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Growth of REIT & Global Listed Infrastructure
Assets/Funds under Management (US$bn)

—REITs AUM Growth Rebased to 2008
= =GLI AUM @ 15% CAGR
=--=GLI AUM @ 12.5% CAGR

—GLI AUM @ 10% CAGR

evestment, GLIO, Green Street Advisors plus GLIO estimates
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What Is driving investors towards listed infrastructure?

Some of the benefits of traditional listed infrastructure

|_iq uid ity ! Lower — capital is typically committed over a multi- 1 Higher — daily liquidity in the majority of cases
year period or subject to a queuing system

\Volatil ity | Lower — volatility is muted due to quarterly, appraisal 1 Higher — due to the listed nature of these
based investment returns securities
Control 1 Higher — direct ownership results in operational I Low — investors rely on management teams of
control of infrastructure assets publicly traded companies to effectively allocate
capital
Portfolio com positi on ! Lower — more concentrated, portfolios typically 1 Higher — more diversified, portfolios tend to
consist of a smaller number of larger assets have more securities diversified across sectors

and geographies

: Diverse alpha / risk
Completion strategy Speed of deployment

* Unlisted funds are relatively * Liquidity profile allows investors * Incremental alpha through active
concentrated with smaller to maintain a consistent level of security selection and dynamic
number of larger assets exposure asset allocation, albeit with

- Allows investors to take a more « Portfolio can be built up quickly higher interim volatility
tactical approach and subject to any ramp- * Low portfolio concentration

up/queuing lag minimises exposure to

regulatory/political risk

Source: bfinance research
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ow have Australian investors allocated to listed
Infrastructure?

There is evidence of Australian investors allocating to traditional listed infrastructure

Listed vs unlisted infrastructure returns for Australian investors

“We also invest in listed infrastructure, which we expect to 30.0%
provide similar characteristics to unlisted infrastructure over
the longer term. Our listed infrastructure strategy currently 25.0%
represents 23.1% of the Infrastructure and Timberland
portfolio. The current level of our listed infrastructure

20.0%

12.9% 11.8% 11.7%

exposure reflects our relative view of its attractiveness 15.0%
versus both global equities and unlisted infrastructure” 10.8%

10.0%
5.0%
0.0%
lyr 3yr 5yr 7yr 10 yr
mmm Unlisted =1 isted (Hedged)

Future Fund Annual Report, 2018-19

Source: Future Fund; Chant West; bfinance research and analysis
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Observations from arecent search

bfinance recently supported a SWF in allocating to listed infrastructure

I * Range of approaches to portfolio construction.
. Phllosoph_y / * Different approaches to screening the stock universe and defining an investable
Investable universe

opportunity set. Active vs passive allocations. Benchmark vs off-benchmark

: : * North America can account for up to two-thirds of portfolios
Geog raph|C MIX « Some strategies have a growing allocation to Asia / LatAm

» Utilities account for up to 60% of portfolios. Transport the next largest sector

Sector mi)( « Limited explicit exposure to renewables but form an increasing subset of utility
firms
Portfolio * Top 10 holdings account for ~30 — 40% of portfolios irrespective of size

* Despite different approaches, high degree of overlap amongst top 10 stocks

concentration

: * Beta of 0.6 — 0.75
Range Of meftrics + Upside / downside capture

* Volatility vs since inception return

Source: bfinance research
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Observations from a recent search

Top 10 Holdings amongst shortlisted managers

Top 10 holdings as at Q2 2021 (% weight)

NextEra Crown Castle Int. Enbridge National Grid Sempra Energy
(6.3%) (5.5%) (5.0%) (4.1%) (3.6%)

American Tower American Electric

Cellnex Enel Crown Castle Int. \[S= Y VINCI
(4.1%) (4.1%) (3.8%) (3.7%)

B Corp. o Power
(8.4%) () (4.1%)

FirstEnergy
(3.2%)

(3.6%)

Union Pacific

c Atlas Arteria Enbridge Crown Castle Int. AusNet Services Clearway Energy
(4.7%) (4.6%) (4.4%) (4.0%) (3.7%)
D NextEra Amergf\)?pTower Transurban Enbridge Commi?‘::a[ions ans
0, ° 0, {
(5.9%) i (4.7%) @) (3.3%)
E NextEra Amenézp VT Transurban Crown Castle Int. AENA Dominion Energy Cellnex Sempra Energy
(6.3%) . 9080') (5.5%) (4.4%) (4.2%) (4.0%) (3.7%) (3.4%)
E Amerléaourprower NextEra Transurban Dominion Energy AENA Comm?.l?\ﬁ:ations SSE
° 0, 0, 0y 0y )0/
(6.6%) (5.5%) (5.4%) (4.7%) (3.7%) (3.5%) (3.0%)
G Amengg:pTower VINCI Crown Castle Int. National Grid Enbridge Cellnex Sempra Energy Comm?jiﬁ:ations Ame
y 0, 0, 0/ 0, 0/
(10.6%) (5.3%) (4.9%) (4.8%) (4.1%) (3.6%) (3.5%)
) . American Tower
H Transurban Enbridge Sempra Energy Atmos Energy Corp
0 { 0, 0, *
(7.1%) (5.8%) (5.0%) (4.9%) (4.9%)
Ameren Corp Getlink FanEEEn EEsie Ferrovial Severn Trent Sempra Energy Nisource
| Power
0, 0, ) 0, 0, 0,
(5.6%) (5.2%) (5.1%) (5.1%) (4.9%) (4.9%) (4.5%)
3 Mo Comeast ommuricauons [ENANGH A e
(6.6%) A = (4.2%) : (3.4%)
. . American
Stock (AOEIEE e SEEE Nathnal Enbridge SEE NextEra Electric Cellnex
Tower Int. Grid Energy
Power
Number of managers 6 6 6 6 5 5 4 4 3
Exposure 4.4-10.6% 3.1-7.1% 4.1-5.5% 3.0-4.8% 3.8-5.8% 3.4-5.0% 5.5-6.3% 2.7-5.1% 3.7-4.1%

Note: Colours highlight stocks that appear in more than one manager’s top 10 holdings; darker colours represent greater exposure across managers
Source: bfinance analysis

Transurban
(3.1%)

Transurban

(3.2%)

Snam National Grid

(3.6%) (3.5%)

ican Electric
Power
(2.7%)

AENA
(2.6%)

National Grid

(3.0%)

Pembina Pipeline

(2.8%)
rican Water Cheniere Energy
Works (2.9%)
(3.1%) 70

National Grid

ENN Energy

Red Electrica

(4.0%)

(4.5%) (3.6%)

(3.4%) (3.3%)

SBA

Communications

&

3.3-3.5%

National Grid

Koninklijke Vopak
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Observations from a recent search
Upside and downside capture vs MSCI ACWI

MSCI ACWI
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Downside Capture %

Note: Upside capture is defined as the average manager return divided by the average index return across all months where the index had a positive return
Note: Downside capture is defined as the average manager return divided by the average index return across all months where the index had a negative return
Note: The index used is the MSCI ACWI

Note: All information as at June 2021

Source: bfinance analysis
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IMPORTANT NOTICES

DISCLAMER

No representations, express or implied, are made as to the accuracy or completeness of such statements, estimates or projectior
disclaims any liability with respect thereto.

PROPRIETARY AND CONFIDENTIAL

This document contains confidential and proprietary information of bfinance and is intended for the exclusive use of the parties to whom it was provided by bfinan
sold, or otherwise provided, in whole or in part, to any other person or entity without bfinance’s prior written permission.

OPINIONS NOT GUARANTEES

Findings, scores/ratings, and/or opinions expressed herein are the intellectual property of bfinance and are subject to change without notice. They are not inte
the future performance of the investment products, asset classes, or capital markets discussed. Past performance does not guarantee future results. The value

up.

NOT INVESTMENT ADVICE OR RECOMMENDATIONS

This report does not contain investment advice or recommendations relating to any client’s particular circumstances. No investment decisi
herein without also considering the appropriateness of the investment for your own circumstances, existing portfolio construction a

INFORMATION OBTAINED FROM THIRD PARTIES

Information contained herein may include material obtained from a range of third-party sources. While the information is believed to be reliable, bfinance h:
such, bfinance makes no representations or warranties as to the accuracy of the information presented and takes no responsibility or liability (including for ir
damages) for any error, omission, or inaccuracy in the data supplied by any third party.
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Office locations

Amsterdam

Symphony building-26th Floor
Gustav Mahlerplein 109-115
1082 MS Amsterdam

The Netherlands

T +31(0)20 794 61 00
www.bfinance.nl

Montréal

1250 René Lévesque Blvd. W
Suite 2200, Montréal QC
Canada H3B 4W8

T +1 514 393 4899
www.bfinance.ca

Sydney

Level 8, 99 Elizabeth Street
Sydney, NSW 2000
Australia

T +61 (0)2 8052 3930
www.bfinance.com

Chicago

220 N. Green Street
Chicago IL 60607
USA

T +1 (312) 829-4353
www.bfinance.com

Munich
Theresienstrafle 1
D-80333 Miinchen
Deutschland

T +49 89 55 29 59 00
www.bfinance.de

Toronto

88 Queens Quay West

Suite 2500, Toronto
Ontario M5J 0B8
Canada

T +1 (416) 560-7275
www.bfinance.ca

Hong Kong

Level 20, Infinitus Plaza,

199 Des Voeux Road Central,
Sheung Wan.

Hong Kong

T +852 3953 7874
www.bfinance.com

Paris

49, avenue d’léna
75116 Paris
France

T +33 1 45 02 64 00
www.bfinance.fr

London
36 Queen Street
London

EC4R 1BN
England

T +44 20 7747 8600
www.bfinance.co.uk

Rome
Piazzale delle Belle Arti 2
00196 Roma
Italy

T +39 06 6940
www. in
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Strategy: Executive Summary

Global Infrastructure Income

Investment Objective: To provide long-term inflation-linked capital growth over an economic cycle with a focus on reliable
income by investing in global listed infrastructure companies

Our Philosophy: Take Unlisted Framework to the Listed Markets
* Focus on underlying assets, cash flow generation from those assets, and regulatory dynamics
* Long-term, absolute return approach vs relative return focus

* Use liquidity to exploit mispricing of underlying assets driven by the short-term focus of others

Our Investment Principles Portfolio Construction

7®\  Focus on Regulated Assets (defensive, with higher income ....° Fundamental Analysis

®—*  and low economic sensitivity) and User Pays Assets oo’ Keyassumptions and upside/downside scenarios
(growth, with lower income and leveraged to GDP) - Dividend and capital return outcomes

* Sustainability/ESG
%) Team of infrastructure specialists built around cognitive
X

diversity and peer review
(9 Catalysts

. g e Timeframes
u Target yield of 5%+ annually, with dividends per share

growing above inflation * Team view vs market view
Sustainability of assets and other ESG risks accounted for Risk Management
both in fundamental valuation and risk pricing @ « Contribution to risk

Forecast volatility and stress testing
 Factor risk

CIearBrldge For institutional investors only.

Not for distribution to the general public.
Investments Confidential and proprietary information.



What is Infrastructure?

Low Risk

- Government backed
cash flows, availability
payments

- Hospitals, schools,
housing etc.

-

How ClearBridge Views Infrastructure

Asset based regulation, .
return on assets/equity

Poles, wires, pipes

Defensive assets, high
income, low GDP exposure.

Concession based contracts
Roads, rail, ports, airports

Growth assets, lower
income, leveraged to GDP.

* Proprietary universe based on visibility and predictability of cash flows

* Opportunity set for research and benchmark unaware portfolio construction, not an index

ClearBrnidge

Investments

comPet“'we

High Risk

Unregulated assets,
supply/demand risk

Energy retail & generation,
logistics, exploration and
production.

For institutional investors only.

Not for distribution to the general public.
Confidential and proprietary information.
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Public vs Private Opportunity
GLIO Market Cap vs Preqgin Value

30 Growth of the GLI Asset Class Lo . Lis_ted market cap dwarfs the
Market Capitalization USSBn since 1999 private market

300 «  SYD proves that large ticket
% public-to-private transactions can
occur....
1500 TR
« ..but non-core asset sales have
= Fyll MC $Bn s P Flisat MC $801
- been more common
£ 200 et Valie === Dry Powder g .. . .
2 2 . This improves listed companies.
g === Unreslized Value == Free Float Ratio g Over 10 years to September 2021
T £ the CBI Infrastructure Universe:
45
* Average Infrastructure Score
- increased from 9.0 to 9.5
1,000
* Average Quality Score has
0 increased from 7.6 to 8.0
500
. « US$286.9bn of dry-powder has
been raised & looking to be
. deployed by private market funds
F b P o B
& “"" FELELELES °‘" FéEE S ‘*‘* "‘* *"" & - Definition creep in private markets
Soumce GUIO, 6P - infrastructure (often) not seen by
listed managers
c‘earB rld e Global listed Infrastructure Organisation —~GLIO.org CBI Research to September For institutional investors only.
g and Preqin data. 2021. Opinions may change at Not for distribution to the general public.

Investments any time without notice. Confidential and proprietary information.



Key Themes and Opportunities

o 9 9 9

Decarbonisation Global Utilities Recovery 5G Evolution
< Clean Energy: contracted < Portfolio simplification < Roads recovering fastest < Significant carrier capex
renewables as lockdowns ease required to improve and
< World leaders in clean "densify" cellular
< Decarbonisation: energy < Rail driven by an networks
deployment of renewables, economic recovery as
retirement of hydrocarbon  Compelling Valuations on mobility improves in the % Listed tower companies
emitting generation, an excess return or other US and Europe primary beneficiary
strengthening of networks market metrics such as
and a move towards PERs or DYs < Airports more of a slower
cleaner fuel sources such burn to recovery, 2-4
as hydrogen - Global years

Utility exposure

< Beginning and facilitating
a transition - selected
energy infrastructure

CIearB rldge For institutional investors only.

Not for distribution to the general public.
Investments Confidential and proprietary information.



ClearBrnidge

Investments

Important Information

This presentation has been prepared for use during the GLIO Infrastructure Allocation Panel 2021. Further distribution to third parties is strictly prohibited. This material
presents information in a manner which is not suitable for retail investors and ClearBridge Investments Limited does not authorise the provision of this presentation to
retail investors.

While the information contained in this presentation has been prepared with all reasonable care, ClearBridge Investments Limited (ABN 84 119 339 052, AFSL No.
307727) and its related companies (“ClearBridge”) accept no responsibility or liability for any errors, omissions or misstatements however caused. Any views expressed in
this material are given as of the date of publication and such views are subject to change at any time.

This information is not personal advice. It has been prepared without taking account of individual objectives, financial situations or needs. Where an investment product
is mentioned, potential investors should seek independent advice as to the suitability of the product to their investment needs. Reference to shares in a particular
company, is not a recommendation to buy, sell or hold that stock. Investors should be aware that past performance is not indicative of future performance.

This information may contain forecasts, including in regard to targets, expected returns, PE ratios and dividend yields. Any such statements are based upon research
undertaken by the ClearBridge investment team. This research incorporates ClearBridge’s reasonable assumptions and beliefs concerning future developments and their
potential effect but are subject to risks and uncertainties that may be beyond ClearBridge’s control. Returns can be volatile, reflecting rises and falls in the value of
underlying investments. Accordingly, ClearBridge does not provide any assurance or guarantee that future developments will be aligned with ClearBridge’s expectations,
and actual results may differ materially from those expected by ClearBridge at the time of writing.

The distribution of this presentation may be restricted in your jurisdiction, and you are not authorised to distribute the information contained herein. This presentation
does not constitute an offer or solicitation in any jurisdiction in which to make such an offer or solicitation would be unlawful.

Issued and approved outside Canada and the United States of America by ClearBridge Investments Limited (“CIL”), registered office Level 13, 35 Clarence Street, Sydney,
NSW 2000, Australia (ABN 84 119 339 052; AFSL 307 727).

In Canada and the United States of America, issued and approved by ClearBridge Investments (North America) Pty Ltd (“CINA”), registered office Level 13, 35 Clarence
Street, Sydney, NSW 2000, Australia (ACN 138 069 191). Neither CIL nor CINA are registered as a dealer in any province in Canada. CIL and CINA are not offering the
securities of any investment fund that may be described in the materials in Canada or the United States. This material has not been approved or verified by the SEC, OSC
or the Autorité des marchés financiers.

ClearBridge operates in the UK through Franklin Templeton Investment Management Limited (“FTIML”), registered office Cannon Place, 78 Cannon Street, London EC4N
6HL. FTIML is authorised and regulated by the Financial Conduct Authority.

ClearBridge operates in Europe (excluding UK and Switzerland) through Franklin Templeton International Services S.a.r.l (“FTIS”), registered office 8A, Rue Albert
Borschette, Luxembourge N4 L-1246. FTIS is authorised in the Grand Duchy of Luxembourg and regulated by the Commission de Surveillance de Sectuer Financier in
Luxembourg.

ClearBridge is wholly, indirectly owned by Franklin Resources, Inc., and part of ClearBridge Investments, LLC.



Invesco Global Infrastructure Strategy
Overview

Platform Process Valuation

« One of the largest real assets platforms « Fundamental rankings underwriting » Localized approach to valuation at the
worldwide spanning global process ufilized across multiple strategies asset and location combination level
infrastructure, energy infrastructure, real focused on markeft strength, asset quality, allows for stronger indicators of relative

estate securities and gold & special balance sheet strength and value.
minerals.’ management skill.

Risk management Experience

» Rigorous risk management and portfolio + Listed real assets platform has several
construction ensures that global decades of institutional client servicing
infrastructure portfolios have majority of experience focused on meeting and
risk budgets focused on stock specific risk. exceeding client expectations.

« 1Source: Pension & Investments ranked Invesco Real Estate in the top 15 real estate managers by worldwide AUM as of 30 June 2020, latest data available. Any reference to a ranking
provides no guarantee for future performance results and is not constant over time. The opinions expressed herein are based on current market conditions as of 30 September 2021
and are subject to change without notice. This does not constitute a recommendation of the suitability of any investment strategy for a particular investor.

4 Invesco
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Listed Infrastructure Offers a Wide Range of Diversification

Public Infrastructure (%) Private Infrastructure (%)

Wﬁ 0.5 3.0
Bl North America / ,
B South America

M Europe/UK 04 =

H Asia

M Australia

B New Zealand 02

ﬂw (/ N
J 2.2/m

Public infrastructure represented by the Dow Jones Brookfield Global Infrastructure Index. Private infrastructure represented by MSCI Quarterly Infrastructure Asset Index.
Source: Invesco Real Estate, Dow Jones Brookfield, and MSCI as of 31 December 2019. An investment cannot be made directly in an index.
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Drivers of Performance Can Differ by Region and Sector

EV/EBITDA P/E

e Midstream Energy e US Utilities Example:

- Freight Rail
e China ¢ el US Telecom

e EU Transports performance driven by

EV/RAB, DCF, FCF Yield, EMEDIT :
. P/CF, while
Sentiment e Japanese ]
Utilities mdrlven by
e US Telecom _ P/E
e Australia

e EU Telecom .. .
P/CF Dividend Yield

Source: Invesco Real Estate as of September 30, 2021. For illustrative purposes only. EV/RAB is Enterprise Value/Regulatory Asset Base. DCF is Discounted Cash Flow. FCF Yield is Free Cash Flow Yield. Note:
The illustration depicts our opinion of the extent to which cash flow and earnings orientated valuation metrics (left axis) and capital value and capital growth orientated valuations metrics (bottom axis) have
different levels of significance in the valuation of infrastructure securities in different countries across the Globe. For example, it is our opinion that US Midstream valuations are highly influenced by cash
flow orientated metrics and less influenced by pricing relative to Rate Base. Conversely, we believe that United Kingdom infrastructure companies are most highly influenced by pricing relative to Rate Base.
Where the Invesco Global Infrastructure team has expressed opinions, they are based on current market conditions and are subject to change without notice. These opinions may differ from those of other
Invesco investment professionals.

4> Invesco
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Inflation Pass-Throughs for Certain Infrastructure Sectors

Midstream Energy
(Pipelines) Airports Tolls
10+ Years 5 Years 20+ Years

Rate Determination FERC Determined / Weighted Average Cost of Cost of Capital / Market Bid
Market Based on Capital (Concession) / Market
Committed Utilization Based for Non-Aeronautical
Rate Adjustments PPl + 1.23% / Negotiated CPI + Spread / Flat 3% Local Inflation + Spread
Extension Options Two 5-Year Renewal Options  Through Life of Through Life of
Concession Concession
OV =G s NIl Potential for Tariff Reset Negotiated in Defined Concession Extension / Rate
Asset Base Increase

Source: Invesco Real Estate as of September, 2021. For illustrative purposes only.

4> Invesco
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' —LFE Clean Energy is long-term secular growth theme

RESEARCH

Clean energy transition is secular growth theme — investors need to have exposure
o Wolfe GREEN Playbook — looking for best ways to play it

* Mega trends — climate change, decarbonization, ESG, electrification, EV adoption,
battery storage, move toward distributed energy, green hydrogen

* We see strong customer demand and public policy support for clean energy growth
both in US and globally

« The Build Back Better (BBB) bill could be a huge 2022 catalyst
o PTCI/ITC extension, storage credit, hydrogen PTC, nuke PTC, direct pay

23



=LFE BBB provisions: Renewables, Storage, Hydrogen

4
&

RESEARCH Nuclear, US panels big winners

« Wind and solar. PTC is reset to $15/MWh; solar is now eligible to take the PTC as well.
Solar ITC extended. Timeline could be more than 10 years with Wyden decarbonization
target provision.

o Beneficiaries: Renewables developers, resi solar/inverters.
o Utilities could accelerate renewables transition.

« Storage. Standalone storage ITC for the first time.
o Beneficiaries: Storage plays, resi solar/inverters, renewables developers.

* Nuclear. New 6-yr PTC at $15/MWH that adjusts lower by 80% of price moves above
$25/MWH. Effectively gives nukes a $40-$43 price floor.
o Turns nuclear into a contracted business, enhancing certainty (and multiple).
o Beneficiaries: merchant nuclear owners especially EXC followed by PEG.

 Hydrogen. A $3/kg PTC would be granted for 10 years for electrolyzers. We think this
would quickly make green hydrogen economic.
o Beneficiaries: hydrogen plays like PLUG, renewables developers.

 Domestic manufacturing/content adder. The bill now includes both a $0.11+ /watt credit
on domestic manufacturing of solar modules (similar to the Ossoff bill) and the domestic
content adder on renewable tax credits. FSLR is big winner.

« Direct Pay. Cash convertibility of tax credits. Reduces tax equity needs and makes it
easier for utilities to invest in ratebase renewables.
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RESEARCH

Wolfe GREEN Playbook

Residential Solar Inverters Battery Storage Hydrogen Plays Panels
RUN  NOVA ENPH  SEDG STEM  FINC PLUG  BE BLDP FSLR
Renewable Developers YieldCos Offshore Wind Nuclear Zero Carbon Plays
NEE  AES NEP  CWEN ORSTED ES PEG EXC  PEG
D AGR

Requlated Early Movers The Requlated Pack
D LNT  POR AEE  AEP  CMS
XEL CNP DTE  DUK

EVRG NI OGE

PN\W SO WEC
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“LFE Why own utilities to play Clean Energy theme?

RESEARCH

» Regulated utilities will likely be the largest investor in clean energy transition and
should see improving demand for their product as electrification takes hold

« Ultilities business model provides attractive total return with below average risk.
* Low technology risk — use whatever is best at the time
* Limited competitive risks, stable business model
* Utilities ESG positioning will get better every year.

« We think the utility grid will remain key part of electricity service even as distributed
resources proliferate
o But utilities will need to be more watchful of costs and ensure their regulatory
construct keeps up with the new landscape

«  Why have utility stocks not benefited so far?
 We are in a mega bull market; investors prefer high-risk, high beta stocks.
« Clean Energy investors not worried about who will be losers yet, buying
everyone. Business model risks are downplayed.
* Legacy coal and gas assets disqualify many utilities from Clean Energy and
ESG funds.

» US nuclear could become an infrastructure business if BBB passes. 26
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EV/EBITDA MULTIPLES - UTILITIES b GLIO
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EV/EBITDA MULTIPLES - TRANSPORTATION % GLIO
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ASSET CLASS COMPARISON (NO LAG)
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Important note: not intended as a private v listed
arbitrage pricing comparison
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EARNINGS GROWTH COMPARISON

Year-on-Year EBITDA Growth:
GLIO Index v Global Equities
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