a Superior Proposal
and subject to the Independent Expert continuing to conclude that

the Schemes are fair and reasonable and in the best interests of DUET
Securityholders, if you wish to oppose the Schemes you can:

— raise any questions about the Schemes or this Scheme Booklet
by contacting the DUET Group Securityholder Information Line
on 1300 731 105 (within Australia) or +61 3 9946 4476 (outside
Australia), Monday to Friday between 9.00am and 5.00pm
(Sydney time);

- attend the Scheme Meetings and vote against one or more of the
Scheme Resolutions in person, by attorney, by proxy or, in the case
of a corporation, by corporate representative; and/or

Sections 3.3.1 (DUET
Securityholder approval) and
4.5 (Scheme Resolutions and
voting majorities required).
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Frequently asked questions continued

What should I do if |
oppose the Schemes?
continued

- oppose DUET's application for the Second Court Orders to be sought
at the Second Court Hearing, by:

— filing with the Court and serving on DUET an interlocutory
process in the prescribed form, together with any affidavit on
which you wish to rely at the hearing; or

— appearing at the Second Court Hearing and applying to raise any
objections at the hearing.

Sections 3.3.1 (DUET
Securityholder approval) and
4.5 (Scheme Resolutions and
voting majorities required).

Can | vote differently on
each Resolution?

Yes, you may vote differently on each Resolution. However, the Scheme
Resolutions are interconditional, which means that they all must be passed
for the Schemes to proceed.

Section 3.3.1 (DUET
Securityholder approval).

What happens if some of
the Scheme Resolutions
are approved but others
are not?

Each of the Scheme Resolutions in relation to the Schemes is
interconditional and the Schemes will only proceed if all the Scheme
Resolutions are passed at the Scheme Meetings by the requisite majorities.

Section 3.3.1 (DUET
Securityholder approval).

Am | entitled to vote?

If you are registered as a DUET Securityholder on the Register at 7.00pm
on Wednesday, 19 April 2017 then you will be entitled to attend and vote
at the Scheme Meetings.

The Notice of Meeting
contained in Annexure E
(Notices of Scheme Meetings)
sets out further details on
your entitlement to vote.

How do | vote?

- Voting at the Scheme Meetings may be in person, by attorney, by
proxy or, in the case of a corporation, by corporate representative.
If you wish to vote in person, you must attend the Scheme Meetings.

- If you cannot attend the Scheme Meetings, you may complete the
enclosed personalised Proxy Form in accordance with the instructions
or lodge your Proxy Form electronically at www.investorvote.com.au (as
detailed on the Proxy Form). The deadline for lodging your Proxy Form
for the Scheme Meetings is 11.00am on Wednesday, 19 April 2017.

Section 4 (Scheme Meetings
Details, DUET Securityholder
Approvals and How to Vote)
sets out further details on the
Scheme Meetings and how
to vote.

Where and when do |
send my Proxy Form?

- To vote by proxy, you need to complete and return the Proxy Form
accompanying this Scheme Booklet. You must ensure that your Proxy
Form (and a certified copy of the relevant authority under which it is
signed) is received by the Registry on behalf of DUET by no later than
11.00am on Wednesday, 19 April 2017:

— by mail at Computershare Investor Services Pty Limited’s postal
address at GPO Box 242, Melbourne VIC 3001,

— by fax at Computershare Investor Services Pty Limited's fax
number 03 9473 2555 (within Australia) or +61 3 9473 2555
(outside Australia); or

— electronically at www.investorvote.com.au (as detailed on the
Proxy Form).

- Intermediaries (custodians) with access to Intermediary Online through

Computershare Investor Services Pty Limited may lodge their Proxy
Form electronically through www.intermediaryonline.com.

Section 4.9 (Voting by proxy).




When and where will
the Scheme Meetings
be held?

The Scheme Meetings will be held at 11.00am on Friday, 21 April 2017 at
The Mint, 10 Macquarie Street, Sydney.

The Notices of Meeting
contained in Annexure

E (Notices of Scheme
Meetings) set out the Scheme
Resolutions. Section 4 (Scheme
Meetings Details, DUET
Securityholder Approvals

and How to Vote) sets out
further details on the Scheme
Meetings, your entitlement to
vote and how to vote.

When will the result of The results of the Scheme Meetings will be available shortly after the N/A
the Scheme Meetings conclusion of the Scheme Meetings and will be announced to ASX once
be known? available. Even if the Scheme Resolutions are all passed at the Scheme
Meetings by the requisite majorities, the Schemes will only proceed if
Court approval is obtained and all of the other Conditions Precedent are
satisfied or waived (if capable of being waived).
What happens to my - If you do not vote, or vote against the Schemes, the Schemes may N/A

DUET Securities if | do
not vote, or if | vote
against the Schemes,
and the Schemes become
effective?

not be approved at the Scheme Meetings by the requisite majorities
of DUET Securityholders. If this occurs then the Schemes will not
proceed, you will not receive the Scheme Consideration or the Special
Distribution and you will remain a DUET Securityholder.

—  However, if the Schemes are approved by the requisite majorities of

DUET Securityholders and the Schemes are implemented, your DUET
Scheme Securities will be transferred to Bidco under the Schemes and

you will receive the Scheme Consideration and Special Distribution for

each DUET Security you hold on the Scheme Record Date, whether or
not you voted in favour of the Schemes.

Why do the Schemes
need to go to Court?

- Company schemes of arrangement need to be brought before the
Court to obtain certain orders. Trust schemes are typically brought
before the Court to obtain certain advice.

—  DUET has already had the First Court Hearing and obtained:

— orders under section 411(1) of the Corporations Act to convene
the DFL Scheme Meeting, DIHL Scheme Meeting and DUECo
Scheme Meeting; and

— advice from the Court under section 63 of the Trustee Act 1925
(NSW) that DFT RE would be justified in convening the relevant

DFT Scheme Meeting and proceeding on the basis that amending

the DFT Constitution as contemplated by the DFT Constitution

Supplemental Deed would be within the powers conferred by the

DFT Constitution and section 601GC of the Corporations Act.

Section 3.3.3 (Second Court
Hearing).

Why are the Second
Court Hearing and the
Second Judicial Advice
needed?

The Second Court Hearing is needed to obtain:

— orders pursuant to section 411(4)(b) of the Corporations Act
approving the Company Schemes; and

- advice from the Court under section 63 of the Trustee Act 1925
(NSW) that DFT RE would be justified in implementing the relevant
Resolution, giving effect to amendments to the DFT Constitution
as contemplated by the DFT Constitution Supplemental Deed, and

doing all things and taking all necessary steps to put the Trust Scheme

into effect.

Section 3.3.3 (Second Court
Hearing).
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Frequently asked questions continued

When will | be paid?

Provided the Schemes are approved and implemented:

DUET Securityholders on the Register on the Scheme Record Date are
expected to be sent the Scheme Consideration on the Implementation
Date, currently expected to be Monday, 15 May 2017; and

DUET Securityholders on the Register on the Special
Distribution Record Date will be paid the Special Distribution
on the Implementation Date, currently expected to be Monday,
15 May 2017,

in each case before the DUET Scheme Securities are transferred to Bidco
under the Schemes.

Section 3.2 (Scheme
Consideration and Special

Distribution) sets out further

details on the Scheme
Consideration.

How will I be paid?

All payments will be made by direct deposit into your nominated bank
account, as advised to the Registry as at the Scheme Record Date.

If you have not nominated a bank account, payment will be made by
Australian dollar cheque sent by post to your registered address as
shown on the Register.

Section 3.2 (Scheme
Consideration and Special

Distribution) sets out further

details on the Scheme
Consideration.

When will | be sent my
distribution and tax
statements?

On Implementation you will receive a distribution statement for the
Special Distribution. Annual Tax Statements are scheduled to be issued to
securityholders by Computershare by August 2017.

What happens if

Bidco considers, or
reasonably believes,
that | am a ‘relevant
foreign resident’ for the
purposes of Australian
foreign resident capital
gains tax withholding
rules?

Under Australian foreign resident capital gains tax withholding rules,
Bidco is required to assess whether a registered DUET Securityholder
(being the legal owner) is a ‘relevant foreign resident’ as at the
Scheme Record Date. If Bidco considers, or reasonably believes, that

a registered DUET Securityholder as at the Scheme Record Date is

a ‘relevant foreign resident’, then unless that DUET Securityholder
provides an appropriate declaration regarding its residency or interest,
Bidco is required to remit to the Commissioner of Taxation 10% of the
Scheme Consideration otherwise payable to them for capital gains tax
purposes.

Bidco will look at a number of factors in determining whether it
considers, or reasonably believes, that a DUET Securityholder will be
a 'relevant foreign resident’ for the purpose of the Australian foreign
resident capital gains withholding tax rules including circumstances in
which the DUET Securityholder:

— s classified as a non-resident in the Register or has a non-
Australian domicile per the Register;

— has a foreign registered address;
— is not incorporated in Australia; or

— is a corporate securityholder and otherwise has a registered name
that leads Bidco to reasonably believe that the corporate DUET
Securityholder is not an Australian incorporated corporate entity.

Section 8 (Tax Implications of
the Scheme) sets out further

details on the Australian

foreign resident capital gains
tax rules and their application

to Scheme Participants.




What happens if

Bidco considers, or
reasonably believes,
that | am a ‘relevant
foreign resident’ for the
purposes of Australian
foreign resident capital
gains tax withholding
rules?

continued

If Bidco considers, or reasonably believes, that you are a ‘relevant
foreign resident’ you should have been provided (or will be provided)
with a Relevant Foreign Resident Declaration Form either together
with this Scheme Booklet or separately. If you are provided with a
Relevant Foreign Resident Declaration Form you should ensure that
you read it in full and follow the instructions provided on the form.

If you are in doubt as to what you should do, you should consult

an independent and appropriately-licensed professional adviser
without delay. You must return your signed Relevant Foreign Resident
Declaration Form by 5.00pm (Sydney time) on Monday, 1 May 2017
in order to ensure your status is correctly reflected and to prevent
withholding tax being deducted from the Scheme Consideration
otherwise payable to you for capital gains tax purposes.

Note: Bidco will need to remit 10% of the Scheme Consideration
otherwise payable to a registered holder who it considers, or
reasonably believes, is a “relevant foreign resident”. Accordingly if,
for whatever reason, you think that you are a foreign resident but do
not receive a Relevant Foreign Resident Declaration Form, you should
contact DUET's registry on 1300 731 105 or +61 3 9946 4476 to
request a declaration form.

Section 8 (Tax Implications of
the Scheme) sets out further
details on the Australian
foreign resident capital gains
tax rules and their application
to Scheme Participants.

What happens if the
Schemes do not become
Effective?

If the Conditions Precedent are not satisfied or the Scheme Implementation
Agreement is terminated then the Schemes will not be implemented and,
as set out in Section 3.4 (What if the Schemes do not become Effective?):

you will retain your DUET Securities and they will not be acquired
by Bidco;

you will not receive the proposed Scheme Consideration per DUET
Scheme Security;

you will not receive the Special Distribution;

the DUET Group will continue to operate as a stand-alone entity listed
on ASX;

if the Schemes do not become Effective, and no comparable proposal
or Superior Proposal emerges, then the DUET Security price may fall
or trade at a price below the Scheme Consideration of $3.00 per
DUET Security; and

there are existing risks relating to DUET Group's business and an
investment in DUET Group which will continue to be relevant to DUET
Securityholders if the Schemes do not become Effective.

In addition, in certain circumstances, DUET may be required to pay the
DUET Reimbursement Fee to Bidco.

Section 3.4 (What if the
Schemes do not become
Effective?)

Section 9.3.2.2 (DUET
Reimbursement Fee)

Section 7 (Risks) includes

a summary of the key risks
relating to DUET Group's
business and an investment
in DUET Group.

Where can | get further
information?

If you have any questions about the Schemes or this Scheme Booklet, or
you would like additional copies of this Scheme Booklet, please contact
the DUET Group Securityholder Information Line on 1300 731 105
(within Australia) or +61 3 9946 4476 (outside Australia), Monday to
Friday between 9.00am and 5.00pm (Sydney time).

N/A
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3.1 What is the Proposal?

The Proposal is for Bidco to acquire 100% of the DUET Securities by way of the Schemes. The Schemes are a trust scheme in relation to DFT
and company schemes in relation to each of DFL, DIHL and DUECo.

The Schemes will only become effective and be implemented if:

- the Scheme Resolutions are passed by the requisite majorities of DUET Securityholders at the Scheme Meetings to be held on Friday,
21 April 2017; and

- approved by the Court at the Second Court Hearing.

The Proposal is also subject to approval by the FIRB, judicial advice from the Court and certain other conditions as set out in section 3.3
(Steps for the Schemes to become Effective).

The DUET Directors unanimously recommend that you vote in favour of the Scheme Resolutions to approve the Schemes, in the absence of
a Superior Proposal and subject to the Independent Expert continuing to conclude that the Schemes are fair and reasonable and in the best
interests of DUET Securityholders.

The Independent Expert has concluded that the Schemes are fair and reasonable and in the best interests of DUET Securityholders in the
absence of a Superior Proposal. The Independent Expert has estimated the full underlying value of DUET Group to be in the range of $2.32
and $2.77 per DUET Security. The Independent Expert's Report is included as Annexure A (Independent Expert’s Report). The DUET Directors
recommend that you read the Independent Expert’s Report carefully and in its entirety.

3.2 Scheme Consideration and Special Distribution

If the Schemes are approved and implemented on or before 30 June 2017', DUET Securityholders will receive:
— the Scheme Consideration in cash per DUET Security; and

— a Special Distribution of at least $0.03 per DUET Scheme Security (prior to any withholding being made).?

Payments will be made by direct deposit into your nominated bank account, as advised to the Registry (Computershare) as at the relevant
date. If you have not nominated a bank account, payment will be made by Australian dollar cheque. If you are not resident in Australia or
New Zealand, payment will be made by Australian dollar cheque.

If a DUET Securityholder does not have a registered address, or DUET considers the DUET Securityholder is not known at its registered
address and no bank account has been nominated, payments due to that DUET Securityholder will be held by DUET until claimed or applied
under the relevant laws dealing with unclaimed money, including the Unclaimed Money Act 1995 (NSW).

In accordance with the Scheme Implementation Agreement, DFT RE must, on the Effective Date, determine to pay the DFT Distribution of
DFT’s Estimated Net Income to all Schemes Participants. DFT RE must also determine that the ‘Distributable Income’ of DFT under the DFT
Constitution for the period from the commencement of the financial year in which the Implementation Date occurs to the Implementation
Date is the Net Income for that period.

If the DFT Distribution is or will be less than $0.03 per DUET Scheme Security (prior to any withholding being made Security), then DUECo and/
or DIHL must, on the Effective Date, determine to pay an unfranked dividend or dividends which, together with the DFT Distribution (together,
these amounts being the Special Distribution), will be equal to $0.03 (prior to any withholding being made) per DUET Scheme Security.

If the Special Distribution is or will be more than $0.03 per DUET Scheme Security (prior to any withholding being made), then the Scheme
Consideration of $3.00 per DUET Scheme Security will be reduced by the amount above $0.03 per DUET Scheme Security.

The Special Distribution will be paid on the Implementation Date before the DUET Scheme Securities are transferred to Bidco under the
Schemes. Payment of the Scheme Consideration will also be made on the Implementation Date before the DUET Scheme Securities are
transferred to Bidco under the Schemes. The Implementation Date is currently expected to be Monday, 15 May 2017.

1. The consequences if the Schemes become Effective on or before 30 June 2017 but are implemented after 30 June 2017 are set out in this section 3.2 below, and in
the Frequently Asked Question ‘What happens if the Schemes are implemented after 30 June 2017".

2. Whilst the total cash proceeds received by DUET Securityholders will not change, the components received by DUET Securityholders are subject to adjustment in
accordance with the terms of the scheme implementation agreement. For instance, if the Special Distribution exceeds $0.03 per DUET Scheme Security, the Scheme
Consideration will reduce by the excess amount.
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3 Overview of the Schemes continued

If the Schemes become Effective on or before 30 June 2017 and shortly before 1 July, then it is possible for the Schemes to be implemented

after 30 June 2017 (albeit by only a few days). If the Schemes do not become Effective on or before 30 June 2017 then Bidco or DUET

may terminate the Scheme Implementation Agreement. If the Schemes are implemented after 30 June 2017 then, under the terms of the

Scheme Implementation Agreement, DFL must determine to distribute the Permitted DUET Distribution to DUET Securityholders on the

Register as at 7.00pm on 30 June 2017 (being an amount equal to DFT’s Net Income for the period from 1 July 2016 to 30 June 2017 to the

extent that the Net Income has not been distributed as part of any distribution for the 6 months ending 31 December 2016). Importantly, in

these circumstances:

- if the Special Distribution together with any Permitted DUET Distribution exceeds $0.03 per DUET Security (prior to any withholding
being made), the Scheme Consideration of $3.00 will be reduced by the excess amount;

- the Special Distribution may be less than $0.03 (although the Permitted DUET Distribution plus the Special Distribution will together be
at least $0.03 per DUET Security); and

- if a DUET Securityholder comes onto the Register after 30 June 2017 (being the record date for the Permitted DUET Distribution) but
before the Schemes have been implemented, the total cash consideration they receive will be less than $3.03 per DUET Scheme Security
because they will not receive the Permitted DUET Distribution. For example, if the Special Distribution is $0.01 per DUET Security, and
the Permitted DUET Distribution is $0.02 per DUET Security, then the total cash consideration received by that DUET Securityholder will
be $3.01 per DUET Scheme Security (being $3.00 plus $0.01 (ie, the Special Distribution)).

3.3 Steps for Schemes to become Effective

3.3.1 DUET Securityholder approval

3.3.1.1 Trust Scheme
DUET Securityholders must approve:

- an amendment to the DFT Constitution to authorise all actions necessary or desirable for the implementation of the Trust Scheme and
the transfer of DFT Units to Bidco. The amendments are set out in Annexure D (DFT Constitution Amendments). The amendments must
be approved by a special resolution, which requires approval by at least 75% of the votes cast on the Scheme Resolution at the Scheme
Meetings by DUET Securityholders entitled to vote on that Scheme Resolution; and

- the acquisition by Bidco of 100% of the DFT Units as part of the Trust Scheme. The acquisition by Bidco of 100% of the DFT Units must
be approved by an ordinary resolution of DFT Unitholders for the purposes of Iltem 7 of section 611 of the Corporations Act, which
requires approval by more than 50% of the votes cast on the Scheme Resolution at the Scheme Meetings by DUET Securityholders
entitled to vote on that Scheme Resolution.

3.3.1.2 Company Schemes

DUET Securityholders must approve the acquisition by Bidco of 100% of the DFL Shares, DIHL Shares and DUECo Shares as part of the
Company Schemes. The acquisition by Bidco of 100% of the DFL Shares, DIHL Shares and DUECo Shares must be approved by:

- more than 50% of the total number of DUET Securityholders present and voting (either in person or by proxy); and

- atleast 75% of the votes cast,

on the Company Resolutions, provided that the Court has the power to waive the first requirement.

3.3.2 Regulatory approvals

FIRB

The Schemes are subject to receipt of a no objections notification under the Foreign Acquisitions and Takeovers Act 1975 (Cth) in respect of
the Proposal. An application for this notification was made by the Guarantors in November 2016 and, as at the date of this Scheme Booklet,
a notification has not yet been received. As a Condition Precedent and in accordance with the Scheme Implementation Agreement, any no
objection notification must be received before 8.00am on the Second Court Date.

ACCC
Bidco has received written notice from the ACCC to the effect that the ACCC does not intend to conduct a public review of the proposed
acquisition pursuant to section 50 of the Competition Act.



3.3.3  Second Court Hearing
If:

— the Scheme Resolutions are approved by the requisite majorities of DUET Securityholders at the Scheme Meetings; and
- all other Conditions Precedent (except Court approval of the Schemes) have been satisfied or waived (where capable of waiver),
DUET will apply to the Court for the Second Court Orders and the Second Judicial Advice.

Each DUET Securityholder has the right to appear at the Second Court Hearing.

If you wish to oppose the Second Court Orders, to be sought at the Second Court Hearing, you may do so by filing with the
Court and serving on DUET an interlocutory process in the prescribed form, together with any affidavit on which you wish to
rely at the hearing. You may also oppose the Second Court Orders by appearing at the Second Court Hearing and applying to
raise any objections you may have at the hearing. You should notify DUET in advance of any intention to object. The date for
the Second Court Hearing is currently scheduled to be Friday, 28 April 2017, although this date is subject to change.

3.3.4  Effective date
If the Court approves the Company Schemes and gives the Second Judicial Advice, and all other conditions precedent have been satisfied or
waived, where capable of waiver:
- the Company Schemes will become Effective on the date when a copy of the Court order approving the Company Schemes is lodged
with ASIC; and
—  the Trust Scheme will become Effective on the date when DFT RE executes the DFT Constitution Supplemental Deed (a copy of
which is included at Annexure D (DFT Constitution Amendments)) and lodges it with ASIC. Under the proposed amendments to the
DFT Constitution:
—  DFT RE will have the power to do all things that it considers necessary or desirable to give effect to the Trust Scheme and the
Scheme Implementation Agreement; and

—  the DFT Unitholders will appoint the DFT RE as their attorney with the power to do all things on their behalf which it considers
necessary or desirable to give full effect to the terms of the Trust Scheme and the transactions contemplated by it.

DUET will, on the Schemes becoming Effective, give notice of that event to ASX.

DUET Group intends to apply to ASX for DUET Securities to be suspended from official quotation on ASX from close of trading on the date
the Company Schemes becomes effective.

3.3.5 Scheme Record Date
Those DUET Securityholders on the Register on the Scheme Record Date (currently expected to be 7.00pm Friday, 5 May 2017) will be
entitled to receive the Scheme Consideration in respect of the DUET Securities they hold as at the Scheme Record Date.

Dealings on or before the Scheme Record Date

For the purpose of determining which DUET Securityholders are eligible to participate in the Scheme, dealings in DUET Securities will be

recognised only if:

— inthe case of dealings of the type to be effected using CHESS (Clearing House Electronic Subregister System), the transferee is
registered on the Register as the holder of the relevant DUET Securities as at 7.00pm (AEST) on the Scheme Record Date (currently
expected to be Friday, 5 May 2017); and

— in all other cases, registrable transmission applications or transfers in respect of those dealings are received by the Registry on or before
the Scheme Record Date by 5.00pm (AEST) (and the transferee remains registered as at the Scheme Record Date).

For the purposes of determining entitlements under the Schemes, DUET will not accept for registration or recognise any transfer or
transmission applications in respect of DUET Securities received after the Scheme Record Date.

Dealings after the Scheme Record Date

For the purpose of determining entitlements to the Scheme Consideration, DUET must maintain the Register in its form as at the Scheme
Record Date (currently expected to be Friday, 5 May 2017) until the Scheme Consideration has been paid to the Schemes Participants. The
Register in this form and the terms of the Schemes will solely determine entitlements to the Scheme Consideration.

After the Scheme Record Date:

— all statements of holding and certificates for DUET Securities will cease to have effect as documents relating to title in respect of such
DUET Securities; and

— each entry on the Register will cease to have effect except as evidence of entitlement to the Scheme Consideration in respect of the
DUET Securities relating to that entry.



24 ‘ DUET SCHEME BOOKLET

3 Overview of the Schemes continued

3.3.6  Special Distribution Record Date

If the requisite majorities (as outlined in Section 3.3.1 (DUET Securityholder approval)) approve the Scheme Resolutions, DUET will confirm
the record date to determine those DUET Securityholders who are eligible to receive the Special Distribution. The Special Distribution Record
Date is currently expected to be 7.00pm on Friday, 5 May 2017.

DUET Group will pay the Special Distribution to DUET Securityholders (that are DUET Securityholders on the Special Distribution Record Date)
on the Implementation Date.

3.3.7 Implementation and payment of the Special Distribution
The Implementation Date is the sixth Business Day after the Scheme Record Date or such other date as DUET and Bidco agree in writing.

By the Business Day before the Implementation Date, Bidco must pay into a trust account operated by the DUET Group the aggregate
Scheme Consideration payable to the Schemes Participants.

On the Implementation Date, which is currently expected to be Monday, 15 May 2017, DUET Group will pay the Scheme Consideration
received from Bidco to the Schemes Participants, and will pay the Special Distribution to DUET Securityholders.

Immediately after the Scheme Consideration and Special Distribution is sent to the Schemes Participants, the DUET Scheme Securities will be
transferred to Bidco without the Schemes Participants needing to take any further action.

3.3.8 Deed Poll
On 1 March 2017, Bidco, CKP, CKI and PAH executed a deed poll pursuant to which each agreed to do certain things to give effect to the
Schemes, including:

— in the case of Bidco, to provide the Scheme Consideration; and
- inthe case of each Guarantor, to procure that Bidco observes and performs all obligations contemplated of it under and in accordance
with each Scheme, including the relevant obligations relating to the provision of the Scheme Consideration.

The liability of each Guarantor is several and is equal to the proportion of that Guarantor’s (direct or indirect) percentage shareholding in
Bidco at any given time, except that if neither CKI nor PAH (directly or indirectly) holds shares in Bidco then CKP is solely liable as Guarantor.
A Guarantor is taken to have discharged its guarantee obligations if it uses reasonable endeavours to procure that Bidco performs its
obligations and provides its funding proportion to Bidco, provided that the Guarantor must continue to take all necessary steps to ensure
that Bidco retains the provided consideration until such a time as it has discharged in full its obligations in relation to the provision of the
Scheme Consideration.

A copy of the Deed Poll is included in Annexure C (Deed Poll). Each of CKP, CKI and PAH has validly executed the Deed Poll under the law of
the place of its incorporation and the Deed Poll is enforceable against it by the Scheme Participants in accordance with its terms.

3.4 What if the Schemes do not become Effective?

If the Conditions Precedent are not satisfied or (if capable of being waived) waived, or if the Scheme Implementation Agreement is
terminated then the Schemes will not be implemented and:

- you will retain your DUET Securities and they will not be acquired by BidCo;
- you will not receive the Scheme Consideration; and
- you will not receive the Special Distribution.

The DUET Group will continue to operate as a stand-alone stapled group listed on ASX; and if the Schemes do not become Effective, and no
comparable proposal or Superior Proposal emerges, then the DUET Security price may fall or trade at a price below the Scheme Consideration.

In addition, in certain circumstances, DUET may be required to pay the DUET Reimbursement Fee to Bidco. Further information in relation to
the DUET Reimbursement Fee is set out in Section 9.3.2.2 (DUET Reimbursement Fee).
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3.5 Warranty by Schemes Participants
Under clause 31.29 of the DFT Constitution as amended by the DFT Constitution Supplemental Deed, all holders of DFT Scheme Units,

including those who vote against the Trust Scheme Resolutions and those who do not vote, will be deemed to have warranted to Bidco that

all their DFT Scheme Units, including any rights and entitlements attaching to those DFT Scheme Units, which are transferred to Bidco are
fully paid and free from all mortgages, charges, liens, encumbrances, pledges, security interests and other interests of third parties of any
kind, whether legal or otherwise, and restrictions on transfer of any kind, and that the holders of DFT Scheme Units have full power and
capacity to sell and to transfer their DFT Scheme Units (together with any rights and entitlements attaching to those DFT Scheme Units) to
Bidco pursuant to the Trust Scheme.

Under clause 8.4 of each of the Company Schemes, DUET Securityholders, including those who vote against the relevant Scheme
Resolutions and those who do not vote, are deemed to warrant to Bidco that their DUET Securities are fully paid and free from all
mortgages, charges, liens, encumbrances, pledges, security interests and other interests of third parties of any kind, whether legal or
otherwise, and restrictions on transfer of any kind, and that the DUET Securityholders have full power and capacity to sell and to transfer
their DUET Scheme Securities (together with any rights and entitlements attaching to those DUET Scheme Securities) to Bidco pursuant to
the relevant Scheme.

3.6 Taxation

The tax consequences of the Proposal for the Schemes Participants will depend on their personal tax and financial circumstances. General
Australian tax implications of the Scheme are set out in Section 8 (Tax Implications of the Schemes). Schemes Participants should consult
their own independent professional tax adviser about the tax consequences for them if the Schemes are implemented.

Further information

If you require any further information, please call the DUET Group Securityholders Information Line on 1300 731 105 (local call cost within
Australia) or +61 3 9946 4476 (outside Australia), Monday to Friday between 9.00am and 5.00pm (Sydney time).
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4.1 Date and time of the Scheme Meetings
The Scheme Meetings will be held at 11.00am on Friday, 21 April 2017 at The Mint, 10 Macquarie Street, Sydney.

The business of the Scheme Meetings is to consider and, if thought fit, approve the Schemes.

The DUET Securityholders will be asked to vote on the Scheme Resolutions at the Scheme Meetings.

4.2 Entitlement to vote

All DUET Securityholders appearing on the Register at the Voting Record Date are entitled to attend and vote at the Scheme Meetings.
Transfers of DUET Securities after this time will be disregarded in determining entitlements to vote at the Scheme Meetings.

4.3 Voting at the Scheme Meetings

You can ensure your vote is cast in one of four ways:

- attending the Scheme Meetings in person or, if you are a corporate member, by corporate representative voting for you;
- appointing a proxy to attend and vote for you, using the enclosed Proxy Form;

- lodging your Proxy Form by fax with Computershare Investor Services Pty Limited (the Registry) on 03 9473 2555 (within Australia)
or +61 3 9473 2555 (outside Australia); or

- lodging your Proxy Form electronically at www.investorvote.com.au (as detailed on the Proxy Form). Intermediaries (custodians) with
access to Intermediary Online through Computershare Investor Services Pty Limited may lodge their Proxy Form electronically through
www.intermediaryonline.com.

The vote on each Scheme Resolution will be conducted by way of a poll. Part 2G.4 Division 6 of the Corporations Act sets out the voting
calculations to apply for the general meeting of a trust. On a poll, each DFT Unitholder has one vote for each dollar of the value of the total
interests they have in DFT. Part 2G.2 Division 7 of the Corporations Act sets out the voting calculations to apply for the general meetings of
DFL, DIHL and DUECo. On a poll, each shareholder of DFL, DIHL and DUECo has one vote for each share they hold in that member of DUET,
subject to any rights or restrictions attached to any class of shares.

4.4 Jointly held Securities

If DUET Securities are jointly held, either one of the joint DUET Securityholders is entitled to vote on the Scheme Resolutions at the
Scheme Meetings. If more than one joint DUET Securityholder votes in respect of jointly held DUET Securities, only the vote of the DUET
Securityholder whose name appears first in the Register at the Voting Record Date will be counted.

4.5 Scheme Resolutions and voting majorities required
For the Proposal to proceed, the following Resolutions must be approved:

4.5.1 Trust Scheme Resolutions
—  Trust Scheme Resolution 1 (amendment to the DFT Constitution): at least 75% of the total votes cast by (or on behalf of) DUET
Securityholders must be voted in favour of the amendments; and

—  Trust Scheme Resolution 2 (to approve the Trust Scheme): more than 50% of the total votes cast by (or on behalf of) DUET
Securityholders must be voted in favour of the acquisition of all the DFT Units by Bidco as part of the Trust Scheme.
4.5.2  DFL Scheme Resolution

DFL Scheme Resolution (to approve the DFL Scheme):

- more than 50% of the total number of DUET Securityholders present and voting (either in person or by proxy) (unless the Court orders
otherwise); and

- atleast 75% of the votes cast,
on the DFL Scheme Resolution must be in favour of the acquisition of all the DFL Shares by Bidco as part of the DFL Scheme.
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4 Scheme Meetings Details, DUET Securityholder Approvals and How to Vote
continued

453 DIHL Scheme Resolution
DIHL Scheme Resolution (to approve the DIHL Scheme):

- more than 50% of the total number of DUET Securityholders present and voting (either in person or by proxy) (unless the Court orders
otherwise); and

- atleast 75% of the votes cast,
on the DIHL Scheme Resolution must be in favour of the acquisition of all the DIHL Shares by Bidco as part of the DIHL Scheme.

4.54 DUECo Scheme Resolution
DUECo Scheme Resolution (to approve the DUECo Scheme):

- more than 50% of the total number of DUET Securityholders present and voting (either in person or by proxy) (unless the Court orders
otherwise); and

- atleast 75% of the votes cast,
on the DUECo Scheme Resolution must be in favour of the acquisition of all the DUECo Shares by Bidco as part of the DUECo Scheme.

4.6 Voting in person

If you plan to attend the Scheme Meetings, we ask that you arrive at the meeting venue at least 30 minutes before the time designated
for the Scheme Meetings so that we may check your DUET Security holding against the Register and note your attendance. The Scheme
Meetings will be held at 11.00am on Friday, 21 April 2017 at The Mint, 10 Macquarie Street, Sydney.

4.7 Voting by corporate representative

A body corporate may appoint an authorised corporate representative to represent it at the Scheme Meetings and to exercise any of the
powers the body corporate may exercise at the Scheme Meetings. The authorised corporate representative will be admitted to the Scheme
Meetings and given a voting card upon providing, at the point of entry to the Scheme Meetings, written evidence of their appointment, of
their name and address and the identity of their appointer.

4.8 Voting by attorney

Powers of attorney must be received by the Registry by no later than 11.00am on Wednesday, 19 April 2017. Persons attending the Scheme
Meetings as an attorney should bring the original or a certified copy of the power of attorney under which they have been authorised to
attend the Scheme Meetings and vote on the Scheme Resolutions.

4.9 Voting by proxy

4.9.1  Appointment of proxy

If you do not intend to attend the Scheme Meetings and are entitled to vote on the Scheme Resolutions, you may select a representative
or the Chairman of the Scheme Meetings to act as your proxy to attend and vote for you. A proxy can be any person or corporation you
choose and need not be a DUET Securityholder. Your proxy can be appointed in respect of some or all of your votes.

If you are entitled to cast two or more votes at the Scheme Meetings, you may appoint two proxies each to exercise a specified proportion of
your voting rights. Where a proportion is not specified, each may exercise half of your voting rights.

If you do not name a proxy, or your named proxy does not attend the Scheme Meetings, the Chairman of the Scheme Meetings will be your
proxy and vote on your behalf. Your proxy has the same rights as you to speak at the Scheme Meetings and to vote. The appointment of a
proxy will not preclude you from attending in person and voting at the Scheme Meetings. If you are present at the Scheme Meetings, your
proxy’'s authority to speak and vote for you at the Scheme Meetings is suspended.

4.9.2  Appointment of proxy electronically
You can appoint your proxy electronically through the Registry’s website at www.investorvote.com.au (in which case your appointment will
need to be authenticated in the manner set out on that website).

Intermediaries with access to Intermediary Online through the Registry may appoint their proxy electronically through
www.intermediaryonline.com.

If a DUET Securityholder appoints a proxy electronically prior to the Scheme Meetings, they will be taken to have revoked the authority of
any previously appointed proxy. Any proxy appointment made electronically will be cancelled if the DUET Securityholder attends the Scheme
Meetings. The DUET Securityholder will then be entitled to vote in person at the Scheme Meetings.



4.9.3 How is the proxy to vote?

Unless the proxy is required by law to vote, the proxy may decide whether or not to vote on any particular item of business. If the
appointment of a proxy directs the proxy to vote on an item of business in a particular way, the proxy may only vote on that item as directed.
Any undirected proxies on a given Scheme Resolution may be voted by the appointed proxy as they choose.

4.9.4 Chairman’s intention
The chairman of the Scheme Meetings intends to vote all valid undirected proxies received in favour of each Scheme Resolution.

4.9.5 Entitlement to vote

DUET has determined that for the purpose of voting at the Scheme Meetings, DUET Securityholders will be taken to be held by those
persons recorded on the Register as at 7.00pm Wednesday, 19 April 2017. This means that if you are not the registered holder of a DUET
Security at that time, you will not be entitled to vote in respect of that DUET Security.

49.6 Timing and lodgement

For the appointment of a proxy, or lodgment of the proxy vote, to be effective, you must ensure that your Proxy Form (and a certified copy

of the relevant authority under which it is signed) is received by the Registry, on behalf of DUET, by no later than 11.00am on Wednesday,

19 April 2017:

- by mail at Computershare Investor Services Pty Limited’s postal address at GPO Box 242, Melbourne VIC 3001,

— by fax at Computershare Investor Services Pty Limited’s fax number 03 9473 2555 (within Australia) or +61 3 9473 2555 (outside
Australia); or

- electronically at www.investorvote.com.au (as detailed on the Proxy Form).
A Proxy Form delivered by fax or electronically is invalid unless the original Proxy Form and the original or certified copy of the power of

attorney (in the form signed by an attorney) are received by DUET before the start of the Scheme Meetings. DUET is not obligated to enquire
whether a proxy has been validly given.

4,10 More information

If you have any questions please read Section 2 (Frequently asked questions) and, if your question is not answered there, contact DUET
Securityholder Information Line on 1300 731 105 (local call cost within Australia) or +61 3 9946 4476 (outside Australia), Monday to Friday
between 9.00am and 5.00pm (Sydney time).






5.1 Corporate information

The DUET Group is an owner of energy utility and infrastructure assets predominantly in Australia, consisting of DFT and three Australian
public companies: DFL, DUECo and DIHL. DFL is the responsible entity of DFT.

The units and shares in these four named entities are stapled together and trade on the Australian Securities Exchange, under ASX ticker
code DUE. As at 7 March 2017, the DUET Group had a market capitalisation of approximately $6,868,740,213 (based on a closing price
of $2.78 per DUET Security).

5.2 Principal activities and operations

The DUET Group is an ASX-listed owner of the following operating companies which hold energy infrastructure assets in Australia, the
United States, the United Kingdom and Greece.

5.2.1 Dampier to Bunbury Natural Gas Pipeline (100% aggregate interest)

The Dampier to Bunbury Natural Gas Pipeline (DBNGP) is Western Australia’s (WA) principal gas transmission pipeline. The group of entities
that own and operate the DBNGP (referred to as DBP) are 100% owned (in aggregate) by the DUET Group, which acquired the 20% owned
by a subsidiary of Alcoa of Australia Limited in April 2016.

The DBNGP is essential infrastructure for WA and is the only pipeline connecting the significant gas reserves of the Carnarvon Basin on
WA's North West Shelf with mining, industrial, commercial and residential customers in the south west of WA (which includes Perth and
surrounding regions). The pipeline runs a distance of 1,539 kilometres from the Burrup Peninsula, near Dampier in the north of WA, to
Bunbury in the south west of WA.

The DBNGP was constructed by the State Energy Commission of WA and privatised in 1998. A consortium led by DUET acquired the DBNGP
in 2004. Since its construction, its capacity has increased from an initial capacity of 200 terajoules per day to the current firm full haul
capacity of the pipeline of 845 terajoules per day.

DBP’s customers are end users or resellers of gas located in the south west of WA and the Pilbara and who buy gas from producers in the
Carnarvon Basin and pay DBP to ship it to them via the DBNGP.

5.2.2 DBP Development Group (100% interest)
The DUET Group established DBP Development Group (DDG) in late 2011 as a separate business to develop, own, maintain and operate gas
transmission related infrastructure.

Since September 2013, DDG has deployed the world class development and operating expertise of the DBP management team to complete
a number of projects, including: the Wheatstone Ashburton West Pipeline for Chevron, and the Fortescue River Gas Pipeline, providing
natural gas for power generation to remote mines in the Pilbara. DDG owns 100% of the Wheatstone Ashburton West Pipeline gas pipeline
and 57% of the Fortescue River Gas Pipeline in joint venture with a member of the TransAlta Corporation corporate group which owns the
remaining 43%. Securities in TransAlta Corporation trade publicly on both the Toronto Stock Exchange (ticker code: TA) and the New York
Stock Exchange (ticker code: TAC).

In addition, in June 2016, DDG completed the construction of its third pipeline, the Ashburton Onslow Gas Pipeline.

In addition, DDG also maintains third party asset infrastructure for Chevron and Horizon Power, including the Gorgon DomGas Onshore
Pipeline and Metering Station under a nine year contract commencing from June 2014. Together, these two additional projects offer long-
term revenue streams and have a flow-on effect of increasing utilisation of capacity on the DBNGP.

DDG is currently developing the Tubridgi natural gas storage facility near Onslow in Western Australia. When complete, the facility is
expected to be the largest natural gas storage facility in Western Australia. The facility is expected to be operational by June 2017.

5.2.3 Multinet Gas (100% interest)

Multinet Gas is the largest distributor of natural gas in Victoria, by number of customers, distributing gas to approximately 692,000
customers. Multinet Gas’ distribution network serves Melbourne’s densely populated inner and outer east, the Yarra Ranges and South
Gippsland. It includes approximately 10,200 kilometres of transmission and distribution pressure pipelines over an area of approximately
1,860 square kilometres. The network transports gas from high-pressure transmission networks operated by APA GasNet and Bass Gas to
residential, commercial and industrial customers.

The DUET Group owns 100% of Multinet Gas.
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5.2.4 United Energy (66% interest)

United Energy is a regulated electricity distribution business located in Victoria. United Energy’s electricity distribution network covers
1,472 square kilometres and serves approximately 665,000 customers throughout east and south-east Melbourne and the Mornington
Peninsula. United Energy owns and operates the distribution network that transports electricity from Victoria's high voltage transmission
network to the premises of residential, commercial and industrial electricity users. United Energy’s distribution area is largely urban, and
although geographically small (about 1% of Victoria's land area), it accounts for around one quarter of Victoria's population.

United Energy is 66% owned by the DUET Group, with the remaining 34% owned by a joint venture between State Grid Corporation of
China and Singapore Power Limited.

5.2.5 EDL (100% Interest)
EDL is a Brisbane-based, owner and operator of remote and clean energy power generation projects located in Australia, the United
Kingdom, Europe and the United States.

EDL's operations comprise four regional business units: Australian Remote Energy, Australian Clean Energy, United Kingdom/European Clean
Energy and US Clean Energy.

Within the Australian Remote Energy business unit, EDL provides electricity to remote towns, communities and mines that are not connected
to power grid infrastructure, via power plants that are predominately fuelled by natural gas with some diesel generation. For its Remote
Energy projects, revenues are earned under long-term capacity-charge based contracts with blue chip/investment grade counterparties.

Within its Clean Energy business, EDL generates power from methane gas extracted from underground metallurgical coal mines (referred to
as waste coal mine gas or WCMG) and methane gas extracted from landfills (referred to as landfill gas or LFG). For its Clean Energy projects,
generation is sold on the grid or to retailers under Power Purchase Agreements (PPAs) or Contracts for Difference (CFD). EDL does not own
any coal mines or landfills, and enters into gas supply and tenure agreements on commercial terms with the relevant counterparties.

All of the Remote Energy projects operated by EDL are located in Australia, while Clean Energy comprises projects located in Australia
(WCMG and LFG), UK/Europe (LFG) and the US (LFG).

EDL operates predominantly under a build, own and operate model.

5.3 DUET Boards and Senior Management

e gy

DUECo & DIHL Board

Doug Halley Independent Chairman
Shirley In't Veld Independent Director
Simon Perrott Independent Director
Emma Stein Independent Director
Stewart Butel Independent Director
Jack Hamilton Independent Director
DFL Board:

Eric Goodwin Independent Chairman
Jane Harvey Independent Director

Terri Benson Independent Director
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Management Team:

David Bartholomew Chief Executive Officer (CEO)
Jason Conroy Chief Financial Officer (CFO)
James Baulderstone Chief Operating Officer (COO)
Leanne Pickering Company Secretary, General Manager Legal and Compliance
Nicholas Kuys General Manager Operations and Investor Relations
Alex Pritchard General Manager Corporate Finance
5.4 Corporate Structure
DUET consists of:

- aregistered managed investment scheme: DUET Finance Trust; and
— three Australian public companies: DUET Finance Limited, DUET Company Limited and DUET Investment Holdings Limited.

These four entities are stapled together and trade on the Australian Securities Exchange (ASX) as one DUET Security under the ticker code
DUE.

DFL is the responsible entity of the Trust.

5.5 Capital Structure
As at the date of this Scheme Booklet, DUET Group had 2,470,769,861 DUET Securities on issue.

Number of
Substantial DUET Securityholders DUET Securities Percentage
UniSuper 390,200,401 16.04%
Lazard Asset Management Pacific Co 254,551,777 10.46%
The Vanguard Group 123,278,653 5.07%

5.6 Financial Information

The following section contains financial information about DUET Group for the years ended 30 June 2015 and 30 June 2016 and the half
year ended 31 December 2016. The financial information in this section is a summary only and is prepared for the purpose of this Scheme
Booklet. The information has been extracted from the audited financial reports of DUET Group for the years ended 30 June 2015 and

30 June 2016 and the reviewed interim financial report for the half year ending 31 December 2016.

Further detail on DUET Group’s financial performance can be found within the Appendix 4E and financial statements for the year ended
30 June 2016 as announced to ASX on 17 August 2016 and which can be found in the Investor Relations section of the DUET Group
website at www.duet.net.au.
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5.6.1 Consolidated Statement of Comprehensive Income

DUET Group DUET Group DUET Group
$'000 1Jul16-31Dec16 1Jul15-30Jun16 1Jul14-30Jun 15
Revenue 836,966 1,604,353 1,261,946
Other income 16,050 33,853 7,369
Total revenue and other income 853,016 1,638,206 1,269,315
Share of net profit of joint ventures accounted for using the equity method 957 1,744 -
Acquisition related expenses (26,004) (44,551) (3,182)
Operating expenses (216,289) (396,167) (241,829)
Other operating expenses (127,453) (185,282) (215,111)
Depreciation expense (183,994) (306,215) (207,854)
Amortisation expense (52,445) (87,738) (68,655)
Finance costs (2,061) (27,378) (20,238)
Interest expense (155,193) (353,798) (401,318)
Fair value loss on derivative contracts - - (28,400)
Other expenses (6,422) (25,628) (17,796)
Total expenses (769,861) (1,426,757) (1,204,383)
Profit before income tax expense 84,112 213,193 64,932
Income tax benefit/(expense) (12,558) 3,985 (19,004)
Profit for the period 71,554 217,178 45,928
Profit/(loss) is attributable to:
DUECo Securityholders (47,516) (77,168) (55,956)
DFT Unitholders and DIH/DFL Securityholders as non-controlling interests 113,106 272,998 104,057
Stapled Securityholders 65,590 195,830 48,101
Other non-controlling interests 5,964 21,348 (2,173)
Profit after income tax expense for the year 71,554 217,178 45,928
Other comprehensive income/(expense):
Items that may be reclassified subsequently to profit or loss:
Changes in fair value of cashflow hedges, net of tax
Gain/(Loss) taken to equity 58,286 (129,958) (138,600)
Transferred to income statement 20,383 40,865 149,565
Foreign currency translation differences (839) (16,049) -
Items that will never be reclassified to profit or loss:
Movement in defined benefit reserve - (1,395) 3,532
Total comprehensive income for the period 149,384 110,641 60,425
Total comprehensive income/(expense) for the period is attributable to:
DUECo Securityholders (1,228) (142,925) (51,430)
DFT Unitholders and DIHL/DFL Securityholders as non-controlling interests 128,095 248,985 102,760
Stapled Securityholders 126,867 106,060 51,330
Other non-controlling interests 22,517 4,581 9,095
Total comprehensive income for the period 149,384 110,641 60,425
Basic earnings per stapled Security — cents 2.70 8.64 3.39




5.6.2 Consolidated Statement of Financial Position

DUET Group DUET Group DUET Group
$'000 31 Dec 16 30 Jun 16 30 Jun 15
Current assets
Cash and cash equivalents 437,100 505,185 320,657
Term deposits 2,886 2,851 55,520
Accrued revenue 138,410 132,873 89,591
Receivables 53,900 69,207 63,516
Inventories 53,495 49,310 23,764
Green credits 75,805 43,874 -
Derivative financial instruments 139,795 23,295 24,309
Prepaid expenses and other assets 27,485 21,182 20,346
Total current assets 928,876 847,777 597,703
Non-current assets
Property, plant and equipment 7,155,564 7,066,196 6,002,956
Intangible assets 2,941,793 2,962,657 2,033,899
Deferred tax assets 16,772 25,107 298,316
Derivative financial instruments 53,045 152,622 112,896
Investments in joint ventures 22,179 21,783 -
Other receivables 22,727 22,577 20,053
Other assets 5,854 6,357 -
Total non-current assets 10,217,934 10,257,299 8,468,120
Total assets 11,146,810 11,105,076 9,065,823
Current liabilities
Distribution payable 225,057 218,975 130,697
Interest bearing liabilities 1,536,815 798,255 1,090,303
Payables 254,319 228,909 186,951
Derivative financial instruments 89,173 73,719 96,321
Provisions 44,113 45,066 30,729
Unearned revenue 39,501 38,346 45,321
Other liabilities 347 5,003 2,269
Total current liabilities 2,189,325 1,408,273 1,582,591
Non-current liabilities
Interest bearing liabilities 4,862,559 5,465,095 4,640,484
Deferred tax liabilities 495,762 445,224 666,787
Derivative financial instruments 194,383 282,985 126,638
Provisions 38,611 51,383 32,845
Unearned revenue 27,182 23,194 20,640
Payables 14,800 15,098 -
Retirement benefit obligations 2,741 2,501 253
Total non-current liabilities 5,636,038 6,285,480 5,487,647
Total liabilities 7,825,363 7,693,753 7,070,238
Net assets 3,321,447 3,411,323 1,995,585
Equity
Equity attributable to DUECo Securityholders
Contributed equity 1,541,479 1,541,479 929,532
Reserves (324,177) (370,465) (294,870)
Retained profits/(accumulated losses) (895,122) (739,931) (440,892)

322,180 431,083 193,770

DUECo Securityholders interest
Equity attributable to DFT Unitholders and DIHL/DFL Securityholders as non-controlling interests
Contributed equity 3,398,772 3,398,988 2,131,944
Reserves (380,970) (385,828) (336,968)
Retained profits/(accumulated losses) (116,854) (122,709) (159,972)
DFT Unitholders and DIHL/DFL Securityholders interests 2,900,948 2,890,451 1,635,004
Other non-controlling interests 98,319 89,789 166,811
Total equity 3,321,447 3,411,323 1,995,585
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5.6.3  Consolidated Statement of Cash Flow

DUET Group DUET Group DUET Group
$'000 1Jul16-31Dec16 1Jul15-30Jun16 1Jul 14-30Jun 15
Cash flows (used in)/from operating activities
Receipts from customers (including GST) 976,893 1,763,706 1,337,834
Payments to suppliers and employees (including GST) (503,104)