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NOWYOU KNOW
WHO TO RELY ON FOR INDEPENDENT INFRASTRUCTURE

VALUATIONS

Leadenhall is a leading independent business valuation firm established in 1982. Our core expertise is the valuation of businesses, equity, debt,
convertible instruments, options, and intangible assets (such as patents, software and brand names). Through our extensive technical and
commercial experience and industry knowledge, we offer clients high quality commercial valuation advice.

We have a senior team of highly experienced professionals with expertise in the preparation of stand-alone and recurring infrastructure valuations
for both debt and equity interests for financial reporting and other purposes.

WE WON'T RISKYOUR REPUTATION

Technical excellence
Leadenhall’s expertise is widely respected as demonstrated by extensive recognition by regulators and industry bodies, and the global valuation
and corporate finance credentials held by our team:

+%* Provider of valuation workshops for Chartered Accountants Australia and New Zealand

+* Presenters on valuation related topics for Australasian CA Training Group, Corporate Tax Association, CPA, Kaplan, and the
International Institute of Business Valuation

+s» Member of ASIC’s panel of Independent Experts
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Commercial outcomes

Without compromising our independence or technical quality, we ensure our valuation opinions are commercially reasonable. Our team’s
experience advising on M&A transactions and directing investments ensures we think like investors.

Global capabilities

Leadenhall is the Australian representative of global valuation advisory group, Valuation Research Group (“VRG”). VRG has been providing
high-quality valuations and value-related services for the international business community since it was founded in 1995. We have over 1,500
practitioners in more than 60 countries with extensive experience across a range of sectors. The US member firm of VRG was recently voted
valuation firm of the year in the US for the twelfth consecutive year.
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Clients
Our clients range from ASX 20 companies and government organisations to small privately held organisations across a wide range of industries:
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NOWYOU KNOW
OUR RELEVANT EXPERIENCE

Our team has extensive experience providing valuations and other advice for debt and equity interests across various infrastructure asset classes

including:

. Adelaide Brussels Airport Copenhagen l/‘ |\

Alrpor( FREILE Airport CANEEE(?@ FlJl AIRPORTS
Airports and Seaports

A .

4 Sunshine Coast . === Flinders ==

E?gégrt Airport YD PORT of BRISBANE Port of Melbourne ;
Here for the future )
. hyd
PRIME > - 72 COi
Energy :?::m:%z Igasamex’ ypSERE % T SARENCNE: % SC | snMYJ o

renewable endrgy

e

Transport and toll

. T = Macquarie
roads ALPHA(QTRAINS Ongel é R T C () AURIZON. Infrastructure Group C‘.PLUS

Water ICO n - Southern Prospect Water m S A Water Sydney

AANAS ~ Water W A T?‘.'; R

WATER

g

Public private Darlin - _
g Harbour i New Bendigo EII Sunshine Coast
Live PPP Z/fm d . Paninsul Un

partnerships Ll Hospital = University Hospital
M5 South-West Rowville LAND
Other w Prolen == Motorway Transmission «‘ SERCES E' Vopak
KINLAND )
Australian e - .
Retirement Trust aware _i CareSuper cathl Jiic Q | ( : . equip
Investors
h = o REVOLUTION
- iCG PenSam mimne | ROELA @ UniSuper

HOSTPLUS

@ LEADENHALL

leadenhall.com.au




NOWYOU KNOW
INDICATIVE REPORT STRUCTURE

An indicative structure for our reports is set out below:

Contents

« Valuation approach
- Summary of valuation conclusions, significant upside and downside risks for the asset and key judgements made (e.g.
discount rate)
Executive summary « Valuation bridge showing movements and providing commentary on changes since previous valuation
« Summary of cross-checks
- Analysis of key sensitivities
. Treatment of dividends/distributions in valuation conclusion

« Asset description
« Key risks and mitigants
Asset overview « Shareholding and capital structure
- Analysis of financial position and performance
. Discussion of sector context and relevant external factors

. Methodology selected and rationale

« Analysis of cash flows including revenue and expense drivers and risks

« Economic assumptions underlying the forecasts (interest rates, inflation, taxation etc.)

. Discussion of any changes made to the financial model

. Analysis of discount rate and basis for each input selected, including discounts and premiums (asymmetric risk, control and
marketability)

Valuation assumptions

Value conclusion and cross- ., Resulting valuation conclusion (range and point estimate)
checks o Cross-check of valuation to market and transaction multiples

o Detailed discount rate and comparable company analysis

e Cash flow projections

e Specific treatments such as control premiums, marketability discounts, and franking credits
e Disclosures

Appendices
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NOW YOU KNOW
OUR SENIORTEAM

Andrew Steere Richard Norris Fung Yee

Andrew joined Leadenhall in 2018 with over 20 years Richard joined Leadenhall in 2011 to establish our NSW Fung joined Leadenhall in 2016 after over five
as an accounting and finance professional. He practice. He is currently our general manager and leads years in financial audit with Deloitte and Grant
currently leads our infrastructure practice. our tax practice. Thornton. He has been specialising in valuations

since then and holds a Graduate Diploma in
Applied Finance.

i

Jiri Klaska Tanja Senanayake Hamed Tabasi

Jiri joined Leadenhall in 2022 after starting his career Tanja joined Leadenhall in 2021 after starting her career Hamed joined Leadenhall in 2017 and has been
in 2012 in the Deloitte Czech Republic valuation team in 2006 with Deloitte in Germany transferring to Deloitte valuing since 2008. He currently focuses on debt,
transferring to Deloitte Australia in 2020. Australia in 2010. Tanja has been specialising in option, and hybrid security valuations.

valuations since 2008 and is ACCA qualified.
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NOW YOU KNOW

WHO WILL PERSONALLY WORK ON YOUR VALUATION

Experience

« Providing valuation advice since
2008

« Previously led a financial
modelling team in Deloitte
Australia

« Responsible for Leadenhall’s
cost of capital publications and
technical valuation issues

Specialises in:

« Provision of valuation advice for
financial reporting and portfolio
valuation, income tax and
transactional purposes

- Financial model audit for energy
and infrastructure assets

- Financial analysis and
development of financial models

Investment reporting clients
« ART

« Aware Super

. Capella

. Care Super/Spirit Super
« Equipsuper

« Group Super

. ICG

« Prime Super

. QIC

« Revolution

« Whitehelm/Patrizia

@ LEADENHALL

Andrew Steere
CA, Grad.Dip.App.Fin, M Comm, BBus

Infrastructure experience - assets

Alpha Trains

Brisbane Airport

Chepstowe and Maroona Wind
Farm

Darling Harbour Convention
Centre

Flinders Ports

Flinders Ports Wine Shed
Igasamex

ITE College

Kinland AS

New Bendigo Hospital”
Northshore Hospital
Peninsula Link

Prime Renewables

ProTen

Rowville Transmission Facility
SAREN Energy

Southern Water

Sunshine Coast Airport
Sunshine Coast University
Hospital

Sustainable Energy Infrastructure
(SEI)

Vopak Terminal Eemshaven
Yorkshire Water

/

Experience
« Providing valuation advice
since 2002
« Previously with KPMG and
Deloitte

. Four years funds management

experience

« Developed Leadenhall’s
approach to cost of capital

Specialises in:

« Independent Expert Reports

« Portfolio Valuation

« Provision of valuation advice
for tax

Investment reporting clients
« ART

« Aware Super

. Capella

. Care Super/Spirit Super
. Equipsuper

« Group Super

. ICG

« Prime Super

. QIC

- Revolution

« Whitehelm/Patrizia

Richard Norris
BA (Hons), FCA, M.App.Fin, FCSI

Infrastructure experience - assets

Alpha Trains

Angel Trains

ARTC

Brisbane Airport

Brussels Airpport

Carnegie Clean Energy

CLP

Copenhagen Airport

Darling Harbour Convention Centre
Fiji Airports

Flinders Ports

Icon Parking

Infigen

J Power

Kinland AS

Marvel Hospital

New Bendigo Hospital
Northshore Hospital

PLUS Expressways

Prime Renewables

Rowville Transmission Facility
SAREN Energy

Southern Water

Sunshine Coast University Hospital
Sydney Airport

Vopak Terminal Eemshaven
Yorkshire Water

leadenhall.com.au



NOW YOU KNOW

WHO WILL PERSONALLY WORK ON YOUR VALUATION

Experience

« Providing valuation advice since
2008

« Previously with Deloitte in
Germany and Australia since
2010

Specialises in:

« Quarterly and semi-annual
portfolio valuations for airports
and other infrastructure assets

« Provision of valuation advice for
financial reporting, income tax
and transactional purposes

Investment reporting clients

« AMP

. Colonial First State

« Palisade Investment Partners
« Prime Super

« CareSuper/Spirit Super

« Whitehelm/Patrizia

@ LEADENHALL

Tanja Senanayake
ACCA,. Dipl.-Kffr (MAppFin, Bcomm)

Infrastructure experience - assets

Adelaide Airport

Brisbane Airport

Canberra Airport

Chepstowe and Maroona Wind Farm
Diapur and Ferguson Wind Farms
Mortons Lane Wind Farm
Interlink Roads (M5)

Kinland AS

North Queensland Gas Pipeline
Perth Airport

Sydney Airport

Snowy Hydro
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Experience

« Providing valuation advice since
2016

« Previously with Deloitte and
Grant Thornton

. Responsible for Leadenhall’s
cost of capital publications and
other technical valuation matters

Specialises in:

« Portfolio valuations for
infrastructure investors

« Provision of valuation advice for
financial reporting, income tax
and transactional purposes

Investment reporting clients
« ART

« Aware Super

. Capella

« CareSuper/Spirit Super

« Catholic Super

« Group Super

« Prime Super

- Roc Partners

« Whitehelm/Patrizia

BCom, CPA, Grad Dip App Fin (BV Specialisation)

Infrastructure experience - assets

Kinland AS

Kvitebjorn Varme

North West Shelf

NSW Land Registry Services
ProTen

QEII Medical Centre Car Park
Rowville Transmission Facility
SAREN Energy

Snowy Hydro

Sustainable Energy Infrastructure
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NOW YOU KNOW

WHO WILL PERSONALLY WORK ON YOUR VALUATION

Experience
- Providing valuation advice since
2012
« Previously with Deloitte in the
Czech Republic and Australia
« Helped develop Deloitte’s cost of
capital methodology
Specialises in:
« Recurring infrastructure asset
valuations
« Valuations for transactional
purposes
« Dispute and arbitration
valuations

Investment reporting clients
« ART

« AustralianSuper

« Aware Super

« Capella

. Care Super/Spirit Super

. IFM

. Palisade Investment Partners
« Prime Super

. QIC

« UniSuper

« Whitehelm/Patrizia

@ LEADENHALL

Jiri Klaska
BS.c. (Hons), MS.c.

Infrastructure experience - assets

Aquasure

Axicom

Centre hospitalier de I'Universite de
Montreal

CEZ energy portfolio

lgasamex

Innogy distribution assets

Inven VC energy portfolio

Long Beach Courthouse

M5 Toll Road

New Bendigo Hospital

Port of Melbourne

Prime Renewables

Prospect Water

Rowville Transmission Facility

RWE / E.ON distribution assets
SAREN Energy

Southern Water

Sunshine Coast University Hospital
Victorian Comprehensive Care
Centre

Vopak Terminal Eemshaven
Valuation audit of numerous other
infrastructure assets (airports, ports,
toll roads, energy assets, PPPs, etc.)

Experience

« Providing valuation advice since
2008

. Eight years of funds
management experience

« Nine years of valuation
experience for financial reporting
and taxation at Leadenhall

Specialises in:

« Portfolio valuations for
infrastructure debt, corporate
loans, and asset-backed
securities

« Valuations of options, convertible
notes, and complex securities

Investment reporting clients
« ICG Australia

« Prime Super

. QIC

- Revolution

« UniSuper

« Whitehelm/Patrizia

Hamed Tabasi
MFin, CIPM, FRM, CFA

Infrastructure experience - debt
. Adapteo Oyj

« Alpha Trains

« Beacon Rail

« Brightline

« EXA Infrastructure

« Green Investment Group

- Green Mountain

« Greenvolt Energias

« Hyperoptic

« TDF Infrastructure

. Vantage Towers

- Wireless Infrastructure Group
« Yorkshire Water
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The Leadenhall name

We are often asked about the meaning of our name, Leadenhall. Leadenhall Street and Leadenhall Market are in the financial centre of the city of
London, and it is from here our name was derived. The history of Leadenhall dates back to the first century AD, when it was at the centre of the
Roman city of Londinium. At that time there was a law court and marketplace on the site.

The present name, Leadenhall, refers to a manor with a large lead roof subsequently built on the site. The manor is first listed as belonging to Sir
Hugh Neville in 1309. Neville allowed his tenants to use the grounds of the manor as a marketplace and by 1320 it had become an established
poultry market and by the end of the century it was also known for its cheesemongers. Lord Mayor of London, Richard (Dick) Whittington, later
acquired Leadenhall and in 1411 gave the site to the city of London. Over the years the market flourished to provide a site for selling poultry, grain,
eggs, butter, cheese, herbs, wool, leather, and cutlery.

The famous London diarist, Samuel Pepys recorded in 1663 that he had bought a good leg
of beef for sixpence there. Three years later the market survived the Great Fire of London,
suffering only a small amount of damage. Rebuilding after the fire included providing a
covered structure.

In 1881 a new building was designed by Sir Horace Jones, who also designed Tower
Bridge. The building, which remains on the site today, became the inspiration for our
Leadenhall logo.

In 1982 a financial advisory firm named Leadenhall was founded in Australia. The name
was chosen to reflect our reliability, our founder’s link to the UK, and our understanding of
(financial) markets.

Logo

The diamond shape in our logo is a modern representation of the ceiling of the Leadenhall
market building. The logo also represents clarity, with its similarity to a gemstone. This
supports our strong belief in ensuring our analysis is clearly explained and easy to follow.

The tagline ‘Now you know’ was conceived following an independent survey of our clients.
The consistent feedback was that not only are we technically adept, but we are unique in our
ability to explain our analysis. In this way we empower our clients with knowledge and
understanding.
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