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With 30+ years experience investing in infrastructure, Morrison is MORRISON.
able to apply a distinctive lens to listed infrastructure investments
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THE OPPORTUNITY OUR APPROACH OUR PROCESS
Listed infrastructure companies provide At Morrison we leverage our insights We invest wisely in ideas that matter
a broad and liquid global investment as owners and operators of real assets with the aim to create long-term value
opportunity. to identify and invest in purpose-driven for our clients, the environment and

listed infrastructure opportunities. society.
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Note: Morrison’s Asset Knowledge of ~USD30bn based on firmwide AUM as at 31 December 2025. Team data as at 31 December 2025. Underlying asset statistics compiled as at March 2024 based on Morrison's portfolio information.



The Investment Opportunity MORRISON.

Infrastructure
solutions aiming to
help solve some
of society's biggest
challenges

Investing ®
Wisely in ideaS Listed infrastructure

companies provide a Societies are Traditional Multi-decade
that matter broad and liquid demanding infrastructure infrastructure thematics provide
global investment transformative is evolving to is enabling net- an attractive
opportunity change meet that zero ambitions opportunity to earn
challenge excess returns




Investment Process MORRISON.
CONSISTENT APPROACH APPLIED FOR OVER A DECADE

1. DEFINE THE INVESTMENT UNIVERSE

As an infrastructure specialist we search a broad opportunity set and apply
our ‘One Team’ approach to defining an infrastructure universe consistent
----- with our investment objectives and the thematics that allow us to invest
wisely in ideas that matter.

2. INITIAL SCREENING & PRIORITISATION

A
An actively managed dynamic short list of securities provides a focus on
the key opportunities that are most closely aligned with our investment
objectives. Typically these align with thematic investment drivers that are
likely to support investment conviction in a risk adjusted return outcome.
PORTFOLIO 3. PRELIMINARY INVESTMENT THESIS
High conviction ‘ The most prospective investment opportunities are documented, detailing
Investin Benchmark the investment thesis for robust peer review and discussion on whether
. o g 2 independent eligible for progression to due diligence
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4. DUE DILIGENCE

Each company is evaluated individually to understand its specific and unique
risks to derive a risk-adjusted valuation. Each stock is assessed from a
bottom-up fundamental basis using inputs from our broad team of inhouse
infrastructure experts

5. PORTFOLIO CONSTRUCTION

The portfolio is constructed within product and regulatory requirements seeking
to optimise the risk adjusted total return outcome. ldeally investments with a
strong alignment with thematic tailwinds, a deep discount to fundamental value
and a clear pathway to equity market recognition of value into the share price.




Important Information MORRISON.

CONTACT US

listedinfrastructure@morrisonglobal.com

DISCLAIMER

The statements and opinions expressed in this presentation and any related discussions (the Document) are based on the information available as at the date of the Document. 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.

The Document, and all other information made available to the recipient in connection with it (the additional information), is strictly confidential. Neither the Document nor any additional information may be reproduced in whole or in part. Its content may
not be disclosed to any other person for any purpose whatsoever. Upon request, any recipient will promptly return the Document and all additional information to Morrison and confirm that it has destroyed all information derived from it.

The Document is intended solely for information purposes and may not be relied upon in any manner as legal or tax advice and does not constitute a recommendation, provision of investment advice or an offer, the solicitation of an offer by Morrison to
invest or subscribe for units of a fund in any jurisdiction to any person to whom it is unlawful to do so, including prior to registration or qualification under the securities or other applicable laws of any such jurisdiction.

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.

While Morrison believes that the content of the Documentation is accurate, any person contemplating investing must make his or her own decision as to the sufficiency and relevance for its purposes of the information contained in the Document and
should undertake his or her own independent investigation of the investment, and take all appropriate advice from qualified professional persons, before investing. 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.

Unless otherwise specified all references to currency or monetary amounts should be taken as references to US dollar denominated sums. Where an asset has been described as having a certain value that value should, unless otherwise stated, be
taken as an approximation of what Morrison considers in good faith to be the fair value of that asset. There is no single standard for determining the fair value of many assets and valuations in the Document may differ from those generated by third
parties. The fair value of an asset may not be realisable depending on a number of factors including the market conditions at the time of its disposition.

Receiving the Document will constitute deemed acceptance of, and each recipient’s agreement to be bound by, the above.
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