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Summary

In December 2021, we published our inaugural Maple-Brown
Abbott Global Listed Infrastructure Task Force on Climate-related
Financial Disclosures (TCED) report as part of our firm-wide
commitment fo climate change risk reporting. This report outlines
the findings of our latest climate change scenario analysis using
modelling undertaken by the IEA World Energy Outlook (WEO)
2022 and provides an update on our targets and metrics. This
report should be read in conjunction with our inaugural TCFD
report, which provides additional detail on our approach fo climate
change-related governance and strategy.

Our scenario analysis findings based on IEA World Energy
Outlook 2022 scenarios

From our analysis, we have formed the view that a faster pace of
the energy fransition may create significant opportunities for the
Maple-Brown Abbott Global Listed Infrastructure (GLI) strategy.
This is most pronounced in the case of electric and multi-utilities,
commercial renewable energy developers and railroads which all
facilitate the decarbonisation of the energy sector and its end uses
(e.g. fransportation).

Our analysis demonstrates to us that the impact of a faster energy
fransition on airport infrastructure is more ‘middle of the road’

in the sense that the industry does not look fo be structurally
challenged or exposed to stranded asset risk, but instead could
face uncertainties that impact its long-term valuation outlook.
Examples of these uncertainties include the economic viability of
sustainable aviation fuels, the future of short-haul flying and the
extent to which higher carbon taxes change fraffic growth.

Our analysis also demonstrates that the most challenged
industries — when it comes to a faster-paced energy transition —
are the midstream and energy storage companies owing to their
exposures to oil and natural gas markets. The pace and scale of
the energy transition has a relatively immaterial impact on the
valuations of the water utilities, communications infrastructure and
toll roads we analysed. Further detail is provided in the section
‘Scenario analysis findings'.

Targets and metrics

In October 2021, we became a signatory to the Net Zero Asset
Managers initiative (NZAMI). As detailed in our decarbonisation
sfrategy, we have committed fo aligning the GLI strategy with

a pathway fowards net zero emissions by 2050 and set an

inferim emissions target to assist with this trajectory. Making this
commitment has been a key driving force behind our stepped-up
climate risk and decarbonisation research, engagements and proxy
voting decisions in recent years. We have seen some excellent
outcomes from our engagement and proxy voting efforts —
especially in relation to emissions targets and the incorporation of
ESG into executive remuneration frameworks — which are further
detailed in the GLI Engagement & Stewardship report (2021/22).

GLI strategy exposure to valuation sensitivities in
IEA WEO 2022 scenarios relative to base case’
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Source: IEA (2022), World Energy Outlook 2022, IEA, Paris.

Valuation sensitivities relative to the IEA Stated
Policies scenario (base case)
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The chart above illustrates how the GLI strategy (adjusted

for stock weights) is positioned in terms of risks and
opporfunities associated with the energy tfransition by using
the IEA Stated Policies scenario as a base case. For instance,
according to our analysis, 18% of GLI strategy holdings see
moderate to high valuation opportunities under the IEA
Announced Policies scenario, which increases fo 46% under the
Net Zero Emissions scenario. See pages 8-15 for further details
on our methodology and findings.

1 Based on equity weights of a representative fund of the Maple-Brown Abbott Global Listed Infrastructure (GLI) strategy as at 31 March 2023. Valuation sensitivities
are measured against the IEA Stated Policies scenario as a base case. Holdings in water utilities have been categorised as ‘low impact’ due to their minimal exposure

fo the energy transition risks and opportunities. See pages 8-15 for further defails.
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Emissions versus “rate of change”

As detailed in the section ‘Targets and metrics’, we believe
emissions are not a good metric for forward-looking assessments
of companies as they relate to a point in fime as opposed to

the potential rate of change. We use emissions data for specific
purposes in the investment process — such as emissions fracking
and engagements — but consider companies’ business activifies,
capital expenditure plans and energy transition strategies fo be
better forward-looking measures.

The energy transition will not be possible without the right
infrastructure investment, especially in the electric and multi-
utilities sector which accounted for over one third of global energy
related emissions in 20212 According to modelling undertaken by
the IEA, the electricity sector is set to lead emissions reductions
over the next decade as it carries the most potential to retire
emissions-infensive assets and invest in renewable energy, battery
storage and the requisite electricity grid infrastructure. When
assessing a company’s potential rate of change, we consider the:

- impact of climate change scenarios on company and industry
valuations (such as terminal values and terminal growth rates);

- capital expenditure apportioned fo low carbon infrastructure
solutions and technologies relative fo conventional energy;

- integrated resource plans relative to various emissions
pathways and energy reliability and customer affordability
factors;

- opportunities for asset optionality to support the energy
fransition; and/or

- regulatory and policy setftings fo incentivise decarbonisation, or
lack thereof.

Climate change scenario analysis

Key to the analysis of transition risks and opportunities is the
question of whether the global energy transition from fossil fuels to
low and zero emissions sources will be gradual or rapid. For this
reason, scenario analysis can assist market participants with
analysing the breadth of potential transition trajectories by using
different modelling assumptions. Scenario analysis outputs do not
provide a forecast of the energy transition trajectory. Instead, the
analysis should be considered a stress festing exercise to explore
the extreme ends of the energy transition and what this could
look like for a portfolio of investments under very specific
circumstances.

The process of undertaking this analysis is an important exercise
o inform thinking and test long-standing assumptions held by
investment teams. Equally important is the act of disclosure

for the purposes of informing stakeholders on how, and to

what extent, a strategy is exposed to climate-related risks and
opportunities. We hope our reporting provides a well-rounded
view of how the GLI strategy is positioned as the pace and scale
of the energy fransition ramps up.

2 Source: IEA (2022), World Energy Outlook 2022, IEA, Paris.

Methodology

We have refreshed our scenario analysis using the IEA World
Energy Outlook 2022 scenarios with the following objectives
in mind:

- Update our assessments of the breadth and type of
investments exposed to fransition risks and opportunities

- Refine our view on the potential financial impact from the low
carbon transition down fo an asset level

- Incorporate updated fransition impacts into financial models
- Refresh aggregate portfolio analysis

- Further inform investment decisions, company engagements
and proxy voting

The challenges and limitations of climate change scenarios

Climate change scenario analysis, while becoming more
mainstream in the investment management industry as a tool
to help identify climate-related risks and opportunities, has
several limitations that should be noted, specifically:

Model limitations

The global energy system and the factors that impact it are
more complex than any scenario or narrative can capture.
Energy projections and assumptions offer only one perspective
and are therefore subject to a level of bias.

Inconsistent and incomplete company disclosure

There is a lack of consistent and complete reporting across
companies and projects relafing to climate change and the
energy transition. This makes it difficult to quantify and assess
valuation sensitivities to different fransition assumptions. We
expect climate-related reporting requirements fo increase as
regulators and investors seek better disclosure.

Subjectivity

There is some subjectivity associated with translating the
climate scenario models and data to assess transition risks
and opportunities for individual companies and assets. Climate
fransition scenarios typically capture impacts at a macro and
industry level whereas there are micro level implications for
companies that can often be the bigger driver of value.

We have used the directional assumptions outlined by the
IEA and fried to avoid over-extrapolation to the point of
undermining the scenarios themselves. With this in mind,
we are cautious about the definitiveness of any modelling
assumption and have weighed the analysis with our own deep
understanding of the global listed infrastructure universe and
how the various policy and regulatory,
technology, market and stakeholder
risks and opportunities could play —}:J‘I-
out in the coming years.

LN
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The IEA World Energy Outlook 2022

The energy transition carries both risks and opportunities which
could unfold gradually or through sudden shocks. These risks and
opportunities vary across geographies, sectors and time horizons
and according fo government and company commitments to limit
global temperature rises.

Climate change scenarios can help investors idenftify shorf,
medium and long-term risks and opportunities to gauge the
extent to which these could materially impact investments. While
there are several climate change scenarios and models available,
we use the [EA scenarios due o transparency and availability

of underlying model data, frequency of updates, range of
assumptions and global perspective with regional-specific insights.
The IEA’s annual World Energy Outlook explores global energy
supply and demand scenarios to 2050 and associated implications
for energy security, climate targefs and economic development.

The analysis outlined in this report uses IEA World Energy
Outlook’s Stated Policies scenario (base case), Announced
Pledges scenario and Net Zero Emissions by 2050 scenario.

The 2022 scenarios are an evolution from previous years in terms
of their assumptions and pathways.

For our scenario analysis, we use the Stated Policies scenario as a
proxy for our base case and flexed various assumptions to account
for a faster transition (CAnnounced Pledges scenario) and the
fastest transition (Net Zero Emissions by 2050 scenario). The gap
in outcomes between the Stated Policies and Announced Pledges
scenarios is known as the “implementation gap”, in other words,
the gap that needs to be filled to realise commitments in full. The
gap between the Announced Pledges and Net Zero Emissions
scenarios is referred to as the “ambition gap” because it reflects
how pledges made to date are not ambitious enough to match the
long-term temperature goal of the Paris Agreement.

Faster rate of transition

Stated Policies scenario

(base case) scenario

Announced Pledges

Net Zero Emissions
by 2050 scenario

Description

Reflects current policy settings
currently enacted by governments.
The scenario provides a pragmatic
exploration of the current policy
landscape and gives a view on

where the energy system might be
heading in the absence of specific
new policy initiatives. This scenario is
not designed to achieve a particular
oufcome. It implies a femperature rise
of around 2.5°C above pre-industrial
levels by 2100 with a 50% probability.

Assumes that all climate
commitments are upheld and met
in time and in full by governments
around the world - irrespective of
whether or not those commitments
are underpinned by specific policies
o secure their implementation. This
scenario is not designed to achieve
a particular outcome. It implies a
temperature rise of around 1.7°C
above pre-industrial levels by 2100
with a 50% probability.

Sets out a narrow pathway for the
global energy sector to achieve

net zero emissions by 2050. It is a
back-cast, aspirational scenario that
sees significant action taken by all
countries — above and beyond current
and announced policies — to move
towards net zero by the middle of
the century. Models a pathway to

a temperature rise of around 1.5°C
above pre-industrial levels by 2050.
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Key highlights

Global emissions

In keeping with the general trend seen with previous climate
fransition scenarios, the IEA continues to model steeper CO2
infensity reductions across all its scenarios to account for
further progress with energy tfransition policies and measures.
That said, the Stated Policies scenario (base case) sill leaves the
world on track for a temperature rise of 2.5°C above pre-
industrial levels by 2100.

Energy trilemma

While there has been much debate over how the enhanced
focus on energy security owing to Russia’s invasion of
Ukraine will impact the pace of the energy transition, the

IEA finds that the transition is accelerating as a result. This is
because government policies seen over 2022 shifted tfowards
clean energy deployment as a priority for energy security
and affordability, as opposed to solely for the purposes of
decarbonisation.

New policies

New or enhanced policies and packages over 2021/22 from
the US, Europe, China, Japan and others imply annual clean
energy investment is set fo increase by more than 50% from
current levels to around $2 trillion by 2030. However, this is
still far short of the necessary investments of USS4 trillion
per annum by 2030 in clean energy solutions needed for net
zero emissions o be possible. Nevertheless, the projected
clean energy investment modelled under the base case is

a significant step up compared to previous years thanks to
flagship policies such as the Inflation Reduction Act (US),
Fit for 55 (EU) and RePowerEU.

Fossil fuel demand

The IEA's scenarios show global demand for fossil fuels peak or
plateau. Total demand for fossil fuels declines steadily from the
mid-2020s with the share of fossil fuels in the global energy mix
falling from ~80% to ~75% by 2030 and ~60% by 2050 in the
Stated Policies scenario (base case). The decline in oil demand
across the scenarios is aided by increased legislation fowards
bans on internal combustion engines (ICEs), manufacturers
pivoting to electric vehicle (EV) production and a push towards
mass public fransport (thereby reducing demand by improving
energy infensity).

Moreover, gas demand lowers across the IEA scenarios in
favour of more gas-to-renewables switching, less coal- and oil-
to-gas switching, avoided demand due fo uptake of heat pumps
and increased energy efficiencies and higher gas prices owing
to a global supply squeeze. This drop in gas demand is most
notable from 2030 onwards.

- Electricity

The power sector sees the steepest and fastest cuts in
emissions of any sector modelled by the IEA. Coal use in
the electricity sector saw an upftick in certain countries over
2022 in response to strong demand, high natural gas prices
and energy security concerns, but the IEA expects this to be
femporary. Even in the Stafted Policies scenario (base case),
unabated coal falls from 36% of generation in 2021 to 26% in
2030, reflecting renewables growth, led by solar and wind. In
the Announced Pledges scenario, renewables in electricity
generation rise from 28% in 2021 to about 50% by 2030.

Global electricity demand in 2050 is over 75% higher than
it is today, 120% higher in the Announced Pledges scenario
and 150% higher in the Net Zero Emissions Scenario. In
advanced economies, transport is the largest contributor
to increased electricity demand as the market share of EVs
rises across all [EA scenarios.

Electricity networks

Electricity networks provide the backbone of electricity
systems and need to expand and modernise fo support
energy transitions. Annual investment rises in the Stated
Policies scenario (base case) from around US$300 billion
today to US$550 billion by 2030 and averages US$580 billion
per year to 2050. The Announced Pledges scenario assumes
that investment rises even further to US$630 billion in 2030
and USS$830 billion in 2050.

Transportation

Global fransport consumes a quarter of total final energy
consumption and is responsible for around 40% of emissions
from end use sectors today. Between 2010 and 2019, increasing
demand for passenger and goods mobility resulted in the
sector seeing the largest growth in emissions of all end use
sectors. Passenger and freight activity more than doubles by
2050 in the Net Zero Emissions scenario, mostly due o higher
mobility needs in emerging and developing economies.

According to the IEA, decarbonising fransportation depends
primarily on two changes. First is a switch fo electricity,
especially through EVs and hydrogen fuel cell electric vehicles
in road ftransport. Second is the blending and direct use of
low emissions fuels such as biofuels, hydrogen and hydrogen
based fuels, especially in aviation and shipping.
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The electricity sector is set to do the “heavy lifting” over
the next decade

The electricity sector leads emissions reductions over the next
decade. The sector emitted 13 gigatonnes of carbon dioxide
(Gt CO2) in 2021, accounting for over one third of global energy
related CO2 emissions. Electricity sector CO2 emissions peak in
the near future across all [EA scenarios, with steep reductions
of 40% under the Stated Policies scenario (base case) and over
80% in the Announced Pledges scenario by 2050. According to
the Net Zero Emissions Scenario, net emissions from electricity
would need to reach zero by 2040 to limit global warming to
1.5 degrees by mid-century.

CO, emissions by sector in the Net Zero Emissions scenario
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Source: IEA (2022), World Energy Outlook 2022, Paris, [EA.

Assumptions tested

From a quantitative perspective, we considered company valuation

sensitivities to a range of industry-specific assumptions aligned
with each fransition scenario.

Regulated electric and multi-utilities and contracted
renewable energy

- We looked at varying levels of capital investment (capex)
on the basis this will be the biggest valuation driver for this
sector over the long-term.

Midstream infrastructure

- We looked at the growth rates for fossil fuels supply and
demand across different markets as the key driver of volume
throughput in addition to the evolution of commodity prices.

Energy storage

- We looked at different growth rates for consolidated revenue
and joint venture (JV) results while taking into account
differences between product type and region.

Transportation infrastructure

- Toll roads: we looked at short and long-term traffic growth,
toll growth, and capex growth.

- Airports: we looked at passenger growth, aeronautical tariff
growth, and commercial earnings in terminal value.

- Railroads: we looked at traffic growth (specifically truck
shuftle, car shuttle, passenger rail and freight rail).

Communications infrastructure

R

We looked at opex and tenancy growth rate inputs (such as
new anchor tenants and small cell fenants).

From a qualitative perspective, we also mapped out the
climate-related risks and opportunities for companies using the
following categories. It is worth noting that these categories are
interchangeable, for example, policy and regulatory changes
can render both risks and opportunities for a company.

isks and opportunities

Policy and regulatory changes

Such as carbon faxes, renewable energy investment incentives,
regulatory stance on allowable ‘pass through’ costs for utilities,
bans on natural gas for new builds and asset securitisation.

Technology and market changes

Such as the levelised cost of energy (LCOE), supply chain
constraints and the cost competitiveness of low carbon
solutions including green hydrogen and sustainable
aviation fuel.

Reputational pressures and shifts in market preferences

Such as access to new markets and sources of funding, societal
pressures related to greenfield projects and flight shaming.

A note on water utilities

From a materiality perspective, we have not undertaken
scenario analysis on the impacts of the energy transition on
the GLI strategy’s water utilities. We believe the water utilities
companies in the strategy are well positioned to manage
fransition-related risks and pursue opportunities to lower their
direct and indirect emissions.

We see the physical effects of climate change as being the
greatest source of risks and opportunities for water ufilities
from a climate change perspective. Especially in relation to
increased water demand and reduced water availability due
to changing demographics and the long-term effects of more
extreme and frequent weather events. For this reason, water
utilities are a key focus of our assessment of physical risks and
opportunities across investee companies.

We looked at opex and tenancy growth rafe inputs (such as
new anchor fenants and small cell tenants).

From a qualitative perspective, we also mapped out the
climate-related risks and opportunities for companies using
the following categories. It is worth noting that these
categories are interchangeable, for example, policy and
regulatory changes can render both risks and
opportunities for a company.
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Scenario analysis findings®

Summary

Our analysis of how companies fared under various fransition scenarios is summarised in the below heatmap and detailed in the following
commentary. In terms of number of companies assessed, the largest cohort was North American electric and multi-utilities, which
comprised a fotal weighting of around 36% at the time of the analysis.

Company valuations relative to the Stated Policies scenario (%)

Faster rate of transition

Industry Region Company Stth.ed Announced Net
Policies Pledges Zero
Company 1
Company 2
Multi-utilities North America Company 3
Company 4
Company 5
Company 6
North America Company 7
Electric utilities Company 8
UK/Europe Company 9
Company 10
Company 11
Contracted renewables UK/Europe
Company 12
UK/Europe Company 15
Company 14
Toll roads Australia Company 15
South America Company 16
Company 17
. Company 18
Airports UK/Europe
Company 19
Railroads UK/Europe Company 20
Company 21
Comms infrastructure UK/Europe Company 22
Company 23
Energy storage UK/Europe Company 24
Company 25
Midstream infrastructure  North America Company 26
Company 27
Scenarios
Stated Policies Policies enacted (base case)
Announced Pledges Policies enacted + announced
Net Zero Emissions Net Zero emissions by 2050
Legend
High risk <-10%
Moderate risk -10% to -5%
Low impact -5% to 5%
Moderate opportunity +5% 1o +10%
High opportunity >+10%

3 Proprietary analysis using IEA WEO 2022 assumptions. A representative fund of the strategy has been used as a proxy for the analysis as at January 2023.
This table should not be considered a forecast.
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Estimated valuation impact based on the Net Zero Emissions scenario
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Source: Proprietary analysis using IEA WEO 2022 assumptions as at January 2023. The IEA Stated Policies scenario has been used as a base case.

This chart should not be considered a forecast.

Electric and multi-utilities

The energy transition creates significant investment risks and
opportunities for electric and multi-utilities as they transition
electricity generation from fossil fuels to renewables and invest in
the grid to support new load and greater complexity. The two key
drivers of a regulated ufility’s return are the size of its asset base
and the allowed return set by the regulator. In determining the
valuation impact across climate scenarios, we focused on the first
driver, being the size of the uftility’s asset base.

We expect the energy transition may provide additional
investment opportunities for these businesses in two areas. Firstly,
the replacement of fossil fuel generation assets, and secondly, the
supporting transmission and distribution (T&D) infrastructure.

We also expect that these investments will be made whilst likely
maintaining customer affordably. While building renewable assets
is capital intensive, build costs have generally declined over fime,
and the cost of operating these assets is much lower than for fossil
fuel plants. Together, this results in a lower levelised cost of energy,
and means that although additional renewable investments
increase the size of a uftility’s asset base, it can still lower the cost
of energy for customers as it displaces fossil fuel generation over
fime. Furthermore, the electrification of buildings, fransportation
and other industrial processes is expected to increase electricity
demand, spreading the cost of this investment over a larger load.

As these companies produce and/or act as a delivery mechanism
connecting customers with a product that is emissions infensive,
they are by nature, highly exposed to fransition risks. In general,
our analysis suggests that a faster pace and scale of the energy
fransition has a positive impact on the value of electric and multi-
utilities held in the GLI strategy. The GLI strategy has a meaningful
filt fowards these companies with approximately 39% of the GLI
strategy invested in electric and multi-utilities as at 31 March 2023.*

Electric utilities

Our analysis indicates that a faster energy transition has an
increasingly positive impact on the value of the electric ufilities
held in the strategy. The valuation upside is mainly due fo the
investment opportunities associated with regulated renewables
and T&D networks. These investments provide electric ufilities
with opportunities to increase their rate base and ultimately
regulated returns. Investment in T&D networks is critical as it
helps enable the expansion of renewables generation through
new connections, improves reliability and helps address
infermittency issues.

There are some nuances beftween the electric ufilities that
have a bearing over the valuation impact. For instance, some
electric utilities are vertically integrated across fransmission,
distribution and generation, while others only own and operate
the T&D networks.

There are some potentially negative implications associated

with a faster energy fransition for electric ufilities. For instance,
accelerated depreciation and/or write-offs from early closures

of fossil fuel plants could translate to a drop in rate base and
regulated returns. Notwithstanding this, we believe the transition
towards a lower carbon economy could present these companies
with more than enough investment opportunities to offset this.

Electric networks investment (US$bn)
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Source: [EA, World Energy Outlook 2022, IEA, Paris.

4 Position weights are based on a representative fund of the GLI strategy as at March 2023.
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Gas utilities®

Generally speaking we find that a faster energy transition has

a negative impact on the value of gas utilities. Faster energy
fransitions require increasingly steep reductions in the use of gas,
including from electrification of buildings (e.g. heat pumps for
cooling and electric stovetops for cooking).

Natural gas demand decreases across all [EA scenarios, especially
from 2030 onwards. As gas demand drops, the cost of investing
in the gas network would need to be spread over a smaller base,
thereby increasing the cost to remaining customers and in furn
driving further electrification. There is an ongoing need to invest
in gas networks to maintain safety and reliability, however, gas
demand will ultimately drive this investment.

The future for gas utilities depends, fo an extent, on the economic
viability of low carbon gases such as green hydrogen and
biomethane, as this could extend the useful lives of gas networks,
or even require greatfer investment in pipes to accommodate these
products. The future of gas ufilities is also linked with the local
climate where, for instance, it may not be economic for some cold
regions with very high winter energy loads to become fully electric.
To achieve net zero emissions as per the NZE scenario, the IEA
assumes that 15% hydrogen would need to be blended into natural
gas neftworks by 2050, which would require relatively moderate
investments in natural gas infrastructure. Some gas utilities may
also have opportunities fo invest in renewable energy projects and
electrolysers to generate green hydrogen, although this is very
region-specific and dependent on local state legislation, so we
have not included this in our analysis.

Gas networks investment (US$bn)
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Source: [EA (2022), World Energy Outlook 2022, IEA, Paris.

Multi-utilities

From our perspective, the impacts of the energy transition

on these businesses would likely be a combination of the two
categories above - depending on the proportion of the business
exposed fo electricity and gas networks.

We found that the multi-utilities held in the strategy at the
fime of analysis have a greater positive exposure to faster
fransition scenarios, despite the fact they own both electric
and gas businesses.

There are a number of reasons for this valuation upside. For
instance, when compared fo certain pure-play electric ufilities,
some multi-ufilities:

- are spending more on renewable capacity builds, some of which
includes offshore wind (which have higher build costs);

- have higher starting valuations, meaning equity funding
growth is less dilutive as capex spending increases;

- have stronger capex plans (for example, greafer exposure
o inter-regional fransmission investments), meaning faster
fransition scenarios amplify the valuation upside even further;
and/or

- tend fo be financed with greater parent leverage, resulfing
in a higher spread between their overall return on invested
capital (ROIC) and weighted average cost of capital (WACC),
and which leads to greater value accretion for each incremental
dollar of capex spent.

A note on customer affordability

It is difficult to measure the net impact on customer bills
across the different scenarios as this depends on a significant
number of factors, including changes in commodity prices,
power prices, and localised changes in population and load
growth. Forecasting these individual factors is difficult o do
with a high degree of confidence.

Customer bill impacts are extremely important to monitor,
however - given the difficulty of measuring this

impact precisely — they have not been
Q\.o

explicitly considered in our scenario Q
d%’ 0

analysis.

5  Please note the strategy did not have any direct exposure to gas utilities at the time of the analysis, however, we have included an assessment of gas ufilities

as they are relevant to multi-utilities.

10
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Contracted renewables

Within the global listed infrastructure universe, we believe there
are fwo main ways to gain exposure o the renewable energy
thematic, namely through:

- electric uftilities that earn regulated returns on their renewable
investments (as detailed above)

- commercial renewable developers that have highly contracted
revenues on their renewable generation.

We see a small opportunity set across pure-play commercial
renewable developers. Based on our analysis of two renewable
energy developers held in the strategy at the time of the analysis,
both companies’ valuations were positively impacted as the pace
of the energy fransition increased. This is primarily driven by
near and long-term installed capacity growth modelled by the
IEA for solar and wind capacity under each climate scenario. One
of the companies operates an electricity network business and
further benefits from the [EA's assumptions on investments in
electricity networks.

The GLI strategy has increased its exposure to these companies
as opportunities have arisen in recent years. As at March 2023, the
strategy has a 5% exposure to contracted renewable companies®

Commercial renewables investment (US$bn)
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Transportation infrastructure

Our scenario analysis continues to show that toll roads appear
relatively unimpacted by fransition risks, with modest downside
across most strategy companies due to reductions in car usage
and increased uptake of public transport and work from home.
We found that airport valuations could be more negatively
impacted by a faster energy transition as policies fo clamp

down on short-haul flying, the incenftivisation of high speed rail
alternatives and “flight shaming” dampen volumes. Major rail link
operators, such as Getlink, see significant valuation upside under
a faster energy fransifion as a low carbon alternative to flying.
The specifics of these findings are detailed below.

It is worth noting the IEA scenarios provide minimal regional and
country-level insight and data on energy fransition assumptions
such as availability of public transit options, competing
infrastructure, local mobility issues and priorities, government
policy and technology uptake. Therefore, our tfransportation
analysis contains some subjectivity. The GLI strategy has a
meaningful tilt towards transportation infrastructure with
approximately 24% of the GLI strategy invested in foll roads,
airports and rail road companies as at 31 March 2023’

Toll roads

We expect the impact of the energy fransition to the bottom line of
toll road companies to be minimal. This is because traffic demand
is a key driver of value — as opposed to capex — and traffic impact
is expected to be relatively muted. Nonetheless, toll roads play an
important role in the decarbonisation of transport through:

- facilitating necessary infrastructure, such as EV charging
infrastructure, carpooling carparks, ride sharing lanes, truck
lanes and cycle paths;

- creatfing the right incentives, such as “eco-driving” via high
occupancy, ride sharing foll discounts and EV discounts; and

reducing emissions through better design, for instance with
“free flow” style toll barriers.

Our analysis indicates that flexible pricing assets — such as
managed lanes — are more impacted as they experience the
double impact of lower traffic and lower tolls under a faster
fransition. These assets are typically commuter/peak hour
oriented and therefore more susceptible to behavioural changes
such as increased working from home and shifts fo commuting
by public transit, cycling or walking.

We believe an increase in ride and car sharing has limited
read-through for energy fransition risks and opportunities

for toll roads. However, from an environmental perspective,
increased penetration of ride and car sharing is beneficial for
emissions reductions and therefore an area of focus for certain
fransportation companies.

Greater adoption of autonomous vehicles could potentially be
negative for toll roads due to increased effective road capacity

as vehicles drive closer, faster and more efficiently. However, this
would likely be offset by increased road demand, new populations
on the road, increasing urban sprawl and commuting distances, as
well as empty car rides. At any rate, there will still be a significant
period of fransition where congestion is unlikely to go away, and
there are opportunities for toll road companies to participate in
facilitating the necessary infrastructure for this technology.

6/7 Position weights are based on a representative fund of the GLI strategy as at March 2023.
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Airports

The largest valuation driver for airports under varying energy
fransition scenarios is traffic volumes which comes with various
policy and behavioural uncertainties such as:

- Flight shaming and frequent flyer levies

Frequent flyer levies aim to progressively fax frequent flyers,
thereby curbing overall demand. A frequent flier levy in the
Net Zero Emissions scenario reduces demand by around 17%
in advanced economies by 2050.

- High-speed rail substitution

Globally, the IEA assumes that aviation demand will continue
to grow, but this is relatively muted within the European Union.
According to the Net Zero Emissions scenario, sustained
investment in new high-speed rail infrastructure combined
with existing tracks enables shifts around 17% of flights that
serve routfes shorter than 800 km to high-speed rail by 2050.

- Increasing use of video conferencing in lieu of
business tfravel

Under the faster transition scenarios, short haul-flying does

not see sudden and immediate impacts but there is potential
long tail risk over the medium term. The IEA estimates that
20-30% of current air fravel is for business purposes. According
to the Net Zero scenario, video conferencing substitutes around
one in fwo long haul business trips by 2050.

- Higher cost of airline tickets due to carbon taxes and the
cost of carbon

A carbon tax would impact ticket prices directly and this would
impact demand through price elasticity.

Airports do have some self-help in the form of regulatory
mechanisms. All else being equal, a lower passenger volume
ftrajectory should be partly offset by higher aeronautical tariffs

at future resets. However, this support would not be available

for assets and revenues beyond the regulated scope, for instance,
in the case of terminals and retail. Lower short-haul volumes
could also increase available capacity for higher value long-haul
volumes at capacity-constrained airports, creating a partial offset
over the longer term.

In tferms of decarbonisation pathways, Sustainable Aviation

Fuel (SAF) remains one of the most promising solutions for the
aviation sector but continues to face practical, economic and
technological hurdles. Policies such as the EU’s Fit for 55 and
RePowerEU may be able to overcome some of these limitations,
for instance, by subsidising SAF and SAF capex or faxing carbon
intensive fuels and fuel infrastructure. The Net Zero Emissions
scenario assumes that over 10% of aviation fuel consumption will
be SAF by 2030 and meet almost 45% of demand by 2050 with
synthetic hydrogen based fuels meeting a further 25%. While all
of the airports assessed have SAF targets, the pace and scale

of uptake in addition to the capital expenditure opportunities
remains unclear at this point.

Growth in alternatives to oil in transport by scenario to 2030
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Railroads®

Like foll roads and airports, volumes are the key driver for
climate scenario analysis of rail roads.” We continue to find that
the impact of the energy fransition on rail passenger growth

is expected to be similar to that of airport traffic growth, but in
the opposite direction. This is primarily due o the substitutability
of air travel and rail travel in the markets where we are invested.
For example, the Net Zero Emissions scenario expects passenger
rail — specifically electricity-based urban metro and high-speed
rail - fo triple by 2030 as a result of a shiff away from short haul
flying. In shuttle businesses, we assume sensitivities will be driven
by a combination of changes to rail and road traffic (light and
heavy vehicles).

In the case of Getlink’s Eurotunnel asset, given the long concession
length which runs out to 2086, we estimate this impact to be
highest out to 2030, followed by a reduced impact between 2030
and 2050, and negligible impact post 2050, as emission reduction
targets are generally achieved or approached. This applies to its
car and truck shuttle services, which compete with ferries across
the Dover straits, as well as its passenger rail service Eurostar,
which competes with European airports and airlines that service
short-haul flights.

Getlink is in a unique position of offering the lowest carbon
emitting tfransport solution for people travelling between the UK,
France and the Netherlands at a fime when policy/regulations,
consumer senfiment and investors are increasingly advocating
for a carbon-constrained world and promoting ‘greener’ transport
solutions. For this reason, our analysis shows the company is
positively exposed fo faster energy fransition scenarios.

Communications infrastructure

Our analysis shows that a faster transition scenario has a minor
positive impact on the intrinsic value of the three companies we
assessed. This is due to slightly higher revenues from co-tenancy
additions combined with slightly lower costs.

It is possible that customer demand for passive tower
infrastructure is higher under faster energy transition scenarios
owing to increasing support from end users and governments for
mobile communication networks due to potential environmental
benefits. This higher customer demand for sites and points of
presence would imply higher revenue.

There is increasing support from both a policy and societal
perspective globally for ubiquitous mobile networks and mobile
coverage, particularly the 4G and new 5G networks, to support new
technologies, devices and trends that have positive environmental
impacts. Potential examples include enabling remote work and
enferfainment access via mobile networks instead of travelling

and using smart devices/loT/smart cities fo reduce emissions from
fransport, buildings, households and power networks.

8 Getlink was the only rail holding in the strategy at the time of the analysis.

There is also a growing argument that 5G can in fact enhance

the efficiency of mobile networks themselves, whilst providing
substantially greater capacity and connectivity. This is due fo
techniques including enhanced power management at equipment
level, new siting solutions such as liquid cooling fo reduce the need
for air conditioning, and flexible use of resources such as spectrum.

Our analysis also considered whether operafing expenditures for
energy and electricity may be slightly lower due to greater energy
efficiencies achieved and/or greater use lower cost renewables.
We found that a faster transition would imply higher adoption of
renewables, low costs, and high grid reliability from investments in
renewables and networks.

It is difficult to assess the risks and opportunities with great
accuracy due fo limited company disclosures within the
communications infrastructure segment. This is further
complicated by the fact many of the risks and opportunities are
highly interrelated and therefore difficult to isolate. Approximately
13% of the GLI strategy is invested in communications
infrastructure as at 31 March 2023.°

Energy storage

A faster fransition, as modelled by the Net Zero Emissions scenario,
has a negative impact on the intrinsic value of the energy storage
company assessed. This is due to decreased demand for oil and
gas products, partly offset by slightly higher demand for chemicals
and vegoils and biofuels products. This is far less pronounced for
slower fransition scenarios.

Our analysis indicates the negative valuation impacts are minor
before 2027, reflecting (1) the application of scenarios only from
2023/24 to account for capacity changes, and (2) the phasing
in of demand impacts to correspond with confract durations, as
we assume changes in demand under each scenario will impact
revenues when existing contracts are rolled over.

The most impacted business segments are in Europe and Africa
(32% of 2022 proportional revenues) and the Americas (26% of
2022 proportional revenues). These regions have the largest
amount of revenues from oil products, for which the IEA sees the
greatest reduction in demand in faster energy transition scenarios,
particularly in those regions.

It is important to note that the scenario analysis does not
capture the potential positive or negative implications from the
addition or removal of capacity to accommodate for changing
product demand, i.e. a continuation or acceleration of frends by
the company to reduce exposure to oil products and increase
exposure to new energies and low-carbon products such as
hydrogen and ammonia. The GLI strategy holds one energy
storage position of approximately 4% as at March 2023."

9 We assume revenue per passenger (i.e. yield), opex or capex are not material drivers of sensitivity in the climate scenario analysis.
10/11 Position weights are based on a representative fund of the GLI strategy as at March 2023.
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Revenue CAGR by product and scenario (2023-32)
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Source: [EA (2022), World Energy Outlook 2022, IEA, Paris.

Midstream infrastructure

A faster paced energy transition presents long-term challenges

for midstream companies. The IEA's 2022 modelling shows oil
demand peaks slightly in 2035 under the Stated Policies scenario
(base case), while the Announced Pledges and Net Zero Emissions
scenarios see oil demand peak at around 2024. This decline in
demand is expected to be aided by increased bans on infernal
combustion engines (ICEs), increased electric vehicle (EV)
penefration and a push towards mass public fransport.

Moreover, natural gas demand decreases in faster energy
fransition scenarios. For instance, near-term demand for 2030
decreases by 8% and 22% while long-term demand for 2050
reduces 37% and 72% for the Announced Pledges and Net Zero
Emissions scenarios respectively. The drop off in gas demand is
primarily due fo more gas-to-renewables switching, less coal and
oil-fo-gas switching, avoided demand (particularly in heating)
and a global supply squeeze leading to high gas prices in several
global gas markets.”

For the two midstream pipeline companies we assessed — we
considered factors such as future capex and near-term volume
throughput driven by changes in supply and demand for oil and
gas in North America. When analysing a liquified natural gas
(LNG) exporter, we considered marketing earnings driven by
global gas price assumptions under different climate scenarios
and the ufilisation of facilities driven by IEA estimates of global
LNG fraded volumes under each scenario. Terminal values were
derived from our scorecard assessment of return on invested
capital (ROIC) and the weighted-average of segment demand
and supply growth.

Concerted efforts to decarbonise and move away from fossil

fuel in favour of low-to-zero carbon energy sources could create
both opportunities and risks for these companies. In terms of
risks, market and technology changes could lead to reduced
demand for traditional midstream services and increase customer
credit risk and operational costs. Reputational impacts could also
lead to increased cost of capital and financing challenges for

new projects.

To counter these potential risks, we believe the few midstream
companies held in the GLI strategy have opportunities to diversify
their business models to facilitate the energy transition — including
the repurposing of their pipelines for cleaner fuels, developing
carbon capture opportunities and the expansion of self-powered
renewable energy development. That said, the Net Zero Emissions
scenario still sees a material negative valuation impact.

We continue to see long-term value in cerfain midstream assets
that are strategically positioned and have highly regulated/
contracted earnings which minimises commodity price risks. Our
exposure to the sector has materially reduced in recent years as
we have become more selective in our investments. Namely, we
have revised our growth outlook for some midstream infrastructure
assets as the pace of the energy transition accelerates and

new projects face ongoing headwinds. We have also stepped

up our ESG efforts by more closely scrutinising companies’
sustainability progress and performance while testing our ongoing
assumptions related to stranded asset and climate change risks
through scenario analysis. The GLI strategy has a 6% exposure to
midstream infrastructure as at 31 March 2023

Change in natural gas demand by sector, region and scenario
(2021-2030)

The IEA models show that gas demand does not increase in
advanced economies in any scenario.
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12 Inthese instances, the balance is not expected to ease until mid-decade when large new LNG exports come onstream (70% of the Stated Policies scenario’s

gas growth to 2030 comes from LNG).

13 Position weights are based on a representative fund of the GLI strategy as at March 2023.
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Targets and mefrics

GLI strategy targets

In October 2021, we became a signatory to the Net Zero Asset
Managers initiative (NZAMD. As detailed in our decarbonisation
strategy, we have committed to aligning the GLI investment
strategy with a pathway towards net zero greenhouse gas (GHG)
emissions by 2050. We have set a farget of a 50% reduction in
emissions intensity by 2030 relative to a 2020 baseline for all
companies held in the GLI strategy.

Our inferim emissions target:

- Relates fo all GHG emissions and noft just carbon dioxide
- Covers scope 1and scope 2 GHG emissions'™

- Uses a weighted average carbon intensity (WACI calculation
in line with the recommendations of the Taskforce for Climate-
related Financial Disclosures (TCFD)®

- Applies to all GLI investee companies

As part of this commitment, we publicly report to the NZAMi
annually on progress with our emissions strategy.

Interim target progress®
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GLI engagement targets

In addition fo this, we seek to hold dedicated ESG engagements
with at least 40% of investee companies by position weight every
year. For instance, in 2022, we held 23 dedicated engagements
with 17 companies, franslating fo 65% of portfolio companies

by position weight. Details on our engagements and relevant
outcomes are reported annually through our Engagement and
Stewardship report.

Company emissions targets

While meaningful progress to reduce emissions has been made

by companies across our investment universe, significant work

is still needed fo facilitate and support a low carbon world in line
with the long-term temperature goal of the Paris Agreement. In
recent years we've seen a swathe of net zero emissions targets and
commitments across the global listed infrastructure universe.

For instance, in June 2021, approximately 77% of companies within
the GLI strategy (by position weight) had net zero targets, 5%

had interim target only and 18% had no meaningful targets. By
comparison, in February 2023, 96% of companies had a net zero
target, 3% had an inferim farget only and 1% had no meaningful
fargets. It is becoming increasingly clear that the global listed
infrastructure universe is moving towards this net zero ‘norm’. It is
no longer about having a target, but rather having a target that is
both viable and ambitious.

Emissions targets by position weight
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fund of the GLI strategy as at March 2023.
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Source: Maple-Brown Abbott analysis of SBTi targets. Weights are based on a
representative fund of the GLI strategy as at March 2023.

® No SBTi targets

Assessing the quality of targets

While the trend to set net zero targets is a welcome development,
we also take these announcements with a healthy level of
skepticism owing to the rising risk of greenwashing. The main
question we ask ourselves and companies is: is this statement

of intent genuine, viable, detailed and ambitious enough? We
fully support and encourage company efforts to decarbonise

but doing so cannot simply be a marketing exercise with limited
scope and meaning. Further detail on how we assess emissions
fargets can be found in our short paper ‘Not All Net Zero Targets

are Created Equal’

14 While we believe there is a stfrong and pressing imperative fo manage scope 3 emissions, we do not feel that companies’ reporting data, monitoring abilities
and target setting of scope 3 emissions is currently sufficient for us to develop a target at the portfolio level. We expect this to change over the coming years as
companies become more sophisticated in their reporting capabilities and they take a more comprehensive approach to managing their entire emissions value
chain. Scope 3 emissions remains an active topic of discussion in our ESG company engagements.

15 The recommendations can be found here.

16 Based on a representative fund of the GLI strategy as at 31 March 2023. Please note that we transitioned to a new third-party ESG data provider in 2022 and have re-
stated the strategy’s historic emissions in accordance with our new data provider. The WACI for the FTSE Global Core Infrastructure 50/50 Index has been grossed up

to account for data that is not available.
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The biggest challenge we face is that there are no codified
regulatory standards for companies when setfting net zero fargets.
The Science-based Targets Initiative (SBTi) is fast becoming a
promising voluntary avenue to add more rigour to the process.
However, the pace of take up varies significantly between regions
such as Europe and the US due to different business models and
sectoral pathways. Therefore, about half of investee companies
do not have SBTi accreditation for their emissions targets. This
remains a key area of focus for our company engagements.

Paris Aligned Investment Initiative

To help us assess company targets, we use the Paris Aligned
Investment Initiative (PAID) framework to:
- assess the quality of companies’ transition plans;

- estimate GLI strategy alignment with the goals of the Paris
Agreement; and

- identify areas for engagement with companies.

The PAIl assessment criteria is stringent with 16 sub-indicators
that help measure:

- emission disclosure, targets and performance;

- decarbonisation strategy; and

- capital allocation alignment.

As part of our commitment to the NZAMi, we have established
engagement objectives o focus on companies that are ‘committed
fo aligned” and ‘not aligned’ fo further progress.

PAIl alignment of investee companies (by position weight)
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Weights are based on a representative fund of the GLI strategy as at 31 March 2023.

What is the Paris Aligned Investment Initiative (PAI?

The PAIl is a collaborative investor-led global initiative
designed to help investors to align their portfolios and
activities to the goals of the Paris Agreement. The initiative was
established in May 2019 by the Institutional Investors Group

on Climate Change (IIGCC) and has grown to include four
other regional investor networks — AIGCC (Asia), Ceres (North
America), IIGCC (Europe) and IGCC (Australasia).

Further details can be found here.

GLI strategy emissions metrics

As at 31 March 2023 the GLI strategy remains below the FTSE
Global Core Infrastructure 50/50 Index, the FTSE Developed
Core Infrastructure 50/50 Index and the GLI Focus List" in
relation to the weighted average carbon intensity (WACI) for
scopes 1and 2. We expect these metrics to improve over time as
the GLI strategy’s more emissions-infensive positions in electric
and multi-ufilities decarbonise by decommissioning coal-fired
power generation and invest in renewable energy capacity and
ofher low carbon solutions. It is worth noting that progress is
never linear and shorter-term fluctuations are expected. For
instance, in 2022, we saw a temporary uptick in gas-to-coal
switching to overcome gas shortages and high prices and
therefore global emissions.

Emissions versus “rate of change”

Every electric and multi-utility company in the GLI strategy has

a nef zero target by at least 2050. Our focus is on the fransition
potential of a company rather than emissions at a point in time.
Utilities and energy infrastructure companies are inherently
carbon-intensive, but over the long term they are vital for future
economic growth, the provision of essential services and the
facilitation of the fransition to a low carbon economy. Without the
right infrastructure, the world will not be able to deliver on the
long-term temperature goal of the Paris Agreement.

We believe emissions are not a good metric for forward-looking
assessments of companies. Instead, we use emissions dafta when:

- undertaking emissions analysis in investment theses which
then feeds into stock discussions on whether to initiate a
position or nof;

- undertaking emissions projections o assess the strategy’s rate
of change over time;

- assessing companies’ targets and progress using the PAIl
framework;

- convening GLI Investment Committee meetings, where the
quality of companies’ emissions targets and the strategy’s
emissions intensity are discussed; and

- engaging with companies and making proxy voting decisions.

Weighted average carbon intensity (WACD®
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Source: Maple-Brown Abbott and S&P Trucost as at 31 March 2023.

17 The Focus List is a proprietary list of infrastructure stocks considered by the investment team as providing the strongest combination of inflation protection

and low cash flow volatility. As at 31 March 2023.

18 A representative fund of the strategy has been used as a proxy for the analysis (USD). Proprietary analysis using S&P Trucost. The WACI (tCO2e/Sm Sales) is
achieved by calculating the carbon intensity (Scope 1+ 2 GHG Emissions/Sm Sales) for each company held and calculating the weighted average by portfolio or

index weight. As at 31 March 2023.
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TCFD mapping

Section Disclosure Reference
Governance Describe the Board's oversight of climate-related risks Maple-Brown Abbott GLI TCFD 2021 Report (2021)
and opportunities (page 5
Maple-Brown Abbott Climate Change Report (2023)
Maple-Brown Abbott Climafte Change Policy (pages 1-2)
Describe management’s role in assessing and managing ~ Maple-Brown Abbott GLI TCFD 2021 Report (2021)
climate-related risks and opportunities (pages 6-7)
Maple-Brown Abbott Climate Change Policy (pages 1-2)
Strategy Describe the climate-related risks and opportunities
the organisation has identified over the short, medium,
and long term. Maple-Brown Abbott GLI Climate Change Reporf (2023)
Describe the resilience of the organisation’s strategy, Maple-Brown Abbott CLI Decarbonisation Stafegy
o : ) ) . (pages 7-10)
faking into consideration different climate-related o
S . o ; Paper: ESG Integration in Midstream Investments
scenarios, including a 2°C or lower scenario . "
Paper: The impacts of the energy fransition on
Describe the impact of climate-related risks and infrastructure needs in North America
opportunities on the organisation’s businesses,
strategy, and financial planning.
Risk Describe the organisation’s processes for identifying Maple-Brown Abbott GLI TCFD 2021 Report (2021)
management  and assessing climate-related risks. (pages 22-23)
Describe the organisation’s processes for managing l;:laple—Bg%v;? §2bbor‘r GLISEq(éaqemem & Stewardship
climate-related risks. Report (2021/22) (pages 8-10)
Maple-Brown Abbott GLI Our approach fo Engagement
Maple-Brown Abbott Climate Change Report (2023)
Describe how the processes for identifying, assessing, Maple-Brown Abbott GLI TCED 2021 Report (2021)
and managing climate-related risks are integrated (page 5
into the organisation’s overall risk management. Maple-Brown Abbott Climate Change Report (2023)
Maple-Brown Abbott Climate Change Policy (pages 1-2)
Metrics and Disclose the metrics used by the organisation to assess
targets climate-related risks and opportunities in line with its
strategy and risk management process Maple-Brown Abbott GLI Climate Change Report (2023)
Describe the targets used by the organisation to Maple-Brown Abbott Climate Change Report (2023)
manage climate-related risks and opportunities Maple-Brown Abbott GLI Decarbonisation Strategy
and performance against targets. (pages 3-7)
Disclose Scope 1, Scope 2, and, if appropriate, Scope 3
greenhouse gas (GHG) emissions, and the related risks.
About us

Maple-Brown Abbott has significantly evolved since our origins nearly 40 years ago across investment styles, asset classes, geographies
and client types. Today we are a boutique of boutiques, focusing on active management of differentiated listed equity strategies. As

one of the earliest Australian managers to sign up to the PRI, we have a long history of deep ESG infegration which is core to each

of our strategies. We are privately owned with around 60 staff in Sydney with around AS$94 billion in assets under management as at

31 March 2023.

The MBA Global Listed Infrastructure business was established in 2012 in conjunction with Maple-Brown Abbott Limited and is majority
owned by the MBA Global Listed Infrastructure (GLI) founding Principals and staff. The team manages approximately AS4.5 billion on
behalf of clients across North America, Europe and Asia Pacific regions.

The MBA Global Listed Infrastructure strategy invests in listed infrastructure equities with a focus on sustainability and environmental,
social, and governance (ESG) factors. The strategy invests in companies that provide essential services to society and typically have a
market capitalisation greater than US$500 million. We see it as our fiduciary responsibility to consider the financial and non-financial

issues which may impact the performance of our clients’ assets. We actively engage with companies and use proxy voting decisions to
help drive more sustainable long-term outcomes for investors. We assess a company’s environmental, social, and governance (ESG) risks
and opportunities as part of our detailed industry and company research at each step of the investment process.
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Disclaimer

This material was prepared and issued by ©Maple-Brown Abbott Ltd ABN 73 001208 564, Australian Financial Service Licence No. 237296 (MBA). MBA is registered as
an investment advisor with the United State Securities and Exchange Commission under the Investment Advisers Act of 1940. This information must not be reproduced or
fransmitted in any form without the prior written consent of MBA. This information does not constitute investment advice or an investment recommendation of any kind
and should not be relied upon as such. This information is general information only and it does not have regard fo any person’s investment objectives, financial situation or
needs. Before making any investment decision, you should seek independent investment, legal, tax, accounting or other professional advice as appropriate. This information
does not constitute an offer or solicitation by anyone in any jurisdiction. This information is not an advertisement and is not directed at any person in any jurisdiction where
the publication or availability of the information is prohibited or restricted by law. Past performance is not a reliable indicator of future performance. Any comments about
investments are not a recommendation to buy, sell or hold. Any views expressed on individual stocks or other investments, or any forecasts or estimates, are point in time
views and may be based on certain assumptions and qualifications not set out in part or in full in this information. The views and opinions contained herein are those of
the authors as at the date of publication and are subject to change due to market and other conditions. Such views and opinions may not necessarily represent those
expressed or reflected in other MBA communications, strategies or funds. Information derived from sources is believed to be accurate, however such information has not
been independently verified and may be subject fo assumptions and qualifications compiled by the relevant source and this information does not purport to provide a
complete description of all or any such assumptions and qualifications. To the extent permitted by law, neither MBA, nor any of its related parties, directors or employees,
make any representation or warranty as to the accuracy, completeness, reasonableness or reliability of the information contained herein, or accept liability or responsibility
for any losses, whether direct, indirect or consequential, relating fo, or arising from, the use or reliance on any part of this information. This information is current as at
31March 2023 and is subject to change at any fime without notice.

This information is general information only fo wholesale clients as defined by the Corporations Act 2001 (Cth) (Australia) and the Financial Markets Conduct Act 2013
(N2) and it does not have regard fo any person’s investment objectives, financial situation or needs. Before making any investment decision, you should seek independent
investment, legal, tax, accounting or other professional advice as appropriate and read any relevant PDS documents found here and the Maple-Brown Abbott Financial
Services Guide found here.
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