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Australia’s Experience with
Superannuation: Insights for
Private Pension Provision in Korea

asfa)

the voice of super

Pauline Vamos

www.superannuation.asn.au Chlef Executlve O'ﬂ:lcer
Association of Superannuation Funds of
Australia

Australia different, in a good way, to asfa)
most other countries

« Public (government funded) Age
Pension that is universal, not
related to prior earnings, and
means tested

» We use the term “superannuation”

« Superannuation (private pension)
assets large both in nominal terms
and relative to GDP




Why compulsory superannuation was
needed

« Superannuation in existence for more than
100 years but only about 40% of employees
covered when system voluntary

 Women, part timers, factory and shop
workers, manual workers frequently did not
have superannuation

« Government Age Pension close to poverty
level :

Process for achieving social

CONSensus
« Agreement between peak trade unions and then
Labor government

» General recognition that Age Pension alone not
sufficient

« Employers with existing arrangements could
use them to meet their legal obligations

e Gradual introduction - initial contribution rate
3%, rising to 9% over more than 10 year period



Process for achieving provider and fund
member consensus

 Variety of providers and delivery modes
permitted

« Member choice of fund and investment
option

« Self Managed Superannuation Funds
permitted where member has complete
control

Superannuation assets have grown and
P 9 asfe)

market shares have changed
1996 - Super assets by fund type 2014 - Super assets by fund type

(Total assets $201bn) (Total assets $1,625bn)
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Trustee profile — many types allowed asf@

Total assets Number of
Number of under member
licensees management accounts
(A billion) ('000)
Financial services corporation
ownership 59 555.1 14,217
Employer sponsor (non-public sector)
ownership 28 73.0 886
Public sector organisation ownership 7 121.3 1,330
Nominating organisation ownership 27 321.7 9,442
Public company ownership 2 57.7 461
Other ownership type 32 115.1 1,666
Total 155 1,243.9 28,003
By profit status
For profit 60 536.5 13,751
Not for profit 95 707.4 14,252
Total 155 1,243.9 28,003

Fund supervision arrangements asfa)

* Funds other than Self Managed Funds supervised
by Australian Prudential Regulation Authority

« Initial licensing where applicant needs to
demonstrate that they are fit and proper

« Ongoing supervision
 Legislation and trust deed requirements
* Prudential standards and best practice documents
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Member protection

Compensation in (rare) cases of fraud or theft
Disclosure through Product Disclosure Statements
Supervision of trustees

Generally no payment guarantees, investment risk with
member other than Defined Benefit or annuities

Fund must have investment strategy but trustees
decide on what the strategy is

No recorded cases of litigation when simply a low
investment return without dishonesty

Protection for default members asf@

Development of MySuper product framework
for default members

Simpler more standardised product
Limits on type of fees that can be charged
Has only one investment option

Insurance arrangements must be offered

10



Assets are divided across )
: . )
three market segments and variety of providers

Market Segment Pre-retirement Assets Retirement Total
ps 2t June 2014 soilon ‘Shilen  Shion  soilon
Corporate Funds 45 21 6 73
Industry Funds 125 259 14 398
Public Sector Funds 143 79 66 287
Retail Funds 260 81 178 521
Self-Managed Funds 243 - 317 560
Total Super Market 816 440 581 1,839

Source: Rice Warner estimates
11

Relatively high but volatile investment
returns

- Average negative return of 12.8% in 2008-09

- Average annual return of 9.5% over five
years to June 2015

- Average annual return of 7.5% over 20 years
- Around 70% exposure to equities

- Default options significant exposure to
Infrastructure and unlisted investments

12



Better Retirement Outcomes

Over Time

Average retirement income at age 65
(in today's dollars)

$40,000
$30,000
$20,000
$10,000
$0 . . . . ,
1992 2011 2016 2021 2026
B Age Pension B Superannuation income
Source: ASFA projections 13

Super is reducing reliance on the Age Pension

the voice of super_

Retirees at Age Pension eligiblity age
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Age Pension expenditure lower due

t0 superannuation
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Age Pension expenditure as a percentage of GDP
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AMP CAPITAL

AMP CAPITAL
IS ATOP TIER GLOBAL INVESTMENT MANAGER? AND INFRASTRUCTURE PIONEER

US$116.3b

FUNDS UNDER MANAGEMENT
GLOBAL INVESTMENT MANAGER*

Subsidiary of AMP Limited, a leading
wealth management company established
in 1849

> AMP Capital is one of the largest fund managers in
the Asia Pacific 2

> In-house tax, legal, debt advisory and finance
capabilities to assist the GIF investment team

Strong infrastructure experience with 27
years in the market

> Over 60 infrastructure investment
professionals globally

Over 125 infrastructure equity and

debt investments & AMP Capital office locations

Managing over US$10 billion? in infrastructure O AMP Capital representatives
equity and debt on behalf of our global client base

Successfully raised and managed
10 infrastructure funds across a range
of strategies

Recognised as a global leader in infrastructure

European Pensions

* &
*
2) Towers Watson Global Alternatives Survey 2015 WINNER

1) As at 31 December 2015 I ‘
InFze o s
Infastucture Mansges o the eor AWARTE




AMP CAPITAL
UNIQUE INFRASTRUCTURE INVESTMENT PLATFORM

. Listed : Unlisted

v v

Equit Global Listed Global Direct
- q i y > Infrastructure Infrastructure
INVESTMENT
PROFESSIONALS
Deb 4 o .
Et> looking at opportunities to invest

across all aspects of infrastructure

GLOBAL LISTED INFRASTRUCTURE |5
Source: AMP Capital. AUM figures are in USD as at 31 December 2015.

METHODOLOGY
STANDARDISATION OF QUALITATIVE ASSESSMENTS

Example : Unlisted Infrastructure Equity

Team in Europe

Scale- 4] 3] 2] 1] =
ﬂ R * Sector views - Return
based on EXPERIENCES - Risk
* — - Market depth
- Valuation
- Transparency
AMPC professionals Integrating multiple views into
with local knowledge one matrix

Team in the US

Scale- 4] 3] 2] 1]

“ - Return
- Risk
_> - Market depth

- Valuation
- Transparency

AMPC professionals
with local knowledge

Team in Australia

ﬂ & O S e
- Return
—— - Risk

- Market depth

- Valuation

AMPC professionals - Transparency -
with local knowledge




OPPORTUNITIES IN

STABLE RETURNS
SLOW AND STEADY WINS THE RACE

10 Year CAGR 5 Year CAGR 3 Year CAGR

2005

Commodities

25.6%

2003 2004

Global REIT
38.0%

Global
Infrastructure

32.9%

Global REIT
40.7%

Global
Equities
33.1%

Global REIT
15.4%

Global REIT

Infrastructure

Global
Infrastructure

29.0%

High Yield
Bond

29.0%

Commodities
17.3%

Global
Equities
14.7%

Global

Infrastructure

11.0%

Global
Equities
9.5%

2007 2008 2009 2010 2011 2012

Commodities

32.7%

2006
el Global REIT

28.7%

Global REIT

Bonds - Agg
20.4%

42.4% 5.2%

High Yield
Bond

58.2%

Global

36.7%

Global
Infrastructure

16.0%

High Yield
Bond

5.0%

High Yield
Bond

15.1%

High Yield
Bond

-26.2%

Global
Infrastructure

16.3%

Global REIT
38.3%

Global
Equities
15.8%

Global
Infrastructure

12.5%

Global
Infrastructure

34.2%

Commodities
-1.2%

Global
Infrastructure

-36.4%

Global
Equities
20.1%

High Yield
Bond

15.8%

Global
Equities
-5.5%

Global
Equities
11.8%

Global
Equities
30.0%

Global
Equities
-40.7%

Global
Equities
9.0%

High Yield
Bond

11.8%

2013

Global
Equities
26.7%

High Yield
Bond

7.4%

Global REIT
4.4%

2014

Global Global
Infr;

16.3%

Global REIT

Global REIT
12.0%

15.9%

Global
Equities
10.2%

High Yield
Bond

7.7%

Bonds - Agg
6.0%

Global High Yield

Equities
4.9%

Global REIT

6.9%

Global
Equities
6.0%

Bond

Bonds - Agg

Global
Infrastructure

16.1%

Global REIT
15.9%

Global
Equities
15.5%

High Yield
Bond

Bonds - Agg

Commodities
4.7%

&
-1.2%

C

High Yield Bonds - Agg ¥

Bond

11.1%

Commodities ti
9.0%

20.7%

13.5%

Bonds - Agg

Bonds - Agg
2.7%

-2.0%

Bonds - Agg
4.2%

Global REIT
8%

Bonds - Agg
(SR

High Yield
Bond
1.9%

Global REIT
-47.7%

High Yield
Bond
2.7%

Bonds - Agg
4.3%

Bonds - Agg | Bonds - Agg | Bonds - Agg [eLlylnbLii-tl Global REIT Bonds - Agg Commodities Ci i Co i Ci iti Ci it
41% | 4.3% -15.1% AL 5.9% 0.1% -33.1% -4.8%  -6.5% @ -12.9%
Past performance is not a reliable indicator of future performance
Source: Bloomberg
Asset class returns are represented by the following indices:
Bonds-Agg — Barclays Capital US Aggregate Bond Index Global Listed Infrastructure — Dow Jones Brookfield Global Infrastructure Index
Global REIT — FTSE EPRA / NAREIT Global Real Estate Index
|8

Commodities — S&P GSCI Total Return CME Index
Emerging Equity — MSCI Emerging Markets Index
Global Equities — MSCI World Index

Hedge Fund — HFRI Fund of Fund Composite Index
High Yield Bond — Barclays Capital US Corporate High Yield Bond Index



GLOBAL HEAT-MAP
LISTED INFRASTRUCTURE EQUITY (AS AT FEBRUARY 10™, 2016)

Expected IRR Eners
ope 2 2 B] Bl Bl 2 2 B3] B]
A 3 2 8] 8] B8] B] 8 B]
A 2 2 2

Volatilty/Uncertainty
Europe
N.A
Australia

Market depth

Europe

N.A

Australia

Pricing / Valuation

Europe

N.A

Australia

Transperency

Europe
N.A
Australia

Rating scale 5 4 3
Expected IRR More than 20% 6 - 20% 11-15%
Volatilty/Uncertainty Lowest | Investable

Market depth Deepest Investable

Pricing / Valuation
Transperency Best Investable

Under-valued Fair

SECTOR ANALYSIS

FIVE FACTORS

Expected IRR

Power
Generation

Public

\
Transport

(excl.
airports)
Communic
ation

ammmirope @sm=mN A =—Australia

Pricing / valuation

Power
Generation

Power T&D

Transport |
(excl.
airports)
Communic
ation

emmmEyurope =N A =—Australia

4 B3] B]
8

Below 5%

Highest
Shallowest.
Over-valued

Worst

19
Volatility / uncertainty Market depth
Power Power
Generation Generation

Transpur\’t
(excl.
airports)
Communic
ation

emmmErope esssN. A =—Australia

Transparency

Power
Generation

Communic
ation

emmmEyrope e===N A = Australia

Public

Transpo?g
{excl.
airports)
Communic
ation
emmmfrope  es—N.A

——Australia

|10




SECTOR ANALYSIS
BY INDUSTRIAL SECTOR

Power generation
Expected
IRR
5
Transperen /)§ Volatilty/uU
oy 4\ ncertainty
>
VAN
‘

SN
Pricing/ arket
Valuation depth
@i rope es==N.A = Australia

Communication

Expected
IRR

/%\\mw

Transperen
<y

\

Pricing /

Valuation depth

emmmfrope e===N,A = Australia

Power T&D

Expected
IRR

Volatilty/U
ncertainty

Valuation

@i rope es==N.A = Australia

Transport (excl. airports)

Expected
IRR

Transperen
¢y

Pricing /
Valuation

e rope emm=NA =——Australia

OPPORTUNITIES IN

Renewable energy
Expected

Transperen
<y

Volatilty/U
ncertainty

Pricing / arket
Valuation depth
@i rope es=wN.A = Australia

Airports
Expected
IRR
5
ﬂ\
Transperen S Volatilty/U
cs Y\I"A‘b\‘» ncertainty
\VAV'
VAN
VAN
N
ricin, — arke
\/Pa\luatigo/n dep’;ht

@mmmEurope emm=NA = Australia

Water

Expected
IRR

S

i, N .

T = Volatilty/U
ransczeren way ntzeartlainty
N\
bl
I
Pricing / — arket
Valuation depth
emmmEyrope es==N.A =——Australia

Public facilities
Expected
IRR

N

—
4

.
\\“ ’/
o\
‘VA\’
VAN
VAR
cing / _ arke

depth

Transperen
<y
Pri

Volatilty/U
ncertainty
't

Valuation

@mmmEyrope ems=N.A = Australia
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GLOBAL HEAT-MAP
UNLISTED INFRASTRUCTURE EQUITY (AS AT FEBRUARY 4™, 2016)

Expected IRR

ope 3 2 2 2 3 3 3 2 2 8 3 3
A B 2 B B] 4 Bl B 2 2 3 B 2
A alia 4 2 3 3 3 B] 3 2 2 3 Bl 2

Volatilty/Uncertainty
Europe Bl 4 B] 4 3 3 4 4 B 2 3
N.A 3 4 3 4 2 3 3 4 3 2 2
Australia 3 4 3 25 3 4 3 4 3 2 3

Market depth

Europe 4 | 4 |
N.A 4 4
Australia 3 | 4
Pricing / Val
Europe 3 2 2 3 4 2 3 4 3
N.A 4 3 2 2 B] 3 3 3 2 3] 4 3
Australia 3 2| 3] 3 3 3 4] 3| 2 3 3 2
Transperency
Europe 2.5 3 3 3 3] 4] 3 4 3 3
N.A 4 4 3 4 3 3 4 4 3 4
Australia 4 4 25 4 4 4 4 3 4
3 2
More than 20% 16 20% 11-15% 5-10%
Volatilty/Uncertainty Lowest Investable Highest
Market depth Deepest Investable Shallowest
Pricing / Valuation Under-valued Fair Over-valued
TV&"SpET&HCV Best \; Investable Worst
113
Expected IRR Volatility / uncertainty Market depth
Power Power Power
Generation Generation Generation
R 5N
Public Public Y ANy
Facilitie Failities’ < - = ower T&D
A "\ Renewable

(excl.

airports)
Communic
ation
et urope A

Pricing / valuation

Power
Generation
5

(excl.
airports)

Communic
ation

emmmfrope sss=NA = Australia

= Australia

(excl.

airports)
Communic
ation
ammmirope e A e——Australia

Transparency

Power
Generation
5

' Renewable

/ Energy

Transpor\”t
(excl.
airports)

Communic
ation

emmmfurope esssN A =—Australia

Energy

\
Transpor

(excl.
airports)
Communic
ation
emmmEyrope  ess=N. A =——Australia

|14



SECTOR ANALYSIS
BY INDUSTRIAL SECTOR

Power generation Power T&D

Volatilty/uU Transperen

ncertainty cy ncertainty

Transport (excl. airports)
Expected

Volatilty/U Transperen

ncertainty cy ncertainty

e Eyrope essmN. A ——Australia emmmirope es==N.A =—Australia

OPPORTUNITIES

Volatilty/u Transperen

Volatilty/U Transperen

Renewable energy

Volatilty/u

Volatilty/U Transperen
i © — ncertainty

ncertainty

Expected

Volatilty/U Transperen
ncertainty cy

emmmiyrope es==N.A = Australia

e iyrope es==N.A = Australia

|15




GLOBAL HEAT-MAP

INFRASTRUCTURE MEZZANINE DEBT (AS AT FEBRUARY 18™, 2016)

Power
Transmission &
Distribution Renewable
(excl. Energy
renewable
Expected IRR energy) )

Europe

Power
Generation
(excl.
renewable

N.A

Australia

Brownfield

Communicatio Transport (excl.
n airports)

Airports Public Faci

Asset Type (a) Asset Type (b)

Partially

Uncontracted  Contracted
Regulated

Regulated

Europe
N.A

Australia

Europe

N.A

LUBEIE]

Transperency
Europe
N.A
Australia

Modified scale for mezzanine debt

Original scale for unlisted and listed equity

Rating scale 5 4

Expected IRR More than 12%

2 1 Rating scale
6-8% Below 6% Expected IRR

SECTOR ANALYSIS

FIVE FACTORS

Expected IRR

Power

Generation
5 o

Power T&D

\\ Renewable
Energy

\
Transport
(excl.
airports)

Communic
ation

emmm[rope  ss==NA = Australia

Market depth

Power
Generation

— Power T&D

Renewable
Energy

Transpor’t
(excl.
airports)

Communic
ation

emmmfrope  ess=NA Australia

Volatility / uncertainty

Power
Generation

Transpoft
(excl.
airports)

Communic
ation

emmmirope ess=N A =—Australia

Transparency

Power
Generation

Airports Renewable
Energy
Transpuf’t
(excl. | ater
airports) )
Communic
ation

emmmfrope ess=N. A =—Australia

4 3 [ 2 1
11-15% | 5-10% Below 5%

117
Volatility adj. Expected IRR
Power
Generation
Power T&D
Renewable

Energy

Transpm*t\
(excl.
airports)
Communic
ation

emmmEurope sss=N A = Australia

|18



SECTOR ANALYSIS
BY INDUSTRIAL SECTOR

Power generation Power T&D Renewable energy Water
Expected Expected Expected Expected
IRR IRR IRR
Transperen Volatilty/U Transperen Volatilty/U Transperen Volatilty/U Transperen Volatilty/U
cy ncertainty cy ncertainty cy ncertainty cy ncertainty

adjusted arket adjusted arket adjusted arket adjustes arket
Expected depth Expected depth Expected depth Expected depth
IRR IRR IRR
emmmEUrope emmmN.A = Australia

IRR
emmmEurope emmmN.A = Australia emmmEUrope emmmN.A = Australia

emmmEurope em==N.A = Australia

Communication Transport (excl. airports) Airports Public facilities
Expected Expected Expected Expected
IRR IRR IRR
:
7\ A\
Transperen / \ Volatilty/U Transperen ‘ Volatilty/u Transperen Volatilty/U
cy 4» ncertainty cy 4‘»\ ncertainty cy ncertainty cy ncertainty
N\ \'/ 7/
VAR AR
— —/
Vol VAR Vol S —
adjuste _ arket adjusted arket adj arket adjusted arket
Expected depth Expected depth Expected depth Expected depth
IRR IRR IRR IRR
@mmmEurope emsmN.A = Australia emmmEyrope e\ A =—Australia @i rope em==NA = Australia @i rope es==N.A Australia
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. TAKE-AWAYS

> [Infrastructure is not a single asset class
> Opportunities come up as environment, timing and circumstances vary
> You need an experienced manager with on-the-ground coverage and network to harvest

those opportunities,

. DISCLOSURE

The information contained in this document, including any attachments (collectively, "Information") has been prepared by AMP Capital Investors Limited (ABN 59 001 777 591) (AFSL 232497) (“AMP
Capital Investors”) and its associates for providing general information about the investment capabilities referred to in the Information (“Capabilities”) and is qualified in its entirety by any product
disclosure statement, information memorandum, private placement memorandum or other relevant documentation. The Information is not intended for distribution or use in any jurisdiction where it
would be contrary to applicable laws, regulations or directives and does not constitute a recommendation, offer, solicitation or invitation to invest regarding the Capabilities.

Prospective investors should make their own inquiries and consult professional advisers as to applicable laws, regulations and directives (including any requisite governmental or other consents or
prescribed formalities) in any particular jurisdiction (including, where the Information is received) and the consequences arising from any failure to comply with them.

While every care has been taken in preparing the Information; except as required by law, none of AMP Capital Investors or their associates makes any representation or warranty as to accuracy or
completeness, including, without limitation, of any forecasts, or takes any responsibility for any loss or damage suffered as a result.

Photographic images used are for illustrative purposes only and may not represent actual images of assets or opportunities described in the Information.

The Information does not purport to be complete, does not necessarily contain all information which a prospective investor would consider material, and has been prepared without taking account of
any particular person’s objectives, financial situation or needs. Accordingly, the Information should not form the basis of any investment decision. A person should, before deciding, consider the
appropriateness of the Information, and seek professional advice, having regard to the person’s objectives, financial situation and needs. Past performance is not a reliable indicator of future
performance and there can be no assurance or guarantee on the part of AMP Capital Investors or its associates that the Capabilities will achieve objectives, target returns or a return of invested
capital.

The Information is provided on a confidential basis and must be kept strictly confidential (with the exception of providing it to your professional advisors who are also contractually and/or
professionally bound to keep it confidential) and may not be reproduced or redistributed (in whole or in part) or otherwise made available to any other person in any format without the express
written consent of AMP Capital Investors.






QIC GLOBAL INFRASTRUCTURE
DISRUPTIVE TECHNOLOGY

IN THE INFRASTRUCTURE
SECTOR

April 2016

Commercial in confidence
For Use with Institutions and Qualified Purchasers — Not For Public
Distribution

o 33
QIC OVERVIEW — A GLOBAL DIVERSIFIED ALTERNATIVE p Q | C
ASSET MANAGER

A longstanding investor heritage...

Established in 1991 by the
Queensland Government to
serve its long-term

investment responsibilities ~500 professionals

over A $788bn in

funds under management

Global
Multi-Asset
Solutions

Global Global Global Liquid Global Private

Infrastructure Real Estate Strategies Equity

\N 7/
- y\

over 90 clients including / N
government, pension plans, / Qld Public \
sovereign wealth funds and ‘ Sector Financial \
insurance companies. Spanning \ Assets >A
Australia, Europe, Asia, Middle East $40bn /
and US N _ /

N~ —

LONDON? COPENHAGEN  NEW YORK! LOS ANGELES  SAN FRANCISCO MELBOURNE SYDNEY? BRISBANE!

..with an established investment platform seeking to deliver returns to institutional investors

All figures as at 31 December 2015
1. Global Infrastructure staff based in these locations. 2



QIC GLOBAL INFRASTRUCTURE ° §¢ Q | C

* Since inception 16.4% annualised Net IRR through market cycles — 10 year track record?

0,
+ AS$7.1bn? including 10 direct investments. AS6.85bn? realised back to our foundation clients > 16""':;%
net
 Delivered by the same stable, experienced investment team of 29 professionals3
« Transport, Energy & Utilities, PPP/Social
Global A$7.1b
Sector * Deconstructs risk across sector value chains identifying relative value for investment > -1bn
Focus + Drives a targeted origination pipeline and construction of diversified portfolios FUM
. * Drives value creation across each stage of the investment cycle
‘Active ) AS$6.85bn
Core’ * Underpinned by our Asset Management Framework (AMF) > .
) I, . ) ) realised
Strategy * Makes us seek leadership positions of control or strong influence in our investments
* Globally, Organisation for Economic Co-operation and Development (OECD) mandate with Australian focus
f&?&i‘;’:ﬁ * Focused investment thematics underpin an Est. pipeline up to AS47bn over the next five years? > AS$47bn
(o] sfoJadt 11"+ Alongside like-minded investors managed by QIC pipeline
Aligned * The Fund targets returns of 10 - 12% p.a. including annualised gross cash yield of 5% p.a.5 AS1bn
Offering * Contemporary fund structure with strong alignment of interests > committed
QGIF « Significant QIC and team investment funds

* First Close in August 2015 for 50% of Target

1 As at 31 December 2015. Net of all fees and expenses. The investments and prior performance described in this document are attributable to the QIC Global Infrastructure team of QIC Private
Capital Pty Ltd. Inception of the first mandate was August 2006 and is utilising the same strategy as the QIC Global Infrastructure Fund. Past performance is not indicative of future results. Investors
should note that this portfolio IRR is not directly comparable to returns that could be generated by other QIC infrastructure products and that different fees will apply. Also, the IRR represents AUD
unhedged returns whereas other products may hedge non-AUD exposure, which could have a material impact on the returns achieved. 2 As at 11 March 2016. 3As at 31 December 2015. 4 QIC
analysis as at August 2015. 5 There is no guarantee the Fund will meet the target returns or target yield..

QIC GLOBAL INFRASTRUCTURE PORTFOLIO OF HIGH
QUALITY ASSETS BUILT FOR EXISTING CLIENTS

Built out with a sector-centric focus A
Australian Direct Investments Sector Year
o Brisbane Airport (25%) Transport 2007
e Northwestern Roads Group (25%)* Transport 2009
e Port of Brisbane (26.7%) Transport 2010
@ Epic Energy South Australia (100%)  FRST8Y& 2013
© Lochard Energy (100%) Enerey & 2015
International Direct Investments Sector Year
@ Thames Water (8.7%) E'Eﬁirtglgs& 2006
€ Powerco (58%) Enerey & 2009
0 OSU Parking (100%) Transport 2012
° Long Beach Court House (40%) PPP/Social 2012
e E:la&g%:)an Medical Research Facility PPP/Social 2012
Realised Direct Investments Sector Year

o &%%%)sgand Motorways Limited Transport 2011 - 2014

_6 GMTCB (100%) Transport 2007 - 2016

Includes Westlink M7and NorthConnex
2|ncludes CLEM7, Go Between Bridge & Legacy Way

Note: Does not include indirect investments of $0.3bn. The information contained herein references and describes specific investment opportunities that QIC has previously pursued,
showing name of the investment, the year of acquisition and the percentage of the asset acquired. Such investments are described for informational and illustrative purposes only and
there is no guarantee that QIC will pursue similar investments in the future or that such similar investments will continue to be available. It should not be assumed that these
investments, or any future investments made by QIC, will ultimately be profitable.
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EXPERIENCED SECTOR CENTRIC TEAM

QIC

HEAD OF GI DEPUTY HEAD OF Gl PRINCIPAL Non-Executive Director Advisors
Ross Israel Matina Papathanasiou Kirsten Whitehead " . - -
) BCom, LLB, SF Fin LLB, BCom BCom, LLB (Hons), GDLP John Rickus (Australia) Australian Infrastructure Laura Reed (Australia) Energy & Utilties
Portfolio Bill Lhota (US) US Infrastructure Steve Banning (Australia) Energy & Utilities
4 N Jose Luis Almazan (Spain) European Infrastructure Tom Parry (Australia) Utilities, Regulation
WEREREGEINTENI - 24 years’ experience *+ 30 years’ experience * 10years’ experience )
 breviously AMP Capital, DUET, ABN * reviously AP Capttal, Bankers Trust, * Previously Virgin Group, Mallesons Christopher Deacon (UK) UK Ifrastructure Brendan Bourke (Australia)  Roads & Utlities
) Stephen Jaques Murray Bain (N2) NZ Infrastructure Richard Setchell (Australia) ~ Ports
Amro, BZW, Emst & Young Macquarie, Arthur Andersen ) §
° [ ) David Teed (US) Business Transition

Social/PPP

GILES TUCKER PAUL DESOUZA (&, LEISEL MOORHEAD ANGELA KARL r\ ERIC BELMAN () GORDON HAY ) MARK DE MEDICI
BA (Hons) BCom, BBA (Hons), CA %+ BA, LLB (Hons), LLM BCom (Hons), LLB (Hons), MAICD BSe, MSe, MBA ‘? BEng (Hons), MBA BEC, MPA, GDAppFin, F Fin, CPA
P s (London) ‘ Partner - Ja Partner Partner

£, Partner o1y Princiea!

« 12 years’ experience

« Previously Burnvoir, NSW
Department of Commerce

Ay Princieal
* 26 years’ experience
*+ Previously PWC, Bilfinger
Berger, B&B, ANZ

KATE FLANAGAN? (T GRACE TANG

+ 32 years’ experience

+ Previously RBC, Newcourt
Capital/CIT, SG Hambros,
Sumitomo Bank,
ANZ Grindlays, NatWest

+ 22years’ experience
+ Previously ING Bank,
Deloitte

« 19 years’ experience
« Previously Mallesons
Stephen Jaques

+ 13years’ experience

* 16 years’ experience
« Previously UBS, JP Morgan

* Previously GE Power, United
Technologies, PepsiCo

(=) TRENT CARMICHAEL

ANDREW JENNINGS ™) PATRICK MULHOLLAND () TOM HODGKINSON
Sector %' BCom (Hons), BSc BEng, MEng % BCom (Hons), LLB (Hons) BEng (Hons), BCom BCom (Hons), BPhty 77 BCom, cA
Principal Manager (NY) Manager Manager Manager % Associate
Teams  JLL{ MG ger(W) gy Mens Ain Vorce Y R e
* 9years’ experience * 7 years’ experience

+ 7 years’ experience

* 9 years’ experience
* Previously Cintra

* 11years’ experience
« Previously Deutsche Bank

« Previously JP Morgan,
Citigroup

« Previously UBS * Previously Gresham, Bank of

* 10 years’ experience
America Merrill Lynch

+ Previously Arrowgrass Capital

Partners, RBS, Deloitte
° (] (] [J
™ NATHAN JACKSON DAVID LIU (o, ARASH SHOJAIE MARK MCARDLE
"' BCom (Hons), BSc BCom, LLB, CFA & BCom (Hons) MChem
"‘Associate 4 Associate '} Manager A Pssociate
i

« 7years’ experience
« Previously Rio Tinto, Port
Jackson Partners

* 5 years’ experience

+ 6 years’ experience
+ Previously Macquarie, PWC

* Previously UBS, Goldman
Sachs JB Were

* Syears’ experience
« Previously RBC

SIMON CHEUNG MICHAEL ANGELINI m 'WARREN KNIGHT Q ELLIOTT WOOD

BCom, MCom (Hons), BBuS, LLB (Hons) <" MTax, BCom (Hons), LLB ' BBus, LLB, MBA, CPA

Fi incipal ™y Principal ¥ Manager
YT 'S incipal “h p: Py 8

+ 15 years’ experience
+ Previously Mallesons Stephen
Jaques, Milbank Tweed

° ]
Debt & Financing

5) MATTHEW HALL (2 CAROLYN MARTIN
= MCom, BEng (Hons) BCom (Hons), LLB, CA

* 20 years’ experience
+ Previously Macquarie,
Bankers Trust

* 12 years’ experience
« Previously KPMG

*+ 13 years’ experience
* Previously Boeing,
Transpacific, Bechtel
Specialist
Functions

Global Clients & Marketin|

/2% MELANNIE PYZIK

‘*‘  Principal
* 14 years’ experience
« Previously Macquarie

'

n Principal

+ 23years’ experience + 12 years’ experience

+ Previously QIC GLS, PWC, Fitch « Previously Credit Suisse, Skin
Ratings, Deutsche Bank

)% BCom, BEC

A /1; Director - Asia Pacific
+ 9years’ experience
+ Previously Macquarie

(%) VITTORIO LACAGNINA *
& _BA(Hons)
dr .Directur - North America/Europe

* 16 years’ experience
« Previously SteelRiver, B&B,

@ staff with offshore experience

Team and years of experience as at 8 February 2016
* Members of QIC's Global Clients & Marketing
division dedicated to GI’s activities

Cancer Network, Macquarie DEPFA, Goldman Sachs

[} 2 Fixed term contract

o 2

DIFFERENTIATION IS KEY TO FINDING RELATIVE VALUE +

Leveraging our proven investment process, we are focused on finding relative value across
market cycles through........

Macro Driver

Deconstructing Sector
Analysis

Value Chains

Portfolio Construction

Targeted Focused
Origination

Value Creation
Across the
Investment

Cycle

An “Active Core”
Asset Management
Framework




MACRO DRIVER ANALYSIS

1. Resources — more from less

2. Digital disruption, enabling
innovation

3. Public debt

4. The New Silk Road

5. Urbanisation

Notes ! Asia Infrastructure Investment Bank

DISRUPTIVE TECHNOLOGY IN THE INFRASTRUCTURE SECTOR

Megatrends Touching Infrastructure

o 2:

<+

QIC

Key Consequences for Infrastructure

— > Water
— - Energy
Storage

Government
”  balance

sheet repair
AlIB!

Mega city
growth

Energy

Climate Change

Autonomous_l_ Informatics

System

+

‘Big Data’

Regulatory
Pressure

Capital
Exporter

Large scale
infrastructure
needs

m Sector Specific Theme Impact on Infrastructure

* Enabler of renewable energy resources
Lowered utilisation of T&D networks

Energy Storage
Technologies which allow for the

capture of energy at a particular | * Transformed utility business models 2030 - 2040
time, for use at a later time when  Deferred or avoided capital investments
required * Implications for power forward curves and asset finance
Solar Energy
Radiant light and heat from the ' * Demand diversion from installed generation
& < . NS/ L S
5 Sun that is harnessed using a _‘- * Reduced grid infrastructure utilisation 2025 - 2030
= range of technologies such as N * New utility business model opportunities
photovoltaics
Smart Grid . .
. . * Improved integration of renewables
Electrical networks which enable . . o
s . . * Enhanced power grid efficiency/reliability
bi-directionality of electricity flow . . . A
R . . . * Vehicle-to-Grid charging capabilities 2030 - 2040
through intelligent integration of . )
. s * Deferred or avoided capital investments
the actions of all participants L .
R * New utility business models
connected to it
Autonomous Vehicles * Increased roadway capacity as AVs are capable of driving
Level 4 AVs capable of driving Py closer together without collision (e.g. platooning)
without human input designed to = * AVs could displace public transit in or become a utility
I N 2035 - 2050
perform all safety critical driving OkamO) themselves
_5 functions and monitor roadway * Potentially more vehicles on road
§ conditions for an entire trip * Parking migration outside urban cores
2
= Ride Hailing & Car Sharing * Reduced roadway/parking utilisation
© Use of one-time shared rides on * Few car trips overall due to popularity of carpooling
(= . . R .
very short notice (real-time ride a’ services 2020 - 2030

hailing) and model of car rental
where people rent cars for short
periods of time (car sharing)

Road maintenance savings

Reduced public transport utilisation

* Universal adoption



DISRUPTIVE TECHNOLOGY IN THE INFRASTRUCTURE SECTOR

W Sector Specific Theme Impact on Infrastructure

Membrane Technologies
Engineering approaches for the
transport of substances between

Replacing conventional infrastructure (water conveyance,

S
% to fractions with the help of @ thermal treatment) 2020 - 2030
5 permeable membranes ~ * Increasing demand for primary energy
(applications being desalination,
wastewater treatment, and
specialized water production)
«» Cloud Computing & * Proliferating cloud-based “data” utilities
g Data Centres « Growth of physical IT infrastructure (servers, data storage,
> B Use of remote servers to manage $ communications)
g E data rather than local servers and .. ® * Cloud computing helps infrastructure businesses increase 2020 — 2030
:6_. g PCs (Cloud Computing) and operational efficiency and simplify processes
£ £ centralised facilities used to * CAPEX/OPEX savings to enterprises
8 house computer systems (Data * Increasing energy demand loads

Centres)

* Universal adoption

DISRUPTIVE TECHNOLOGY IN THE INFRASTRUCTURE SECTOR

Cross Cutting Theme

Cyber Security
technologies and policies that are used to

Impact on Infrastructure Timeframe*

* |oT connected devices are raising the potential impact of a cyber
security breach in ports, airports, and secure facilities

Cyber attacks can, without proper security, go undetected over a
long period of time, amounting to large financial losses

rotect data from unauthorized or . . . 2020 - 2030
P . . .  Attacks on infrastructure have the potential to disrupt
unintended access, deletion, alteration or . K . .
. operations and impact the service and reputation of the owners
destruction . .
* Cyber attacks can ultimately disrupt trade networks and
logistical value chains across the globe
* Asset utilisation / condition monitoring
* Service outage / leakage minimization
* Improved grid integration of renewables
. . * Dynamic signalling adjustment for traffic management to reduce
Industrial Internet of Things (lloT) ’k v X e gad] g
Technological ecosystem which uses remote congestion
* Smart public lighting that can automatically report servicing 2025 -2030

sensing equipment to create an ‘information
value loop’

requirements

Sensor applications to assist in tracking of waste levels in
containers and optimize collection and disposal services
Real-time tracking of pollution levels and other environmental
metrics

* Universal adoption



. +
. QIC
DISRUPTIVE TECHNOLOGY IN THE INFRASTRUCTURE SECTOR '

Cross Cutting Theme Impact on Infrastructure

Increased asset monetization

Increased efficiency of transport infra assets

Enhanced customer experience

Cost savings for parking structure operators (no need for parking
meters or vending machines)

Role of telecommunications operators becomes increasingly 2020 - 2030
blurred with that of financial institutions

New revenue channels for telecommunications operators
Integrity of communications infrastructure even more critical to
maintain core banking and financial functions in society (zero
down-time)

Mobile Payments
Cashless payment services performed from
or via a mobile device

Reduced infrastructure maintenance costs

Monitoring of asset security/right of way

Asset utilisation tracking, data collection

Unmanned Aerial Vehicles (‘Drones’) Internet delivery through aerial drone systems could replace
Pilotless aircrafts which can be controlled % conventional communications infrastructure (fibre optics)
remotely or can fly autonomously based on Decreased safety risk to utility workers as drones can assist in
pre-programmed flight plans inspections

Shipping and delivery through drones could reduce freight cargo
volumes passing through conventional transport infrastructure
(ports, airports, roads, etc.)

2035 - 2040

* Universal adoption

IONA GAS STORAGE CASE STUDY -
LOCHARD ENERGY

lona is a strategic midstream asset and QGIF’s maiden investment !

Location Asset overview
* The only major gas storage infrastructure dedicated to serving Eastern Australia

* Key provider of essential variable “swing” supply through long-term gas storage off-take
with all major energy retailers in Eastern Australia

The only underground gas storage facility in South Eastern Australia that is essential to
gas supply security in a region representing 66% of Australia’s population

Withdrawal capacity of up to 390 TJ/d, equivalent to approximately 30% of the State of
Victoria’s peak demand

Investment Highlights
Macro themes: favourable outlook for gas given growing shift towards decarbonisation
and renewable generation

Unique strategic positioning to take advantage of increasing intermediate and peak gas
demand in Victoria, SA and NSW markets

Differentiated business plan: through QIC’s deep sector knowledge and relationships,

Operational metrics we were able to secure an additional gas storage contract with AGL, Australia’s largest
Commissioned 1999 integrated energy retailer, over a substantial amount of capacity for a long term.
Current gas storage capacity 23.5PpJ * Strong customer demand: long term CPI linked largely take-or-pay contracts primarily
. . with investment grade counterparties
Market withdrawal capacity 390 TJ / day E P
* Proven track record of commercial availability, reliability in meeting demand and in
Reservoir depth 1,280 m . ¥ ¥ J
health, safety and environmental performance
Reservoir volume 70 million m3 . . ;. .
« Significant growth and expansion opportunities at a cost effective manner at lona
Equivalent to reservoir depth of 4,200 ft and volume of 2.5 billion ft? providing upside from active management and stakeholder engagement, plus wider
opportunities in the midstream space in Australia upon which to leverage lona’s track
record

1 Financial close took place on 1 December 2015. Ownership split is 50:50. 50% to QGIF and co-investors and 50% to an existing QIC managed client.
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TRANSACTION OVERVIEW 4 Q | C

lona is a core investment with predictable cashflows with long term CPI linked contracts with weighted
average life in excess of 12 years

Vendor EnergyAustralia

Transaction Date 8 October 2015

Acquisition value AUDS1,780 million

Equity committed AUDS888 million

% ownership 100% - QIC*

Base case IRR? Consistent with QGIF target IRR requirements

Base case 10yr cash yield? In excess of QGIF target cash yield requirement

Capital Structure Gearing of under ¢.55% structured to achieve “investment grade” credit metrics

Weighted Average Contract Length Over }2 years (extended from 7 years with the benefit of QIC’s differentiated business plan
and bid strategy)

1 Ownership splitis 50:50. 50% to QGIF and co-investors and 50% to an existing QIC managed client.

2 Target returns are before QGIF fees, including management fees, expenses, other Fund fees and expenses, carried interest, taxes, hedging costs and other expenses borne by
entities through which the QGIF Investors participate in investments or otherwise borne directly by the QGIF Investors. There is no guarantee the asset will meet the target returns
or target yield.
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INTERCONNECTED INFRASTRUCTURE

lona is the only major gas storage facility dedicated to serving the Victorian , South Australian and NSW domestic gas markets. Existing infrastructure link lona to gas supply
from the Otway Basin (South Australia), Gippsland Basin (Victoria), Cooper Basin (South Australia) and coal seam gas (Queensland and NSW)
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Minorgaspipeline
—— Produced.gas ateal
State border
© Copyright AEMO, October 2013, Al rights reserved.

Source: AEMO and QIC research 14
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INVESTMENT HIGHLIGHTS

lona provides a critical service to domestic utilities. Its acquisition leverages QIC’s experience in the Australian gas market

Attribute Commentary

v Only major gas storage facility dedicated to serving Victorian and South Australian domestic markets
v' An essential infrastructure supplying Victorian winter peak gas demand and South Australian peak gas demand, and market share is
increasing

Strong strategic
position in the

CELEGVTEIEIER v Incumbency benefits arising from its scale, location, geology, facility flexibility and existing customer contracts
gas market

v Strategically important connecting SWP, SEA Gas, Otway and Casino gas fields to supply/manage peak gas to the domestic market
v No other competing storage facility of the same scale nor capable of supplying for such long periods

v Contracts are with major mass market gas retailers with a strong history of contract renewal
v In addition to lona’s existing contracts QIC negotiated as part of the bid a long term gas storage agreement with AGL, a strong
investment grade counterparty, for a substantial amount of lona’s capacity. QIC's deep sector knowledge enabled us to structure the
contract so as to give AGL structural flexibility which is of strategic value without eroding the fixed cash flow profile of lona.
v Access to storage is a critical part of managing a gas portfolio
v Value of gas storage is increasing as:
— Gas demand becomes peakier (Vic and SA have the greatest difference in peak versus average annual gas demand in NEM
(2.0x average demand respectively, NSW is also very peaky at c.1.5x)
— New gas supply agreements are providing less seasonable variability
— Relative cost of storage as percentage of total delivered cost of gas is decreasing as gas prices rise

Strong customer
demand with
favourable
market dynamics

v Weighted average contract life of over 12 years (extended from 7 years with the benefit of QIC’s differentiated business plan and bid
strategy)

v Rolling recontracting profile with a strong history of renewals

v Fixed capacity charges (take-or-pay) represent vast majority of total revenue, all revenues are CPI linked

v" All three major counterparties are integrated energy supply companies with investment-grade credit ratings

Predictable cash
flows

v’ Large reservoir capacity with proven reliability in meeting winter peak demand

v Costs of operation and maintenance are predictable and well-understood given >15 years of operation
v High plant reliability and commercial availability

v Well established management team with deep experience in operating the facility

v  Excellent health, safety and environmental performance

Proven track
record and well
established cost
structure

Growth
opportunities
and well
established cost
structure

v’ Additional capacity accessible in a cost effective manner
v Platform for acquiring and developing other gas storage and midstream assets

15

Proven Track Record

MULTIPLE INDUSTRY AWARDS

Global deal of the year
“Queensland Motorways (QIC sale to
Transurban consortium) : One of the
TSR reasons QIC was able to more than TR
AWARDS 2014 double its investment in the course of AWARDS 2012
three years was because it acquired three

Global teal of the you assets...to transform Queensland S ton o Us.”

Motorways into a unique road network. “ s s oo

Global deal of the year

“The Ohio State University (OSU) parking
deal was arguably a seminal development for
the asset class, helping to broaden and
revitalise the market for privatised parking as
well as bolster public-private deal flow in the

Asia Pacific fund manager of the year
“QIC: The wisest investors are those

Asian Infrastructure deal of the year
For the consortium’s winning bid for the Port

INFRASTRUGTURE INVESTOR

AWARDS 2014

Fund manager of the year
Asia Pacific

INFRASTRUCTURE INVESTOR

AWARDS 2014

Deal of the year
Asia Pacific

which know how to put their assets in
the fast lane — and take the exit at the
right time. By selling Queensland
Motorways ....QIC clearly achieved both.

“

Asia Pacific deal of the year
“Queensland Motorways (QIC sale to
Transurban consortium) - The sale of the
70-kilometre network smashes price
expectations and represents investors’
clamour for yield writ large”

INFRASTRUCTURE INVESTOR

AWARDS 2010

Asian infrastructure deal
of the year
Global Infrastructure
Partners, Industry
Funds Management,
Queensland Investment
Corporation
(Port of Brishane)

of Brisbane: “With global shipping slowly
recovering from the troughs of the Crisis (the
consortium) may have paid an attractive
price for Port of Brisbane.”

Best Privatisation Deal - Australia
Awarded to the consortium (comprising
QIC), financial advisers and lead arrangers
responsible for the A $2.1B privatisation of
Port of Brisbane

Source: PEI Infrastructure Investor as published in the 2014 , 2012 and 2010 Annual Reviews. PEI Infrastructure Investor awards are awarded based on reader polls
on www.infrastructureinvestor.com. Readers must register only one vote and may not vote for either themselves or their firm. The information provided should not
be deemed a recommendation to invest. The Asset award sourced from The Asset Magazine.
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CONTACT DETAILS

Melannie Pyzik ‘
Director, Investment Specialist - Global
Infrastructure

Asia Pacific

T+61 29347 3392
M +61 0407 120 150
E m.pyzik@qgic.com
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About QIC

QIC Limited ACN 130 539 123 (“QIC") is a wholesale funds manager and its products and services are not directly available to, and this document may not be provided to any, retail clients.
QIC is a company government owned corporation constituted under the Queensland Investment Corporation Act 1991 (Qld). QIC is regulated by State Government legislation pertaining to
government owned corporations in addition to the Corporations Act 2001 (Cth) (“Corporations Act”). QIC does not hold an Australian financial services (“AFS”) licence and certain provisions
(including the financial product disclosure provisions) of the Corporations Act do not apply to QIC. Some wholly owned subsidiaries of QIC, including QIC Private Capital Pty Ltd, QIC
Investments No 1 Pty Ltd and QIC Infrastructure Management No 2 Pty Ltd, have been issued with an AFS licence and are required to comply with the Corporations Act. QIC also has wholly
owned subsidiaries authorised, registered or licensed by the United Kingdom Financial Conduct Authority (“FCA”), the United States Securities and Exchange Commission (“SEC”) and the
Korean Financial Services Commission. For more information about QIC, our approach, clients and regulatory framework, please refer to our website www.gic.com or contact us directly.

To the extent permitted by law, QIC, its subsidiaries, associated entities, their directors, employees and representatives (the “QIC Parties”) disclaim all responsibility and liability for any loss or
damage of any nature whatsoever which may be suffered by any person directly or indirectly through relying on the information contained in this document (the “Information”), whether that
loss or damage is caused by any fault or negligence of the QIC Parties or otherwise. This Information does not constitute financial product advice and you should seek advice before relying on
it. In preparing this Information, no QIC Party has taken into account any investor’s objectives, financial situations or needs. Investors should be aware that an investment in any financial
product involves a degree of risk and no QIC Party, nor the State of Queensland guarantees the performance of any QIC fund or managed account, the repayment of capital or any particular
amount of return. No investment with QIC is a deposit or other liability of any QIC Party. This Information may be based on information and research published by others. No QIC Party has
confirmed, and QIC does not warrant, the accuracy or completeness of such statements. Where the Information relates to a fund or services that have not yet been launched, all Information
is preliminary information only and is subject to completion and/or amendment in any manner, which may be material, without notice. It should not be relied upon by potential investors. The
Information may include statements and estimates in relation to future matters, many of which will be based on subjective judgements or proprietary internal modelling. No representation is
made that such statements or estimates will prove correct. The reader should be aware that such Information is predictive in character and may be affected by inaccurate assumptions and/or
by known or unknown risks and uncertainties. Forecast results may differ materially from results ultimately achieved. Past performance is not a reliable indicator of future performance.

This Information is being given solely for general information purposes. It does not constitute, and should not be construed as, an offer to sell, or solicitation of an offer to buy, securities or
any other investment, investment management or advisory services in any jurisdiction where such offer or solicitation would be illegal. This Information does not constitute an information
memorandum, prospectus, offer document or similar document in respect of securities or any other investment proposal. This Information is private and confidential and it has not been
deposited with, or reviewed or authorised by any regulatory authority in, and no action has been or will be taken that would allow an offering of securities in, any jurisdiction. Neither this
Information nor any presentation in connection with it will form the basis of any contract or any obligation of any kind whatsoever. No such contract or obligation will be formed until all
relevant parties execute a written contract. QIC is not making any representation with respect to the eligibility of any recipients of this Information to acquire securities or any other
investment under the laws of any jurisdiction. Neither this Information nor any advertisement or other offering material may be distributed or published in any jurisdiction, except under
circumstances that will result in compliance with any applicable laws and regulations.

Additional information for investors from the Korea: QIC Private Capital Pty Ltd is a licensed cross-border investment advisory and discretionary investment management company registered
with the Financial Services Commission of Korea.

Copyright QIC Limited, Australia. All rights are reserved. Do not copy, disseminate or use, except in accordance with the prior written consent of QIC.
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Australia Infra Funds Management Forum 2016

Infrastructure Investment and ‘Fiduciary Duty in the 215t Century’

CPI

Steve Boulton Dr Allan Wain

Managing Director Head of Research & Strategy
CP2 CP2

LWP Fellow
Harvard Law School
Harvard University

8 April 2016

Australia Infra Funds Management Forum 2016

The purpose of this presentation is to
provide a brief overview of
CP2 and Harvard University’s joint
collaboration with the United Nations on
Infrastructure Investment and on
‘Fiduciary Duty in the 215t Century’

STRICTLY CONFIDENTIAL © 2016 CP2 Limited



Australia Infra Funds Management Forum 2016

Outline of Presentation

Fiduciary Duty in Fiduciary Duty’s
the 215t Century Changing Context Future Research >

What is Countries Reviewed Countries, Objectives,
“Infrastructure”? and Analysis. and Approach.
What is Recommendations.

Fiduciary Duty?

United Nations
Initiative.

STRICTLY CONFIDENTIAL © 2016 CP2 Limited 3

Australia Infra Funds Management Forum 2016

Infrastructure Investment and Fiduciary Duty in the 215t Century

o What is Infrastructure?
FINANCE

A\
Voces

@
UNEPINITIATIVE

ferd/

What is Fiduciary Duty?

C P][ Fiduciary duty is an obligation of persons who manage other
people’s money to act in the interests of the beneficiaries,
not in their own interests.

HARVARD
””"TY The United Nations Initiative
4 The United Nations ‘Fiduciary Duty in the 21st Century’
initiative is predicated on the following position:

That a failure to consider and to evaluate long-term
investment value drivers, including social, governance,
and environmental issues, in investment practice is a
failure of Fiduciary Duty.

STRICTLY CONFIDENTIAL © 2016 CP2 Limited 4
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Infrastructure Investment and Fiduciary Duty in the 215t Century

- Fiduciary Duty’s Changing Context
KL

UN
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Ve’

FINANCE
“PINITIATIVE

Countries Reviewed and Analysis

CANADA
UNITED KINGDOM

UNITED STATES

GERMANY
BRAZIL

HARVARD SOUTH AFRICA JAPAN

UNIVERSITY

03 0
g

AUSTRALIA

Study’s Recommendations

STRICTLY CONFIDENTIAL © 2016 CP2 Limited

Australia Infra Funds Management Forum 2016

Infrastructure Investment and Fiduciary Duty in the 215t Century

Future Research. Focus on Asia.

L"h‘ B
¥ 1) v
N 3
L5 FINANCE
l ‘\ I |) |N|T]AT]VE GDP per country, 2014, Source: IMF
\ndia %lrga 5(g|c Hong Kong)
C P] [ 2,051 (S0 bin)
(USD bilon) l
l South Korea
1,410
(USD billion) )
HARVARD e
lalaysia
UNIVERSITY giagapore 338y
m m[ (USD billion) o
s

Research Objectives and Approach.

STRICTLY CONFIDENTIAL © 2016 CP2 Limited
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Thank you.

CPI



WHITEHELM
CAPITAL

AUSTRALIAN
MID-MARKET
INFRASTRUCTURE

Presentation to Australian
Infrastructure Management Forum

April 2016

COMMERCIAL IN CONFIDENCE

WHITEHELM

CAPITAL

INTRODUCTION TO WHITEHELM CAPITAL

> DCT GDANSK | Poland




1l  WHITEHELM OVERVIEW WHITEHELM

CAPITAL

WHITEHELM IS THE ONLY AUSTRALIAN MID MARKET SPECIALIST WITH A STRONG GLOBAL BRAND AND FOOTPRINT

> SCALE > PROVEN > FOCUSED

$4.4bn |17 yrs |[$3.6bn 70% 12.7%

FUNDS UNDER TRACK RECORD CORE EMPLOYEE OWNED GLOBAL CORE
MANAGEMENT! OF INFRASTRUCTURE | INFRASTRUCTURE INFRASTRUCTURE IRR
INVESTING ASSETS SINCE INCEPTION?
GLOBAL PRESENCE SUPERIOR INFRASTRUCTURE PERFORMANCE?
800
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Notes: e Whitehelm Direct Infrastructure  e==|nternational Equities
1.In AUD, as at 31 December 2015 o . . International Fixed Interest
2.0n a fully AUD hedged basis (post all acquisition costs and ongoing expenses, pre Whitehelm
ongoing management and performance fees) 3+ COMMERCIAL IN CONFIDENCE

ESTABLISHED GLOBAL INFRASTRUCTURE PLATFORM WHITEHELM

CAPITAL

WHITEHELM OFFERS A GLOBAL INFRASTRUCTURE PLATFORM WITH INVESTMENT PROFESSIONALS LOCATED IN
AUSTRALIA, LONDON AND SINGAPORE

LONDON SYDNEY CANBERRA

Coverage of Europe and Americas Coverage of Australia and Asia Coverage of Australia and Asia
16 Infrastructure investment professionals > 10 Infrastructure investment professionals - 6 Portfolio construction and risk investment
2 Compliance & operations -1 Operations professionals

3 portfolio construction and risk investment professionals - 17 Operations

=
London ié 8%
‘\;\Xzy

i

SINGAPORE

()
Singapore g

Emerging Markets Infrastructure Fund

2 Infrastructure investment professionals Sydney
1 Compliance & Operations }

Y ¥ Canbera

/4
AUSTRALIA OVERSEAS
Current Realised Current Realised
$1.7bn $2.6bn $2.0bn $5.4bn
FUM Distributed + sale proceeds FUM Distributed + sale proceeds
$1.5bn $0.2bn $2.2bn $0.4bn $1.7bn $0.3bn $4.7bn $0.7bn
Equity Credit Equity Credit Equity Credit Equity Credit
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11 HOW ARE WE DIFFERENT?

WHITEHELM
CAPITAL

WHITEHELM CAPITAL FOCUSES ON DELIVERING SUSTAINABLE INVESTMENT RETURNS, INVESTING
ACROSS THE CAPITAL STRUCTURE

ADHERENCE TO
LONGSTANDING
INVESTMENT
PHILOSOPHY

ESTABLISHED
TRACK RECORD

Long term horizon - focused on capital
preservation and delivering predictable cash
returns

Patient investor — wait until there is an
opportunity to pay less than intrinsic value

Invest across the capital structure to take
advantage of security mispricing

Investing since 1998, with over A$600m
invested over the last 12 months

12.7% global core infrastructure IRR since
inception

85 investments made, 36 currently managed
and 49 realised

Asset management capabilities developed over

STRONG
ALIGNMENT OF

KEY STAFF

Strong infrastructure debt franchise

Independent risk function — dual key
approach

In house asset consulting advisory —

formulate bespoke investment portfolio
to meet client objectives

70% staff ownership and aligned parent
investor in Challenger's Fidante Partners

Large team of 35 experienced investment
professionals — sector specialists

Senior Australian staff have > 10 years
experience with Whitehelm

Whitehelm / Challenger have strong

16 year history relationships — Asia and global
PROVEN . . CHALLENGER
ORIGINATION Strong Au_sfrcxllcm c_nd gl_obo\ strategic FIDANTE / ) Challenger is the 8™ largest fund manager in
partnerships / relationships Australia
AND ASSET RELATIONSHIP
MANAGEMENT Hands-on asset management style creates Fidante Partners has raised A$33bn over 6
EXPERTISE value for clients STRONG GLOBAL years
BRAND
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WHITEHELM

CAPITAL

MARKET UPDATE
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L] ?HUEA'I"\IEQLIAN UNLISTED INFRASTRUCTURE - KEY MARKET WHITEHELM

THIS IS A CHALLENGING ENVIRONMENT IN WHICH TO DEPLOY CAPITAL IN AUSTRALIAN INFRASTRUCTURE.

> BOTH EQUITY VALUATIONS AND COMPETITION FOR INVESTMENTS ARE INCREASING
— The search for yield in a low base rate environment continues to drive up valuations and compress returns
—  Given macro uncertainty infrastructure’s defensive characteristics has made the sector even more attractive

— Inprivate markets, vendors are choosing auctions over bilateral processes

> AVAILABILITY AND PRICING OF DEBT
— In 2015, local and offshore banks continued to support infrastructure and reduce margins to win market share

—  However since late 2015, funding costs for Australian banks have increased by 20-30bps, translating to more expensive project
financing

> INSTITUTIONAL INVESTOR PORTFOLIOS REMAIN BELOW TARGET ALLOCATIONS TO INFRASTRUCTURE
—  Globally there is significant dry powder chasing a finite opportunity set — this situation is more pronounced in Australia
— 2015 saw increasing activity in the Australasian market by Asian strategics, in particular Chinese investors

Local and domestic superannuation funds continue to aggressively look to deploy capital in Australia

> DESPITE THE ONGOING CHALLENGES OF INVESTING AT ATTRACTIVE RISK-ADJUSTED RETURNS, STRONG HEADWINDS DRIVEN BY CREDIT
MARKETS MAY COOL THE VALUATIONS IN THE SECTOR IN 2016

7 « COMMERCIAL IN CONFIDENCE

GLOBALLY AND IN AUSTRALIA, THE WEIGHT OF MONEY

IH]  CHASING INFRASTRUCTURE IN PRIVATE MARKETS IS WL EHELM
SIGNIFICANT...

INVESTORS CONTINUE TO BE UNDER-INVESTED IN GROWING CAPITAL FLOW AND DRY POWDER THIS CAPITAL CONTINUES TO CHASE A
INFRASTRUCTURE ARE LEADING TO HIGHLY COMPETITIVE FINITE OPPORTUNITY SET
PROCESSES AND DIMINISHED RETURNS
- === ~
i . . N Global Infrastructure
Institutional Infrastructure Investment vs Allocation I Infrastructure Fund Global Capital Inflow \ _ Completed Deal Flow
1% 10% 179
27% 26% 27% 155 1,030 1,054 1,077
145 145 914
120
62% 62% 63% 81 88 77
Dec-13 Dec-14 Dec-15

= AboveTarget Allocation
m At Target Allocation

Jan-13 Jan-14 Jan-15 Jan-16
u Below Target Allocation an an an an

= No. of Funds Raising

2008 2009 2010 2011 2012 2013 2014 2015

Institutional Investor Allocations to Infrastructure

o 9% " | u Aggregate Target Capital ($bn) I No. of Dedls
4% 3% o 3% 4% 4% 4% | Dry Powder of Institutional Investors I Reported Aggregate Deal Value ($bn)
. ‘ - 2%l ﬁ | for Infrastructure | = Estimated Aggregate Deal Value ($bn)
60 4
i g £ kel 9z o = | 50 | Asia and Australia Infrastructure
a9 £ o2 8 2 5 - Completed Deal Flow
25 ¢ of B E [ 40 I
& s iz 2 5 184
3 B 23 a3 - | 167 165 172
& & o = |.o 30 1
=3 I 148 147
= Avg Current Allocation = Avg Target Allocation | 20 ! o 119
Manager Survey — Investor Appetite in 2016 with | 10 — I
Respect fo Infrastructure Investiment | o I
4 » & O X O v LN |
Q N N N N N N N N
% 52% 48% | o N N A A AN AN A
67% | F PP L I
48% 52% )
[ &8 |  ——North America ——Europe I 2008 2009 2010 2011 2012 2013 2014 2015
Public Pension  Insurance  Private Sector SWFs \ Asia =Rest of the World , = No. of Deals
Fund Company Pension Fund \

= Less Appetite  ®No Change ®More Appetite ~N—_— - ———,—,,—,trteen b~ Source: Pregin



TOGETHER WITH LOW INTEREST RATES, THIS HAS LED TO
RETURN COMPRESSION IN AUSTRALIA ACROSS THE
INFRASTRUCTURE ASSET CLASS...

WHITEHELM
CAPITAL

DURING THE LAST 4 YEARS, DEAL ACTIVITY IN AUSTRALIAN INFRASTRUCTURE HAS INCREASED, BUT EQUITY RETURNS HAVE

DIMINISHED.
Ports
Contr.Gas
= Reg.Gas &Elec
B &Elec Roads Coreplus
& Contr. Gas &
o Elec
£
S
o
u
Coreplus’
L e Reg.Gos&Eec
Contr.Gas Reg.Gas »
&Elec &Elec Contr. Gas & Elec
Ports
10%
Co:;,e Gcas Contr.Gas & Contr.Gas
Elec & Elec
9%
2010 2011 2012 2013 2014 2015 2016
Source: Bloomberg, deal files @ Roads o Ports e Contracted Gas & ® Regulated Gas & ® Coreplus

Source: Company filings, MergerMarket and FactSet Electricity

Notes: (1) Contracted Gas & Electricity includes wind farms.

Electricity
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WHY AUSTRALIAN MID MARKET INFRASTRUCTURE?
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11  WHY MID-MARKET INFRASTRUCTURE?

WHITEHELM
CAPITAL

MID-MARKET INFRASTRUCTURE OFFERS INVESTORS A TRULY DEFENSIVE ALTERNATIVE, WITH SUPERIOR RISK-RETURN
ECONOMICS AND A BROADER INVESTMENT UNIVERSE AVAILABLE.

negotiate non-public
opportunities

Invest across more
sectors, more
opportunistically, To
build a more
diversified porifolio

Invest across the
capital structure

WHY MID-MARKET INFRASTRUCTURE?

In an environment where there is significant institutional capital to be invested in infrastructure, and low-return
fransaction pricing, vendors of trophy assets inevitably elect to divest via a competitive auction

Succeeding at such an auction risks “winner's curse” — lowest return and/or aggressive business plans required

Mid market segment allows for opportunities to be negotiated on a semi-exclusive basis with asset vendors,
strategic partners or other proponents

— Such opportunities may progress to bilateral negotiations following initial discussions

— Processes with reduced competitive tension generally offer superior investment return economics,
increased certainty of execution and potential protection in respect of due diligence/transaction costs,
maximizing deal and portfolio-wide risk-adjusted return

Without a central focus on a large minimum investment size, fransaction focus becomes inherently proactive, not
reactive/"waiting for the next big one”

Many sectors of Australian infrastructure offer only mid market opportunities e.g. airports, renewable energy
Enhanced ability to opportunistically focus origination efforts on selected sectors of infrastructure

- Whitehelm currently focusing on energy infrastructure opportunities given capital markets environment
for energy (e.g. Origin Energy divestments)

Many attractive opportunities are inherently mid market, where vendors are divesting smaller, non-core assets
that offer inherent value

Ultimately offers ability for enhanced portfolio diversification
Deal size flexibility allows Whitehelm to focus not only on equity but also debt and structured investment
opportunities, applying a consistent sector framework

- We are agnostic across the capital stack — relative value philosophy generates superior risk-adjusted
returns for client portfolios (arbitrage across capital structure)

Occasional opportunity to exploit cost of capital differentials between listed and unlisted markets
11+ COMMERCIAL IN CONFIDENCE

WHITEHELM
CAPITAL

MID-MARKET INFRASTRUCTURE ALSO OFFERS INVESTORS GREATER FLEXIBILITY TO INVEST AND DIVEST.

Flexible timing with
respect to deploying
capital

Superior governance
rights

Within an illiquid
asset class, superior
liquidity

Mid market infrastructure offers greater flexibility for an investor deploying capital regularly

- Greater number of deals relative to large cap, well flagged transactions — no need fo commit to each
large transaction for fear of missing out

Partnerships and platform opportunities often provide access to periodic deal flow, rather than single asset
deals

Smaller greenfield transactions easier to progress and accelerate as required

Smaller transactions allow single investor or manager to achieve control and/or meaningful governance rights
in assets requiring active management (e.g. Whitehelm's experience in GasValpo), supporting execution of
investment thesis

When divesting, governance rights traditionally enhance asset value and broaden buyer universe to include
strategic/active parties as well as financial investors

Although private markets infrastructure remains an illiquid asset class, investing in a greater number of smaller
transactions naturally increases portfolio liquidity, in the event capital recycling or reallocation is required

Mid market opportunities offer ability for institutional investors to deploy capital away from the media and
public spotlight

12 » COMMERCIAL IN CONFIDENCE



BROADER INVESTMENT UNIVERSE IN MID MARKET WHITEHELM
INFRASTRUCTURE CAPITAL

IN MANY SECTORS OF AUSTRALIAN INFRASTRUCTURE OFFER, THERE ARE MORE PLENTIFUL MID MARKET OPPORTUNITIES. AN
EXCLUSIVE FOCUS ON LARGE CAP OPPORTUNITIES WOULD EXCLUDE SEVERAL SECTORS FROM THE INVESTOR UNIVERSE.

LARGE CAP MID MARKET

Few remaining opportunities: Port Melbourne, Fremantle Port  Multiple opportunities across Australia of varied risk profile —

EORIS expected to be final Australian assets of scale to be sold principally bulk and commodity ports (e.g. Utah)
x
BIREORIS Capital city airports tightly held Sunshine Coast, Hobart, Ballina

by incumbent shareholder group

TELECOMMUNICATIONS AND . . . . -
REGISTRIES e.g. ASIC Registry Occasional brownfield and greenfield opportunities (e.g

Nextgen minority stake, Canberra Data Centres)

RENEWABLE GENERATION ) ‘x ) - Multiple brownfield grjd greenfleld opportunities (e.g.
No renewable opportunities in Australia with EV>$1bn Origin divestment)
x
CONVENTIONAL GENERATION No maijor contracted opportunities available - flaws Occasional contracted generation opportunities

recognised in Gentrader model

Transactions are infrequent (e.g. Newcastle Port, Fortescue Co-located assets providing essential services (such as

R R A LEESTRUCIDRE TPI auction process in 2013) power/cogen, sewage, accommodation)

Opportunities to partner with E&P

ENERGY INFRASTRUCTURE Limited large scale assets remaining companies on a long-ferm basis

(excluding take private opportunities)

Maijor Government privatisations (Ausgrid, Endeavour Energy,

REGULATED ASSETS AquaSure (minority stake)

13 » COMMERCIAL IN CONFIDENCE

L] BENEFITS OF GOVERNANCE AND CONTROL: GASVALPO WHITEHELM
CASE STUDY CAPITAL

WHITEHELM HAS DELIVERED A 19.2% IRR THROUGH ITS ACTIVE ROLE IN MANAGING GASVALPO

OVERVIEW

) GasValpo is a Chilean gas distributor and retailer that supplies natural gas to over
90,000 residential, commercial, and industrial customers

) GasValpo is the third largest distribution company by volume, and the second
largest in terms of revenue and network length.

INVESTMENT HISTORY & BOARD CONTROL

) GasValpo was acquired from AGL by a Whitehelm in 2008 (exclusive transaction)

) Whitehelm has had a contfinuous exposure to GasValpo through Challenger’s
Emerging Markets Infrastructure Fund (“EMIF”) since 2008

) Currently 92% of the shareholding is managed by Whitehelm for its clients including
EMIF and two other Whitehelm clients.

KEY ASSET MANAGEMENT ACHIEVEMENTS

) Undertaken an active role in managing the asset since 2008. Examples of key
achievements over the past 8 years include:

- Energas acquisition (2008)

- Debt facilities negotiated and executed (2010)

- Key long term gas contract - Metrogas supply contract signed (2012)
- Management of Tax and Energy reforms (2014)

- Expansion activities including LNG by Trucks (2014 - 2016)

- Managed a complex arbitration process with government
14 » COMMERCIAL IN CONFIDENCE



1] E.II-ESII;E?TS OF EXCLUSIVITY: WORSLEY COGENERATION CASEXZE']'TTAFHE"M

A CONSORTIUM ADVISED BY WHITEHELM CAPITAL ACQUIRED A 49.9% INTEREST IN WORSLEY COGEN IN DECEMBER 2015.

> In December 2015, MTAA Super, Prime Super and one other investor, advised by Whitehelm Capital, completed the acquisition of a 49.9%
equity interest in the Worsley Multi-Fuel Cogeneration Facility (“Worsley Cogen”) from GE Energy Financial Services (*GE EFS").

Whitehelm Capital negotiated an exclusive process with GE EFS, completing full due diligence and financial close in under 8 weeks.

OCT - DEC 2015

MAR 2015 MAY 2015 SEP 2015

Whitehelm entered
into exclusivity with GE

Competitive  auction Auction process N
Successful execution

process unsuccessful

Worsley Cogen is a two unit multi-fuel cogeneration plant (550tph steam and 104MW electricity) commissioned in January 2014 and located
in Collie, WA, that provides steam and electricity to one of the world's largest and lowest cost alumina refineries, the Worsley Alumina Refinery

(a JV between South32, Iftochu and Sojitz) (the “Refinery”).

Worsley Cogen is fully contracted - there is no direct volume, O&M, price or commodity risk for the investors.

GE EFS is to retain a significant interest alongside the Whitehelm Capital advised consortium. GE EFS is one of the world's leading energy
infrastructure developers and investors, and a long-term proponent of energy and renewable projects globally.
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WHITEHELM

CAPITAL

SELECT OPPORTUNITIES IN AUSTRALIA
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TRALIAN INFRASTRUCTURE TRANSACTION PIPELINE WHITEHELM

L

WITHIN A HIGHLY COMPETITIVE INFRASTR RE MARKET, WHITEHELM IS BEING SELECTIVE IN ORIGINATION FOCLUS.

Whitehelm Focus

P N -
Hornsdale Phase 2 & Negotiated Opportunities

Origin

Q ) S Midcap Market Opportunities
z ! Energy
= "
g Divestments Other Opportunities
0 TN GLNG Pipeline
(8] H \ National
o £50.251 7 Farmers’
z N2 Federation ’
o Platform Port of i % Canberra
'6 Fremantle i Data Centres
<
& N
z
§ | Utah Point Port
=
w
) Ausgri Port of
grid and Melb
z Endeavour elbooume
>
=
(8]
w
%
T \ Regional Airport Privatisation
o £
o : Renewable
o ‘\w%b"‘ Opportunity
N
Regional Airport Privatisation

Range of

greenfield

renewable energy

projects

Mar-16 Jun-16 Sep-16 Dec-16 Mar-17 Jun-17
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DISCLAIMER WHITEHELM

CAPITAL

Whitehelm consists of the following companies; Whitehelm Capital Pty Ltd (ACN 008 636 717), Australian Financial Services Licence 244434; and Whitehelm Capital
Limited, authorised and regulated by the Financial Conduct Authority (FCA) FRN 599417, Registered No 06035691 and Registered Office: 15th Floor, City Tower, 40
Basinghall Street, London EC2V 5DE (together, ‘Whitehelm’).

This document has been issued and approved by Whitehelm for information purposes only without regard to any particular user's investment objectives, financial
situation, or means and Whitehelm is not soliciting any action based upon it. This material is not to be construed as a recommendation, or an offer to buy or sell, or the
solicitation of an offer to buy or sell any security, financial product, instrument, asset or business as described herein and shall not form the basis of any contract. Any
information contained herein is directed at Eligible Market Counterparties and Professional Clients only. It is not directed at, or intended for Retail Clients as defined by
the FCA.

This document contains commercial-in-confidence information and should not be disclosed to any party. The forecasts and investment analysis contained within the
document are preliminary and our professional assessment based on available historical data (the accuracy of which has not been independently verified by
Whitehelm) but, by their nature, cannot be guaranteed and should not be relied on as an indication of future performance. Actual results could vary from the
anficipated performance referred to herein, and such variations that may arise could be material. This document has been prepared by Whitehelm solely for
information purposes from data supplied by other parties and includes certain statements, estimates and projections provided by persons other than Whitehelm and is
being furnished through Whitehelm solely for information purposes to assist the recipient in deciding whether to proceed with further analysis of the matters described
herein. In furnishing this information, Whitehelm undertakes no obligation to provide the recipient with access to any additional information or to update or correct the
information provided herein. Except as provided for in a written agreement between the parties, neither the receipt of this information by any person, nor any
information contained herein constitutes, or shall be relied upon as constituting, the giving of investment advice by Whitehelm to any such person.

Opinions expressed in this document are based on assumptions and contingencies mentioned in this document that involve known and unknown risks and
uncertainties and other factors which are beyond the control of Whitehelm. Our opinions may change without notice. To the extent permitted by law, Whitehelm and
its officers, employees, agents, associates, and advisers accept no liability whatsoever to any third party in relation to any matter arising from this document.

US INVESTORS

This document does not contain or constitute, and should not be construed as, an offer to sell or the solicitation of an offer to buy securities in the United States. The
securities referred to herein have not been, and will not be, registered under the United States Securities Act of 1933, as amended (the "Securities Act’), or any U.S.
state securities law. The securities may not be offered or sold within the United States or to, or for the account or benefit of, any U.S. Person (as such terms are defined
in Regulation S under the Securities Act), except pursuant to an exemption from, or in a fransaction not subject to, the registration requirements of the Securities Act.
Any failure fo comply with these restrictions is a violation of U.S. federal or applicable state securities laws.

The securities have not been recommended by, and this document has not been filed or registered with, any United States federal or state securifies commission,
including, but not limited to, the United States Securities and Exchange Commission or any United States or other statutory or regulatory authority. Furthermore, the
foregoing authorities have not passed upon the merits, confirmed the accuracy or determined the adequacy of this document or the information contained herein.
Any representation to the contrary is a criminal offence.

UNITED KINGDOM AND THE REST OF THE EUROPEAN ECONOMIC AREA

Neither this presentation not any accompanying letter or any other document have been delivered for approval to the Financial Conduct Authority in the United
Kingdom and no prospectus (within the meaning of section 85 of the Financial Services and Markets Act 2000 (FSMA)) has been published or is intended to be
published in respect of the securities. Accordingly, the securities may not be offered or sold in the United Kingdom by means of this document, or accompanying letter
or any other document except fo persons who are qudlified individuals within the meaning of section 86(7) of FSMA.
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SYDNEY

Level 13

95 Pitt Street
Sydney NSW 2000
+61 2 9220 0600

LONDON

15t Floor, City Tower
40 Basinghall Street
London EC2V 5DE
United Kingdom

+44 207 183 6120

CANBERRA

Level 1,

39 Brisbane Avenue
Barton ACT 2600
+61 262731222
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