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The Opportunity

Our Approach

With 30+ years experience investing in
infrastructure, Morrison & Co is able to apply a
distinctive lens to listed infrastructure investments. 99

Our Process

Listed infrastructure
companies provide a
broad and liquid global

investment opportunity.
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At Morrison & Co we
leverage our insights as
owners and operators of

real assets to identify and
invest in purpose-driven
listed infrastructure
opportunities.

We invest wisely in ideas
that matter with the aim
to create long-term value
for our clients, the
environment and society.



Investment Opportunity
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Listed Investment Approach
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MORRISON&CO Note: Asset Knowledge of USD22+bn based on AUM as at 30 June 2023. Underlying asset statistics compiled as at August 2023 based on Morrison & Co's portfolio information.



Investment Process

Integrated approach to responsible investment

a . In-house sustainability
Define the ideas that matter specialists work closely

+ Develop the medium to long-term term with the Strategy &
investment thesis to capture outperformance Research Team to confirm

- Proprietary research into specific sectors, ideas that provide

markets and ‘megatrends’ long-term value to the
environment and society

Identify the opportunities

» Define the investable universe and find
the most attractive areas in the value

. . Positive and negative
chain that capture the opportunity

screens applied to define

+ Our deep sector knowledge, supported the investable universe
by a bench of sector experts, are
critical to the identification &
validation of investment opportunities

Prioritise the idea that matters
- Identify the most attractive entry point Sustainability Risk Rating

- A full team challenge of the early ?;lztg;egoﬂgcfg(ﬁlr(\ed
PORTFOLIO : investment idea allows us to robustly : .
' debate the opportunity, why the value the investable universe
4 . _— ' may exist and the potential risks
' High conviction '
Investing | S ;
wiselyin e N A o R | Build conviction
. h . vali i : In-house sustainability
ideas that D= SANEYAN U\ —— | Validate the investment thesis

specialists work closely
with in-house investment
analysts to identify sector
risks/opportunities

« Engage with management and
stakeholders, competitors, industry
veterans, potential disruptors,
regulators, economists

Identify the value

» Conduct relative value analysis of each
listed opportunity against private market Undertake and document
valuations ESG due diligence

utilising the Sustainability
Framework

+ Detailed discounted cash flow
analysing potential scenarios including
of how intrinsic fundamental value
will be recognised by the listed market

Formulate engagement
. strategy dependent on
“Invest Wisely” portfolio risks/opportunities.
« Portfolio construction to optimise SEEUEE Cge Rl

risk adjusted returns strategy. Vote in accordance
with Morrison & Co
Stewardship Policy
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Contact Us

listedinfrastructure@hrlmorrison.com

Disclaimer

This document has been prepared by Morrison & Co Listed Investments Pty Ltd ABN 59 640 170 501 (Listed Investments), an
authorised representative (AFS Licensee Number 1281886) of H.R.LL Morrison & Co Private Markets Pty 1td (ABN 71136 338 906)
(Private Markets) the holder of an Australian Financial Services Licence (Licence Number 340502). Listed Investments and
Private Markets are both members of the Morrison & Co Group.

The information contained within this document is the property of Listed Investments. This document is intended solely for
the use of the persons to whom it has been delivered and is not to be reproduced, disclosed or distributed, in whole or in part, to
any other persons except as agreed in writing by Listed Investments. The information contained in this document is being
made available to a limited number of sophisticated/institutional investors for informational purposes only, and may not be
used or reproduced for any other purpose. Neither Listed Investments nor any of its employees, of its related bodies corporate
or related bodies corporate accepts any responsibility for or makes any representation or warranty as to the truth, accuracy or
completeness of the information contained in this document. This document does not constitute an offer from Listed
Investments or its related bodies corporate to issue or arrange to issue, financial products and should not be relied on as a
financial product or investment advice. This document has been prepared without taking into account the investment
objectives, financial situation or particular needs of any particular person or entity. Before making an investment decision, you
should consider, with or without the assistance of a financial adviser, whether any investments are appropriate in light of your
particular investment needs, objectives and financial circumstances.
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