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Biografia

@ MACQUARIE

Raffaella Copper

Managing Director

Responsabile per le relazioni con gli investitori instituzionali italiani
Membro del CdA di Hydro Dolomiti Energia

e Raffaella € un membro dell’ Client Solutions Group di MIRA in Europa ed & responsabile per le relazioni
con gli investitori istituzionali in Italia, Spagna, Francia e Belgio. Raffaella € anche membro del CdA di
Hydro Dolomiti Energia (HDE).

e Raffaella lavora in MIRA dal 2005, dopo aver lavorato per 3 anni in PricewaterhouseCoopers a Roma.
Inizialmente, Raffaella ha svolto ruoli di asset management principalmente nei settori del trasporto e di
consumer infrastructure. Successivamente, Raffaella ha ottenuto una profonda esperienza di progetto,
lavorando sulle acquisizioni ed i rifinanziamenti delle aziende in portafoglio nel Regno Unito, Francia,
Repubblica Ceca e Polonia

e Raffaella ha una laurea in Economia presso la Luiss a Roma ed un Master in Finance presso 'INSEAD. Ha
recentemente vinto il premio Talented Young Italians della Camera di Commercio Italiana a Londra per il
settore finanza ed e stata tra le finaliste per il premio Women in Banking and Finance awards nel 2018

For Institutional Investors and Investment
Professionals Only. PAGE 2
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@ MACQUARIE

Macquarie Group

Diversified global business with 50 years of unbroken profitability

Macquarie Investment Management
LEramg Equities / Fixed income / Listed alternatives €21 3-3B
Financial Services
149% o
Macquarie Infrastructure and Real Assets
| Macquarie Asset Direct mvestmer!ts in infrastructure / Energy / €1 24 3 B
Macquarie Real estate / Agriculture .
Capital Management
14%
’ 40%
Asset information as of March 31, 2020.
Assets under management (AUM) is calculated as the proportional ownership interest in the underlying
assets of funds and mandated assets that Macquarie actively manages or advises for the purpose of
wealth creation, adjusted to exclude cross-holdings in funds and reflect Macquarie's proportional
ownership interest of the fund manager. AUM excludes uninvested equity in MIRA.
Commodities and
Global Markets
32%
Asset management is a significant
- contributor to firm results
For Institutional Investors and Investment Split based on FY19 net profit contribution, calculated as management accounting profit before

Professionals Only. unallocated corporate costs, profit share and income tax. As of March 31, 2020. PAGE 4



Capability Range

Diversified global business with ¢.€338 billion in AUM

@ MACQUARIE

Alternatives

€76.3 billion €131.4 billion €125.4 billion
Domestic MU et Emerging Core Credit Specialty Infrastructure & Real Assets
Global Markets
Geography Specialty Direct infrastructure
Geography
Stvle e Global Absolute return ® North America
e Global y o .
e US Liability-driven ® Australia
° U? e Value e Europe investing o Europe
® Asa ex' Japan O Eomin e Emerging e Private placements e Emerging markets
® Australia e Core markets e Asset-backed
e Emerging ® Quant e Australia e Municipals (taxable and Real estate
m :rkets | e Korea tax-exempt)
e China Specialty Currency :
Agriculture
® Japan e Global listed Total Return e Convertibles ’
e Korea i .
infrastructure e Core Credit-based Ener
Healthcare e Core plus gy
Market cap Natural resources e Multi-sector e Corporate Bond
e Large cap Real estate e Short/ ¢ Lc.>ng I?uratlon Hedge funds
e Mid cap Intermediate e High yield
e Smallcap Insurance e Bank loans
Multi-Asset
€4.4 billion

For Institutional Investors and Investment
Professionals Only.

Data as of 31 March 2020.

PAGE 5



Typical Strategic Asset Allocation

MAM opportunities

Mercer's Asset Allocation Survey 2019 shows the typical asset allocation for ltalian
Institutional investors

Cash
Properties 2%
9%
Macquarie RE strategies

Fixed Income
37%

Supranational EMD LC

US Corporate IG

Alternatives

24% Infrastructure debt

Infrastructure equity strategies

Source: Mercer. European Asset Allocation Survey 2019. Eq L:)ity Macquarle Valuel nveSt GlObaI
For Institutional Investors and Investment 25% Large Cap Equﬂ:y
Professionals Only.
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Equities

Overview

@ MACQUARIE

Alpha-generating teams structured like autonomous boutiques

1

® |[nvestment capabilities across global, US,
Australian, Asian and Emerging Markets equities

e Manage €76.3 billion

e 13 Investment teams with 95 investment
professionals based in the US, Australia, Hong
Kong and Europe

_— 1

a
'l 1 LU}
* i 10
i 1
i ax
United States Asia

This publication is intended for use only with Institutional
and Professional Clients. Not for public distribution.

® Macquarie provides all necessary support so that
the investment teams can primarily concentrate
on effectively implementing this investment
process

® An investment centric culture with a focus on
performance

e Aligned with client interests

Australia Europe



Equities

Valuelnvest approach since 1998

@ MACQUARIE

Founded on a cautious and disciplined approach to stock picking

Unique Truly active Strong
VIEW 0N approach performance
risk
We see ourselves as business _
owners. Small number of high 5.6% p.a. outperformance
conviction positions since inception?
Focus on the fundamental risk _ _
of a company, measured by « High Active Share: . ngh-qual-lty-
the volatility of operating >90% characteristics
earnings vs. standard  Low Turnover
deviation * Investing with patience

and discipline - focused
on valuation and quality

* Returns compound more
strongly over the long

For Institutional Investors and Investment term
Professionals Only. PAGE 9

1. Since inception 31/07/1998 and data is at 31/03/2020. Note performance relative to the MSCI World Index



Equities

Valuelnvest - time to recover after the Global Financial Crisis

@ MACQUARIE

Global Large Cap Value Equity strategy vs MSCI World

130.00

120.00

Less than 24 months
11 0.00

100.00

s A [

e More than 50 months
70.00
&0 00
o s 5 5 e
B A A A R R e
w— G lobal Composite e 052 Woorld

Low downside capture means shorter time to recover after a downturn

For Institutional Investors and Investment
Professionals Only. Source: Macquarie PAGE 10



Equities

Valuelnvest — Macquarie Global Large Cap Value Equity Strategy

@ MACQUARIE

Rolling 5 yr Sharpe Ratio in USD (before fees) over 20 yrs ending Mar 20

Macquarie - Global Large Cap Value Equity (FKA ValueInvest)

Rolling 5 vr Sharpe Ratio in 3US (before fees) over 20 yrs ending March-20
Comparison with the Global Equity universe
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The risk free rate used for these calculations is the US 2 month T-8ill.

Created on 20 May 2020 at 10:42 AM

This output should be read in conjunction with, and is subject to, MercerIlnsight MPA™;

For Institutional Investors and Investment

. Source: Mercerlnsight
Professionals Only.

6/10

6/11 6/12 6/13 &6/14 &/135 6/16 &6/17 6/18 6/19

& MERCER

Important notices and Third-party data attributions.

PAGE 11



Equities

Valuelnvest 20 Year Track-record © MacquARE

Valuelnvest Global Equity Composite in EUR (gross returns as at 31 March 2020)

Monthly rolling 5-year Returns p.a.

2o%e Outperformance
15%6
@ -
.g 10% o = ete
g .. \ d - -
8 - a® -
E 5% [
2 ==
© oy L
0%
-5%
Underperformance
-10%
-10%% -5%6 0% 5% 10%6 15%6 20%6
MSCI World

Macquarie Investment Management (MIM) claims compliance with the Global Investment Performance Standards (GIPS®). MIM has been independently verified for the periods from Jan. 1st, 2000 to Dec. 31st,

2018. The verification report is available upon request. Returns are gross of management and administration fees. All numbers are in EUR and based on monthly data. (The Risk Free Rate used in calculations is

3.5%)

Past performance is not necessarily an indicator of future performance. ) ) B
Source: Macquarie, Bloomberg Track record with low downside capture ratio
For Institutional Investors and Investment

Professionals Only. PAGE 12



Equities

Valuelnvest — Macquarie Global Large Cap Value Equity © vacouarE

Return in USD (before fees) over 1y, 3yrs, 5 yrs, 7 yrs, 10 yrs, 15 yrs, 20 yrs ending Mar 20

Macquarie - Global Large Cap Value Equity (FKA ValueInvest)
Return in $US (before fees) over 3 mths, 1 vr, 3 vrs, 5 vrs, 7 yvrs, 10 yrs, 15 yrs, 20 yrs ending March-20
Comparison with the Global Equity universe (Actual Ranking)

20,0
0.0 E
E
a i
o -10.,0 t—r
o
-z0.0 =
=
-20.0
-40,0
2 mths (%) 1 yr (O] 2 yrs (Dopa) 5 yrs [(Dopa) 7 yrs [(Dapa) 10 yrs [opa) 15 yrs (Dopa) 20 yrs [(Vopa)
0 MCQVGL -12.4(38) -5.56(126) 3.4(157) 5.8(7%) 7.B(65) 7.8 (65) 8.4(18) 10.1 (4)
= MSwW -20.9 (324) -9.9 (247) 2.5(191) 2.8(148) 6.4 114) 7.2(88) 5.9(67) 2.8 (54)
S5th Percentile -13.2 -0.2 10.8 9.4 11.0 10.9 9.3 10.2
S0th Percentile -14.1 -1.9 8.6 7.9 9.1 10.1 8.5 8.5
Upper Quartile -17.6 -G.4 4.9 5.0 7.5 8.2 7.4 5.4
Median -20.8 -10.9 1.6 =.1 5.8 6.8 6.1 5.2
Lowssr Quartile -23.8 -15.2 -0.9 1.1 4.2 5.6 5.0 4.6
10th Percentile -28.2 -20.9 - -0.9 z.8 4.3 4.2 4.0
Sth Parcentila -31.7 -24.0 -6.5 -2.1 1.7 3.3 3.0 2.5
Number 526 568 471 378 289 21z 124 58
Created on 20 May 2020 at 10:42 AM ™ MERCER

This output should be read in conjunction with, and is subject to, MarcerInsight MPA™ : Important notices and Third-party data attributions.
Sea www.mercerinsight.com/importantnotices.aspx for details. Copyright: © 2020 Mercer LLC. All rights reservad.

For Institutional Investors and Investment Source: Mercerinsight
Professionals Only. PAGE 13
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@ MACQUARIE

Macquarie Fixed Income

A global and differentiated fixed income asset manager

Eﬁ% 115 Investment @@% +€120bn Asset under @ Easy client access to

professionals management key investment personnel

3-—

/=
=/

For Institutional Investors and Investment PHILADELPHIA NEW YORK LONDON

Professionals Only. PAGE 15

Single-sector Global Credit Leveraged Emerging Government Municipal
strategies Finance Markets Debt Credit Bonds
Multi-sector Core and Global Fixed Unconstrained Absolute Multi-Asset
strategies Core Plus Income Return Credit
Specialised LDI/CDI Private Secured Buy and
: ) ) Currency L
solutions solutions Placements Finance Maintain
@




Fixed Income

Supranational EM - Investible Universe

Supranationals help promote economic development and cooperation of member states and fund their
activities via bond issuance utilising their superior ratings and strong ownership structure.

The largest supranational institutions

IFC IBRD IADB ADB AfDB EBRD EIB

international Bank for Inter-American Asian Development African Development SREPEETL Ba_nk Lol
Reconstruction &

RECOMSIUEIE 4 Development Bank Bank Bank
Development Development

European Investment

International Finance
Bank

Corporation

Helps finance

Lends and Invests and
: o . Fosters Development balanced
. invests equity in Provides loans Development . lends to .
Business ) . economic bank for East & economic
private to public sector bank for LATAM development .
. development . Central Europe developmentin
enterprises projects
the EU
. 185 member 189 member 48 67 80 67 28
Ownershi P ) . member member member member member
countries countries . . ) . _
countries countries countries countries countries
Total Assets ¢4, $403 $126 $182 $46 $67 $659

($bn)

Source: Crédit Agricole CIB. Audited annual reports. Annual reports as of 31. December, 2018 apart from IFC und IBRD where

For Institutional Investors and Investment
end of June 2019 reports are used. PAGE 16

Professionals Only.



Fixed Income
Macquarie US Corporate Bond Strategy at a glance

@ MACQUARIE

e “Attractive” valuations disconnected between intrinsic e Fundamental approach to security selection
value and market levels e Bottom up selection combined with top down
e [ed and foreign demand are providing technical support risk management
e Accumulate credit and add more aggressively on e Income, liquidity and capital preservation
weakness
10 year risk / return through 3/31/20 (gross of fees) Strat e
rategy . Xcess
6.0 eVestmentUS Corporate ®
5.0 Fixed Income Median 1.19 1.42 -0.23
2 40 1 year 10.07 9.88 0.19
£ a4
B 30 B'°Sg1:§gjgrlﬁ'§g: 3 Years 6.24 5.61 0.63
2.0 5 Years 4.93 4.57 0.36
1.0
i 10 Years 6.47 5.26 1.21
17 2.2 2.7 3.2 3.7 4.2 4.7 5.2 5.7
Standard Deviation *Benchmark: the benchmark for the composite is the Bloomberg Barclays
Source: Bloomberg — Barclays, eVestment Peer Group US Corporate Investment Grade Index. The Bloomberg Barclays US

Corporate Investment Grade Index is composed of US dollar-denominated,
investment grade, SEC-registered corporate bonds issued by industrial,

Past performance is not a guarantee of future results. utility, and financial companies. All bonds in the index have at least one year

Performance results presented before the reduction of Macquarie Investment Management advisory fees. Management fees, to maturity.

and other expenses incurred in the management of the account, will reduce your return. After inclusion of management fees, Source: Bloomberg — Barclays

annualized performance for the 1 year, 5 year and 10 year periods was 9.53%, 4.43%, and 5.96%, respectively. Returns for

less than one year are not annualized. 1 d . . I : d : .I:

For Institutional Investors and Investment Experlence, ISC'p |ne, an a COﬂSIStent OCUS

Professionals Only. PAGE 17



Fixed Income

Supranational EM LC Bond Strategy vs. JPM GBI EM

@ MACQUARIE

Both the choice of the investment universe (Supras) and our investment process (macro
adjusted risk-based) offer benefits

Source of Supranational EM
differentiator LC Bond Strategy e

Credit rating
Solvency Il capital charge*
MSCI ESG Score (1-10)

Number of currencies
Average FX weight

Share of non-index currencies
Duration (years)
Historical volatility**

Running yield

For Institutional Investors and Investment
Professionals Only.

Choice of universe
Choice of universe
Choice of universe

Investment process

Investment process

Investment process
Universe/process
Investment process

Universe/process

28.10%

8.2

38

2.63%

29.16%

3.48

6.67%

5.32%

32.20%

4.7

19

5.26%

0%

5.29

8.39%

4.86%

Superior credit rating
Lower capital charge
Very high ESG scores

Strong diversification

Lower concentration /
idiosyncratic risks

Frontier exposure
Shorter duration
Lower volatility

Comparable yields

Source: Macquarie Investment Management Austria, Data as of 30 April 2020. *Macquarie Austria Estimations **actual

historical volatility since 30. January 2018 until 30 April 2020; Holdings, weightings and characteristics are current as of the
period indicated, are subject to change, and may not reflect the current portfolio.
Past performance may not be areliable guide to future performance and does not guarantee future results. PAGE 18



Infrastructure Debt
Characteristics of infrastructure debt

ON ©) )

Relative Credit characteristics?2 Defined
returnsi cashflows

= D 0
ESG / sustainability : e o

1. Past performance is not a reliable indicator of future performance.

2. Source: Moody’s Infrastructure Default and Recovery Rates, 1983-2015.
3. Source: S&P Global Market Intelligence, April 2018.

For Institutional Investors and Investment

Professionals Only. PAGE 19



Infrastructure Debt
Credit quality @ VAcQuaRE

Infrastructure loans have demonstrated a lower expected loss compared to similarly rated
corporate bonds

Investment Grade and Sub Investment Grade Infrastructure’s

Infrastructure debt recovery rates historically better than bonds expected loss is less than similarly rated corporate bonds!
70% Chart is for illustrative purposes only 4.0% Chart is for illustrative purposes only
3,5%
60% % 3.0%
g
50% 3 2,5%
o]
o S 2,0%
E c
g 40% 2 1,5%
c 3
c i}
S 3 1,0%
S 30% &
g Ll
a 0,5%
20% 0,0%
BBB Infrastructure A non-financial BBB non-financial BB Infrastructure BB non-financial
corporates corporates corporates
o Stable demand High barriers Contracted Additional lender
- . characteristics to entry cash flows protections

0%
100% 75-99% 50-74% 25-49% 0-24%

Expected loss of infrastructure loans in line with

Percentage of Debt Recovered A/Aa rated corporate bonds

Source: Moody’s report (March 2016): “Default and Recovery Rates for Project Finance Bank Loans 1983-2014”, Moody’s report (March 2018): “Default and Recovery Rates for Project Finance Bank Loans 1983-2016" and Moody's
report (Feb 2017): “Annual Default Study: Corporate Default and Recovery Rates 1920-2016”. 1. The comparable Moody’s corporate bond ratings are based on Moody's proprietary database of ratings and defaults for unsecured
corporate bond and loan issuers (including financial issuers). Please note that this is historical data which is not a reliable indicator of future performance.

For Institutional Investors and Investment

Professionals Only. PAGE 20



Mezzanine

Infrastructure Debt
Risk-return scale

MAM product offering

r 1 Credit spread: 600bps +
| " Tenor 3 t0 10 years
' : Rating: B-to CCC
: Credit spread: 250 - 600bps :
I Rating: BB+to B-
I Credit spread: 150 - 250bps |
: Tenor: 10 to 30 years :
: Rating: A to BBB- :
| |

Source: Macquarie analysis based on observable data and publically available information. Credit spreads presented are before any fees.
For Institutional Investors and Investment

Professionals Only. PAGE 21
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Infrastructure Equity
The MIRA family of funds

@ MACQUARIE

Consistent strategy and strong track record of infrastructure investment since 2003

American-focused diversified European-focused diversified Pan-Asian focused diversified Global diversified
strategies strategies strategies strategies
Renewable Energy fund ﬁ
Regulated assets / Core
Infrastructure
For Institutional Investors and Investment

Professionals Only. PAGE 23



Infrastructure Equity

The MIRA family of funds?

@ MACQUARIE

Consistent strategy and strong track record of infrastructure investment since 2003

Focus

2003-2005
O

2006-2007
O

2008-2010

2013-2015

2016-2018

First European-focused
infrastructure fund

Macquarie Essential
Assets Partnership
(MEAP)

First North American-
focused infrastructure fund

North America

Pan-Asia

Global

focused infrastructure
fund

Macquarie
Infrastructure
Partners (MIP)
Second North
American-focused
infrastructure fund

infrastructure fund

MIP 1l
Third North American-
focused infrastructure fund

focused infrastructure
fund

MIP 11l

Fourth North American-
focused infrastructure
fund

Macquarie Asia
infrastructure Fund
(MAIF1)

First Asian-focused
infrastructure fund

Fifth European-focused infrastructure fund

Macquarie GIG Renewable Energy Fund

\J \J \J \J
MEIF5
Macquarie European
Infrastructure Fund 1 '\Sﬂjzlgr?d European- MEIF3 'I\:llolilrliti1 European-
Europe (MEIF1) P Third European-focused P (MGREF1)?

First UK-focused renewable fund

MEIF6
Sixth European-focused infrastructure fund

MIP IV
Fifth North American-focused infrastructure
fund

MAIF2
Second Asian-focused infrastructure fund

MIRA Infrastructure Global Solution |
(MIGS 1)

First MIRA’s Global umbrella

private infrastructure funds

MSCIF Series 1
First Global-focused core infrastructure
Fund

[ e

2019-2021

fund similar to
the MEIFs

fund similar to
the MIPs

fund similar to
the MAIFs

Global
renewable
strategy

Global Core
infrastructure
strategy

For Institutional Investors and Investment 1
Professionals Only. 2.

Based on a selection of funds. Table only includes regional investment strategies. Country-focused strategies have been omitted.
MGREF1 was raised and invested by the Green Investment Bank, which was later re-branded as Green Investment Group, before Macquarie’s acquisition in August 2017.

PAGE 24



Properties — MIRA Real Estate

Funds and platform companies

@ MACQUARIE

Creating opportunities across a diverse range of investment strategies

~6OO Americas Europe Asia-Pacific
UK
. USA
propertles . LOGISTICS" . ‘> pl—p °
EPROPERTV New York China
B GLLS o HLOGOS B GREYSTAR® W /'NmAo#asi
1 7 + ises & (M Stonehenge ® W [ VETROPOLY 465 posac
. @PROPERTIES . Europe
AUM €b) ® . GLL & ° Japan
m GREYSTAR®
[
Mexico ° India Indonesia
EE g E:Egm ELOGOS ® H LOGOS
H Offi Si ¢ Australia
ice ingapore | o L OCOS _ .
W Logistics B LOGOS : Rt u ('; investa
Retail o = Z=== WLREVSTAR
[
B Rental housing New Zealand
B Specialised B LOGOS

For Institutional Investors and Investment

' Note: All information current as at 30 September 2019. AUM is based on proportionate enterprise value, calculated as proportionate net debt and equity.
Professionals Only.

For certain investments AUM represents FUM. PAGE 25
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Important Notice and Disclaimer O MACQUARIE

This information is confidential and intended for the audiences as indicated below. It is not to be distributed to, or disclosed to retail investors.

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. The following investment advisers
form part of Macquarie Group’s asset management division: Macquarie Infrastructure and Real Assets (Europe) Limited, GLL Management Company S.a r.l., Macquarie Investment Management Business Trust,
Macquarie Funds Management Hong Kong Limited, Macquarie Investment Management Austria Kapitalanlage AG, Macquarie Investment Management Global Limited, Macquarie Investment Management Europe
Limited, Macquarie Capital Investment Management LLC, and Macquarie Investment Management Europe S.A.

Within the European Economic Area, this document is issued and distributed by Macquarie Investment Management Europe Limited (MIMEL) to Professional Clients or Eligible Counterparties, as defined in the Markets
in Financial Instruments Directive 2014/65/EU. MIMEL is incorporated and registered in England and Wales (Company No. 09612439, Firm Reference No. 733534). The registered office of MIMEL is Ropemaker Place, 28
Ropemaker Street, London, EC2Y 9HD. MIMEL is authorized and regulated by the Financial Conduct Authority.

Other than Macquarie Bank Limited ABN 46 008 583 542 (MBL), none of the entities noted in this document is an authorised deposit-taking institution for the purposes of the Banking Act 1959 (Commonwealth of
Australia). The obligations of these entities do not represent deposits or other liabilities of MBL. MBL does not guarantee or otherwise provide assurance in respect of the obligations of these entities.

This document has been created solely for initial general information purposes only. The information in this document is not, and should not be construed as, an advertisement, an invitation, an offer, a solicitation of an
offer or a recommendation to participate in any investment strategy or take any other action, including to buy or sell any product or security or offer any banking or financial service or facility in any jurisdiction where it
would be unlawful to do so. This document has been prepared without taking into account any person’s objectives, financial situation or needs. Recipients should not construe the contents of this document as financial,
investment or other advice. It should not be relied on in making any investment decision. No person is authorised to give any information or to make an% 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.

This document and its contents are confidential to the person to whom it is delivered and must not be reproduced or distributed, either in whole or in part, nor its contents be divulged by such persons to any other person
without the prior written consent of Macquarie.

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.

This document may contain certain forward looking statements, forecasts, estimates, projections and opinions (Forward Statements). 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. Similarly no
representation is given that the assumptions disclosed in this document upon which Forward Statements may be based are reasonable. 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. Past performance is not a reliable indicator of future
performance. Investing involves risk including the possible loss of principal.

Qualitative statements regarding political, regulatory, market and economic environments and opportunities are based on Macquarie’s opinion, belief and judgment. Such statements do not reflect or constitute legal advice
or conclusions. Where Macquarie has expressed views and opinions, these may change.

For Institutional Investors and Investment
Professionals Only. PAGE 27



Important Notice and Disclaimer O VACQUAREE

This presentation does not contain all the information necessary to fully evaluate any investment program, and reliance should not be placed on the contents of this document. Any decision with
respect to any investment program referred to herein should be made based solely upon appropriate due diligence by the prosp ective investor. The investment capabilities described herein involve
risks due, among other things, to the nature of the underlying investments. All examples herein are for illustrative purposes only and there can be no assurance that any particular investment objective
will be realized or any investment strategy seeking to achieve such objective will be successful.

The document contains selected information and does not purport to be all-inclusive or to contain all of the information that may be relevant. The information in this presentation is presented as of its
date. It does not reflect any facts, events or circumstances that may have arisen after that date. The Recipient acknowledges that circumstances may change and that this presentation may become
outdated as a result. Macquarie is under no obligation to update or correct any inaccuracies or omissions in this presentation. Any financial projections have been prepared and set out for illustrative
purposes only and do not in any manner constitute a forecast. They may be affected by future changes in economic and other circumstances and undue reliance should not be placed on any such
projections.

Persons into whose possession this document may come are required to inform themselves about and to comply with any relevant restrictions.

To the extent information in this presentation has been provided in multiple languages, the Recipient agrees to receiving such information in the languages used herein.

To the maximum extent permitted by law, none of the entities under Macquarie Asset Management nor any other member of the Macquarie Group nor their directors, employees or agents accept any
liability for any loss arising from the use of this presentation, its contents or otherwise arising in connection with it.

All third-party marks cited are the property of their respective owners.

© 2020 Macquarie Group Limited

For Institutional Investors and Investment
Professionals Only. PAGE 28



