INTRODUCTION TO DISTRICT ENERGY

DISTRICT ENERGY SYSTEMS: PLATFORMS FOR A LOW CARBON FUTURE

District Energy is one of the most effective ways to

70% of the world’s energy is deal with:

consumed in cities
* Climate change

of that energy is used for *  Energy transition from carbon sources
50% I d heari *  Modernising aging energy infrastructure
CO0ling and hearing ¢ Building sustainable and resilient communities

Source: District Energy in Cities Initiative — United Nations Environment

District energy provides cash flow from a long-term, lower-risk contract structure, with a robust and
stable cash yield. The majority of revenues derived are from fixed capacity payments with the pass
through of commodity costs.

In a District Energy System, a central plant or plants produce or recover steam, hot water, or chilled water
which is then pumped through a network of insulated pipes to provide space heating, cooling or hot water for
nearby connected buildings.

* District energy networks are well suited to feed in locally available and diverse, renewable and low-
carbon energy sources.

* They have the ability to integrate diverse energy sources to relieve customer dependency upon a
single supply source and improve network resiliency.
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District Energy Systems are typically located:

Q

) inareas of high building density, often in central business districts or larger municipalities;
) on university or college campuses;

) on hospital or research campuses; and

d) on military bases or airports.

O T

They therefore benefit from high barriers to entry given the difficulty in replicating this infrastructure.

A District Energy System offers an essential infrastructure leveraged and aligned to four long-term service
thematics: distributed energy, decarbonisation, urbanisation and waste-to-value.

VALUE PROPOSITION

District energy assets provide an essential infrastructure service, benefitting from several competitive
advantages, flexible to cater for new technologies and changing customer demands.

* Improved energy efficiency (load aggregation), integration of
renewables and lower carbon emissions; provides a unique pathway
for the de-carbonisation of the heating sector

*  Ability to utilise otherwise environmentally harmful sources of fuel e.g.
landfill methane emissions

power even if the main grid fails
* Centralised industrial grade equipment with ability to incorporate
various fuel types eliminating reliance on a single fuel source

@ *  Greater control of asset ensures availability of heating, cooling and

Reliability

* Economies of scale allow for high efficiency equipment to be used that
are not economically or technically feasible for individual buildings
Flexibility * Integration of local fuel sources and new technologies

Q * Lower capital costs from not having individual building equipment and
d" avoidance of unplanned expenditures

* Lower lifecycle cost due to economies of scale

*  Opportunity to re-allocate capital to higher-return projects

Capital Efficiencies

* Reduced operating risk and O&M work in own facilities; greater
: control over energy sources used as inputs and opportunity for
ence electricity sellback to the grid
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IMPORTANT INFORMATION

QIC Limited ACN 130539 123 (“QIC") is a wholesale funds manager and its products and services are not directly available to, and this
document may not be provided to any, retail clients. QIC is a company government owned corporation constituted under the
Queensland Investment Corporation Act 1991 (QLD). QIC is regulated by State Government legislation pertaining to government owned
corporations in addition to the Corporations Act 2001 (Cth) (“Corporations Act”). QIC does not hold an Australian financial services
(“AFS”) licence and certain provisions (including the financial product disclosure provisions) of the Corporations Act do not apply to QIC.
QIC Private Capital Pty Ltd (“QPC”), a wholly owned subsidiary of QIC, has been issued with an AFS licence and certain other wholly
owned subsidiaries of QIC are authorised representatives of QPC. QIC’s subsidiaries are required to comply with the Corporations

Act. QIC also has wholly owned subsidiaries authorised, registered or licensed by the United Kingdom Financial Conduct Authority
(“FCA”), the United States Securities and Exchange Commission (“SEC”) and the Korean Financial Services Commission. For more
information about QIC, our approach, clients and regulatory framework, please refer to our website www.gic.com or contact us
directly.

To the extent permitted by law, QIC, its subsidiaries, associated entities, their directors, officers, employees and representatives (the
“QIC Parties”) disclaim all responsibility and liability for any loss or damage of any nature whatsoever which may be suffered by any
person directly or indirectly through relying on the information contained in this document (the “Information”), whether that loss or
damage is caused by any fault or negligence of the QIC Parties or otherwise. This Information does not constitute financial product
advice and you should seek advice before relying on it. In preparing this Information, no QIC Party has taken into account any investor’s
objectives, financial situations or needs. Investors should be aware that an investment in any financial product involves a degree of risk
and no QIC Party, nor the State of Queensland guarantees the performance of any QIC fund or managed account, the repayment of
capital or any particular amount of return. No investment with QIC is a deposit with or other liability of any QIC Party. This Information
may be based on information and research published by others. No QIC Party has confirmed, and QIC does not warrant, the accuracy
or completeness of such statements. Where the Information relates to a fund or services that have not yet been launched, all
Information is preliminary information only and is subject to completion and/or amendment in any manner, which may be material,
without notice. It should not be relied upon by potential investors. The Information may include statements and estimates in relation
to future matters, many of which will be based on subjective judgements or proprietary internal modelling. No representation is made
that such statements or estimates will prove correct. The reader should be aware that such Information is predictive in character and
may be affected by inaccurate assumptions and/or by known or unknown risks and uncertainties. Forecast results may differ materially
from results or returns ultimately achieved. Past performance is not a reliable indicator of future performance.

This Information is being given solely for general information purposes. It does not constitute, and should not be construed as, an offer
to sell, or solicitation of an offer to buy, securities or any other investment, investment management or advisory services, including in
any jurisdiction where such offer or solicitation would be illegal. This Information does not constitute an information memorandum,
prospectus, offer document or similar document in respect of securities or any other investment proposal. This Information is private
and confidential and it has not been deposited with, or reviewed or authorised by any regulatory authority in, and no action has been
or will be taken that would allow an offering of securities in, any jurisdiction. Neither this Information nor any presentation in
connection with it will form the basis of any contract or any obligation of any kind whatsoever. No such contract or obligation will be
formed until all relevant parties execute a written contract. QIC is not making any representation with respect to the eligibility of any
recipients of this Information to acquire securities or any other investment under the laws of any jurisdiction. Neither this Information
nor any advertisement or other offering material may be distributed or published in any jurisdiction, except under circumstances that
will result in compliance with any applicable laws and regulations.

Investors or prospective investors should consult their own independent legal adviser and financial, accounting, regulatory and tax
advisors regarding this Information and any decision to proceed with any investment or purchase contemplated by the Information.

Copyright QIC Limited, Australia. All rights are reserved. Do not copy, disseminate or use, except in accordance with the prior written
consent of QIC.
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