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Tim Humphreys
Head of Global Listed
Infrastructure

Tim is Head of Global Listed
Infrastructure, is a portfolio
manager on the Global Essential
Infrastructure team. Tim has
over 30 vyears of financial
markets experience working in
Sydney and London  with
companies including AMP
Capital, AMP Capital Brookfield,
RARE Infrastructure, Insight
Investment and Rothschild Asset
Management. Tim is a founding
member of Ausbil's global
infrastructure team and his role
includes  strategy, portfolio
construction and stock analysis.
Tim covers stocks in the
renewables sector. Tim holds a
Bachelor of Engineering (Civil
and  Structural Engineering)
degree from The University of
Sheffield (United Kingdom) and
studied Engineering Science at
Oxford University.

Ausbil Global Listed Infrastructure
Deep infrastructure experience with strong alignment

Jonathan Reyes
Co-Head of Global
Listed Infrastructure

Jonathan is Co-Head of Global
Listed Infrastructure, is a
portfolio manager on the Global
Essential Infrastructure team.
Jonathan has over 24 years of
financial markets experience
working in Sydney and New
York for AMP Capital, AMP
Capital Brookfield, RARE
Infrastructure and Bear Stearns
Asset Management. Jonathan
is a founding member of
Ausbil’s global infrastructure
team and his role includes
strategy, portfolio construction
and company analysis for
securities in the transportation
infrastructure sector. Jonathan
holds a Bachelor of General
Studies (Major in Economics)
degree from The University of
Kansas (Kansas, USA).

Natasha Thomas
Portfolio Manager —
Energy & Communications

Natasha is a portfolio manager on
the Global Essential Infrastructure
team. Natasha has over 25 years of
financial markets experience
working in Sydney and New York
including over 10 years as a buy-
side infrastructure equity analyst.
Prior to joining Ausbil, Natasha held
the position of Associate Director —
Senior Equities Analyst for the
Macquarie Global Listed
Infrastructure Fund. Natasha had
sole responsibility for analysing,
building financial valuation models
and making stock recommendations
for the North American energy
infrastructure and us
telecommunication tower sectors.
Natasha has also researched
utilities in the United States, airports
in Mexico, toll roads in Brazil and

communications infrastructure
companies in Europe. Natasha
covers the Energy and

Communications sectors. Natasha
is a Chartered Accountant and
holds a Bachelor of Commerce from
the University of Sydney.

Paul Johnston
Portfolio Manager —
Utilities

Paul is a portfolio manager on the
Global Essential Infrastructure team.
Paul has over 28 years of experience
in the utilites and infrastructure
sector including over a decade as a
highly respected sell-side analyst in
Australia. Prior to joining Ausbil, Paul
was a Managing Director at RBC
Capital Markets, Head of Australian
Equities Research, with overall
responsibility for Australian equities
research team.. Prior to moving into
equities research, Paul worked for
companies such as Vodafone and
Powercor and also the Victorian
Government where he obtained
around a decade of experience as an
economist specialising in the areas of
policy development, industry
structure and regulation in the
infrastructure sector. Paul is a
founding member of Ausbil’s global
infrastructure team, and his role
includes company analysis for global
listed infrastructure securities in the
utilities sector. Paul holds a Bachelor
of Economics with first class Honours
from La Trobe University in
Melbourne.
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Global Essential Infrastructure team
Deep infrastructure experience with strong alignment

PORTFOLIO MANAGEMENT TEAM

TIM HUMPHREYS (8/30) JONATHAN REYES (8/24) '
Head of Global Listed Infrastructure Co-Head of Global Listed Infrastructure

MACRO RESEARCH ESG

JIM CHRONIS (12/34) NATASHA THOMAS (8/25) MANS CARLSSON (11/23) :'}
Chief Economist Portfolio Manager | Energy & Communications Infrastructure ~ % Head of ESG ‘

PAUL JOHNSTON (8/28) JANELLE MORRISON (9/10)
Portfolio Manager | Utilities Infrastructure ESG Analyst

JONATHAN REYES (8/24) ABIGAIL VAN VILET (2/2)
Portfolio Manager | Transportation Infrastructure Associate ESG Analyst o

TIM HUMPHREYS (8/30)
Portfolio Manager | Renewables

AUSBIL RESEARCH (22 members)

As at 31 March 2026. Please note that numbers denote (Years at Ausbil/Years in industry) and have been rounded up
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Ausbil Investment Management
Strategic partnership with New York Life Investments

i

MACKAY SHIELDS

W YORK LIFE INVESTMENTS COMPANY

ausbill

+ Founded 1997
Global Fixed Income
CANDRIAM ¢ el /\ Apogem Capital
+ aum:AUD$20.1bn A

A NEW YORK LIFE INVESTMENTS COMPANY A NEW YORK LIFE INVESTMENTS COMPANY

Sustainable Private Equity

| tment b I USD $44bn
U Sn DV 381 ?ernn a u S I

Strength. Wisdom. Agility.

+ 71 Employees

Australian Equities

& Global Strategies

AUD $20.1bn Private Capital
USD $102bn

+ 32 Investment Team size

Fixed Income
USD $158bn

INVESTMENTS

+ 22 Average industry years of experience NYL Investors

Direct Real Estate
USD $74bn

+ Specialist Active Equity Manager

NYL Investors ausbilil

Data for Ausbil is presented AUDS$ billions as at 30 April 2026. Ausbil’s affiliates as presented in USD$ as at 31 December 2025. Chart not to scale.
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Balanced
70/30
$121m

Global

Resources Active Equity

$13,392m

Sustainable
Equity
$183m
Global
Essential Strategies
Infrastructure
$569m

COR!E Geared
Global Listed Equity

Infrastructure $521m

BOUth Ue Az Australian

Large Cap Concentrated

established in e

1997 o

$199m

BRI Y | e
Focus
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Active

Sustainable
Income Active $491m

Strategy [ Industrials| Divided
SMA 100 SMA Income
$66m $220m $1,051m
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$A millions as at 30 April 2026. Pie chart not to scale 6
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Why Global Listed Infrastructure?
Earnings underpinned by the reliable demand for essential services

Adds diversification to a portfolio Downside protection
driven by unique and regulated during volatile markets
earnings drivers

Income underpinned
Stable and reliable earnings by stable dividends

should deliver reliable returns ; n
G A key driver to the energy transition

- e Inflation protection + structural rise in electricity demand

ausbill

Source: Ausbil. 8



Underpinned by strict
infrastructure definition

Quality at a
reasonable price

+ Essential Infrastructure
+ Unique and differentiated approach
+ Assets that are essential for the basic functioning of society

+ Monopolistic, regulated or long-term contracted assets and services
underpinned by predictable demand

+ Excludes companies with excessive exposure to
+ ESG risk + Cyclicality
+ Regulatory Risk + Leverage
+ Commodity price risk  + [lliquidity
+ Competition risk

~+ Quality at a reasonable price investment approach

+ Based on a core belief that undervalued streams of future cashflows
are the key driver of stock prices.

ausbll




Ausbil Global Essential Infrastructure
Assets that are essential for the basic functioning of society

Regulated Utilities Concession or Contracted
2 [I{?ﬁ Electricity Toll Roads
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'g ® Gas Airports
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w {S Q Contracted Generation Energy Infrastructure
Class 1 Rail Roads
ESG Regulatory Commodity Competition Cyclicality Excessive llliquidity
Risk Risk Risk Risk Leverage
» Screens for * Merchant * Midstream + Satellite * Ports * Companies with * Liquidity screen
fg thermal coal, generation companies companies balance sheets not based on market
3: carbon intensity * Energy retailing aligned with the cap and average
& nuclear power » Untested regulatory cashflow profiles daily turnover
thresholds environments /] oo
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Source: Ausbil.
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Inflation and Infrastructure
Best in class inflation protection

~97% of our Essential
Infrastructure portfolio has

direct means to pass

through inflation to equity

holders.

Explicit protection

= Explicit protection -

= Implicit protection -

= Implicit protection -

Regulation

- Concession/offtake

Regulation

Concession/offtake

= Fixed-escalation - Concession/offtake

= Market-based - Competitive

ausbill

Source: Ausbil Global Essential Infrastructure Fund as of 30 September 2023.

11



Inflation and Infrastructure
More correlated to inflation than other real assets

225 Ausbil Global Essential Infra Fund
200 Private Infra Mid Point
CPI +5.5%
o175
=
1l
8150
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X of Global Inflation Linked
2 [ N Bonds
=100 =~
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50 } } } } } } }
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Past performance is not a reliable indicator of future performance. Source: Ausbil, Bloomberg from 31 December 2018 to 30 April 2026. Ausbil Essential Infrastructure Fund gross returns. Private Infra as Preqin and Cambridge

average data. Global Equities as NDDUWI Index, Global Reits as RUGL Index. Global Inflation Linked Bonds as LF94TRUU Index, the Bloomberg Global Inflation Linked Index (Series-L) measures the investment-grade, government QUSbII
inflation-linked debt from 12 different developed market countries. All data is Total Return, USD.
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Diversification Benefits
Lower correlations with other asset classes

Ausbil Essential FTSE Dev Global us Global Australian
Infrastructure Core Infra Equities Corp High Bonds Bonds
Fund 50/50 Yield
Ausbil Essential Infrastructure Fund 1.00
FTSE Dev Core Infra 50150 - 100
Global Equities 0.34 0.44 1.00
US Corp High Yield 0.10 0.17 - 1.00
Global Bonds 0.37 0.27 0.39 0.20 1.00

Australian Bonds o7 oo om | omam oo

Source: Ausbil, Bloomberg Rolling 12 month correlation coefficients from 31 December 2018 to 31 March 2026. Global Equities as MSCI World Index, US Corp High Yield as Bloomberg Barclays US Corporate High Yield, Global
Bonds as Bloomberg Barclays Global Aggregate Bond Index, FTSE 50/50 Core Developed Total Return AUD (FDCICANT) as FTSE Dev Core Infra 50/50, Bloomberg AusBond Composite 0 Year Index AUD, Ausbil Essential
Infrastructure Fund is represented by the portfolio since inception 31/12/2018-31/03/2026. QUSblI
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Listed infrastructure: a long compounding asset class
Stable demand profile and reliable

Cashflow Growth
20%
15%
10%
<
2 5%
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-10% ® MSCI World EBITDA Growth
-15% m Ausbil Global Essential Infrastructure
Universe EBITDA Growth
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Global Equities as represented by MSCI World Index, Ausbil Global Essential Infrastructure Universe is represented by Ausbil Essential Infrastructure universe (100 companies) from 1999 to 2024. QUSbII

Source: Global Equities (MSCI World Index), Essential Infrastructure (the Essential Infrastructure universe as defined by Ausbil), as at February 2026. 14



Listed infrastructure: a long compounding asset class
Relative performance since global pandemic (gross of fees)
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Relative Performance

—Ausbil Essential Infrastructure Universe —Global Equities

Dec-19 Jun-20 Dec-20 Jun-21 Dec-21 Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 Dec-24 Jun-25

Global Equities as represented by MSCI World Index, Ausbil Global Essential Infrastructure Universe is represented by Ausbil Essential Infrastructure universe (100 companies) back tested from 1999 to
2024 on annual data. The expected returns presented in this material are presented in USD and based on back tested simulations using historical data sourced from Bloomberg for a single asset class,
focusing on Essential Infrastructure as defined by Ausbil. These results are purely hypothetical and are provided for informational purposes only. Back tested simulations are not a guarantee of future
performance and has inherent limitations, including reliance on historical data that may not accurately reflect future market conditions, exclusion of real-world factors such as transaction costs, liquidity
constraints, and market impact, and the use of fixed assumptions about market relationships that may not hold over time.

Dec-25

ausbill

Source: Ausbil, 2026.
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Relative valuation favours infrastructure
Global equities at cyclical high, listed infrastructure at cyclical and relative lows

Cyclically Adjusted Price-to-Earnings (CAPE) Ratio
30x
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ausbill

Source: Ausbil, Bloomberg, January 2026. The Cyclically Adjusted Price-to-Earnings (CAPE) ratio, also known as the Shiller PE ratio, is a valuation metric that uses a 10-year average of inflation-adjusted earnings to assess a stock 16
or market's long-term valuation, smoothing out the effects of economic cycles.




Infrastructure: Internal Rate of Return
Price weakness produces higher relative returns

12%
+ Average portfolio equity
IRR of 8.3% pa vs 10%
Portfolio Net Return of
9.9% since inception pa
8%
+ Current portfolio equity
IRR of 9.0%
6%
+ Return mix ¢.33%
income and 66% growth .
with current yield of 4%
3.1%
2%

0%
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ausbill
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Source: Ausbil, April 2026. No allowance is made for tax. Past performance is not a reliable indicator of future performance. Inception date is 17 December 2018. AUD, unhedged Gross returns



Ausbil Global Essential Infrastructure — Hedged (ASX: GHIF)
Performance (net of fees) to 30 April 2026 (in AUD)

Ausbil Global OECD G7 CPI Index Excess FTSE Developed Excess
Essential + 5.5% p.a. Return Core Infrastructure Return
Infrastructure (%)* (%) 50/50 (%)
(AUD) (%) (AUD) (%)"
3 months 10.1 1.9 +8.2 7.3 +2.8
1 Year 22.9 8.1 +14.8 17.9 +5.0
2 Years (p.a.) 21.9 8.2 +13.8 17.7 +4.3
3 Years (p.a.) 10.0 8.6 +1.4 10.3 -0.3
4 Years (p.a.) 7.6 9.7 -2.1 6.9 +0.7
5 Years (p.a.) 9.2 9.9 -0.7 7.6 +1.7
Since Inception (p.a.) 9.9 9.5 +0.3 8.7 +1.2
2020 2021 2022 2023 2024 2025 CYTD
Ausbil Global Essential Infrastructure (AUD) % 3.9 17.7 -2.1 -0.3 9.2 15.5
OECD G7 CPI Index + 5.5% p.a. 1.3 8.8 13.0 10.6 8.4 2.6
Excess +2.6 +9.0 -15.1 -10.9 +0.8 +12.9
FTSE Developed Core Infrastructure 50/50 Index (AUD) % 2.0 17.1 -4.2 0.0 11.9 11.0

Performance calculated assumes reinvestment of distributions. No allowance is made for tax. Past performance is not a reliable indicator of future performance. Inception date is 16 October 2020. Reference index is FTSE 50/50 Core QUSbII

Developed Total Return AUD (FDCICANT).
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Ausbil Global Essential Infrastructure
Key themes

Data centres don'’t run on policy change dislocation
code, they run on the grid It's underway Why now for global
essential infrastructure

ausbill

Source: Ausbil. 19



Ausbil Global Essential Infrastructure
Energy addition

+ Data centres
+ Hyperscaler Al factories
+ The next leader in Al

+ Next gen Al
+ The opportunity

ausbill
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Artificial Intelligence
CapEx boom — follow the cash

Hyperscaler CapEx Growth
900,000
800,000
e 700,000
@
D> 600,000
(O]
= 00.000 = Amazon
§ >00. Microsoft
X 400,000 o pphabet
] = Oracle
© 300,000 = Coreweave
® Nebius
10000 | NN B
0
2022 2023 2024 2025 2026 2027

ausbill

=T




Data centres don’t run on code, they run on the grid
Land and power are a rounding error, but they control the clock in the Al race

+ 1GW would power 20-year cost of 1GW Hyper-scaler Al factory

every home in 15 Bn 100 Bn
Brisbane.
10 Bn
+ US added 10GW of
new Al Factories in 7S Bn _

the last 12 months -
the total of Australia’s
industrial
consumption (~9GW
total).

USD Billions

+ 2025 US data center

additions: ~10GW
new capacity.
Chips Land and Building Power Total
I ausblil
Source: Ausbil, as at 30 June 2025. 22
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Not just data centres
‘Al factories’ will consume more power than entire cities

N e
C e -

»

- —

-l

+ Next-Gen 5GW Al oy —
Factories like Meta’s Meta’s data centre overlaid on

Hyperion will scale to - Manhattan, NYC, for scale
5GW. - - comparison

+ 5GW of power is
more power than all
homes in Sydney and
Melbourne combined.

+ The scale alone will
span an area
comparable to a large
portion of Manhattan.

e

Source: Ausbil https://www.datacenterdynamics.com/ 23
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Deregulation & policy change
It's happening now

+ Deregulation is one of the central pillars of
the Trump 2.0 Agenda

+ Starting to play out in the US.

+ Built on long term contracts and stable,
predictable cash flows.

o
S (A

+ Regulatory environment beginning to shift
again

+ Stage is set for a new wave of
transformation.

ausbill
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America’s first transcontinental railroad
Union Pacific and Norfolk Southern to combine

+ Transcontinental railroad spans over O seattis

50,000 miles across 43 states.
P{:rﬂanua

+ 1-2 day faster cross-country solution,
making rail more competitive with
truck.

+ Connects US manufacturing to the
world.

ﬂﬂli%

LasVagas

+ Top 10 largest US M&A transactions
ever completed at $85bn with the new
combined enterprise value over Hhona R )

$250bn Ccalauico

+ Estimated $2.75bn in synergies
achieved by end of year three post
close.

Easbppri
DuluthiSuparior —" :;
Q = NS H
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(i o 4
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Kansas Clty Tl  Mortolk
st Louls A
Phoenix
O
et S V)
0 W, ) Jacksomville
"ng El Paso
San Antonlo e
0 o
Housfon Mew Orlaans
Eagle pass)
Larsas”
Brownaville T

ausbill

Source: Union Pacific, 29 July 2025.
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Creating America’s largest utility and renewable energy company
NextEra and Dominion to combine

+ Creating the largest regulated utility in e
fast growing states and the largest
developer of renewables and storage ; Florida Power & Dominion  \jirginia
in the US Light Company Energy

+ Combined EV $420bn — scale means

) ] . NI =b Electric Transmission Dominion North Carolina
supplying customers including data Energy
centers more quickly, affordably and -
reliably

Gas Transmission _ Dominion
Energy

South Carolina
+ Combined growth profile higher, 130+
GW data center, large load opportunity

Long-term contracted generation and storage®

+ Balance sheet strength with 80%
regulated earnings, improved credit |
rating downgrade thresholds Lo , NextEra Energy _ Dominion Contracted

Resources Ene rgy Energy
+ Dominion customers benefit from
$2.25b upfront bill credit + bil
QuUSDI

Source: NextEra Energy, Dominion Energy 18 May 2026 26




Ausbil Global Essential Infrastructure
Portfolio positioning as at 30 April 2026

Region Portfolio Sector Portfolio

% %

B North America 68.2 B Regulated Utilities 451

® Europe (ex UK) 22.3 B Transport 27.2

@ ®m UK 7.0 B Energy Infrastructure 171

Asia Pacific 0.0 Communications 8.1

Emerging Markets 0.0 Cash 2.5

Total 97.5 Total 100.0
Characteristics Portfolio Significant holdings Sector Country Portfoli;
o
# of holdings 37 NextEra Energy Utilities United States 5.9
Weighted market cap (USD Bn) 50.9 H20 America Utilities United States 55
Weighted average expected dividend yield 2.9% CSX Transportation United States 5.0
Williams Cos Energy Infrastructure United States 4.5
Cheniere Energy Energy Infrastructure United States 3.9
Gek Terna Transportation Greece 3.7
SSE Utilities United Kingdom 3.6
Norfolk Southern Transportation United States 3.5
Entergy Utilities United States 3.5
American Tower Communications United States 3.4

ausbill

Source: Ausbil. Due to rounding the figures in the holdings, breakdowns may not add up to 100%.
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Ausbil Global Essential Infrastructure (ASX: GHIF)
Key portfolio themes & holdings as at 30 April 2026

| Company | Investment Case | Company Investment Case

Electricity Grid
Super-Cycle

Electricity Addition —
Utility growth highest in 50
Years

Energy Security -

Gass demand set to rise

L

—elia group

Belgian and German electricity
transmission grid. Asset base
doubling in size over next 5 years.

@ SS€

Scottish electricity transmission
grid. Asset base doubling in size
over next 5 years.

NEXTera
ENERGY 2

The world's largest electric utility,
operating a regulated utility
business in Florida (FPL) alongside
NextEra Energy Resources, the
world's largest generator of wind
and solar energy

@ PSEG

New Jersey-based regulated
electric and gas utility that owns
and operates transmission and
distribution networks serving
approximately 3.7 million customers
across New Jersey

CHENIERE

Largest US LNG exporter with
~45mtpa liquefaction capacity at
Sabine Pass and Corpus Christi on
the Gulf coast. 95% revenue
secured under long-term contracts.

atwm
¥ B Midstream

Leading US natural gas pipeline
company that owns and operates
an integrated network of pipeline
assets primarily serving the
Appalachian and Haynesville
basins.

Leading concession company.

Traffic- Jam Today ernovial P ' : < ~95% of EBITDA will come from

! . . US managed lanes, New Terminal .
Congestion pays 1 at JFK airport. Double-digit profit low risk PPP assets by 2027,

growth over next several years.

Potential sale of assets could
narrow gap to company’s NPV.

ausbll

As at 30 April 2026.
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Disclaimer

Important information for presentation recipients

This material is issued by Ausbil Investment Management Limited ABN 26 076 316 473, AFSL
229722 (Ausbil) as at 22 May 2026 and is subject to change.

This material contains general information only and is intended for viewing only by investment
professionals, licensed financial advisers, researchers and their representatives. It must not be
distributed to retail clients in Australia (as that term is defined in the Corporations Act 2001
(Cth)) or to the general public. This document may not be reproduced in any form or distributed
to any person without the prior written consent of Ausbil.

The material is not intended to provide you with financial product advice. It does not take into
consideration the investment objectives, financial situation or needs of any person. For this
reason, you should, before acting on this material, obtain professional advice from a licensed
financial adviser and read the relevant Product Disclosure Statement which is available at
www.ausbil.com.au and the target market determination which is available at

www.ausbil.com.au/invest-with-us/design-and-distribution-obligations.

Past performance is not a reliable indicator of future performance. Any reference to past
performance is for illustrative purposes only and should not be relied upon on. Ausbil, its
officers, directors and affiliates do not guarantee the performance of, a particular rate of return
for, the repayment of capital of, the payment of distribution or income of, or any particular
taxation consequences for investing with or in any Ausbil product or strategy. The performance
of any strategy or product depends on the performance of the underlying investment which may
rise or fall and can result in both capital gains and loss.

Any references to particular securities or sectors are for illustrative purposes only. It is not a
recommendation in relation to any named securities or sectors.

The material may contain forward looking statements which are not based solely on historical
facts but are based on our view or expectations about future events and results. Where we use
words such as but are not limited to ‘anticipate’, ‘expect’, ‘project’, ‘estimate’, ‘likely’, ‘intend’,
‘could’, ‘target’, ‘plan’, we are making a forecast or denote a forward-looking statement. These
statements are held at the date of the material and are subject to change. Forecast results may
differ materially from results or returns ultimately achieved. Ausbil gives no representation or
warranty (express or implied) as to the completeness or reliability of any forward-looking
statements. Such forward-looking statements should not be considered as advice or a
recommendation and has such should not be relied upon.

The views expressed are the personal opinion of the author, subject to change (without notice)
and do not necessarily reflect the views of Ausbil. This information should not be relied upon as
a recommendation or investment advice and is not intended to predict the performance of any
investment or market. The actual results may differ materially from those expressed or implied in
the material.

This material may include data and information (including research, quotes, and commentary)
from a third party. While we believe that the data and information to be reliable at the time of the
material, we make no representations or warranties as to its accuracy or completeness.

Figures, charts, opinions and other data, including statistics, in this material are current as at
the date of publication, unless stated otherwise. The graphs and figures contained in this
material include either past or backdated data and make no promise of future investment
returns.

To the extent permitted by law, no liability is accepted by Ausbil, its officers or directors or any
affiliates of Ausbil for any loss or damage as a result of any reliance on this information. While
efforts have been made to ensure the information is correct, no warranty of accuracy or
reliability is given, and no responsibility is accepted for errors or omissions. Any opinions
expressed are those of Ausbil as of the date noted on the material and are subject to change
without notice. All trademarks, logos and brand names are the property of their respective
owners. The use of the trademarks, logos and brands does not imply endorsement.

ausbll
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Disclaimer

Important information for presentation recipients

Important Information: Australia, Canada, Denmark, Japan, Kuwait, Netherlands,
Sweden, United Arab Emirates, USA, United Kingdom.

General

Research provided to a client may vary depending upon various factors such as a client’s
individual preferences as to the frequency and manner of receiving communications, a
client’s risk profile and investment focus and perspective (e.g., market wide, sector specific,
long-term, short-term, etc.), the size and legal and regulatory constraints.

This information is for distribution only as may be permitted by law. It is not directed to, or
intended for distribution to or use by, any person or entity who is a citizen or resident of, or
located, in any locality, state, country or other jurisdiction where such distribution, publication,
availability or use would be contrary to law or regulation or would subject Ausbil to any
registration or licensing requirement within such jurisdiction.

This information is a general communication and is educational in nature; it is not an
advertisement nor is it a solicitation or an offer to buy or sell any financial instruments or to
participate in any particular trading strategy. Nothing in this document constitutes a
representation that any investment strategy or recommendation is suitable or appropriate to
an investor’s individual circumstances or otherwise constitutes a personal recommendation.
By providing this document, none of Ausbil or its representatives has any responsibility or
authority to provide or have provided investment advice in a fiduciary capacity or otherwise.
Investments involve risks, and investors should exercise prudence and their own judgment in
making their investment decisions. None of Ausbil or its representatives is suggesting that
the recipient or any other person take a specific course of action or any action at all. By
receiving this document, the recipient acknowledges and agrees with the intended purpose
described above and further disclaims any expectation or belief that the information
constitutes investment advice to the recipient or otherwise purports to meet the investment
objectives of the recipient. The financial instruments described in the document may not be
eligible for sale in all jurisdictions or to certain categories of investors.

The value of any investment or income may go down as well as up, and investors may not
get back the full (or any) amount invested. Past performance is not necessarily a guide to
future performance. Neither Ausbil nor any of its directors, employees or agents accepts any
liability for any loss (including investment loss) or damage arising out of the use of all or any
of the Information.

Prior to making any investment or financial decisions, any recipient of this document or the
information should take steps to understand the risk and return of the investment and seek
individualised advice from his or her personal financial, legal, tax and other professional
advisors that takes into account all the particular facts and circumstances of his or her
investment objectives.

Any prices stated in this document are for information purposes only and do not represent
valuations for individual securities or other financial instruments. There is no representation
that any transaction can or could have been effected at those prices, and any prices do not
necessarily reflect Ausbil’s internal books and records or theoretical model-based valuations
and may be based on certain assumptions. Different assumptions by Ausbil or any other
source may yield substantially different results.

No representation or warranty, either expressed or implied, is provided in relation to the
accuracy, completeness or reliability of the information contained in any materials to which
this document relates (the “Information”), except with respect to Information concerning
Ausbil. The Information is not intended to be a complete statement or summary of the
securities, markets or developments referred to in the document. Ausbil does not undertake
to update or keep current the Information. Any opinions expressed in this document may
change without notice and may differ or be contrary to opinions expressed by other business
areas or groups, personnel or other representative of Ausbil. Any statements contained in
this report attributed to a third party represent Ausbil’s interpretation of the data,
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(i) valuation or accounting purposes;

(i) to determine the amounts due or payable, the price or the value of any financial
instrument or financial contract; or

(iii) to measure the performance of any financial instrument including, without limitation, for
the purpose of tracking the return or performance of any Values or of defining the asset
allocation of portfolio or of computing performance fees.

By receiving this document and the Information you will be deemed to represent and warrant
to Ausbil that you will not use this document or any of the Information for any of the above
purposes or otherwise rely upon this document or any of the Information. Except as
otherwise specified herein, these materials are distributed by Ausbil, to persons who are
eligible counterparties or professional clients and are only available to such persons. The
Information does not apply to, and should not be relied upon by, retail clients.

Information and/or opinions provided by that third party either publicly or through a
subscription service, and such use and interpretation have not been reviewed by the third
party. In no circumstances may this document or any of the Information (including any
forecast, value, index or other calculated amount (“Values”)) be used for any of the following
purposes:

(i) valuation or accounting purposes;

(i) to determine the amounts due or payable, the price or the value of any financial
instrument or financial contract; or

(iii) to measure the performance of any financial instrument including, without limitation, for
the purpose of tracking the return or performance of any Values or of defining the asset
allocation of portfolio or of computing performance fees.

By receiving this document and the Information you will be deemed to represent and warrant
to Ausbil that you will not use this document or any of the Information for any of the above
purposes or otherwise rely upon this document or any of the Information. Except as
otherwise specified herein, these materials are distributed by Ausbil, to persons who are
eligible counterparties or professional clients and are only available to such persons. The

Information does not apply to, and should not be relied upon by, retail clients.

The information contained in this document is given by Ausbil Investment Management
Limited (ABN 2676316473) (AFSL 229722) (Ausbil) and has been prepared for informational
and discussion purposes only and does not constitute an offer to sell or solicitation of an offer
to purchase any security or financial product or service. Any such offer or solicitation shall be
made only pursuant to an Australian Product Disclosure Statement or other offer document
(collectively Offer Document) relating to an Ausbil financial product or service. A copy of the
relevant Offer Document may be obtained by calling Ausbil on +612 9259 0200 or by visiting
www.ausbil.com.au. You should consider the Offer Documents in deciding whether to
acquire, or continue to hold, any financial product. This document is for general use only and
does not take into account your personal investment objectives, financial situation and
particular needs.

Ausbil strongly recommends that you consider the appropriateness of the information and
obtain independent financial, legal and taxation advice before deciding whether to invest in
an Ausbil financial product or service. The information provided by Ausbil has been done so
in good faith and has been derived from sources believed to be accurate at the time of
completion. While every care has been taken in preparing this information. Ausbil make no
representation or warranty as to the accuracy or completeness of the information provided in
this video, except as required by law, or takes any responsibility for any loss or damage
suffered as a result or any omission, inadequacy or inaccuracy. Changes in circumstances
after the date of publication may impact on the accuracy of the information. Ausbil accepts no
responsibility for investment decisions or any other actions taken by any person on the basis
of the information included.

Past performance is not a reliable indicator of future performance. Ausbil does not guarantee
the performance of any strategy or fund or the securities of any other entity, the repayment of
capital or any particular rate of return. The performance of any strategy or fund depends on
the performance of its underlying investments which can fall as well as rise and can result in
both capital gains and losses.
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Canada

This document does not pertain to the offering of any securities. This document is not, and
under no circumstances is to be construed as, an advertisement or a public offering of the
securities described in Canada. No securities commission or similar authority in Canada has
reviewed or in any way passed upon this document or the merits of the securities, and any
representation to the contrary is an offence.

Neither Ausbil nor any partner, director or officer (including an individual that may be
considered an insider) have any financial or other interest in any of the issuers
recommended in these material

Sweden

The information contained in the document is given by Ausbil and has been prepared for
information and discussion purposes only and does not constitute an offer to sell or
solicitation of an offer to purchase any security or financial product or service. It is provided
to you as an institutional investor as that term is understood under Swedish law. By reading
this document, you agree to be bound by these limitations, terms and conditions set out in
the paragraphs above.

United Arab Emirates & Kuwait

This information relates to a Fund which is not subject to any form of regulation or approval
by the Dubai Financial Services Authority (‘“DFSA”). The DFSA has no responsibility for
reviewing or verifying any Prospectus or other documents in connection with this Fund.
Accordingly, the DFSA has not approved this or any other associated documents nor taken
any steps to verify the information set out in this Prospectus, and has no responsibility for it.
The Units to which this presentation relates may be illiquid and/or subject to restrictions on
their resale. Prospective purchasers should conduct their own due diligence on the Units If
you do not understand the contents of this document you should consult an authorized
financial adviser. This information does not constitute or form part of any offer to issue or
sell, or any solicitation of any offer to subscribe for or purchase, any securities or investment
products in Kuwait, UAE (including the Dubai International Financial Centre) and accordingly
should not be construed as such. Furthermore, this information is being made available on
the basis that the recipient acknowledges and understands that the entities and securities to
which it may relate have not been approved, licensed by or registered with the UAE Central
Bank, the UAE Securities & Commaodities Authority, the Dubai Financial Services Authority or
any other relevant licensing authority or governmental agency in the

UAE. The content of this report has not been approved by or filed with the CBK, UAE Central
Bank, the UAE Securities & Commodities Authority or Dubai Financial Services Authority.

United Kingdom

This information may be issued in the United Kingdom to, and/or is directed at, only persons
to or at whom it may lawfully be issued, or directed under the Financial Services and Markets
Act 2000 (Financial Promotion) Order 2005 (as amended) including persons who are
authorised under the Financial Services and Markets Act 2000 (“FSMA”), certain persons
having professional experience in matters relating to investments, high net worth companies,
high net worth unincorporated associations or partnerships, or trustees of high value trusts.
The services described in it are only available to such persons in the United Kingdom and
this document must not be relied or acted upon by any other persons in the United Kingdom.
By reading this document, you agree to be bound by these limitations, terms and conditions
set out in the paragraphs above.

Australia

The information contained in this presentation has been prepared for general use only and
does not take into account your personal investment objectives, financial situation or
particular needs. Ausbil is the issuer of the Ausbil Australian Active Equity Fund (ARSN 089
996 127), Ausbil Australian Geared Equity Fund (ARSN 124 196 407), Ausbil Australian
Emerging Leaders Fund (ARSN 089 995 442), Ausbil MicroCap Fund (ARSN 130 664 872),
Ausbil Australian SmallCap Fund (ARSN 630 022 909), Ausbil Balanced Fund (ARSN 089
996 949), Ausbil Active Dividend Income Fund (ARSN 621 670 120), Ausbil Australian
Concentrated Fund (ARSN 622 627 696), Ausbil Active Sustainable Equity Fund (ARSN 623
141 784), Ausbil Global SmallCap Fund (ARSN 623 619 625), Candriam Sustainable Global
Equity Fund (ARSN 111 733 898), Ausbil 130/30 Focus Fund (ARSN 124 196 621), Ausbil
Long Short Focus Fund (ARSN 642 635 498), Ausbil Global Essential Infrastructure Fund
(ARSN 628 816 151), Ausbil Global Resources Fund (ARSN 623 619 590) and Ausbil CORE
Global Listed Infrastructure Fund (ARSN 691 639 264) (collectively known as ‘the
Funds’).The information provided is factual only and does not constitute financial product
advice. It does not take account of your individual objectives, financial situation or needs.
Before you make any decision about whether to invest in a financial product, you should
obtain and consider the Product Disclosure Statement of the financial product.
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The information provided by Ausbil Investment Management Limited (ABN 26 076 316 473
AFSL 229722) has been done so in good faith and has been derived from sources believed
to be accurate at the time of compilation. Changes in circumstances, including unlawful
interference and unauthorised tampering, after the date of publication may impact on the
accuracy of the information. Ausbil Investment Management Limited accepts no responsibility
for any inaccuracy or for investment decisions or any other actions taken by any person on
the basis of the information included. Past performance is not a reliable indicator of future
performance. Ausbil Investment Management Limited does not guarantee the performance
of the Funds, the repayment of capital or any particular rate of return. The performance of
any unit trust depends on the performance of its underlying investment which can fall as well
as rise and can result in both capital losses and gains. Consequently, due to market
influences, no assurance can be given that all stated objectives will be achieved.

Japan

This material is confidential and not intended for public dissemination or distribution in Japan
and is intended solely for delivery to financial instruments business operators registered with
the Japan Financial Services Agency to engage in an investment management business
(“Japan Asset Managers”). In addition, the information contained in this material does not
constitute an offer to sell nor a solicitation of any offer to buy and is not intended to be, and
should not be construed as, an offer to sell nor a solicitation of an offer to buy, any type of
securities, funds, financial products or other services offered by Ausbil to any person in
Japan to whom such offer or solicitation would be unlawful under the applicable laws of
Japan.

United States

An investment in the fund is speculative and includes a high degree of risk, including the risk
of a total loss of capital. Interests in the fund will be illiquid and subject to significant
restrictions on transfer. Prospective investors should be aware that they may be required to
bear the risks associated with such investment for an indefinite period of time. A private
offering of interests in the fund will only be made pursuant to the fund’s product disclosure
statement (the “PDS”), and related documentation for the fund, which will be furnished to
qualified investors on a confidential basis at their request for their consideration in connection
with such offering, who should carefully review such documents prior to making an
investment decision. any investment decision with respect to such interests must be based
solely on the definitive and final versions of such documents.

The information contained herein will be superseded by, and is qualified in its entirety by
reference to the PDS, which contains additional information about the investment objective,
terms and conditions of an investment in the Fund and also contains tax information,
information regarding conflicts of interest and risk disclosures that are important to any
investment decision regarding the Fund. No person has been authorized to make any
statement concerning the Fund other than as set forth in the PDS and any such statements,
if made, may not be relied upon.

The information contained in this Presentation must be kept strictly confidential and may not
be reproduced (in whole or in part) or redistributed in any format without the express written
approval of AUSBIL INVESTMENT MANAGEMENT LIMITED (together with its affiliates, the
“Firm”). Neither the Firm nor any of its affiliates makes any representation or warranty,
express or implied, as to the accuracy or completeness of the information contained herein
and nothing contained herein should be relied upon as a promise or representation as to past
of future performance of the Fund or any other entity. Except where otherwise indicated
herein, the information provided in this Presentation is based on matters as they exist as of
the date of the document and not as of any future date, and will not be updated or otherwise
revised to reflect information that subsequently becomes available, or circumstances existing
or changes occurring after the date hereof.
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This Presentation has not been approved by the U.S. Securities and Exchange Commission
(the “SEC”), the Financial Industry Regulatory Authority (“FINRA”), or any other regulatory
authority or securities commission in the United States or elsewhere and does not constitute
an offer to sell, or a solicitation of any offer to buy, any securities. This Presentation is not to
be relied upon as investment, legal, tax, or financial advice. Any investor must consult with
his or her independent professional advisors as to the investment, legal, tax, financial or
other matters relevant to the suitability of an investment in the interests of the Fund. The
reader is urged to read the sections in the PDS addressing risk factors, conflicts of interest
and other relevant investment considerations.

Past performance information indicated herein is neither a guarantee nor indicative of the
future performance or investment returns of the fund and actual events or conditions may not
be consistent with, and may differ materially from, historical or forecasted events or
conditions.

The interests in the Fund (the “Interests”) have not been registered under the U.S. Securities
Act of 1933 (the “Securities Act”), the securities laws of any state or the securities laws of any
other jurisdiction, nor is such registration contemplated. The Interests will be offered and sold
under the exemption from registration provided by Section 4(a)(2) of the Securities Act or
Regulation D promulgated thereunder, and other exemptions of similar import under the laws
of the states and jurisdictions where the offering will be made. The Fund will not be
registered as an investment company under the United States Investment Company Act of
1940, as amended (the “Investment Company Act”). Consequently, Interests are being
offered to prospective qualified U.S. investors, and investors will not be afforded the
protections of the Investment Company Act, or any other United States federal or state
securities laws.

The Interests may not be transferred or resold except as permitted under the Securities Act
and any applicable U.S. or non-U.S. securities laws. The Interests have not been reviewed or
approved by any U.S. federal, other U.S. or non-U.S. securities commission or regulatory
authority. Interests are not and will not be insured by the U.S. Federal Deposit Insurance
Company or any government agency, are not guaranteed by any bank and are subject to

investment risks, including the loss of an investor’s entire principal amount invested.
Investors should be aware that they may be required to bear the financial risks of an
investment in the Interests for an indefinite period of time because the Interests (i) cannot be
sold unless they are subsequently registered under any and all applicable securities laws in
the United States, or an exemption from registration exists and (ii) are subject to the
restrictions on transfer contained in the offering document or limited partnership agreement
of the Fund. The reader must comply with all applicable laws and regulations in any
jurisdiction in which it subscribes for an investment; and the reader, by its acceptance of this
Presentation, agrees that the Firm and the Fund will not have any responsibility for the
reader’s compliance with such laws and regulations.

The Firm is registered as an investment adviser with the U.S. Securities & Exchange
Commission.

Certain information contained in this Presentation constitutes “forward-looking statements,”
which can be identified by the use of forward-looking terminology such as “may,” “will,”
“should,” “expect,” “anticipate,” “target,” “project,” “estimate,” “intend,” “continue” or “believe,”
or the negatives thereof or other variations thereon or comparable terminology. Due to
various uncertainties and risks, actual results and performance of the Fund may differ
materially from those reflected or contemplated in such forward-looking statements.

»
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