THE LISTED MORRISON

EDUCATIONAL
INFRASTRUCTURE %,

UNIVERSE

MAY 2026

Christina Eriksson, Executive Director - Listed Infrastructure at Morrison, explores how
listed infrastructure provides an evolving universe of opportunities for investors to access

essential services, long-duration cash flows, and inflation protection. However, without a Our forward-looking
universally agreed definition of what qualifies as “infrastructure” in public markets, largely approach highlights
due to the lack of a dedicated Global Industry Classification System for this asset class, it the role of a

allows managers and indices to define it differently. This means the composition of one specialist, active
infrastructure portfolio can look very different from another, leading to materially different manager seeking to
outcomes in returns, volatility, and macro factor sensitivities. realise the potential of

At Morrison we address this challenge by identifying a forward-looking universe of listed the asset class

infrastructure companies — one that reflects our thematic approach, and commitment to ’y
investing wisely in ideas that matter. Here, we share the defining attributes of our

universe and explain how it adapts as new infrastructure sectors emerge and societal

needs evolve.

WE START WITH QUESTIONS, NOT DEFINITIONS

At Morrison, our purpose is to invest wisely in ideas that matter, ideas that address the structural
shifts shaping economies and societies over the long term. This philosophy is central to how we
define our investable universe. To put that philosophy into practice, we start with curiosity about
change. We ask questions like: “How do long-duration forces reshape economies and business
models and what does that mean for future infrastructure needs?” This is a fundamentally different
starting point which shapes our entire investment process and allows us to invest in assets
positioned to benefit from change. These assets share four defining characteristics:

e Essential to economic prosperity and community wellbeing: Infrastructure assets
deliver services that are fundamental to the functioning of economies and societies;
without an essential role, a business is unlikely to display enduring infrastructure traits.

e Enduring social licence to operate: Long term value creation requires broad based and
sustainable community support; assets that cause social harm or lack viability cannot
sustain infrastructure-like returns.

e Resilience to macroeconomic cycles: Infrastructure is typically defensible against,
though not immune to, macroeconomic cycles, often due to regulated or contracted
revenues.

e Long term defensible profitability: Even if not immediately cash-generative, an
infrastructure asset needs a clear and credible pathway to sustainable long-term
profitability consistent with infrastructure economics.

Our investment universe is positively screened to include companies that meet the above criteria
and the requirements of our Responsible Investment Policy. This policy governs what we define as
‘investable’ and helps determine which companies are eligible for inclusion. It sets minimum
standards and allows us to focus our research and capital on businesses aligned with long-term
value creation and enduring social license.

Our investments in digital infrastructure illustrate Morrison’s curiosity about structural change. We
identified digitisation as an enduring thematic by observing long duration shifts in how economies
function, with data creation, cloud adoption and connectivity becoming foundational rather than
cyclical. We viewed Al not as a separate trend, but as an acceleration of an existing pathway,
intensifying demand for data, compute and low latency, and ‘always on’ infrastructure. This
thematic lens directed our focus to infrastructure business models at the intersection of data,
networks and geography — particularly interconnectivity rich data centres in major metropolitan
markets.
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OUR UNIVERSE OF IDEAS THAT MATTER

GLOBAL THEMATICS

Energy transition

Digitisation & connectivity

Global mobility

Circular economy & resource constraints

MORRISON
FOCUS

Ideas that matter

INFRASTRUCTURE FIT

Essential to the economic prosperity
and wellbeing of its community

Enduring social license to operate

Resilient to macroeconomic cycles

Long term defensible profitability

Investing wisely in ideas that matter means looking to the structural forces reshaping economies
and societies over the long term. There are four enduring global thematics that represent key,
long-term drivers of infrastructure demand in our view:

e Energy Transition & Decarbonisation — covering renewable generation, electricity
transmission and distribution, energy storage, and next-generation grid infrastructure

o Digitisation & Connectivity — including fibre networks, data centres, cell towers, and
digital infrastructure essential to cloud, enterprise, and Al ecosystems

o Global Mobility — encompassing passenger transit, electric and alternative fuel vehicles,
and the infrastructure enabling efficient movement of people and goods

e Circular Economy & Resource Constraints — spanning water treatment, waste
management, waste-to-value, and assets addressing resource scarcity

These themes drive how we identify essential infrastructure assets positioned to benefit from long-
term demand growth, policy support, and sustained capital investment. Each theme maps naturally
to infrastructure business models that deliver critical services and exhibit the durable economic
characteristics, for example, tangible assets, high barriers to entry, pricing power, and predictable

cash flows.

The outcome is a forward-looking universe of approximately 220 companies that are reviewed
quarterly for alignment with our infrastructure definition to ensure the portfolio reflect where the
world's infrastructure needs are heading, rather than where they have been. The illustration that
follows are the current allocations of that universe.
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Source: Morrison. As at 31 March 2026. For illustrative purposes only.
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WHY UNIVERSE DEFINITION MATTERS

Index construction rules create material investor consequences and as indices take fundamentally
different approaches, the resulting sector and sub-sector exposures diverge materially — with
implications for return, volatility, and commodity sensitivity.

While infrastructure indices provide a convenient starting point, they often include companies with
limited infrastructure characteristics — such as cyclical telecoms or construction firms — whose
revenues are volatile, asset bases are intangible, or business models are not aligned with the long-
term, defensive profile investors typically seek from infrastructure. One striking example lies in the
treatment of renewable energy and clean power: the DJ Brookfield (DJB) Index effectively excludes
renewable energy developers (approximately zero allocation), as few companies pass its strict 70%
cash-flow-from-infrastructure test.

Our approach results in a universe significantly different from most indices. As illustrated below, we
have limited overlap with most infrastructure indices:

DIFFERENCES TO LISTED INFRASTRUCTURE INDICES
Total Holdings in

Universe! Index
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Source: Morrison, Bloomberg as at March 2026.

THE OPPORTUNITY SET: ATTRIBUTES AND EVOLUTION

We maintain an 'emerging pipeline' of sectors and companies under active research — areas where
economics, contract structures, or societal roles are evolving in ways that may qualify them for
future inclusion as infrastructure. This forward-looking perspective ensures our universe remains
dynamic and reflective of infrastructure's changing nature. Examples of subsectors currently under
assessment include smart grids, edge data centres, EV charging, electronic waste recycling,
hydrogen, and energy demand management, illustrated below.
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Opportunities
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Source: Morrison. As at 31 March 2026. For illustrative purposes only.

As one example, our investment in Equinix exemplifies our ability to identify new emerging sub-
sectors early. Equinix provides essential digital infrastructure that enables cloud, enterprise and Al
ecosystems to connect and scale, while its control of critical interconnection points creates a
defensible advantage that is difficult to replicate. It was Morrison’s experience in managing clients’
direct investment in CDC Data Centres (‘CDC’, owned by Infratil and other clients since 2016) that
has provided the in-depth sector knowledge and capability to build conviction in listed data centre
opportunities and supported an investment in Equinix in 2021. To date Equinix has not been
included in several widely tracked major infrastructure benchmarks, such as the Dow Jones
Brookfield Global Infrastructure Index, the S&P Global Infrastructure Index or the FTSE Developed
Core Infrastructure 50/50 Index, demonstrating how our forward-looking, thematic approach allows
us to identify and capture emerging infrastructure opportunities before they are widely recognised.
See Appendix I: A Case Study.

In Morrison's view, static, index-based approaches can struggle to capture regional and sub-sector
shifts in real time. Indices can be slow to adjust sector weightings or recognise emerging
subsectors, often lagging fundamental changes by quarters or years. This creates material risks,
such as overexposure to mature or declining sectors, regional concentration, underexposure to
emerging infrastructure where structural tailwinds are accelerating, and procyclical concentration as
market-cap-weighted indices tilt toward sectors experiencing valuation expansion, regardless of
underlying cash-flow quality.

COMPLEMENTARY UNIVERSES: PRIVATE AND PUBLIC
INFRASTRUCTURE

At Morrison, we view private and listed infrastructure not as competing options, but as
complementary universes within a broader infrastructure opportunity set. Both channels offer
access to essential, long-duration assets underpinned by the same core infrastructure economics —
tangible asset bases, high barriers to entry, pricing power, and predictable cash flows. However,
the way these characteristics are accessed differs across public and private markets.

Privately held infrastructure is shaped by deal flow, bilateral negotiations, and transaction cycles. It
can be constrained by deployment pacing, asset availability, and capital lock-up periods. Some
opportunities are more aligned to private access, such as early-stage companies or where
commercial sensitivities make transparency difficult for markets to assess value.
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Listed infrastructure, by contrast, offers continuous access to global markets, enabling investors to
dynamically allocate across sectors, geographies, and themes with flexibility and transparency.
Some opportunities are more naturally aligned to listed access, such as businesses of large scale
and capital intensity. For example, it is very difficult to invest privately in electricity transmission
assets that support US power demand growth because of the scale of regulated US utilities.

Our experience managing infrastructure across both universes gives us a unique lens. We apply
the same investment philosophy — investing wisely in ideas that matter — regardless of ownership
structure. This allows us to assess listed infrastructure assets with the same rigour and discipline
we apply to private markets, focusing on the underlying asset quality, regulatory frameworks, and
long-term value drivers rather than short-term market sentiment.

Used together, private and listed infrastructure can enhance portfolio diversification, improve
implementation flexibility, and broaden exposure to the full spectrum of infrastructure opportunities.
A blended allocation allows investors to access sectors and geographies that may be more
efficiently reached through one channel than the other, while maintaining a consistent focus on the
essential services and structural themes that define the asset class.

CONCLUSION

How a manager defines the listed infrastructure universe is not a technical detail — it is one of the
most consequential strategic decisions in the investment process, which ultimately shapes how
portfolios behave across cycles, and whether the allocation delivers the defensive, inflation-linked
characteristics that distinguish infrastructure as an asset class.

Benchmark indices, constrained by rules-based methodologies and structural biases, struggle to
keep pace with the evolution of infrastructure. Some concentrate excessively in regulated utilities
and US equities; others include cyclical businesses with limited infrastructure characteristics; many
are structurally slow to recognise emerging subsectors such as digital infrastructure, Al-driven
power demand, or next-generation grid assets positioned to benefit from multi-decade structural
trends.

Morrison's approach differs fundamentally. By applying a forward-looking lens anchored by
enduring thematics, assessed against consistent infrastructure characteristics, and refreshed
continuously as subsectors mature — we create an opportunity set that is genuinely diversified,
aligned with long-term structural forces, and closely matched to what we believe investors seek
when they allocate to listed infrastructure.

In a complex, evolving asset class, the foundation of successful investing lies in identifying and
maintaining a dynamic universe. At Morrison, we believe specialist, active management — grounded
in deep sector expertise, thematic conviction, and continuous monitoring of the opportunity set — is
essential to fully realising the potential of listed infrastructure.
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APPENDIX | - A CASE STUDY

HOW MORRISON IDENTIFIED DIGITISATION AND Al THEMATICS AND
THEIR CONNECTION TO EQUINIX

Digital services have evolved from optional conveniences to essential building blocks of everyday
life across healthcare, commerce, education, finance, and entertainment. The ways in which we
create, transmit and consume information are rapidly changing. Morrison has been researching
how these developments impact the infrastructure needed to handle the vast amounts of data
required to support technological advancement.

Long duration data growth trends, including exponential increases in data generation (growth of
~34% per annum from 2015 to 2020") coupled with dramatically falling computing and storage costs
(~45 — 50% reduction in compute costs, and 70 — 85% reduction in storage costs, over the decade
to 2019?), signalled that demand for data infrastructure would persist and accelerate over decades,
not years. Morrison recognised that this wasn't a cyclical technology wave, but a permanent
rewiring of economic infrastructure, creating the foundation for the Digitisation & Connectivity
thematic.

Al has emerged as an acceleration and deepening of the digitisation thematic, not a standalone
trend. Morrison observed that common Al inferencing use cases, such as a Large Language Model
(“LLM”) inference request, required approximately 10x the computational power of regular
searches?. Future applications (video generation, 3D modelling, design) are expected to drive
further explosive growth in demand for computational power. The rise of generative Al, LLMs, and
Al-driven applications provided further indications that digital infrastructure needs would intensify,
driving the requirement for more capacity, more interconnectivity, and more sophisticated network
architectures. This accelerated Morrison's conviction in digitisation as a multi-decade structural
theme.

This thematic lens led Morrison to focus on specific infrastructure business models positioned to
serve these needs: data centres with interconnectivity platforms, fibre networks enabling data
transfer between facilities, wireless towers supporting mobile data consumption, and digital
payment infrastructure. When focusing on data centres, Morrison recognised that not all data centre
models were equal; interconnectivity-rich, carrier neutral co-location facilities in Tier 1 metro areas
would capture disproportionate value when Al inferencing demand accelerated, as enterprises and
hyperscalers required low latency, highly connected environments to support hybrid cloud and Al
architectures.

We believe that US stock, Equinix, fit the framework precisely: it serves the critical societal need for
digital interconnectivity through a business model with infrastructure characteristics (carrier-neutral
co-location with ~40% of global hyperscale cloud on-ramps*) and is well positioned to capture long-
term value creation from Al inferencing demand. Morrison's investment thesis recognised that
Equinix's global leadership in interconnectivity creates a defensible competitive advantage unlikely
to be replicated by peers. As Al inferencing architecture mirrors cloud architecture, Equinix's
existing ecosystem positions it to benefit from the next wave of digital infrastructure demand without
needing to pivot from its core model.

Morrison’s management of CDC, one of Australia’s largest data centre companies, gives the firm
deep, first-hand insight into hyperscale and enterprise data centre economics, demand drivers,
power and cooling constraints, and customer contracting behaviour. That operational proximity
underpins a robust understanding of how Al workloads, cloud adoption, densification, and capital
discipline translate into sustainable returns across the data centre value chain. For the listed
equities team, this sector level knowledge provides grounding and conviction when underwriting
investments in listed data centres such as Equinix: Morrison’s experience with CDC reinforces
confidence in the durability of demand, the scarcity value of well located, power secure capacity,
and the long-term pricing power of scaled, interconnection rich platforms. The key impact is to
reduce information asymmetry and sharpen judgment on where listed market leaders like Equinix
are structurally advantaged, supporting a high conviction view on the company’s attractive long-
term outlook.

"IDC Global DataSphere & StorageSphere Forecasts; Business Wire summary of IDC data

2 Amazon Web Services data from 2019 International Cost Estimating & Analysis Association report “Forecasting Future
Amazon Web Services Pricing”

3 John Hennessy (Alphabet Chairman), Reuters, February 2023

4 Equinix Investor Presentation, Q2 2024
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DISCLAIMER
MARKETING COMMUNICATION. This communication is directed at professional clients.

The statements and opinions expressed in this document and any related discussions (the
Document) are based on the information available as at the date of the Document (May 2026) and
the information is preliminary in nature only and subject to change, which may be material, at any
time without notice. Morrison Private Markets Pty Limited (ABN 71 136 338 906, AFSL No 340502)
including its related companies and their respective directors, employees, advisors and
shareholders (“Morrison”) reserves the right, but will be under no obligation, to review or amend the
Document.

In the UK this Document is issued by Morrison Infrastructure (UK) Limited, Registered in England &
Wales under number 11292181. Registered office: 27 Old Gloucester Street, London, WC1N 3AX.
Authorised and regulated by the Financial Conduct Authority.

The information contained in this communication is not a research recommendation or ‘investment
research’ and is classified as a ‘Marketing Communication’ in accordance with the Markets in
Financial Instruments Directive (2014/65/EU). This means that this marketing communication (a)
has not been prepared in accordance with legal requirements designed to promote the
independence of investment research (b) is not subject to any prohibition on dealing ahead of the
dissemination of investment research.

The Document and all other information made available to the recipient in connection with it
(additional information) do not constitute an offer to invest or the solicitation of an offer to invest or
an offer to provide investment management services in any jurisdiction and no such solicitation will
be made or offer accepted in the future unless in accordance with appropriate regulatory
authorisations in all relevant jurisdictions. The document is not personal financial advice and is not
a recommendation by Morrison to make an investment. 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. Nothing contained herein should be
construed as legal, business or tax advice and each prospective investor should consult its own
advisers as to legal business, financial, tax and related matters concerning the information
contained in the Document.

Any person who is in possession of this document is hereby notified that no action has or will be
taken that would allow a direct or indirect offering or placement of the units to retail investors in any
jurisdiction. No person guarantees the performance of, or rate of return from, products listed in this
Document, nor the repayment of capital in relation to an investment in it.

In preparing the Document, Morrison has relied on forecasts and assumptions about future events
which, by their nature, are not able to be verified. Inevitably some assumptions may not materialise
and unanticipated events and circumstances are likely to occur. Therefore, actual results in the
future will vary from the forecasts which Morrison has relied for the purposes of the Document.
These variations may be material. Past performance is not a guide to future performance

References to specific company stocks should not be construed as recommendations or investment
advice. The statements and opinions are subject to change at any time, based on market and other
conditions. Equity securities may fluctuate in value in response to the activities of individual
companies and general market and economic conditions. Investing involves risk including the risk
of loss of principal.

In addition, the Document contains information sourced from third parties which has not been
independently verified. Morrison will not be liable to any recipient for errors or omissions from the
Document, whether arising out of negligence or otherwise.
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