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Disclaimer

The name Macquarie in this document refers to the Macquarie Group which
comprises Macquarie Group Limited ABN 94 122 169 279 and its worldwide
affiliates. Macquarie Group comprises two separate sub groups, a banking
group (including Macquarie Bank Limited ABN 46 008 583 542) and a non-
banking group which includes Macquarie Asset Management (MAM), a full-
service fund manager. Within MAM, MAM Real Assets provides fund
management services in relation to real assets, including infrastructure and
real estate. Macquarie Infrastructure and Real Assets (Europe) Limited, the
issuer of this document, is a member of the Macquarie Group within MAM and
is authorised and regulated by the UK Financial Conduct Authority with
registered address of Ropemaker Place, 28 Ropemaker Street, London, EC2Y
9HD and with FCA Firm Reference Number: 195652. Unless otherwise noted,

references to “we”, “us”, “our” and similar expressions are to MAM.

This document has been prepared for information purposes only and is being
delivered on a confidential basis to a select number of institutional and
sophisticated investors. Any recipient who is not eligible to receive this
document should return it to MIRAEL immediately. Any reproduction or
distribution of this document, in whole or in part, or the disclosure of its
contents to any person other than to a recipient’s professional advisers,
without the prior written consent of MIRAEL, is prohibited. All recipients agree
they will keep confidential all information contained herein and not already in
the public domain. By accepting this document, a recipient agrees to the
foregoing.

Other than Macquarie Bank Limited ABN 46 008 583 542 (“Macquarie Bank”),
any Macquarie Group entity noted in this document is not an authorised
deposit-taking institution for the purposes of the Banking Act 1959
(Commonwealth of Australia). The obligations of these other Macquarie
Group entities do not represent deposits or other liabilities of Macquarie
Bank. Macquarie Bank does not guarantee or otherwise provide assurance in
respect of the obligations of these other Macquarie Group entities. In
addition, if this document relates to an investment, (a) the investor is
subject to investment risk including possible delays in repayment and loss of
income and principal invested and (b) none of Macquarie Bank or any other
Macquarie Group entity guarantees any particular rate of return on or the
performance of the investment, nor do they guarantee repayment of capital
in respect of the investment.

This document does not constitute an offer to sell or a solicitation of an offer
to subscribe or purchase or a recommendation of any securities and may not
be distributed in any jurisdiction except in accordance with the legal
requirements applicable in such jurisdiction. The information contained in this
document is subject to discussion, completion and amendment. This document
does not contain all the information necessary to fully evaluate the potential of
any investment and does not take into account the investment objectives or
Strictly confidential | © Macquarie Group Limited

financial circumstances of the recipient and, as such, no reliance should be
placed on its contents. No person is authorised to give any information or to
make any representation not contained in this document in connection with
the matters described in this document, and, if given or made, such
information or representation may not be relied upon as having been
authorised.

Nothing in this document constitutes a commitment from Macquarie to
provide or arrange any facility or is otherwise imposing any obligation on
Macquarie. Past performance is not an indication of future performance and
Macquarie does not guarantee the performance of or return of capital from
any investment.

No action has been or will be taken which would allow an offering of securities
to the public. Accordingly, the securities referred to in this document may not
be offered, sold or delivered, and neither this document nor any offering
material may be distributed or made available to the public.

Macquarie has prepared this document on the basis of sources believed to be
reliable. The accuracy of such information (including all assumptions) has been
relied upon by Macquarie, and has not been independently verified by
Macquarie. Nothing in this document constitutes accounting, legal, regulatory,
tax or other advice. Recipients should conduct their own independent
investigation and assessment and should seek independent advice as to the
validity of the information contained in this document, and the economic,
financial, regulatory, legal, taxation, stamp duty and accounting implications of
that information, including the merits of and any risks relating to any
investment. Except as required by law, Macquarie and its respective directors,
officers, employees, agents and consultants make no representation or
warranty as to the accuracy or completeness of the information contained in
this document, and take no responsibility under any circumstances for any loss
or damage suffered as a result of any omission, inadequacy, or inaccuracy in
this document.

The document contains selected information and does not purport to be all-
inclusive or to contain all the information that may be relevant. The
information in this document is presented as of its date. Recipients must rely
on their own examination of the legal, tax, financial accounting and other
consequences of any investment into a MAM Real Assets managed product,
including the merits of investing and the risks involved. Recipients should not
treat the contents of this document as advice relating to legal, tax, accounting
or investment matters and are strongly advised to conduct their own due
diligence including, without limitation, the legal, tax and accounting
consequences to them, and to consult their own professional advisers
accordingly.

This document may contain certain forward looking statements, forecasts,
estimates, projections and opinions (Forward Statements). Any Forward
Statements included in this document represent our opinions, expectations,
beliefs, intentions, estimates or strategies regarding the future, which may not
be realized. These statements may be identified by the use of words like
“anticipate”, “believe”, “estimate”, “expect”, “intend”, “may”, “plan”, “will”,
“should”, “seek”, and similar expressions. The Forward Statements reflect our
views and assumptions with respect to future events as of the date of this
document and are subject to risks and uncertainties. No representation is
made or will be made that any Forward Statements will be achieved or will
prove to be correct. A number of factors, in addition to any risk factors stated
in this material, could cause actual future results and operations to vary
materially from the Forward Statements. Given these uncertainties, undue
reliance should not be placed on the Forward Statements. We do not
undertake any obligation to update or revise any Forward Statements, whether
as a result of new information, future events or otherwise. Similarly no
representation is given that the assumptions disclosed in this document upon
which Forward Statements may be based are reasonable. The recipient
acknowledges that circumstances may change and the contents of this
document may become outdated as a result. Any financial projections have
been prepared and set out for illustrative purposes only and do not in any
manner constitute a forecast. There can be no assurance that the investment
strategy or objective of any investment will be achieved or that investors will
receive a return of the amount invested. Investment is subject to significant
risks of loss of income and capital.

Any specific investments, case studies or sectors identified in this document
were selected for inclusion in this document on the basis of being
representative of investments or commitments to investments that may be
comparable to investments that third parties may seek to make. They do not
represent all investments made, sold or recommended that would be
comparable to the investment criteria of any MAM Real Assets product. These
examples were also selected to show the nature of the investment process
within the applicable industries. It should not be assumed that investments
identified were or will be profitable or that decisions MAM Real Assets will
make in the future will be profitable.

No third-party firm or company names, brands or logos used in this
presentation are Macquarie trademarks or registered trademarks, and they
remain the property of their respective holders and not Macquarie. The
inclusion of any third party firm and/or company names, brands and/or logos
does not imply any affiliation with these firms or companies. None of these
firms or companies has endorsed the investment opportunity described herein,
Macquarie, any other Macquarie entities, or Macquarie personnel.



Macquarie at a glance

Macquarie Asset Management Top 50 global

asset manager?

Macquarie Group o
(ASX: MQG) €510 billion AUM

Private Markets

Macquarie Asset £168.8 billion AUM No. 1 Infrastructure

manager globally?

Management

Agriculture

Infrastructure® ! 5'3 @ Equities
M e €2.4bn AUM .
Banking & * €139.7bn AUM _ V9N 4 ~47m hectares of * €144.7bn Top 10 global insurance
Financial Services 165+ portfolio companies farmland AUM asset manager3
Renewables® ;
Fixed
Real Estate
R ¢ 30GW green energy’ Income Net Zero commitment
Commodities & e 222 kilotons CO2e GHG e €14.2bn AUM
. . e €180.4bn by 2040

Global Markets emissions avoidance® e ~550 properties® AUM Yy

100m+ people

Multi-Asset use MAM managed assets

Macquarie * €1.6bn AUM * €10.9bn AUM « €12.3bn AUM each day*

Transportation Finance C D Private Credit
Capital e ~360 assets e ~160+ investments

Note: Data as at 30 June 2022. MAM internal analysis. AUM represents the enterprise value of assets under management based on enterprise value in proportion to the MAM-managed equity ownership of each investment, calculated as
proportionate net debt and equity value at most recent valuation date (30 June 2022 for the majority of assets, unless otherwise stated). 1. P&I Largest Money Managers, ranked by total worldwide institutional assets under management, 2022.
2. IPE Real Assets (Jul/Aug 2022), ranking based on total AUM. 3. Insurance Investment Outsourcing, 2020. 4. At 30 June 2022. 5. Includes commitments across Macquarie Group businesses. 6. Infrastructure includes renewable energy assets. 7.
Includes projects developed directly by GIG or through operating platforms. 8. Total estimated carbon dioxide equivalent greenhouse gas emissions avoided over the lifetime of GIG’s investments to date, which comprise new investments into
projects within the reporting period, retained projects and exited projects. 9. Ownership includes properties owned via platform investments in which MAM may hold a minority interest or otherwise have limited governance rights.
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Our renewables expertise
at a glance

# $A32 billion () ~107 GW

invested, committed or arranged of green energy capacity currently
in green energy assets in the five operating, under construction and in
years to 31 March 2022 development?

Leading %®NO.1
gl o ba I - Global Renewables Financial Adviser?

renewables developer

4% Environmental $
<>/ products SD A6.40
bank of the year? invested in renewable energy for every
$A1 invested in conventional energy*

As at 30 September 2022. 1. As at 30 September 2022. GW of green energy assets reflect 100 per cent generating capacity of each asset, not the proportion owned/managed by Macquarie. 2. Inframation
(CY21 & CY20 by deal count). 3. Energy Risk Awards 2020. 4. Includes (i) banking book equity investments fair valued through profit or loss; (i) investments in which Macquarie has significant influence or joint
control (investments in associates and joint ventures) ; and (iii) investments held through consolidated subsidiaries. Excludes off balance sheet equity commitments as at 31 March 2022.

© Macquarie Group Limited
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INnfrastructure contribution to

decarbonization

65% of carbon decline to be driven by renewables, networks,

transport, electrification

Per annum Gt CO2

2021-25 2026-30 2031-35 2036-40 2041-45 2046-50

m CCUS power and fuel
supply

m CCUS industry
Other power
Other renewables

m Transport biofuels

m Wind and solar

m Hydrogen
Other electrification
Electric vehicles

m Transport efficiency
Industry efficiency

m Buildings efficiency

Energy supply
efficiency
m Behaviour and

avoided demand

Source: International Energy Agency, “Net Zero by 2050 - A Roadmap for the Global Energy Sector”
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Renewables Networks Transport

e Lowest cost option e Connect wind e Passenger rail

for utility-scale and solar investment drives
power generation generation, patronage and
e Social outcomes battery storage carbon reduction
- reduce energy o Natural gas o Fuel shift from
bills and restore pipelines fossil to
climate converting to renewables
« Powering zero carbon possﬂ:flc_e WIFh
hydrogen hydrogen electrification
production for e Grid e Rail is most
clean economy investments carbon-efficient
allow for and socially
“electrification” acceptable mode
of economy of transport

Infrastructure to

drive decarbonisation




Capital requirements of the energy transition © MACQUARIE

The average of the major forecasters suggests that approximately $US 53.4 trillion will be
required by 2050

Wind and solar Grids Energy storage
$US trillion $US trillion $US trillion
25 4.5
24 520 23.3 40
20.9 21.8 4.0
20 18.8
20 18.0 3.5 3.2
16 3.0
15 2.5
2.5
12
2.0
10
8 15
5 1.0
4
0.5
0 0 0.0
IEA BNEF IRENA BNEF IEA IRENA IRENA IEA BNEF

Sources: BNEF's NEO 2021 (July 2021), IRENA’s “World Energy Transitions Outlook: 1.5C Pathway” (June 2021), and IEA “Net Zero by 2050: A Roadmap for the global energy sector” (June 2021). Notes: $US 53.4 trillion is a sum
of $US 20.6 trillion will be needed for renewables capacity expansion, $US 21.0 trillion for grids, and $US 3.2 trillion for batteries, and $US 8.6 trillion for other power sources and technologies such as nuclear, hydro,
geothermal, biomass, and gas.

Past performance is not a reliable indicator of future performance. For Institutional Investors and Investment Professionals Only. Not for use with the general public. 6
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The Inflation Reduction Act of 2022

US federal government’s average annual
climate spending ($ billions)

B Inflation Reduction Act 2022
B [nfrastructure Investment and Jobs Act 2021
CHIPS and Science Act 2022

$4on  $6bn

(1990-1999) (2000-2008)

Source: RMI, Cradit Suisse astimales

$22bn

(2009-2017)
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$66bn

Renewable generation gets a huge
boost under the Act.

The most direct impact on
economics relates to extensions
for existing tax credits, known as
investment tax credits (ITC) (and
production tax credits (PTC).

Support for the renewable supply
chain, mining of related inputs,
offshore wind vessels, and federal
land leasing.

Support for energy storage in the
bill should also increase renewable
energy production.

The biggest gamechanger in the
bill could be the strong support
for hydrogen. The bill provides a
$3/kg subsidy for green hydrogen,
a figure generally accepted as the
tipping point to make green
hydrogen economic.

US' Inﬂat|on Reduetion Act
has been.abénefit for aII major
sectors of the US ener'gy tran5|t|~on




We have broad climate solution capabilities

Macquarie, through its different operating groups, has extensive expertise and experience in
scaling energy transition solutions and supporting clients on their decarbonisation journeys

14

Wind power

&

Battery/fuel cell
electric vehicles

System

transformation

Demand

Carbon capture,
and storage

()

Hydrogen and
derivative fuels

Commodities
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Fleet solutions
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Energy storage

Emissions trading
and offsets
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Specialist
sectoral expertise
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Our renewable energy footprint in Italy @ MACQUARIE

Macquarie has been investing in Italy for almost 20 years with a strong footprint in the
renewable energy space

#ydro (f}) RENVICO
V) Dolomiti = WEERARREVARRR. W e e
energia

WSGl.

Societa Gasdotti Italia

\ Q REDEN CORIO

Falck
en

0 Cero
e VORN ' ﬁ\ = A

BIOENERGY

Macquarie Commodities and Global Macquarie Capital (MacCap) provides
Markets (CGM) provides Hedging Advisory and Principal Investment

services to industrial partners? servicesl

Realised investment

Note: References are made to portfolio companies managed (currently or in the past) by Macquarie Asset Management (MAM), including portfolio companies which are not headquartered in Italy, but operate in Italy as part of their multinational footprint. 1. References to CGM and MacCap refer to Macquarie’s
“Commodities and Global Markets” and “Macquarie Capital” operating divisions of Macquarie Group. MAM, CGM and MacCap are separate operating divisions within Macquarie Group and information barriers and confidentiality measures are in place as appropriate.
Strictly confidential | © Macquarie Group Limited 9






Flectrification is a big part of the energy transition @) MACQUARIE

Electrification expected to rise from about 20% of final energy demand today to about 50%

by 2050.

Electricity as a % of energy demand - now

% of final energy consumption

60

50
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30

20

10
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¢ B o R

1990 1995
World
==0==China

o=
2000 2005 2010 2015
OECD =@=Non-OECD =@=US
=@-—Norway Japan

—=@=|ndia

=@=—South Africa e=@==UK

2019

Electricity as a % of energy demand - 2050

% of final energy demand

60 B Electricity in 2050 Electricity in 2019
49 50 51 51
50 45
40
30
30
20
10
0
BNEF - Green, IEA - Net zero IRENA -1.5C BP - Net zero BP - New BP -
Red, Gray momentum  Accelerated
Net zero scenarios Other scenarios

Source: IEA data and statistics (June 2022), Macquarie Asset Management calculations, BNEF’s NEO 2021 (July 2021), IRENA’s “World Energy Transitions Outlook: 1.5C Pathway” (June 2021), IEA “Net Zero by 2050: A Roadmap
for the global energy sector” (June 2021), and BP’s Energy Outlook (March 2022). Other scenarios include BP - Accelerated case, which assumes CO2 equivalent emissions to fall to around 10 GtCO2e by 2050. Charts are for

illustrative purposes only. OECD = Organisation for Economic Co-operation and Development.

Past performance is not a reliable indicator of future performance. For Institutional Investors and Investment Professionals Only. Not for use with the general public. 11
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The three-phase energy transition @ MACQUARIE

In our view, technically speaking, wind and solar (with support from energy storage) can
provide the great bulk of power.

Phased transition

1st phase 2nd phase 3rd phase

—— Daily solar and wind production
Capacity ~ Demand regularly exceeds daily demand

>
. g

Seasonal

I @ (hydrogen) storage

Energy

= Daily (battery)
I storage

[] 17 Energy demand

much .
Instantaneous | "~ power |Instantaneous - --"“‘power | Instantaneous greater LollEl 5ﬂ3 Solar an'd wind .
power supply |-'-1 " demand |power supply "i-i 1 demand! power supply demand production capacity

Seasonal (hydrogen) storage

L J

No storage needed Daily (battery) storage
Renewable deployment

Source: Macquarie Asset Management analysis. Chart is for illustrative purposes only.
Strictly confidential | © Macquarie Group Limited 12



Macqguarie in Italy

%_n\" Investing in
eTaTaYATANAIATa) |ta|y for almost

[TaTarallfanma
20 years

s | €2.3 billion
g in capital from

30+ Italian
institutional
investors
managed via our
infrastructure
funds

~— 12 million

o homesand
business's provided
with high quality
digital infrastructure
via Open Fiber

All data as at 30 September 2022.

© Macquarie Group Limited
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22515+

specialists covering
project finance, principal
investment and M&A
advisory for Italian clients
and projects

Supporting local solar
power generation, via
our European solar
platform Cero Generation
we are working on several
solar projects in Italy - with
an existing development
pipeline of 1.5 GW

Supporting the
development of half of
Italy's tolled motorway
system via Autostrade
per I'ltalia's network

(» 1.3 GW

s

&

of hydro capacity in
Northern Italy supported
via Hydro Dolomiti
Energia's low

carbon transition

Invested in Fiumicino
and Ciampino Airports
as it expanded the
capacity of the Rome
airport system to
accommodate a ~45%
increase in passenger
numbers between 2002
and 2007

Providing
smartphone

financing
for one of Italy’s biggest
telco operators

© MACQUARIE
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@ MACQUARIE

Discover Macquarie's global capabilities and impact at


http://www.macquarie.com/discover
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