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Accelerated 1 for 2.69 non-renounceable pro rata entitiement offer of New
Stapled Securities of DUET at $2.02 per New Stapled Security
Retail Entitlement Offer closes at 5.00pm (AEST) on 10 August 2015
NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES OR TO U.S. PERSONS
This Offer Booklet requires your immediate attention. It is an important document which is accompanied by a personalised .
Entitlement and Acceptance Form and you should read both in their entirety. Please call your professional adviser or the Offer
Information Line if you have any queries. .
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Important Notice

A glossary of terms used in this Offer Booklet
appears at the end of the Offer Booklet.

This Offer Booklet has been issued by DUET
Company Limited (ABN 93 163 100 061)
(DUECo), DUET Investment Holdings Limited
(ABN 22 120 456 573) (DIHL) and DUET
Finance Limited (ABN 15 108 014 062) (AFSL
269287) (DFL) in its personal capacity and

as responsible entity of DUET Finance Trust
(ARSN 109 363 135) (DFT) (together, DUET
or DUET Group). DUET may also (as the
context requires) refer to any entity of the
DUET Group or all of them or any combination
thereof.

This Offer Booklet is not a prospectus

or product disclosure statement under

the Corporations Act 2001 (Cth)
(Corporations Act) and has not been lodged
with the Australian Securities and Investments
Commission (ASIC). This Offer Booklet is
dated 22 July 2015 and a copy was lodged
with the Australian Securities Exchange (ASX)
on that date.

This Offer Booklet is important and requires
your immediate attention.

You should read the entire Offer Booklet
carefully before deciding whether to invest

in New Stapled Securities. In particular you
should consider the risk factors that could
affect the performance of DUET or the value
of an investment in DUET. Please refer to
the “Key Risks” section of the DUET investor
presentation (Investor Presentation) set out
in Section 4 of this Offer Booklet.

Further information on the Scheme is
available in the Scheme Implementation Deed
that was announced on ASX on 20 July 2015.
To avoid additional printing costs, the Scheme
Implementation Deed is not reproduced in full
in this Offer Booklet but a copy is included

in the version of the ASX announcement
published on www.asx.com.au and
www.duet.net.au, or may be requested without
charge by calling the Offer Information Line on
1300 384 781 (local call cost within Australia)
or +61 3 9415 4382 (from outside Australia) at
any time between 9.00am and 5.00pm (AEST)
Monday to Friday.

Offering presentation

This Offer Booklet relates to the Retail
Entitlement Offer component of a 1 for
2.69 accelerated non-renounceable
pro rata entitlement offer by DUET
(Entitlement Offer).

On 21 July 2015 DUET successfully raised

a total of approximately $806 million from
Institutional Investors at $2.02 per Stapled
Security through the Institutional Entitlement
Offer (before transaction costs). DUET also
raised $550 million from cornerstone investors
via a placement which is expected to settle
on or around 31 July 2015. Each New Stapled
Security issued under the Entitlement Offer,
represents one ordinary unit in DFT and one
ordinary share in each of DUECo, DIHL and
DFL which are stapled together and trade as
a stapled security under the name DUET on
ASX.

Capital and investment returns are not
guaranteed. No member of the DUET Group
guarantees or provides assurance in respect
of the obligations of the members of the DUET
Group.

No cooling-off rights

Cooling-off rights do not apply to an
investment in New Stapled Securities. You
cannot withdraw your application once it has
been accepted.

Not financial product advice

To the extent that the Offer Booklet contains
any general financial product advice in
connection with DUECo shares and DIHL
shares, that advice is provided by DUECo and
DIHL respectively. Neither DUECo nor DIHL
holds an Australian financial services licence,
and they are not licensed to provide financial
product advice in relation to DUECo or DIHL
shares (or any other financial products). To
the extent that this Offer Booklet contains any
general financial product advice in connection
with DFL shares or DFT units, that advice

is provided by DFL. The Offer Booklet does
not purport to contain all the information that
you may require in evaluating a possible
acquisition of New Stapled Securities, and
has been prepared without taking into account
your investment objectives, financial situation
or needs.

Before deciding whether to apply for New
Stapled Securities under the Entitlement
Offer, you should consider whether they are

a suitable investment for you in light of your
own investment objectives and financial
circumstances and having regard to the
merits or risks involved. If, after reading the
information, you have any questions about
the Retail Entitlement Offer, you should
contact your financial adviser, accountant or
other professional adviser or call the Offer
Information Line on 1300 384 781 (local call
cost within Australia) or +61 3 9415 4382 (from
outside Australia) at any time between 9.00am
and 5.00pm (AEST) Monday to Friday.

Without limiting the generality of the foregoing,

you should:

» read the Offer Booklet in conjunction with
DUET'’s other periodic and continuous
disclosure announcements including
the Investor Presentation and DUET
announcements to the ASX which
are available at www.asx.com.au and
www.duet.net.au;

« conduct your own independent review,
investigation and analysis of DUET, the
New Stapled Securities and the Scheme;
and

» obtain any professional advice you require
to evaluate the merits and risks of an
investment in DUET before making any
investment decision.

Governing law

This Offer Booklet, the Entitlement Offer

and the contracts formed on acceptance

of the Offer pursuant to the accompanying
Entitlement and Acceptance Form are
governed by the law applicable in New South
Wales, Australia. Each holder of Stapled
Securities who applies for New Stapled
Securities submits to the jurisdiction of the
courts of New South Wales, Australia.

Financial data

All dollar values are in Australian dollars ($)
unless otherwise stated.

Disclaimers

Indications of, and guidance on, future
distributions, earnings and financial position
and performance are forward-looking
statements.

Such forward-looking statements are not
guarantees of future performance and involve
known and unknown risks, uncertainties and
other factors, many of which are beyond the
control of DUET that may cause actual results
to differ materially from those expressed or
implied in such statements. There can be

no assurance that actual outcomes will not
differ materially from these statements. You
should have regard to the “Key Risks” and
“Distribution Guidance Key Assumptions”
sections of the Investor Presentation in
Section 4 of this Offer Booklet.

None of the Joint Lead Managers, nor any

of their respective advisers or any of their
respective affiliates, related bodies corporate,
directors, officers, partners, employees

and agents have authorised, permitted or
caused the issue of this Offer Booklet and
none of them makes or purports to make any
statement in this Offer Booklet and there is no
statement in this Offer Booklet which is based
on any statement by any of them. To the
maximum extent permitted by law, the Joint
Lead Managers and their respective advisers,
affiliates, related bodies corporate, directors,
officers, partners, employees and agents
exclude and disclaim all liability, for any
expenses, losses, damage or costs incurred
by you as a result of your participation in the
Entitlement Offer and the information in the
Offer Booklet being inaccurate or incomplete
in any way for any reason, whether by
negligence or otherwise.

This Offer Booklet and the accompanying
Entitlement and Acceptance Form do not
constitute an offer to sell, or the solicitation

of an offer to buy, any securities in the United
States or to, or for the account or benefit of,
any U.S. Person. Neither this Offer Booklet
nor the Entitlement and Acceptance Form may
be distributed to, or relied upon by, persons in
the United States or U.S. Persons or persons
who are acting for the account or benefit of
persons in the United States or U.S. Persons.

Neither the Entitlements nor the New Stapled
Securities have been, or will be, registered
under the U.S. Securities Act or the securities
laws of any state or other jurisdiction of the
United States. In addition, none of the DUET
Group entities have been, or will be, registered
under the U.S. Investment Company Act, in
reliance on the exception provided by Section
3(c)(7) thereof. Accordingly, the New Stapled
Securities to be offered and sold in the Retail
Entitlement Offer may only be offered and
sold outside the United States to persons
that are not U.S. Persons and are not acting
for the account or benefit of U.S. Persons in
compliance with Regulation S and the laws
of the jurisdiction in which such securities are
offered and sold.

The Stapled Securities of the DUET Group
cannot be held at any time by, or for the
account or benefit of, any U.S. Person who is
not both a QIB and a QP (QIB-QP) at the time
of the acquisition of the Stapled Securities.
Any U.S. Person who is not a QIB-QP (or any
investor who holds Stapled Securities for the
account or benefit of any U.S. Person who is
not a QIB-QP) is an “Excluded U.S. Person”.
DUET may require an investor to complete a
statutory declaration as to whether they (or
any person on whose account or benefit it
holds its Stapled Securities) are an Excluded
U.S. Person. DUET may treat any investor
who does not comply with such a request as
an Excluded U.S. Person. DUET has the right
to: (i) refuse to register a transfer of Stapled
Securities to any Excluded U.S. Person;

or (ii) require any Excluded U.S. Person to
dispose of their Stapled Securities; or (iii) if
the Excluded U.S. Person does not do so
within 30 business days, require the Stapled
Securities be sold by a nominee appointed

by DUET.
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Chairmans’ Letter

Dear Investor

On 20 July 2015, DUET Group (DUET) announced the proposed acquisition of 100% of ASX-listed Energy
Developments Limited (EDL) via a scheme of arrangement for $8.00 per EDL share (Proposed Acquisition). EDL is a
strong strategic fit with DUET, and the Proposed Acquisition is, if successfully completed, expected to deliver significant
value to DUET securityholders including immediate cashflow accretion.

In connection with the Proposed Acquisition the directors of DUET are pleased to invite you to participate in the retail
component of a 1 for 2.69 accelerated non-renounceable entitlement offer (Entitlement Offer) of DUET Stapled
Securities (New Stapled Securities) at an Offer Price of $2.02 (Offer Price) per New Stapled Security (Retail
Entitlement Offer). In addition to the Entitlement Offer, DUET has conducted a placement to institutional and
sophisticated investors (Placement) to raise $550 million.

The Entitlement Offer and Placement will raise $1,672 million in aggregate gross proceeds, which will be used to fund
the Proposed Acquisition, reduce EDL debt by $150 million and pay transaction costs (including stamp duty).

Details of the Entitlement Offer

This offer to you is part of the $1,122 million fully underwritten Entitlement Offer announced by DUET on 20 July 2015.
Approximately $806 million was raised from Institutional Investors at the Offer Price (Institutional Entitlement Offer).
The remaining approximately $316 million is expected to be raised through the Retail Entitlement Offer to which this
Retail Offer Booklet relates.

The Offer Price represents a discount of 10.3% to the theoretical ex-rights price (TERP)' of $2.25 per Stapled Security
and a 15.1% discount to the closing price of DUET on 17 July 2015 (the last trading day before the Entitlement Offer
was announced) and is the same price at which New Securities are to be issued to institutions under the institutional
component of the Entitlement Offer. The Placement was conducted at a price of $2.02 per New Stapled Security.

About EDL and the Proposed Acquisition

EDL is a market leader in distributed generation with a portfolio of assets that provide more than 900MW of power
generation. EDL’s business model is characterized by predictable cash flows, a blue chip customer base, a strong track
record of re-contracting and attractive growth prospects.

The Proposed Acquisition was announced to ASX on 20 July and is being undertaken via a scheme of arrangement
(Scheme). Completion of the Proposed Acquisition is subject to EDL shareholder approval, court approval and other
necessary approvals and conditions precedent. Further information regarding the Scheme is available in the Scheme
Implementation Deed that was announced on ASX on 20 July. EDL’s board has unanimously recommended that EDL
shareholders vote in favour of the Scheme, subject to the absence of a superior proposal and to an independent expert
concluding that the Scheme is in the best interests of EDL’s shareholders. DUET also notes that a number of EDL’s
largest shareholders who, in aggregate hold more than 85% of EDL’s shares on issue, have indicated to EDL their
support for the Proposed Acquisition, in the absence of a superior proposal.

Please refer to the Investor Presentation in Section 4 of this Offer Booklet for further detail on EDL and the Proposed
Acquisition.

Proposed Acquisition features and benefits
EDL is a strong strategic fit with DUET, providing DUET with access to the following features and benefits:

» Long term, contracted energy sector cash flows;

 Established historical or contracted volume levels;

* Enhanced diversification of cash flows;

» Operations complementary to DUET’s existing DBP Development Group;

* Full control over EDL’s operations, cash flow and capital management; and
* A management team with strong operational expertise.

Distributions?

FY2016 Distribution Guidance

As a result of the Proposed Acquisition, and subject to the Proposed Acquisition being successfully completed, DUET
has updated its FY2016 full-year distribution guidance to 18.0 cents per Stapled Security, and this distribution guidance

1. Theoretical ex rights price including New Stapled Securities to be issued under the Placement and Entitlement Offer.

2. Forward-looking looking statements by their very nature are subject to uncertainty and contingencies, many of which are outside the control of DUET.
Please refer to Appendix B (Distribution Guidance Key Assumptions) and Appendix A (Key Risks) in the Investor Presentation in Section 4 of this Offer
Booklet.
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Chairmans’ Letter (continued)

is expected to be fully covered by forecast operating cash flows. This distribution guidance is subject to DUET’s forecast
assumptions being met — see the ‘Key Risks’ section of the Investor Presentation in Section 4 of this Offer Booklet.

New Stapled Securities (including Additional New Stapled Securities) will be allotted before the FY2016 Interim
Distribution Record Date in December 2015 and will therefore be eligible to receive the FY2016 interim distribution
payment, expected to be paid in mid February 2016.

Distribution Target

DUET has also established DPS growth targets following the Proposed Acquisition and assuming the Proposed
Acquisition is successfully completed. DUET’s DPS target is 18.5 cents per Stapled Security for FY2017 and 19.0 cents
per Stapled Security for FY2018.

Retail Entitlement Offer to Eligible Retail Holders

If you are a Stapled Security Holder on the Record Date (7.00pm (AEST) on 23 July 2015) and are an Eligible Retail
Holder (see the “Details of the Entitlement Offer” section of this Offer Booklet), you have the opportunity to invest in New
Stapled Securities at the Offer Price.

You may also apply for Additional New Stapled Securities in excess of your Entitlement up to a maximum of 100% of
your Entitlement, at the Offer Price. The allocation of Additional New Stapled Securities will be subject to the availability
of Additional New Stapled Securities, and DUET retains the flexibility to scale back applications for Additional New
Stapled Securities at its discretion. Please refer to Section 2.5.2 of this Offer Booklet for further information.

We encourage you to read this Offer Booklet in full before deciding whether or not to invest. You may wish to obtain
professional advice to assist you with your decision.

If you decide to take this opportunity to increase your investment in DUET please ensure that, before 5.00pm (AEST) on
the Retail Entitlement Offer Close Date of 10 August 2015, your completed Entitlement and Acceptance Form and your
Application Payment are received by the DUET Share Registry, Computershare Investor Services Pty Ltd, or that you
have paid your Application Payment via BPAY® pursuant to the instructions that are set out in the enclosed Entitlement
and Acceptance Form.

The closing date for the receipt of Entitlement and Acceptance Forms and Application Payment is 5.00pm
(AEST) on Monday, 10 August 2015. Please refer to the “How to Apply” section of this Offer Booklet for further
information.

If you do not wish to take up any of your Entitlement, you do not have to take any action.

Further information and application instructions

Further details of the Entitlement Offer, DUET, EDL and the Proposed Acquisition, as well as the risks associated with
investing in the Entitlement Offer, are set out in this Offer Booklet (including the Investor Presentation in Section 4 of this
Offer Booklet) which you should read carefully and in its entirety.

If you require further assistance, please do not hesitate to contact the Offer Information Line on 1300 384 781 (local
call cost within Australia) or +61 3 9415 4382 (from outside Australia) at any time between 9.00am and 5.00pm (AEST),
Monday to Friday.

On behalf of the Boards of DUET, we thank you for your continued support of DUET and invite you to participate in this
investment opportunity.

Yours faithfully,

ity e

— —
—
Doug Halley Eric Goodwin
Chairman, DIHL, DUECo Chairman, DFL
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Key Offer Dates

Event Date

Announcement of the Placement and Entitlement Offer Monday, 20 July 2015

Stapled Securities recommence trading on ASX on an ‘ex-entittement’  Wednesday, 22 July 2015
basis

Record Date for determining entitlement to subscribe for 7.00pm (AEST), Thursday, 23 July 2015
New Stapled Securities

Retail Entitlement Offer opens 10.00am (AEST), Friday, 24 July 2015
Offer Booklet despatched Tuesday, 28 July 2015

Early Retail Acceptance Date 5.00pm (AEST), Thursday, 30 July 2015
Settlement of Placement, Institutional Entitlement Offer and Retail Friday, 31 July 2015

Entitlement Offer for applications received by Early Retail
Acceptance Date

Initial allotment and normal trading of New Stapled Securities Monday, 3 August 2015
(Placement, Institutional Entitlement Offer and Retail Entitlement Offer
for BPAY® applications received by Early Retail Acceptance Date)

Retail Entitlement Offer closes 5.00pm (AEST), Monday, 10 August 2015

Final allotment of remaining New Stapled Securities, Monday, 17 August 2015
including Additional New Stapled Securities

Despatch of holding statements and normal trading of remaining Tuesday, 18 August 2015
New Stapled Securities, including Additional New Stapled Securities

The timetable above is indicative only and may change. All times refer to AEST. DUET, with the consent of the Joint
Lead Managers, reserves the right to amend any or all of these dates and times subject to the Corporations Act, the
ASX Listing Rules and other applicable laws. In particular, DUET reserves the right to extend the Retail Entitlement
Offer Close Date, to accept late applications under the Retail Entitlement Offer (either generally or in particular
cases) and to withdraw the Retail Entitlement Offer without prior notice. Any extension of the closing date will have a
consequential effect on the allotment date of New Stapled Securities.

The commencement of quotation of New Stapled Securities is subject to confirmation from the ASX.
Enquiries

If you have any questions, please consult your financial adviser, accountant or other professional adviser, or call the
Offer Information Line on 1300 384 781 (local call cost within Australia) or +61 3 9415 4382 (from outside Australia).

The Offer Information Line will be answered live and operate between 9.00am and 5.00pm (AEST) Monday to Friday.

Alternatively, you can access information about the Retail Entitlement Offer online at www.duet.net.au.

DUET | Retail Entitlement Offer
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1. Details of the Entitlement Offer
1.1 Summary of the Entitlement Offer

DUET is seeking to raise a total of approximately $1,122 million (before transaction costs) by way of an accelerated
non-renounceable entitlement offer of New Stapled Securities at an Offer Price of $2.02 (Entitlement Offer). The
Entitlement Offer comprises:

« the Institutional Entitlement Offer; and

+ the Retail Entitlement Offer (to which this Offer Booklet relates).

DUET raised approximately $550 million through the Placement (before transaction costs), approximately $806 million
through the Institutional Entitlement Offer (before transaction costs) and is seeking to raise an additional approximately
$316 million under the Retail Entitlement Offer (before transaction costs). DUET intends to use the proceeds of these
capital raisings to acquire 100% of ASX-listed EDL via the Scheme. For more information on the Scheme and EDL,
please refer to the Investor Presentation set out in Section 4 of this Offer Booklet.

The Entitlement Offer and Placement is fully underwritten by the Joint Lead Managers, Macquarie Capital (Australia)
Limited (ACN 123 199 548) and UBS AG, Australia Branch (ACN 088 129 613).

1.2 Explanation of the Entitlement Offer

The Entitlement Offer comprises two components:

1.2.1 Institutional Entitlement Offer

Between 20 July 2015 and 21 July 2015, DUET and the Joint Lead Managers conducted an Institutional Entitlement
Offer in which it received binding commitments to raise a total of approximately $806 million from Institutional Investors
at an Offer Price of $2.02 per Stapled Security. DUET also raised an additional $550 million via a fully underwritten
placement to institutions at the offer price of $2.02 per New Stapled Security.

Under the Institutional Entitlement Offer, Eligible Institutional Holders were invited to take up all or part of their
Entitlement and, together with certain other Institutional Investors, were also invited to apply for New Stapled Securities
in excess of their entitlement under the Institutional Entitlement Offer.

New Stapled Securities equivalent to the number not taken up by Eligible Institutional Holders under the Institutional
Entitlement Offer, together with any New Stapled Securities which would have been offered to Ineligible Institutional
Holders if they had been eligible to participate in the Institutional Entitlement Offer, were offered to Eligible Institutional
Holders who applied for New Stapled Securities in excess of their entitlement, as well as to certain other Institutional
Investors.

Allotment of the New Stapled Securities under the Institutional Entitlement Offer is expected to occur on 3 August
2015. Those New Stapled Securities are expected to commence trading on the ASX on 3 August 2015 (on a normal
settlement basis).

1.2.2 Retail Entitlement Offer

All Eligible Retail Holders are invited to subscribe for 1 New Stapled Security for every 2.69 existing Stapled Securities

held on the Record Date (7.00pm (AEST) on 23 July 2015). The Offer Price of $2.02 per New Stapled Security

represents a discount of:

* 15.1% to $2.38, being the closing price of DUET on the last day of ASX trading before the announcement of the
Entitlement Offer; and

* 10.3% to TERP of $2.25.

Eligible Retail Holders who have been sent this Offer Booklet together with a personalised Entitlement and Acceptance
Form are required to decide whether to take up all, part or none of their Entitlement. Eligible Retail Holders may

also apply for Additional New Stapled Securities in excess of their Entitlement, up to a maximum of 100% of their
Entitlement.

Eligible Retail Holders who apply for Additional New Stapled Securities in excess of their Entitlement will be offered
New Stapled Securities equivalent to the number not taken up by Eligible Retail Holders together with any New Stapled
Securities which would have been offered to Ineligible Retail Holders if they had been eligible to participate in the Retail
Entitlement Offer. If you apply for Additional New Stapled Securities there is no guarantee that you will be allocated any
Additional New Stapled Securities.

The Retail Entitlement Offer closes at 5.00pm (AEST) on 10 August 2015 — see “Key Offer Dates”.

The Entitlement Offer is non-renounceable, which means that Entitlements are non-transferable and cannot be sold or
traded.
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1. Details of the Entitlement Offer (continued)

1.2 Explanation of the Entitlement Offer (continued)

1.2.3 No offer under the Retail Entitlement Offer to Institutional Holders

The Retail Entitlement Offer does not constitute an offer to:

« any Eligible Institutional Holder (whether or not it participated in the Institutional Entitlement Offer);

 any person allocated New Stapled Securities under the Institutional Entitlement Offer;

* any Ineligible Institutional Holder; or

* a nominee or custodian for such an Eligible Institutional Holder, in respect of Stapled Securities held for it.

1.3 Who can participate in the Retail Entitlement Offer

An Eligible Retail Holder is a holder of Stapled Securities who:

» was a registered holder of Stapled Securities as at the Record Date, being 7.00pm (AEST) on 23 July 2015;
* has a registered address in Australia or New Zealand;

* is not in the United States and is not a U.S. Person and not acting for the account or benefit of a U.S. Person;
* is not an Eligible Institutional Holder; and

« is eligible under all applicable securities laws to receive an offer under the Retail Entitlement Offer.

The Retail Entitlement Offer is not being extended to any Foreign Holders. By returning a completed Entitlement and
Acceptance Form and Application Payment, or making a payment by BPAY®, you represent and warrant that you are an
Eligible Retail Holder. See “How to Apply” and “Additional Information” sections for further details.

DUET and the Joint Lead Managers reserve the right to reject any application that they believe comes from a person
who is not an Eligible Retail Holder.

1.4 Treatment of Foreign Holders

141 General

This Offer Booklet and the accompanying Entitlement and Acceptance Form do not constitute an offer in any jurisdiction
in which, or to any persons to whom, it would not be lawful to make such an offer and no action has been taken to
register the Stapled Securities or otherwise permit a public offering of the Stapled Securities in any jurisdiction outside
Australia and New Zealand. The distribution of this Offer Booklet (including an electronic copy) outside Australia

and New Zealand is restricted by law. If you come into possession of this Offer Booklet, you should observe those
restrictions and seek your own advice on them. Non-compliance with those restrictions may contravene applicable
securities laws.

Neither this Offer Booklet nor the Entitlement and Acceptance Form or any other material relating to the Retail
Entitlement Offer may be distributed to persons in the United States or U.S. Persons or persons who are acting for the
account or benefit of a U.S. Person.

In particular, this Offer Booklet and the accompanying Entitiement and Acceptance Form do not constitute an offer to
sell, or the solicitation of an offer to buy, any Stapled Securities in the United States or to, or for the account or benefit
of, U.S. Persons. Neither the Entitlement nor the New Stapled Securities have been, or will be, registered under the
U.S. Securities Act or the securities laws of any state or other jurisdiction of the United States. In addition, none of

the DUET Group entities have been, or will be, registered under the U.S. Investment Company Act, in reliance on the
exception provided by Section 3(c)(7) thereof. Accordingly, the New Stapled Securities to be offered and sold in the
Retail Entitlement Offer may only be offered and sold outside the United States to persons that are not U.S. Persons
and are not acting for the account or benefit of U.S. Persons in compliance with Regulation S and the laws of the
jurisdiction in which such securities are offered and sold. Stapled Security Holders who hold Stapled Securities on
behalf of persons in the United States or that are U.S. Persons may not take up their Entitlements or subscribe for New
Stapled Securities on behalf of such persons, and may not send to such persons this Offer Booklet, the Entitlement and
Acceptance Form or any other material relating to the Retail Entitlement Offer.

Eligible Retail Holders holding Stapled Securities on behalf of persons who are resident outside Australia and New
Zealand are responsible for ensuring that taking up their Entitlement does not breach the laws and regulations in

the relevant overseas jurisdiction. The making of an application (whether by returning a completed Entitlement and
Acceptance Form and Application Payment or making a payment by BPAY®) will constitute a representation and
warranty that there has been no breach of such laws or regulations. Stapled Security Holders who are nominees should
seek independent advice as to how they should proceed.

DUET | Retail Entitlement Offer 7



1. Details of the Entitlement Offer (continued)

1.4 Treatment of Foreign Holders (continued)

1.4.2 Ineligible Retail Holders

The Retail Entitlement Offer will not be extended to Ineligible Retail Holders (being Stapled Security Holders (other than
Institutional Holders) to whom ASX Listing Rule 7.7.1(a) applies and who:

« are in the United States or are U.S. Persons, or are acting for the account or benefit of a U.S. Person;

* have registered addresses outside Australia and New Zealand; or

« are not otherwise eligible under applicable securities laws to receive an offer under the Retail Entitlement Offer).

DUET is of the view that it is unreasonable to extend the Retail Entitlement Offer to Ineligible Retail Holders, having

regard to:

+ the number of Ineligible Retail Holders;

+ the number and value of the New Stapled Securities which would be offered to Ineligible Retail Holders if they were
Eligible Retail Holders; and

« the cost of complying with the legal requirements, and requirements of the regulatory authorities, in the respective
overseas jurisdictions of those Ineligible Retail Holders.

DUET will notify all Ineligible Retail Holders of the Retail Entitlement Offer and advise them that DUET is not extending
the Retail Entitlement Offer to them.
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2. How to Apply

2.1  Your Entitlement

Your Entitlement is set out in the accompanying Entitlement and Acceptance Form and has been calculated as 1 New
Stapled Security for every 2.69 Stapled Securities you held as at the Record Date (7.00pm (AEST) on 23 July 2015)
rounded down to the nearest whole Stapled Security. If you have more than one holding of Stapled Securities, you will
be sent more than one Entitlement and Acceptance Form and you will have separate Entitlements for each separate
holding.

New Stapled Securities issued under the Entitlement Offer will rank equally with existing Stapled Securities on issue.
The New Stapled Securities (including Additional New Stapled Securities) will be allotted before the FY2016 interim
distribution record date, which means they will be eligible to receive the FY2016 interim distribution.

The Entitlement stated on your Entitlement and Acceptance Form may exceed the actual Entitlement you may be
permitted to take up where, for example, you are holding Stapled Securities on behalf of a person who is not an Eligible
Retail Holder.

Eligible Retail Holders may apply for Additional New Stapled Securities in excess of their Entitlement, up to a maximum
of 100% of their Entitlement. This means, if your Entitlement was for 1,000 New Stapled Securities, you may apply to
take up 1,000 Additional New Stapled Securities.

Amounts received by DUET Group in excess of your Entitlement will be treated as an application to apply for as many
Additional New Stapled Securities as your overpayment will pay for in full at the Offer Price, up to a maximum of 100%
of your Entitlement.

An Application Payment received for more than your final allocation of New Stapled Securities (including any Additional
New Stapled Securities) will be refunded to you in accordance with the payment instructions on the DUET register for
payment of distributions. It is not practical to refund amounts of less than $2.02 and these will be retained.

Please note that Additional New Stapled Securities will only be allocated to Eligible Retail Holders if there are sufficient
New Stapled Securities from Eligible Retail Holders who do not take up their full Entitlement or from New Stapled
Securities that would have been offered to Ineligible Retail Holders if they had been entitled to participate in the Retail
Entitlement Offer, subject to any scale-back that DUET may apply (in its absolute discretion).

Eligible Retail Holders who hold Stapled Securities in the capacity of trustee, nominee or custodian (or in any other
capacity) for a person that is in the United States or that is a U.S. Person cannot take up Entitlements or purchase New
Stapled Securities on behalf of that person.

See Section 5.7 for the notice to nominees and custodians.

2.2 Please read this Offer Booklet, the Entitlement and Acceptance Form and
other information available

The Retail Entitlement Offer is being made pursuant to provisions of the Corporations Act which allow entitlement
offers to be made without a product disclosure statement or prospectus. This Offer Booklet does not contain all of the
information which would be required to be disclosed in a product disclosure statement or prospectus. As a result, it is
important for Stapled Security Holders to read and understand the publicly available information on DUET, EDL and the
Entitlement Offer prior to accepting their Entitlement and potentially applying for New Stapled Securities. In particular,
please refer to DUET and EDL’s Annual Reports and other announcements made available at www.duet.net.au,
www.energydevelopments.com.au or www.asx.com.au. Refer to Section 4 for relevant recent ASX announcements
made by DUET in connection with the Entitlement Offer and the Proposed Acquisition.

2.3 Consider the Entitlement Offer in light of your particular investment
objectives and circumstances

Please consult your financial adviser, accountant or other professional adviser if you have any queries or are uncertain
about any aspect of the Retail Entitlement Offer. In particular, please refer to the “Risks” section (Appendix A1) of the
Investor Presentation in section 4 of this Offer Booklet.
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2. How to Apply (continued)

24 Complete the accompanying Entitlement and Acceptance Form

If you decide to participate in the Entitlement Offer, you may do so by completing and returning your personalised
Entitlement and Acceptance Form and Application Payment pursuant to the instructions set out on the Entitlement
and Acceptance Form. Alternatively, you may subscribe via BPAY® in accordance with the instructions set out on the
personalised Entitiement and Acceptance Form (which includes the biller code and your unique customer reference
number). (For more details on payment see Section 2.5.1.)

If your application and Application Payment are received by 5.00pm (AEST) on the Early Retail Acceptance Date, being
30 July 2015, you will be allotted your New Stapled Securities on 3 August 2015. You must submit your Application
Payment via BPAY to be allotted New Stapled Securities on 3 August 2015. However, if your application and Application
Payment are received after 5.00pm (AEST) on the Early Retail Acceptance Date, but before 5.00pm (AEST) on the
Retail Entitlement Offer Close Date, being 10 August 2015, you will be allotted your New Stapled Securities on 17
August 2015. All allotments of Additional New Stapled Securities will occur on 17 August 2015.

Note that DUET reserves the right to change dates in relation to the Entitlement Offer.

If you take no action with respect to the Entitlement Offer you will not be allocated your Entitlement.

2.5 Options available to you

Under the Retail Entitlement Offer, you are invited to subscribe for 1 New Stapled Security for every 2.69 existing
Stapled Securities that you held on the Record Date (7.00pm (AEST) on 23 July 2015). In addition, you are invited to
apply for Additional New Stapled Securities in excess of your Entitlement at the Offer Price.

You may take any of the following actions:

« take up all or part of your Entitlement (see Section 2.5.1);

« take up all of your Entitlement and apply for Additional New Stapled Securities (see Section 2.5.2); or
* let your Entitlement lapse (see Section 2.5.3).

2.51 If you wish to take up all or part of your Entitlement

You may subscribe for all or part of your Entitlement in one of the following two ways:

« By completing and returning your personalised Entitlement and Acceptance Form in accordance with the instructions
set out on that form and attaching a cheque, bank draft or money order for the amount of your Application Payment.
Your cheque, bank draft or money order must be:

— received by the DUET Share Registry by no later than 5.00pm (AEST) on the Retail Entitlement Offer Close Date
(10 August 2015);

— for an amount equal to $2.02 multiplied by the number of New Stapled Securities (including any Additional New
Stapled Securities) (see Section 2.5.2) that you are applying for;

— in Australian currency drawn on an Australian branch of a financial institution; and

— payable to “DUET 2015 Offer” and crossed “Not Negotiable”.

You should ensure that your account has sufficient funds to cover the Application Payment. If the amount of your
cheque, bank draft or money order for Application Payment (or the amount for which the cheque, bank draft or money
order clears in time for allocation) is insufficient to pay in full for the number of New Stapled Securities you have applied
for in your Entitlement and Acceptance Form, you will be taken to have applied for such lower number of whole New
Stapled Securities as your cleared Application Payment will pay for (and to have specified that number of New Stapled
Securities on your Entitlement and Acceptance Form). Alternatively, your application will not be accepted.

* By subscribing via BPAY® in accordance with the instructions set out on your personalised Entitlement and
Acceptance Form (which includes the biller code and your unique customer reference number). If you choose to pay
by BPAY®:

— you do not need to submit the personalised Entitlement and Acceptance Form but are taken to make each
declaration and warranty on that form; and

— if you subscribe for less than your Entitlement or do not pay for your full Entitlement, you will be taken to have
applied for such lower number of whole New Stapled Securities as your cleared Application Payment will pay for.

You must ensure BPAY® payment is received by the DUET Share Registry by no later than 5.00pm (AEST) on the
Retail Entitlement Offer Close Date, being 10 August 2015. You should be aware that your financial institution may
implement earlier cut-off times with regard to electronic payment, and you should take this into consideration when
making payment. Cash payments will not be accepted. Receipts for payment will not be issued.

If your application and Application Payment are received by 5.00pm (AEST) on the Early Retail Acceptance Date

(30 July 2015), you will be allotted your New Stapled Securities on 3 August 2015. You must submit your Application
Payment via BPAY to be allotted New Stapled Securities on 3 August 2015. However, if your application and Application
Payment are received after 5.00pm (AEST) on the Early Retail Acceptance Date, but before 5.00pm (AEST) on the
Retail Entitlement Offer Close Date (10 August 2015), you will be allotted your New Stapled Securities on 17 August
2015. All allotments of Additional New Stapled Securities will occur on 17 August 2015.
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2. How to Apply (continued)

2.5 Options available to you (continued)

2.5.2 If you wish to apply for Additional New Stapled Securities

You may also apply for Additional New Stapled Securities in excess of your Entitlement at the Offer Price, up to a
maximum of 100% of your Entitlement. If you wish to do so, you should follow the payment instructions set out at
Section 2.5.1.

Please note that Additional New Stapled Securities will only be allocated to you if there are sufficient New Stapled
Securities from Eligible Retail Holders who do not take up their full Entitlements or from New Stapled Securities that
would have been offered to Ineligible Retail Holders if they had been eligible to participate in the Retail Entitlement
Offer, subject to any scale-back that DUET may apply (in its absolute discretion). If you apply for Additional New Stapled
Securities there is no guarantee that you will be allocated any. Please refer to Section 5.1 of this Offer Booklet for further
information.

2.5.3 If you wish to let your Entitlement lapse
If you take no action, you will not be allocated your Entitlement.

Any Entitlements which you do not take up will lapse and New Stapled Securities in respect of those Entitlements will be
available to Eligible Retail Holders who have applied for Additional New Stapled Securities.

By allowing your Entitlement to lapse you will forgo any exposure to increases or decreases in the value of the New
Stapled Securities had you taken up your Entitlement. Your interest in DUET will also be diluted.

2.6 Delivery

If you pay by cheque, bank draft or money order, you should mail your completed personalised Entitlement and
Acceptance Form together with Application Payment to:

DUET Entitlement Offer
GPO Box 505
Melbourne VIC 3001

If you are paying by BPAY® payment, you do not need to mail or deliver your personalised Entitlement and Acceptance
Form.

Entitlement and Acceptance Forms and Application Payment will not be accepted at DUET’s registered or corporate
offices, or other offices of the DUET Share Registry.

2.7 Enquiries

If you have not received or you have lost your personalised Entitlement and Acceptance Form, or have any questions,
please contact the Offer Information Line on 1300 384 781 (local call cost within Australia) or +61 3 9415 4382

(from outside Australia). The Offer Information Line will be answered live and will operate from 9.00am to 5.00pm
(AEST), Monday to Friday. Alternatively, you can access information about the Retail Entitlement Offer online at
www.duet.net.au. If you have further questions, you should contact your financial adviser, accountant or other
professional adviser.

This section is a general summary of the Australian tax implications of the Retail Entitlement Offer for Eligible Retail Holders.
The tax implications of the Retail Entitlement Offer will vary depending upon your particular circumstances. Accordingly, you
should seek and rely upon your own professional advice in respect of the particular tax implications that will arise for you.

Neither DUET nor any of its officers or employees, nor its tax or other advisers, accepts any liability or responsibility in respect
of the tax consequences of the Retail Entitlement Offer, or any statement concerning those tax consequences.

The comments in this section deal only with the Australian tax implications of the Retail Entitlement Offer if you hold your
existing Stapled Securities and any New Stapled Securities acquired on capital account and are a resident of Australia for
income tax purposes. Accordingly, the following summary is not relevant to you if you hold your existing Stapled Securities or
any New Stapled Securities acquired on revenue account, as trading stock, or if they were acquired for the purpose of on-sale
at a profit. Further, the following summary is not relevant to you if you are subject to the Taxation of Financial Arrangements
rules.

The comments in this section are general in nature and are not exhaustive. They are based on the Australian tax laws in force
and the administrative practice of the Australian Taxation Office as at the date of this Offer Booklet.
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3. Australian Taxation Considerations

3.1 Issue of Entitlements

The issue of the Entitlements will not itself result in any amount being included in the assessable income of an Eligible Retail
Holder.

3.2 Exercising Entitlements

An Eligible Retail Holder will not make any capital gain or capital loss, or derive any assessable income, at the time that they
exercise all or part of their Entitement and acquire New Stapled Securities.

Each New Stapled Security acquired upon exercising an Entitlement will comprise four separate capital gains tax (CGT)
assets: a share in each of DUECo, DFL and DIHL and a unit in DFT. Eligible Retail Holders that acquire New Stapled
Securities will need to determine their cost base for each of these CGT assets, on the basis of a reasonable apportionment
of the Offer Price payable for each New Stapled Security (plus a reasonable apportionment of any non-deductible incidental
costs they incur in acquiring them).

For CGT purposes, New Stapled Securities will be taken to have been acquired on the day that an Eligible Retail Holder
exercises their Entitlement.

3.3 Expiry or lapse of Entitlements

If an Eligible Retail Holder does not exercise their Entitlement to acquire New Stapled Securities by 5.00pm (AEST)
Monday 10 August 2015, the Entitlement will lapse or expire. Eligible Retail Holders will not receive any consideration as a
result of the expiration or lapse of their Entitlement, and nor should they be deemed to have received any consideration for
tax purposes.

Accordingly, there should be no tax implications for an Eligible Retail Holder from the expiration or lapse of their Entitlement.

3.4 Distributions on New Stapled Securities acquired

Any future distributions made in respect of New Stapled Securities will be subject to the same tax treatment as distributions
made on existing Stapled Securities that an Eligible Retail Holder holds in the same circumstances.

If an Eligible Retail Holder receives a “tax deferred” distribution from DFT, it will generally not be included in their assessable
income, but rather will reduce the CGT cost base for their units in the relevant trust, and a capital gain will arise to the extent
that a tax deferred distribution exceeds that cost base.

Please note the New Stapled Securities will be allotted on either 3 August 2015 or 17 August 2015, i.e. before the FY2016
interim distribution record date, which means they will be eligible to receive the FY2016 interim distribution.

3.5 Disposal of New Stapled Securities

Any future disposal of New Stapled Securities will be treated in the same way as a disposal of an Eligible Retail Holder’s
existing Stapled Securities. An Eligible Retail Holder may make a capital gain or capital loss with respect to the disposal of
each share in DUECo, DIHL and DFL, and unit in DFT, depending on whether the capital proceeds of the relevant disposal
are more than the cost base or less than the reduced cost base for the share or unit. The consideration received upon
disposal of a New Stapled Security would need to be allocated on a reasonable basis between each share in DUECo, DIHL
and DFL, and a unit in DFT.

As noted above, New Stapled Securities will be treated for CGT purposes as having been acquired when an Eligible Retail
Holder exercises their Entitlement. Individuals, trustees or complying superannuation entities that have held New Stapled
Securities for 12 months' or more at the time of disposal should be entitled to apply the applicable CGT discount factor to
reduce any capital gain they realise (after offsetting any capital losses). The CGT discount factor is 50% for individuals and
trustees and 33"3% for complying superannuation entities.

Any capital losses realised can only be offset against other capital gains. However, if a capital loss cannot be used in a
particular income year, it can be carried forward to use in future income years, provided certain loss utilisation tests are
satisfied if the Eligible Retail Holder is a company.

3.6 Other Australian taxes

No Australian goods and services tax or stamp duty should be payable by an Eligible Retail Holder in respect of the issue of
their Entitlement, or exercising their Entitlement and acquiring New Stapled Securities.

3.7 Return of Application Payments should the Scheme not be implemented

Please refer to Section 5.9 of this Offer Booklet for a summary of the tax implications of the return of Application Payments
should the Scheme not proceed.

1.  The ATO measures the period of 12 months for this purpose exclusive of both the acquisition date and the disposal date.
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AUSTRALIA

G AR O U P

NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES OR TO U.S. PERSONS

20 July 2015

ASX RELEASE

DUET PROPOSAL TO ACQUIRE ENERGY DEVELOPMENTS
ANNOUNCES $1.67 BILLION EQUITY RAISING

DUET Group (DUET or the Group) is pleased to announce that it has entered into a scheme
implementation deed with ASX-listed Energy Developments Limited (EDL, ASX:ENE) under which it is
proposed that DUET will acquire 100% of EDL’s shares on issue by way of a scheme of arrangement
for $8.00 per share payable in cash (the Proposed Acquisition). This price represents a multiple of 8.8
times EV to EDL's FY15 EBITDA’. Financial close is expected in October 2015 and will be subject to
EDL shareholder approval, court approval and other necessary approvals and conditions precedentz.

The directors of EDL have unanimously recommended that EDL shareholders vote in favour of the
scheme, subject to the absence of a superior proposal and to an independent expert concluding that
the scheme is in the best interests of EDL’s shareholders. DUET also notes that a number of EDL’s
largest shareholders who, in aggregate, hold more than 85% of EDL’s shares on issue, have
indicated to EDL their support for the Proposed Acquisition, in the absence of a superior proposal3.

To fund the Proposed Acquisition DUET has launched a fully underwritten $1.67 billion equity raising
via a cornerstone placement and a fully underwritten pro-rata accelerated non-renounceable
entitlement offer (together, the Equity Raising).

DUET’s Chairman, Mr Doug Halley said “Energy Developments is a strong strategic fit with DUET.
The Proposed Acquisition will enhance the diversity of our operating cash flows and provide an
attractive source of growth for the Group.”

DUET’s Chief Executive Officer, Mr David Bartholomew, said “EDL generates stable and predictable
cash flows based on long dated contracts. The Proposed Acquisition provides us with full control over
EDL'’s operations, cash flows and capital structure.”

“On completion, the Proposed Acquisition will be immediately cashflow accretive. This has enabled
DUET to upgrade its FY 16 distribution guidance to 18.0 cents per stapled security, fully cash covered
by operating cash flows, and establish DPS growth targets for FY17 and FY18, subject to the
Proposed Acquisition successfully completing. The updated FY 16 distribution guidance represents an
8.9% cash yield based on the entitlement offer issue price (Entitlement Offer Price).”

1 Excluding DUET's transaction costs. Based on EDL’s updated unaudited FY15 EBITDA guidance of $218 million, as notified
to the ASX today, acquisition equity value of $1,407 million including EDL management options and performance rights, and
forecast unaudited net drawn debt of $512 million as at 30 June 2015, as adjusted for EDL’s expected transaction costs

2 More information on the proposed scheme is in the joint announcement by EDL and DUET released to the ASX this morning

3 See the joint announcement by EDL and DUET released to the ASX earlier this morning
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4. ASX Announcements (continued)

DUET Company Limited 2
DUET Investment Holdings Limited
DUET Finance Limited

Highlights

EDL is a strong strategic fit with DUET:

e Long term, contracted energy infrastructure cash flows
Further diversifies DUET’s cash flows

EDL’s remote energy business is complementary to DDG
Attractive growth platform

Experienced management team with proven track record

Post the acquisition EDL will account for around 25% of DUET’s proportionate EBITDA®.
About Energy Developments

EDL has more than 900MW of installed generation capacity in Australia, the U.S. and UK/Europe. It
has three business units.

In each of EDL’s businesses, revenues are underpinned by contracts, mostly take-or-pay5 or bilateral
fixed price offtake contracts with blue chip customers at key sites.

Remote Energy - supplying remote mines and townships in regional Australia with power. The
business is characterised by long dated offtake contracts, mostly take-or-pay or fixed price
arrangements, providing revenue predictability. EDL is the market leader in the <100MW distributed
generation sector in Australia. In Western Australia both EDL and DUET’s gas pipeline business,
DDG, have a common focus on remote power development and complementary expertise.

Waste Coal Mine Gas (WCMG) - utilises waste gas to supply power from high-grade metallurgical
coal mines in Australia mostly sold to the host miner or under bilateral fixed price offtake contracts.
EDL has long term contracts that grant it the exclusive right to use the waste gas at each site. EDL is
the largest WCMG operator in Australia.

Landfill Gas (LFG) — utilises waste gas from landfill operations to supply power in Australia, the U.S.
and UK/Europe mostly under bilateral fixed price offtake contracts. EDL has long term contracts that
grant it the exclusive right to use the waste gas at each site. EDL is the number one LFG operator in
Australia with more than 40% market share.

EDL has increased installed generation capacity across its portfolio by around 11% per annum over
the last 5 years and is well placed to capture future growth opportunities.

To provide a strong balance sheet to fund future growth opportunities, DUET will degear EDL by $150
million on completion of the Proposed Acquisition as we target a stable investment grade profile for
EDL.

Please refer to the attached investor presentation for further details regarding the acquisition and
EDL. The detailed terms and conditions governing the Proposed Acquisition are contained in the
scheme implementation deed, a copy of which accompanies this announcement.

Distribution Guidance

DUET has upgraded its FY16 distribution guidance to 18.0 cents per stapled security and is targeting
growth in distributions to 18.5 cents per stapled security in FY17 and 19.0 cents per stapled security
in FY18. The FY16 distribution guidance is expected to be fully covered by forecast operating cash
flows and is subject to DUET’s forecast assumptions being met, including successful completion of
the Proposed Acquisition.

4 Based on DUET and EDL 1H15 results and pro forma HY run rate contribution from DDG
5 ‘Take-or-pay’ refers to a revenue contract with a capacity charge but no minimum energy usage charge

14

DUET | Retail Entitlement Offer




4. ASX Announcements (continued)

DUET Company Limited 3
DUET Investment Holdings Limited
DUET Finance Limited

FY15F Performance

DUET has announced FY15 forecast unaudited EBITDA of between $798 million and $814 million
and adjusted EBITDA less Interest of between $408 million and $424 million. Further, EDL has
announced unaudited FY15 EBITDA of $218 million®.

Audited results for the DUET Group will be released on 21 August 2015. Audited FY15 results for
Energy Developments will be released on 17 August 2015.

The table below provides a summary of the forecast unaudited FY15 performance for both DUET (at
an operating company level) and EDL.

EBITDA Adjusted EBITDA less Interest
($m, 100%) FY14A FY15F FY14A FY15F FY15
’ Guidance

DBP 349 313 to 317 121 128 to 132 112
United Energy 334 357 to 361 186 204 to 208
Multinet Gas 123 120 to 124 65 68 to 72
DDG 2 7 to 11 4 8to 12
Total DUET 807 798 to 814 377 408 to 424
Operating (Down 1% to Up 1%) (Up 8% to 12%)
Companies
Energy 182 218
Developments (Up 20%)

Equity Raising

To fund the Proposed Acquisition, degearing of EDL, associated transaction costs and corporate
working capital, DUET will undertake an Equity Raising comprising a fully underwritten:

e Placement to cornerstone investors, including UniSuper, at $2.02 per new stapled security
(Placement Offer Price) to raise $550 million; and

o Accelerated non-renounceable 1 for 2.69 pro rata entitlement offer (Entitlement Offer) to eligible
stapled securityholders at an offer price of $2.02 per new stapled security to raise $1,122 million.

The Placement Offer Price and Entitlement Offer Price represents a 8.9% cash yield based on
DUET’s upgraded FY16 distribution guidance.

Details of the Entitlement Offer

The Entitlement Offer will comprise a 1 for 2.69 accelerated non-renounceable pro-rata offer to raise
approximately $1,122 million at an Offer Price of $2.02 per New Stapled Security, consisting of:

e an accelerated institutional component to be conducted today and tomorrow (Institutional
Entitlement Offer); and

¢ a retail component which will open on Friday, 24 July 2015 and close at 5.00pm on Monday, 10
August 2015 (Retail Entitlement Offer).

6 EBITDA and Adjusted EBITDA less net external interest (Adjusted EBITDA less Interest) are as defined in DUET's
Management Information Report and presented on a 100% basis. Results consist of: (i) 6 months of actual results to 31
December 2014 based on the reviewed half year accounts; and (ii) 6 months of actual results to 30 June 2015 based on
management reporting. EDL’s $218 million FY15 unaudited EBITDA is per their announcement to the ASX today.

DUET | Retail Entitlement Offer
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4. ASX Announcements (continued)

DUET Company Limited 4
DUET Investment Holdings Limited
DUET Finance Limited

The Entitlement Offer gives eligible DUET securityholders (Stapled Securityholders) the opportunity to
subscribe for 1 New Stapled Security for every 2.69 existing stapled securities held at 7.00pm (AEST)
on Thursday, 23 July 2015 (Record Date).

The Entitlement Offer Price of $2.02 per New Stapled Security represents a discount of:

e 15.1% to the closing price of DUET on the last day of ASX trading before announcement of the
Entitlement Offer, being $2.38; and

e 10.3% to the theoretical ex-rights price reflecting both the Entitlement Offer and the Placement
(TERP) of $2.25.

New Stapled Securities will rank equally with existing DUET stapled securities on issue at the time of
this announcement’.

Institutional Entitlement Offer

Eligible institutional Stapled Security Holders will be invited to participate in the Institutional
Entitlement Offer which opens today, and closes tomorrow.

Under the Institutional Entitlement Offer, eligible Institutional Stapled Securityholders can choose to
take up all, part or none of their Entittement. Entitlements not taken up under the Institutional
Entitlement Offer will be offered to eligible institutional investors at the Entitlement Offer Price.

Retail Entitlement Offer

Eligible Retail Stapled Securityholders with a registered address in Australia or New Zealand on the
Record Date of 7.00pm (AEST), Thursday, 23 July 2015 (Eligible Retail Stapled Securityholders),
have the opportunity to invest in New Stapled Securities at the Entitlement Offer Price, on the terms
and conditions outlined in the Retail Entitlement Offer Booklet to be sent to Eligible Retail Stapled
Security Holders on Tuesday, 28 July 2015.

Eligible Retail Stapled Securityholders may also apply for additional New Stapled Securities in excess
of their Entitlement up to a maximum of 100% of their Entitlement. The allocation of additional New
Stapled Securities will be subject to the availability of additional New Stapled Securities, and DUET
retains the flexibility to scale back applications for additional New Stapled Securities at its discretion.

Please note that Stapled Securityholders with a registered address outside Australia or New Zealand
on the Record Date are ineligible to participate in the Retail Entitlement Offer.

Retail Investor Enquiries

For further information in regard to the Retail Entitlement Offer, please do not hesitate to contact the
Offer Information Line on 1300 384 781 (local call cost within Australia) or +61 3 9415 4382 (from
outside Australia) at any time between 9.00am and 5.00pm (AEST), Monday to Friday.

7 New Stapled Securities issued under the Placement and Entitlement Offer will not be eligible to receive DUET's final FY15
distribution of 8.75 cents per stapled security that is expected to be paid on 20 August 2015.

16

DUET | Retail Entitlement Offer




4. ASX Announcements (continued)

DUET Company Limited
DUET Investment Holdings Limited
DUET Finance Limited

Key Dates of the Entitlement Offer

Event

Announcement

Placement and Institutional Entitlement Offer

Date

Monday, 20 July 2015

Monday, 20 to Tuesday 21 July 2015

Stapled Securities recommence trading on ASX on an “ex-entitlement” basis

Record Date for determining entitlement to subscribe for New Stapled Securities

Retail Entitlement Offer opens
Retail Offer Booklet despatched

Early Retail Acceptance Date

Wednesday 22 July 2015

7.00pm, Thursday, 23 July 2015

Friday, 24 July 2015

Tuesday, 28 July 2015

5.00pm, Thursday, 30 July 2015

Settlement of Placement and Institutional Entitlement Offer and New Stapled

Securities issued under the Retail Entitlement Offer*

Initial allotment and normal trading of New Stapled Securities under the
Placement and Institutional Entitlement Offer and Retail Entitlement Offer*

Retail Entitlement Offer closes

Final allotment of remaining New Stapled Securities

5.0

Despatch of holding statement sand normal trading of New Stapled Securities issued

under the Retail Entitlement Offer

*For applications received via BPAY® by the Early Retail Acceptance Date

Friday, 31 July 2015

Monday, 3 August 2015

0pm, Monday 10 August 2015
Monday 17 August 2015

Tuesday 18 August 2015

All dates and times referred to are based on Sydney time and are subject to change. DUET reserves the right to vary these

dates or to withdraw the Entitlement Offer at any time.

For further enquiries, please contact

Nick Kuys

GM Operations and Investor Relations

Tel: +61 2 8224 2727
Email:  n.kuys@duet.net.au

John Hurst

Public Affairs Manager

Tel: +61 418 708 653
Email:  jhurst@cannings.net.au
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4. ASX Announcements (continued)

DUET Company Limited 6
DUET Investment Holdings Limited
DUET Finance Limited

Further information in relation to the specific details of the Entitlement Offer described in this announcement
including important notices and key risks in relation to certain forward looking information (including the FY16
distribution guidance) is set out in an investor presentation released to ASX today by DUET. The information in
the ‘Disclaimer’ and ‘Key Risks’ sections of the investor presentation applies to this announcement as if set out in
full in this announcement.

This announcement includes “forward looking statements” within the meaning of securities laws of applicable
jurisdictions. Forward looking statements can generally be identified by the use of the words “anticipate”,
“believe”, “expect”, “project”’, “forecast”, “estimate”, “likely”, “intend”, “should”, “could”, “may”, “target”, “plan”,
“guidance” and other similar expressions. Indications of, and guidance on, future earning or distributions and
financial position and performance are also forward-looking statements. Such forward-looking statements are not
guarantees of future performance and involve known and unknown risks, uncertainties and other factors, many of
which are beyond the control of DUET, and its officers, employees, agents or associates, that may cause actual
results to differ materially from those expressed or implied in such statement. Actual results, performance or
achievements may vary materially from any projections and forward looking statements and the assumptions on
which those statements are based. Readers are cautioned not to place undue reliance on forward looking
statements and DUET assumes no obligation to update such information.

To the extent that this document contains any general financial product advice in connection with DUECo shares
and DIHL shares, that advice is provided by DUECo and DIHL respectively. Neither DUECo nor DIHL holds an
Australian financial services licence and they are not licensed to provide financial product advice in relation to
DUECo or DIHL shares (or any other financial products). To the extent that this document contains any general
financial product advice in connection with DFL shares or DFT units, that advice is provided by DFL. Any financial
product advice included in this presentation has been prepared without taking into account any recipient's
particular objectives, financial situation or needs. Before a recipient takes any investment action in relation to
DUET they should consider whether that action is appropriate having regard to their own objectives, financial
situation and needs and also whether to consult an authorised investment adviser. No prospectus or Product
Disclosure Statement is currently available in relation to DUET.

NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES OR TO U.S. PERSONS

This press release does not constitute an offer to sell, or the solicitation of an offer to buy. any securities in the
United States, or to, or for the account or benefit of, any “U.S. person” (as defined in Rule 902(k) under the U.S.
Securities Act of 1933, as amended (the “Securities Act”)) (“U.S. Person”), or in any other jurisdiction in which
such an offer would be illegal. The New Stapled Securities have not been, and will not be, registered under the
Securities Act or the securities laws of any state or other jurisdiction of the United States. In addition, none of the
DUET Group entities have been, or will be, registered under the U.S. Investment Company Act of 1940, as
amended (the “Investment Company Act’), in reliance on the exception provided by Section 3(c)(7) thereof.
Accordingly, the New Stapled Securities cannot be held at any time by, or for the account or benefit of, any U.S.
Person who is not both a “qualified institutional buyer”, as defined under Rule 144A under the Securities Act
(“QIB”), and a “qualified purchaser”, as defined in section 2(a)(51) of the Investment Company Act (“QP”), as at
the time of acquisition of the New Stapled Securities. Any U.S. Person who is not both a QIB and a QP (or any
investor who holds New Stapled Securities for the account or benefit of any U.S. Person who is not both a QIB
and a QP) is an “Excluded U.S. Person”. DUET may require an investor to complete a statutory declaration as to
whether they (or any person on whose account or benefit it holds New Stapled Securities) are an Excluded U.S.
Person. DUET may treat any investor who does not comply with such a request as an Excluded U.S. Person.
DUET has the right to: (i) refuse to register a transfer of New Stapled Securities to any Excluded U.S. Person; or
(i) require any Excluded U.S. Person to dispose of their New Stapled Securities; or (iii) if the Excluded U.S.
Person does not do so within 30 business days, require the New Stapled Securities be sold by a nominee
appointed by DUET. To monitor compliance with these foreign ownership restrictions, the ASX’s settlement
facility operator (ASTC) has classified the New Stapled Securities as Foreign Ownership Restricted financial
products and put in place certain additional monitoring procedures. The New Stapled Securities may only be
resold or transferred in regular brokered transactions on ASX in accordance with the Regulation S under the
Securities Act where neither such investor nor any person acting on its behalf knows, or has reason to know, that
the sale has been pre-arranged with, or that the purchaser is, in the United States or a U.S. Person or is acting
for the account or benefit of a person in the United States or a U.S. Person, in each case in an “offshore
transaction” (as defined in Rule 902(h) under the Securities Act) in reliance on, and in compliance with,
Regulation S under the Securities Act.
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4. ASX Announcements (continued)
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ASX Announcements (continued)
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4. ASX Announcements (continued)

ajepuew JuawjsaAul 13Nad

1an:

T

SIS NS

\¢

sa)Nqule 10BJU0D JO UOIULSP B 1o} (Swud | Ady Jo uoniuiaq) H Xipuaddy pue (sysiy Aay) v xipuaddy 0} Jajey |

SMOJ} ysed pue suoijesado Jo |013uo)
9qqQ 0} suonesado Aiejuswasjdwod
UOIJeOJISIBAIP MOJ} YSed s, ] JNQg sadueyuy
S|9A3] SWN|OA Pa)oeIJUOI 10 [BDLI0)SIY paysi|ge)s]
saipediayunod diys anjq yym Buipoeljuodal Ajjnjssaoons JO pJodal doel] =
3su ABojouyoa) mo) ‘suibiew Bunesado ybiH =
aInsodxa 1s090 |an) pajWI] =
sa)is A8y Je |Ssjoesuo) adld paxid 1o Aed-10-axe| A)}SON =

SMOJ} yseod 10323s ABiaua pajoesjuod ‘wia) buo

L SHjduaq/sainjeaj uonisinboy pasodoid

13Na yam i o16ajes3s buosys

DUET | Retail Entitlement Offer

26



4. ASX Announcements (continued)
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4. ASX Announcements (continued)
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4. ASX Announcements (continued)
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ASX Announcements (continued)
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ASX Announcements (continued)
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4. ASX Announcements (continued)
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4. ASX Announcements (continued)
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4. ASX Announcements (continued)
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4. ASX Announcements (continued)
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ASX Announcements (continued)
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ASX Announcements (continued)
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ASX Announcements (continued)
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4. ASX Announcements (continued)
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4. ASX Announcements (continued)
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ASX Announcements (continued)

4,

‘Aepli 0} Aepuoly (1S3v) wdpo'g pue wepQ's Usamaq
awi) Aue je (ellensny apISINO WOl)) Z8Sh GL¥6 € L9+ 10 (BlfesiSny UIYIM 1S0D |[e2 [e00]) 18/ #8E 00S | U0 aulq uojewoyul JayQ ayy buljies Aq ab.1eyo Jnoypm pajsenbal aq Aew Jo ‘Ne‘jou}aNp MMM pue Ne WO XSe MMM
uo paysiignd juswisounouue XSY SIY} JO UOISIBA 8y} Ul papnjoul si paaq uoiejuawa|dw| swsyos 8y} jo Adoo v "1y peonpo.dal jou sI peaq uoiejuswaldw| swsayos 8y} ‘s1soo Bunuiid jeuonippe ploAe o)

"JOY SaNuNoag 8y} Japun S uonenbay ‘yym aoueldwod

Ul pue ‘uo adueljal Ul (Joy SanNdag 8y} Japun (Y)Z0e 2Ny Ul paulap Se) ,Uonoesuel) a10Ysyo, Ue Ul 8Sed Yoea Ul ‘Uosiad 'S’ B JO S8jels paliun 8y} ul uoslad e Jo jiyauag Jo Junodoe ay} Joj buioe
S110 Uosiad 'S’ e Jo sajelg pajyun ay) ul ‘st Jaseyoind ay) jeyy 1o ‘yum pabuelie-aid usaq sey sjes ay) Jey} ‘Mouy O} UOSEal Sey JO ‘SMOUY jleyad si uo Bunoe uosiad Aue Jou Jo}SaAUl Yyons Jayyau
2I9yM 10V S8NIN08S 8y} Japun S uonenbay Yim 8ouepiodde Ul XS UO suoljoesuel} paiayoiq Jejnbal ul pasiajsuel) Jo pjosal aq Ajuo Aew sanunoag mapN ay] "sainpadsoid Buuojuow [euonippe
ulepad aoe|d ul ind pue syonpoud |eioueuly pajoLsay diysiaumO ublaio4 se saijlundag MaN ay) pauisselo sey (D1SY) Jojesado Ajjioe) Juswaas S,XSY ay) ‘suoioulsal diysiaumo ubialoy asayy

ypm aoueldwod Jojyuow o] °13NA Aq pajuiodde asuiwou e AQ pjos 89 saijinNdag MaN 8y} alinbal ‘sAep ssauisng Qg UIYIM 0OS Op JOU S80P U0SIad "S'N PapNox3 ay) 4 (1) Jo ‘sanundag map Jiay} Jo
asodsip 0} uoslad 'S'N papnox3 Aue asinbai (1) Jo ‘uosiad ‘S'N Papn|ox3 Aue 0} salINdag Ma Jo Jajsuel; e Jaysibal 0} asnyal (1) 10} Jybu 8y} sey | JNQ "Uosiad "S'N papnox3 ue se jsanbal e yons
yum Ajdwoo jou saop oym Jojsaaul Aue jeasy Aew | JNQ "UOSIad "S'N PAPNIOXT Ue ale (Sannoag MaN SPoy i 1jauad Jo Junodoe asoym uo uosiad Aue 1o) Ay} Jayjoym o) se uonelejoap Aloinjels

e 9)9|dwoo 0} JoysaAul ue asnbal Aew ] JNQ ",U0SIad "S'N PAPNOXT, Ue sI (D & pue g|o e Ylog Jou S| Oym uosiad "S'N Aue Jo Jijauag Jo JUnoode a8y} 0} SaljIN08S MON SP|oY oYM Jojsanul Aue

10) 4O € pue g|o & Ylog Jou Sl 0ym Uosiad "S'N Auy "Saiiindag maN 8y} Jo uonisinboe ay) Jo awi ayj e ‘4o pue g B Ylod Jou Si oym uoslad 'S Aue ‘Jo jyauag Jo Junodde ay} 1oy o ‘Ag pjay aq
Jjouued salINdag MaN ay} ‘A|Buipioody joalay) (£)(0)g uonoag Aq papinodd uondaoxa ay) uo aduelal Ul oy Auedwo) JUBWISaAU| 8y} Japun palasiBal aq [|Im J0 Udaqg aAeY Salilua | 3NQ dY) 40 suou
‘uoljippe Ul 10V S8NlIN28S 8y} Jo sjuawalinbal uonesisibal ay ‘03 3oa[gns jou Jo ‘woly Jdwaxa uojoesuel) e Ul }Jdeoxs ‘suosiad "S'N ‘4O 1dauag Jo JUnode dy) Joj JO ‘0} JO SBJeIS PajiuN 8y} Ul p|os JO
paJayo a4 jou Aew A|Buipiodde pue sa)e}s pPajiun auyj Jo UoidIpsHN( Jay)o Jo a)e)s Aue Jo sSMe| S81}INdas 8y} JO oY SaljlINd8S 8y} Japun pals)siBal ‘e Jou [[IM pue ‘usag Jou dAeY SaI}IINdaS MaN 8yl

'suosIad 'S’ 10 S8jelS pajun 8y} ul suosiad Jo Jeusq 10 JUNOOOE By} Joj Bunoe a1e oym suosiad J0 ‘SUOSIad ‘S'N O} JO S8JE}S PalUN By} Ul pases|al Jo pajnqusip aq jou
Aew juswnoop Siy] "uosIad 'S’'N Aue ‘Jo Jyeusq JO JUNOODE 8y} 4O} IO ‘0} JO SBJB}S PaJiUN 8y} Ul S8NLIN0as Aue ‘Ang 0} JBY0 Ue JO UOHBMOI0S U} JO ‘||8S 0} JOyO UB 8)N}ijSuod Jou S80p JUsWwnoop siy L
sojejs papun

"SJUSJU0D S JO AU 10 JUBWNJOP SIY} U

AJ24 10 108 jJoU p|noys uosiad Jues|al e Jou s| oym uosiad Auy ‘suosiad jueasjal ‘yum Ajuo ui pabebus aq |im aseyoind o} Juswaalbe 1o Jayo ‘uoieyaul Aue pue ‘0} AJUo a|ge|ieA. ale saje|al Juswnoop
SIY} YdIym 0} sjuswisanul ay] ‘(,suosiad jueas|ad, 18yjaboy) paieoiunwiwiod Ajjngme| aq asimiayio Aew 31 woym o} (1) 10 Od4 ays 4o (*9318 ‘suoneroosse pajelodioduiun ‘sejuedwod ypuom jau ybiy)

(p) 01 (B)(2)6¥ @10y UI 0} paulayal suosiad jo sauobaled ay) uiyum jjey oym (1) ‘(,0d4.) S00Z JeplO (suonowold |eloueuld) 000Z 1OV SI9)JEN pue Sa2IAIaS [eloueUlH Y} JO (S|euolssajoid JuswisaAul)
(5)61 @0y uyum Buijje} syuswiysaaul 0} Bunejas sisyew ul sousuadxa [euoissajoid aaey oym (1) suosiad ‘e pajoalip si pue ‘0} Ajuo painguisip Buiag si Juswnoop siy} ‘wopbury payun ays uj

"JaNnss| 8y} 0}
Aldde jou sa0p WINSH J0 (1)LZ UOIOas Yydlym Ul S8oUBjsWwnaII0 Ul wopbury pajiun ay) ul pajesdiunwiwiod ag 0} PaSnNed JO Pajediunwiwod aq Ajuo [[IM pue pajediunwiwiod 8q O} Pasned Jo Pajedjunwwod
uaaq Ajuo sey sainNoag pajdels MaN 8y} JO 3|eS JO NSS! 8} YIM UOI}O8UU0D Ul paAIddal (VINSH JO LZ Uoioas Jo Buiuesw ay) ulyym) AjAioe juswysaaul ul abebus 0} Juswaonpul Jo uoleiAul Auy

‘wopBury pajun ay; ul uosiad Jayjo Aue oy syuaidioal AQ pesOosSIp 8q sjUsIU0D S Aew Jou ‘ued ul 1o 8joym ul ‘paonpoldas Jo paysiignd ‘painguisip 89 Jou pinoys jJuswnoop siyl "VINSH (1)9g uoioes
0} jJuensind snjoadsoud e jo uoneolignd 8y alinbal J0u Op YoIYM S8OUBISWNDID Ul Jdeoxe ‘Juswnoop Jayjo Aue Jo Japs| Buikuedwoooe Aue ‘yuswnoop sy} Jo suesw Ag wopbury pajun ay) ul pjos
10 paIayo aq Jou Aew sanINoag pajdels MaN 8y} pue ‘wopbury panun 8y ul (VNS 10 (2)9g uonoss jo Buiueaw ay) UIy)im) ,SI0}SaAUl paliienb, 0} SISEQ [eIUSPLIUOD B UO PBNSS| SI JUsWNOop SIyL

‘saNjlINoag pajdels maN 8y} Jo joadsal ul paysiignd aq o} papuajul st Jo paysiignd usaq sey ((,VINSd.) Papuswe se ‘000z 10V SIoxIe|N pue SadIAIaS |BIOUBUIH 8U) JO G8 UOI08S Jo Bulueaw ay} UIyjm)
snjoadsold ou pue wopbuly pajun ay} ul AlJoyiny 1onpuo) [eloueuld ayj o} jeaoldde 1oy pasaaliep uaaq sey Jayo ay} 0} Buiie|as Juswinoop Jaylo Aue Jou Juswnoop SIy} Ul UoIlewIoul 8y} JBYHBN
wopbury payun

‘uemie] jo suolne|nbal Jueas|al pue Joy abueyox3 pue SaliNdaS Y} Ul JNO }8S SUONOL}SaI 0} Joalgns aie saunoag pajde}s MaN au} ||9sal 0} Jajjo Aue pue Jayo ayy jey} abpajmouoe (q)
pue ‘uemie] jo suonejnBal Jueas|al ay) Ag DS ayy Aq pajebinwoid suoneouijenb ay) jJoaw jey siojsaaul jeuonnsul payeonsiydos (1)
10 (,0S4. 8uy) uoissiwwo) Alosintedng
[eroueulq ay} Aq panoidde siojsaAul [eUOlNISUI J8Y}0 Jo saiuedwod Buipjoy [eioueul ‘sasiidiaiua saijnoas ‘sasudiajua aoueinsul ‘sasudia)us isnly ‘sasudisiua aoueul [jiq ‘syueq (1)
IMOJ8( JNO }8S SI0JSBAUI [BUOIINHISUI By} JO BUO ale (B)
:noA jey) uasaidal (uositad yons Aue pue)
noA ‘uemie] uj ale (sanlNoag pajdels maN ayy Buuinboe aie NoA woym Joy uosiad Aue 10) noA j|  -Buusyo siyy Joj uemie] ul siaseyoind Jayjo Aue 3101|0S JoOU uemie] Ul Way} ||9sal Jou Aew SafjlIno8s
pajdels maN 8y} Jo SIap|oH "euly) jo dlignday 8y} ‘ueni SAIIN0SXT ‘uoissiwwo) Alosialedng [eloueul{ 8yl Aq paroidde Jou uemie| ul paisisibal usaq Jou aAey sanNoag pajdels MmN Byl
uemie]

3

._.w D | Xipuaddy

67

DUET | Retail Entitlement Offer



5. Additional Information
5.1 Additional New Stapled Securities

DUET reserves the right to allot any Additional New Stapled Securities or scale-back your application for Additional New
Stapled Securities in its absolute discretion. DUET’s decision on the number of Additional New Stapled Securities to be
allocated to you will be final.

If you apply for Additional New Stapled Securities, you will be issued these on 17 August 2015.

Amounts received by DUET Group in excess of your Entitlement will be treated as an application to apply for as many
Additional New Stapled Securities as your overpayment will pay for in full at the Offer Price, up to a maximum of 100%
of your Entitlement.

An Application Payment received for more than your final allocation of New Stapled Securities (including any Additional
New Stapled Securities) will be refunded to you in accordance with the payment instructions on the DUET register for
payment of distributions. You will be sent the applicable refund on or around Tuesday, 18 August 2015. It is not practical
to refund amounts of less than $2.02 and these will be retained. No interest will be paid on any refunded amount.

5.2 Ranking of New Stapled Securities

New Stapled Securities (including any Additional New Stapled Securities) issued under the Entitlement Offer will rank
equally with existing Stapled Securities on issue.

5.3 Information availability

Eligible Retail Holders in Australia and New Zealand can obtain a copy of this Offer Booklet during the period of the
Retail Entitlement Offer on the DUET website at www.duet.net.au or by calling the Offer Information Line on 1300

384 781 (local call cost within Australia) or +61 3 9415 4382 (from outside Australia) at any time between 9.00am and
5.00pm (AEST) Monday to Friday. Alternatively, you can access information about the Retail Entitlement Offer online at
www.duet.net.au. Persons who access the electronic version of this Offer Booklet should ensure that they download and
read the entire Offer Booklet.

The electronic version of this Offer Booklet on the DUET website will not include a personalised Entitlement and
Acceptance Form. A replacement of your personalised Entitlement and Acceptance Form can be requested by calling
the Offer Information Line on 1300 384 781 (local call cost within Australia) or +61 3 9415 4382 (from outside Australia)
at any time between 9.00am and 5.00pm (AEST) Monday to Friday. Alternatively, you can download a replacement of
your personalised Entitlement and Acceptance Form via your online account at www.computershare.com.au/investor.
You will need your security reference number (SRN) or holder identification number (HIN).

5.4 Past performance

You should note that the past performance of DUET (including Stapled Security price performance) provides no
guidance as to future Stapled Security price performance.

5.5 Rounding of Entitlements

Where fractions arise in the calculation of an Entitlement, they will be rounded down to the nearest whole number of
New Stapled Securities.

5.6 Rights of DUET and the Joint Lead Managers

DUET reserves the right to reduce the size of an Entitlement or number of New Stapled Securities allocated to Eligible
Institutional Holders or Eligible Retail Holders, or persons claiming to be Eligible Institutional Holders or Eligible Retail
Holders or other applicable Investors, if DUET believes that their claims are overstated or if they or their nominees

fail to provide information requested to substantiate their claims. In that case, DUET may, in its discretion, require the
relevant Stapled Security Holder to transfer excess New Stapled Securities to the Joint Lead Managers at the Offer
Price per New Stapled Security. If necessary, the relevant Stapled Security Holder may need to transfer existing Stapled
Securities held by them or purchase additional Stapled Securities on-market to meet this obligation. The relevant
Stapled Security Holder will bear any and all losses and expenses so caused.

By applying under the Entitlement Offer, you irrevocably acknowledge and agree to do the above as required by DUET
in its absolute discretion. You acknowledge that there is no time limit on the ability of DUET to require any of the actions
set out above.

DUET reserves the right to determine whether a Stapled Security Holder is an Eligible Institutional Holder, Ineligible
Institutional Holder, Eligible Retail Holder, Ineligible Retail Holder or an Institutional Investor.
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5. Additional Information (continued)

5.7 Notice to nominees and custodians

If DUET believes you hold Stapled Securities as a nominee or custodian, you will have received, or will shortly receive,

a letter in respect of the Entitlement Offer. Nominees and custodians should consider carefully the contents of that letter
and note in particular that the Retail Entitlement Offer is not available to, and they must not purport to accept the Retail
Entitlement Offer in respect of, Eligible Institutional Holders who were invited to participate in the Institutional Entitlement
Offer (whether they accepted their Entitlement or not).

Persons acting as nominees for other persons must not take up any Entitlements on behalf of, or send any documents
related to the Entitlement Offer to, any person in the United States, any U.S. Person or any person that is acting for the
account or benefit of a U.S. Person.

DUET is not required to determine whether or not any Stapled Security Holder or Investor is acting as a nominee or
custodian or the identity or residence of any beneficial owners of existing Stapled Securities or Entitlements. Where any
person is acting as a nominee or custodian for a foreign person, that person, in dealing with its beneficiary, will need to
assess whether indirect participation in the Entitlement Offer by the beneficiary complies with applicable foreign laws.
DUET is not able to advise on foreign laws.

5.8 Underwriting Agreement

DUET has appointed the Joint Lead Managers on an exclusive basis to act as joint lead managers and joint

bookrunners and underwriters of the Placement and Entitlement Offer pursuant to the Underwriting Agreement. The

main terms are summarised as follows:

» The obligations of the Joint Lead Managers are subject to the fulfilment of certain conditions precedent.

« Each Joint Lead Manager may terminate its obligations under the Underwriting Agreement in certain circumstances,
including if:

1. a statement contained in the offer materials is or becomes misleading or deceptive or likely to mislead or deceive;

2. anew circumstance arises which, if known when the Entitlement Offer was announced, would have been included
in the materials released to ASX at that time;

3. any member of the DUET Group is, or becomes insolvent;

4. the DUET Group is prevented from allotting and issuing New Stapled Securities by reason of any applicable law or
order of a court of competent jurisdiction or government agency;

5. there is a market disruption which, in the reasonable opinion of the Joint Lead Managers, makes it impractical to
promote the Entitlement Offer or enforce contracts to allot the New Stapled Securities;

6. there is any adverse change or development (including regulatory change) in the condition or in the assets,
earnings, business, operations, management or prospects of DUET, any member of DUET or their underlying
investments or the proposed acquisition of EDL;

7. there is a change in management or of the board of DUET, other than resignations announced to ASX prior to the
date of the Underwriting Agreement;

8. the DUET Group breaches any provision of the Underwriting Agreement; and

9. either:

a. a member of the DUET Group breaches or defaults on any of its obligations or covenants under any financing
arrangement; or

b. an event of default or event giving a financier the right to accelerate or require repayment, or similar material
event occurs in respect to any such financing arrangement which has not been waived by the relevant financier,
the effect of which has or is likely to have a material adverse change or effect in the business, operations,
management, financial position, earning position, prospects or shareholders’ equity of the DUET Group (taken
as a whole).

10.subject to limited exceptions, DUET alters its capital structure;

11. DUET is removed from the official list of the ASX or its securities are suspended from quotation;

12.DUET contravenes its constituent documents, the Corporations Act, the ASX Listing Rules or other applicable law;

13.DUET’s directors engage in fraud or commit certain offences;

14.an event occurs which entitles a party to terminate the Scheme Implementation Deed or a debt financing
agreement under which financiers are to provide or arrange debt financing for certain of EDL’s affiliates (Debt
Financing Agreements), any of those documents are terminated or rescinded or found to be void or voidable, or
a condition precedent to any party’s obligations under any of those documents (in the reasonable opinion of an
underwriter) becomes incapable of being satisfied;

15.the Scheme Implementation Deed or a Debt Financing Agreement for the EDL acquisition is altered or amended in
any material respect without the Joint Lead Managers’ prior written consent; and
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5. Additional Information (continued)

5.8 Underwriting Agreement (continued)

16.the provider of the debt funding under the Debt Financing Agreements or the provider of debt or other financial
accommodation to certain of EDL’s affiliates terminates or cancels its commitment to provide that financial
accommodation (without a replacement provider stepping in to provide such accommodation), or the availability
period of that financial accommodation expires without it being provided, or a condition precedent to drawdown
of any part of that financial accommodation is not satisfied or waived or becomes incapable of being satisfied, in
each case on or prior to the EDL acquisition taking effect.
 If an eventin (1), (6), (7) or (8) occurs, a Joint Lead Manager may not terminate unless it has reasonable and bona
fide grounds to believe and does believe that the event has or is likely to have a materially adverse effect on the
success, marketing or settlement of the Offer Securities or would, or is likely to, give rise to a liability of the Joint Lead
Managers under any law or regulation in any jurisdiction where the Offer is made.
« If one Joint Lead Manager terminates its obligations, the other Joint Lead Manager may take up the rights and
perform the obligations of the other Joint Lead Manager. If it does not, then its obligations are also terminated.

5.9 Return of Application Payments should the Scheme not be implemented

If the Scheme does not proceed, DUET currently intends to return the proceeds of the Placement and Entitlement Offer
(less any costs incurred by DUET in connection with the Proposed Acquisition and the return of capital), to all Stapled
Security Holders in equal proportion to their holdings in DUET. Subject to circumstances prevailing at the time, it is likely
that this return of capital would proceed by means of:

(a) a cash distribution of DFT scheme property

DFL in its capacity as responsible entity of DFT is permitted by the DFT constitution to distribute capital to DFT
unitholders provided that the distribution is in the best interests of members as a whole.

(b) an equal capital reduction by each of DIHL, DUECo and DFL

To implement an equal reduction of capital, DIHL, DUECo and DFL would call a meeting of all Stapled Security Holders
to consider, and if thought fit, pass an ordinary resolution approving a return of capital. Before the meeting, DUET
would provide all Stapled Security Holders with a notice of meeting and explanatory statement which would set out all
materially relevant information. The terms of the equal capital reduction would be the same for each Stapled Security
Holder. If the Stapled Security Holders approve the equal reduction, DUET would lodge a copy of that resolution with
ASIC within 14 days and return capital to investors shortly thereafter.

The proposed means of returning capital to Stapled Security Holders would have a number of consequences, including:

« all Stapled Security Holders would receive a return of capital irrespective of whether they participated in the
Placement or Entitlement Offer; and

» Stapled Security Holders who participated in the Placement or Entitlement Offer would not receive the full sum of that
investment as the return of capital would be (1) net of costs connected with the Proposed Acquisition and the return
of capital (including legal fees, underwriting costs and advisors fees); and (2) paid to all Stapled Security Holders
irrespective of their participation in the Placement or Entitlement Offer.

Although the Board has formed the view that the method of returning capital to Stapled Security Holders set out above
would be the best means of returning capital to investors, it reserves the right to implement an alternate means of
returning capital to investors where it forms the view that an alternative approach would be in the best interests of all
Stapled Security Holders.

Cash distribution of DFT property

If an Eligible Retail Holder receives a capital distribution from DFT, it will generally not be included in their assessable
income, but rather will reduce the CGT cost base of their units in the relevant trust, and a capital gain will arise to the
extent the capital distribution exceeds that cost base.

Equal capital reduction by each of DIHL, DUECo and DFL

If an Eligible Retail Holder receives a return of capital from either DIHL, DUECo or DFL, the amount will generally not be
included in their assessable income, but rather will reduce the CGT cost base of their shares in the relevant company,
and a capital gain will arise to the extent the capital distribution exceeds that cost base.

There are anti-avoidance provisions in the taxation laws relating to the provision of capital benefits and the streaming
of capital benefits that allow the Commissioner of Taxation to make a determination to treat the amount of the capital
benefit as an unfranked dividend paid by the company to the taxpayer.

The application of these anti-avoidance provisions depends on all the facts and circumstances surrounding the
proposed transactions. Relevant circumstances for the application of these provisions include the residency status
of shareholders for tax purposes. For some of these provisions, the purposes of any other party that entered into the
transaction are relevant.
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5. Additional Information (continued)

5.9 Return of Application Payments should the Scheme not be implemented
(continued)

There are certain conditions that must be satisfied in order for the provisions to be able to apply. These conditions are
quite broad. If the conditions are satisfied, the Commissioner of Taxation must make a determination in order for these
anti-avoidance provisions to apply.

Therefore, neither DUET nor any of its officers or employees, nor its tax or other advisers, can give a firm view
about the application of the anti-avoidance provisions. However, we are not aware of anything that should cause the
Commissioner of Taxation to apply the provisions to the equal capital reduction should the Scheme not be implemented.

5.10 Disclaimer of representations

No person is authorised to give any information, or to make any representation, in connection with the Retail Entitlement
Offer that is not contained in this Offer Booklet.

Any information or representation that is not in this Offer Booklet may not be relied on as having been authorised by
DUET, or its related bodies corporate, in connection with the Retail Entitlement Offer. Except as required by law, and
only to the extent so required, none of DUET, or any other person, warrants or guarantees the future performance of
DUET or any return on any investment made pursuant to the Entitlement Offer.

The Joint Lead Managers and their respective advisers, affiliates, related bodies corporate, directors, officers, partners,
employees and agents make no representation or warranty, express or implied, as to the currency, accuracy, reliability
or completeness of information in this Offer Booklet and take no responsibility for any part of this Offer Booklet.

5.11 Foreign jurisdictions

This Offer Booklet has been prepared to comply with the requirements of the securities laws of Australia and
New Zealand.

No action has been taken to register or qualify the Retail Entitlement Offer, the Entitlements or the New Stapled
Securities, or otherwise permit the public offering of the New Stapled Securities, in any jurisdiction other than Australia
and New Zealand.

The distribution of this Offer Booklet (including an electronic copy) outside Australia and New Zealand may be restricted
by law. If you come into possession of this Offer Booklet, you should consider seeking your own advice to ensure
compliance with any such restrictions.

The following international selling restrictions relate to the issue of New Stapled Securities under the Retail Entitlement
Offer:

United States

This Offer Booklet and the accompanying Entitlement and Acceptance Form do not constitute an offer to sell, or the
solicitation of an offer to buy, any Stapled Securities in the United States or to, or for the account or benefit of, any

U.S. Person. Neither the Entitlements nor the New Stapled Securities have been, or will be, registered under the U.S.
Securities Act or the securities laws of any state or other jurisdiction of the United States. In addition, none of the DUET
Group entities have been, or will be, registered under the U.S. Investment Company Act, in reliance on the exception
provided by Section 3(c)(7) thereof. Accordingly, the Entitlements and New Stapled Securities may not be offered or
sold in the United States, or to, or for the account or benefit of U.S. Persons, except in a transaction exempt from, or not
subject to, the registration requirements of the U.S. Securities Act.

The Entitlements and New Stapled Securities in the Retail Entitlement Offer to which this Offer Booklet and the
Entitlement and Acceptance Form relate, may only be offered and sold outside the United States to persons who are
not U.S. Persons and are not acting for the account or benefit of any U.S. Person in compliance with Regulation S and
the laws of the jurisdiction in which such securities are offered and sold. Accordingly, Stapled Security Holders who hold
Stapled Securities on behalf of persons in the United States or that are U.S. Persons may not take up their Entitlements
or subscribe for New Stapled Securities on behalf of such persons, and may not send to such persons this Offer
Booklet, the Entitlement and Acceptance Form or any other material relating to the Retail Entitlement Offer.

In addition, the Stapled Securities of the DUET Group cannot be held at any time by, or for the account or benefit of, any
U.S. Person who is not both a QIB and a QP (QIB-QP) at the time of the acquisition of the Stapled Securities. Any U.S.
Person who is not a QIB-QP (or any investor who holds Stapled Securities for the account or benefit of any U.S. Person
who is not a QIB-QP) is an “Excluded U.S. Person”. DUET may require an investor to complete a statutory declaration
as to whether they (or any person on whose account or benefit it holds its Stapled Securities) are an Excluded U.S.
Person. DUET may treat any investor who does not comply with such a request as an Excluded U.S. Person. DUET
has the right to: (i) refuse to register a transfer of Stapled Securities to any Excluded U.S. Person; or (ii) require any
Excluded U.S. Person to dispose of their Stapled Securities; or (iii) if the Excluded U.S. Person does not do so within 30
business days, require the Stapled Securities be sold by a nominee appointed by DUET.
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5. Additional Information (continued)

5.11 Foreign jurisdictions (continued)

New Zealand

The New Stapled Securities are not being offered or sold to the public within New Zealand other than to existing Stapled
Security Holders of the Group with registered addresses in New Zealand to whom the offer of New Stapled Securities is
being made in reliance on the transitional provisions of the Financial Markets Conduct Act 2013 (New Zealand) and the

Securities Act (Overseas Companies) Exemption Notice 2013 (New Zealand).

This Offer Booklet has been prepared in compliance with Australian law and has not been registered, filed with or
approved by any New Zealand regulatory authority. This Offer Booklet is not a product disclosure statement under New
Zealand law and is not required to, and may not, contain all the information that a product disclosure statement under
New Zealand law is required to contain.

5.12 ASX Confirmation and waiver
ASX has confirmed that the Entitlement Offer timetable set out on page 5 is acceptable to ASX.

5.13 Withdrawal

DUET reserves the right to withdraw all or part of the Entitlement Offer and this information at any time, subject to
applicable laws. If DUET exercises this right it will refund Application Payments in relation to New Stapled Securities
not already issued in accordance with the Corporations Act without the payment of interest. In circumstances where
New Stapled Securities have been allotted under the Institutional Entitlement Offer, provided it is able to obtain any
necessary regulatory relief, DUET will, only be able to withdraw the Entitlement Offer with respect to New Stapled
Securities to be issued under the Retail Entitlement Offer.

5.14 Foreign representations

In connection with the United States federal securities laws, by completing and returning your personalised Entitlement
and Acceptance Form or making a payment by BPAY®, you will also be deemed to have acknowledged, agreed,
represented and warranted (for the benefit of DUET, the Joint Lead Managers and their respective related bodies
corporate and affiliates) on behalf of each person on whose account you are acting that:

» you are an Eligible Retail Holder and in particular, that you are not in the United States and you are not a U.S. Person,
and not acting for the account or benefit of a U.S. Person and you are subscribing for, or purchasing, the New Stapled
Securities in an “offshore transaction” (as defined in Rule 902(h) under the U.S. Securities Act) in compliance with
Regulation S thereunder;

+ you understand that neither the Entitlements nor the New Stapled Securities have been, or will be, registered under
the U.S. Securities Act or the securities laws of any state or other jurisdiction in the United States, and that none of the
DUET Group entities nor the DUET Group has been, or will be, registered under the U.S. Investment Company Act;

 you are not engaged in the business of distributing securities and you will not send this Offer Booklet, the Entitlement
and Acceptance Form or any other material relating to the Retail Entitlement Offer to any person in the United States
or U.S. Person or a person who is acting for the account or benefit of a U.S. Person;

« if in the future you decide to sell or otherwise transfer the New Stapled Securities, you will only do so in regular way
transactions on the ASX where neither you nor any person acting on your behalf know, or have reason to know, that
the sale has been pre-arranged with, or that the purchaser is, a person in the United States or a U.S. Person or is
acting for the account or benefit of a U.S. Person; and

« if you are acting as a nominee or custodian, each beneficial holder on whose behalf you are submitting the
Entitlement and Acceptance Form is resident in Australia or New Zealand and is not in the United States or a U.S.
Person, and is not acting for the account or benefit of a U.S. Person, and you have not sent this Offer Booklet, the
Entitlement and Acceptance Form or any information relating to the Retail Entitlement Offer to any such person.

5.15 Infrastructure Entity Disclosure

DUET is an infrastructure entity as that term is defined in ASIC Regulatory Guide 231. DUET’s website

(at http://www.duet.net.au/About-DUET/Corporate-governance/ASIC-RG231.aspx) contains the disclosures required
by ASIC Regulatory Guide 231. These disclosures are aimed at informing Stapled Security Holders about aspects of
DUET.
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6.

Glossary

A$, AUD, $ or cents

Australian dollars or cents

Additional New Stapled Securities

New Stapled Securities in excess of a Stapled Security Holder’s Entitlement
issued under the Retail Entitlement Offer

Administration Agents

The Joint Lead Managers in their capacity as administration agents in
connection with the conduct of the U.S. Private Placement

AEST

Australian Eastern Standard Time

Application Payment

Payment received from an applicant in respect of the Retail Entitlement Offer,
being the number of New Stapled Securities (including Additional New Stapled
Securities, if any) applied for multiplied by the Offer Price

Approved U.S. Investors

A limited number of persons that are not Shareholders as of the Record Date,
that are located in the United States or that are U.S. Persons, or are acting for
the account or benefit of U.S. Persons, that the Stapled Entity and the
Underwriters, in their capacity as Administration Agents, have determined to be
either (i) QIB/QPs that are acting for their own account or for the account or
benefit or one or more persons, each of whom is a QIB/QP, or (i) Eligible U.S.
Fund Managers, and in each case, whose participation in the US Private
Placement the Underwriters, in their capacity as Administration Agents, and the
Stapled Entity have expressly approved

Approved U.S. Security Holders

Those Stapled Security Holders as of the Record Date that are located in the
United States or that are U.S. Persons, or are acting for the account or benefit
of U.S. Persons, that DUET and the Joint Lead Managers, in their capacity as
Administration Agents, have determined to be either: (i) QIB/QPs that are acting
for their own account or for the account or benefit or one or more persons, each
of whom is a QIB/QP, or (ii) Eligible U.S. Fund Managers and in each case,
whose participation in the U.S. Private Placement, DUET and the Joint Lead
Managers (in their capacity as Administration Agents) have expressly approved

ASIC Australian Securities and Investments Commission

ASX ASX Limited (ACN 008 624 691) trading as the Australian Securities Exchange
BPAY Registered to BPAY Pty Ltd (ACN 079 137 518)

Board The board of directors of each of DUECo, DIHL and DFL

CGT Capital Gains Tax

Corporations Act

Corporations Act 2001 (Cth) as amended from time to time

DFL

DUET Finance Limited (ACN 108 014 062) (AFSL 269287)

DFT DUET Finance Trust (ARSN 109 363 135), a trust of which DFL is the
responsible entity

DFT Unit An ordinary unitin DFT

DIHL DUET Investment Holdings Limited (ACN 120 456 573)

DRP DUET’s Distribution and Dividend Reinvestment Plan

DUECo DUET Company Limited (ACN 163 100 061)

DUET Group (DUET or Group)

Collectively or individually (as the context requires), DUECo, DIHL, DFL, DFT
and their subsidiaries and associated entities

DUET Share Registry

Computershare Investor Services Pty Ltd (ACN 078 279 277)

Early Retail Acceptance Date

5.00pm (AEST) on 30 July 2015 (or such other time or date as DUET may
determine), being the last date for Eligible Retail Holders to lodge an application
via BPAY® and to be allotted New Stapled Securities at the same time as the
Institutional Entitlement Offer allotment

EBITDA Earnings Before Interest, Tax, Depreciation and Amortisation. EBITDA excludes
the impact of any changes in the fair value of derivatives. Refer also to DUET’s
MIR

EDL Energy Developments Limited (ACN 053 410 263)
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6. Glossary (continued)

Eligible Institutional Holder

An Institutional Holder which (a) was a registered holder of Stapled Securities
as at the Record Date and (b) which has been invited to participate in the
Institutional Entitlement Offer

Eligible Retail Holder

A Stapled Security Holder who (a) was a registered holder of Stapled Securities
as at the Record Date, (b) has a registered address in Australia or New
Zealand, (c) is not in the United States and is not a U.S. Person and not acting
for the account or benefit of any U.S. Person, (d) is not an Eligible Institutional
Holder, and (e) is eligible under all applicable securities laws to receive an offer
under the Retail Entitlement Offer

Eligible Stapled Security Holders

Eligible Institutional Holders and Eligible Retail Holders

Eligible U.S. Fund Manager

A dealer or other professional fiduciary organised, incorporated or (if an
individual) resident in the United States that is acting for an account (other than
an estate or trust) held for the benefit or account of persons that are not U.S.
Persons for which it has, and is exercising, investment discretion, within the
meaning of Rule 902(k)(2)(i) of Regulation S under the U.S. Securities Act.

Entitlement

The entitlement of 1 New Stapled Security for every 2.69 Stapled Securities
held by Eligible Stapled Security Holders as at the Record Date

Entitlement and Acceptance
Form

Each Entitlement and Acceptance Form accompanying this Offer Booklet in
terms of which an application for New Stapled Securities may be made

Entitlement Offer The offer of New Stapled Securities under the Institutional Entitlement Offer and
Retail Entitlement Offer

EV Enterprise Value

FFOD Funds From Operations to Debt

Foreign Holder

A Stapled Security Holder as at the Record Date with a registered address
outside Australia and New Zealand

FY

Financial year, being the 12 months from 1 July to 30 June

Ineligible Institutional Holder

An Institutional Holder:

* who has a registered address outside the Permitted Jurisdictions and any
other jurisdictions as DUET and the Joint Lead Managers may agree,
provided that any Stapled Security Holder that is, or holds Stapled Securities
for the account or benefit of, a person in the United States or a U.S. Person,
to the extent that person holds Stapled Securities for the account or benefit
of a U.S. Person, is an Ineligible Institutional Holder unless such Stapled
Security Holder (and any person for whom such person holds Stapled
Securities) is an Approved U.S. Security Holder; and/or

» towhom ASX Listing Rule 7.7.1(a) applies

Ineligible Retail Holder

A Stapled Security Holder (other than an Institutional Holder) to whom ASX
Listing Rule 7.7.1(a) applies and who:

 isin the United States or is a U.S. Person, or acting for the account or benefit
of a U.S. Person; or

* has a registered address outside Australia and New Zealand; or

 is not otherwise eligible under applicable securities laws to receive an offer
under the Retail Entitlement Offer

Institutional Entitlement Offer

The accelerated non-renounceable pro rata entitlement offer of New Stapled
Securities, to Eligible Institutional Holders and Institutional Investors, as
described in Section 1.2

Institutional Holder

A Stapled Security Holder at the Record Date who is an Institutional Investor,
provided that if such a Stapled Security Holder is in the United States or is, or is
acting for the account or benefit of, a U.S. Person, it (and any person for whose
account or benefit such person is acting) is an Approved U.S. Security Holder
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6. Glossary (continued)

Institutional Investor

A person:

» to whom an offer of New Stapled Securities may be made in Australia without
a disclosure document or product disclosure statement (as defined in the
Corporations Act) on the basis that such a person is an “exempt investor” as
defined in ASIC Class Order 08/35; or

» to whom an offer of New Stapled Securities may be made outside Australia
without registration or lodgement of a formal disclosure document or other
formal filing in accordance with the laws of that particular foreign jurisdiction
(except to the extent that DUET is willing to comply with such requirements),

provided that if the person is in the United States or is a U.S. Person, or is
acting for the account or benefit of a U.S. Person, it is only an Institutional
Investor if it (and any person for whose account or benefit such person is acting)
is an Approved U.S. Security Holder or an Approved U.S. Investor

Investor Presentation

The Investor Presentation announced on ASX on 20 July 2015

Investors

Stapled Security Holders who participate in either the Entitlement Offer or the
Placement (as the context requires)

Joint Lead Managers

Macquarie Capital (Australia) Limited (ACN 123 199 548) and UBS AG,
Australia Branch (ACN 088 129 613)

MIR

DUET’s Management Information Report issued every six months to coincide
with the release of the annual and interim results

New Stapled Securities

New Stapled Securities issued under the Entitlement Offer

Offer Booklet

This Offer Booklet, dated 22 July 2015 and lodged with the ASX, including any
supplementary and replacement Offer Booklet

Offer Information Line

1300 384 781 (local call cost within Australia) or +61 3 9415 4382 (from outside
Australia). The Offer Information Line will be answered live and operate
between 9.00am and 5.00pm (AEST) Monday to Friday

Offer Price

$2.02 for each New Stapled Security

Permitted Jurisdictions

Australia, New Zealand, Canada, France, Germany, Hong Kong, Japan,
Luxembourg, Norway, the Netherlands, Singapore, Switzerland, the United
Kingdom and the United States (only to Approved U.S. Security Holders and
Approved U.S. Investors) and any other jurisdictions as agreed between DUET
and the Joint Lead Managers

Placement

The fully underwritten $550 million placement to institutional investors.

Proportionate Earnings

Proportionate earnings information contained in this document is unaudited and
involves the aggregation of the financial results of DUET’s energy utility assets
in the relevant proportions that DUET holds beneficial ownership interests. For
further information on Proportionate Earnings please refer to the MIR. Note that
Proportionate Earnings information is supplementary to, and should be read in
conjunction with, the audited financial reports issued as part of the annual and
interim results. As described here, Proportionate Earnings is calculated on a
different basis to DUET’s audited statutory net result

Proportionate EBITDA

Proportionate EBITDA information contained in this document is unaudited and
involves the aggregation of the EBITDA of DUET’s energy utility assets in the
relevant proportions that DUET holds beneficial ownership interests.
Proportionate EBITDA may differ from EBITDA calculated using statutory
information prepared under the applicable Australian Accounting Standards.

Proposed Acquisition

The proposed acquisition of EDL via a Scheme for $8.00 per EDL share, as
announced on 20 July 2015

QiB A “qualified institutional buyer” as defined in Rule 144A under the U.S.
Securities Act
QP A “qualified purchaser” as defined in Section 2(a)(51) of the U.S. Investment

Company Act

Record Date

7.00pm (AEST) on 23 July 2015

Regulation S

Regulation S promulgated under the U.S. Securities Act
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6. Glossary (continued)

Regulator(s)

Government agencies which oversee the conduct of entities involved in
exclusive or semi-exclusive market segments. Regulators generally set prices
for the supply of essential services

Retail Entitlement Offer

The non-renounceable pro rata entitlement offer of New Stapled Securities to
Eligible Retail Holders, as described in Section 1.2.2

Retail Entitlement Offer
Close Date

5.00pm (AEST) on 10 August 2015 (or such other time or date as DUET may
determine)

Revenue As defined in DUET’s MIR
Rule 144A Rule 144A promulgated under the U.S. Securities Act
Scheme The scheme of arrangement under Part 5.1 of the Corporations Act (and the

Scheme Implementation Deed) effecting the acquisition by the DUET Group of
100% of the issued ordinary shares of EDL

Scheme Implementation Deed

The Scheme Implementation Deed signed by DUECo, DUET EDL Pty Limited
(ACN 607 005 685) and EDL dated 20 July 2015 and announced on ASX on
that date

Stapled Security One DFT Unit and one ordinary share in DUECo, DIHL and DFL which are
stapled together and traded as a single security on ASX

Stapled Security Holder The registered holder of a Stapled Security

TERP Theoretical ex-rights price

Underwriting Agreement

The underwriting agreement dated 20 July 2015 between DUET and the Joint
Lead Managers

United States

Has the meaning given to this term in Rule 902(l) under the U.S. Securities Act

U.S. Investment Company Act

U.S. Investment Company Act of 1940, as amended

U.S. Person

Has the meaning given to that term in Rule 902(k) under the U.S. Securities Act

U.S. Private Placement

The private placement conducted by DUET as part of the Placement and
Institutional Entitlement Offer to Approved U.S. Investors and Approved U.S.
Security Holders

U.S. Securities Act

U.S. Securities Act of 1933, as amended
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7. Corporate Directory

Offer Information Line
Australia: 1300 384 781 (local call cost)

International: +61 3 9415 4382

Answered live from 9.00am to 5.00pm (AEST)
Monday to Friday

Issuers

DUET Company Limited

DUET Investment Holdings Limited
DUET Finance Limited in its capacity as
responsible entity of DUET Finance Trust

Level 15
55 Hunter Street
Sydney NSW 2000

Joint Lead Managers and Underwriters
Macquarie Capital (Australia) Limited

50 Martin Place

Sydney NSW 2000

UBS AG, Australia Branch
Level 16

Chifley Tower
2 Chifley Square
Sydney NSW 2000

DUET Share Registry

Computershare Investor Services Pty Limited
GPO Box 505
Melbourne VIC 3001

Legal Advisers

Allens

Level 28

Deutsche Bank Place

Corner Hunter and Phillip Streets
Sydney NSW 2000

Auditor

Ernst & Young

8 Exhibition Street
Melbourne VIC 3000
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