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Important notice and disclaimer e

This presentation is provided on a confidential basis. This presentation does not in any way constitute an offer to sell or a solicitation of an offer to buy any securities.

The name "Macquarie" refers to the Macquarie group of companies, which comprises Macquarie Group Limited (“‘MGL”) and its worldwide subsidiaries, affiliates, and funds or other investment vehicles
managed or advised by MGL, its subsidiaries or affiliates.

This presentation has not been filed, lodged, registered or approved in any jurisdiction and recipients of this document should keep themselves informed of and comply with and observe all applicable legal
and regulatory requirements.

This presentation has been prepared on the basis of information that may be confidential, publicly available information and from other sources deemed by Macquarie as reliable. Except as required by law,
Macquarie and its affiliates, directors, officers, employees, agents and consultants make no representation or warranty, whether express or implied, as to the accuracy or completeness of the contents of this
presentation, and take no responsibility for any loss or damage suffered as a result of any omission, inadequacy, or inaccuracy therein.

Statements or assumptions in this presentation as to future matters may prove to be incorrect. Macquarie makes no representation or warranty as to the accuracy of such statements or assumptions.
Circumstances may change and the contents of this presentation may become outdated as a result, and Macquarie has no obligation to update the presentation or correct any inaccuracies or omissions in this
presentation.

Recipients should not treat this presentation as advice relating to legal, taxation or investment matters and are advised to consult their own professional advisers.
This presentation may not be reproduced in whole or in part, nor may any of its contents be divulged to any third party without the prior consent in writing of Macquarie.

Nothing in this presentation shall constitute an offer capable of acceptance, nor shall anything in this presentation contain a commitment from Macquarie to subscribe for securities, to provide debt, to arrange
any facility, to invest in any way in any transaction described herein or otherwise imposes any obligation on Macquarie. Macquarie does not guarantee the performance or return of capital from investments.
Any participation by Macquarie in any transaction would be subject to its internal approval process.

The recipient acknowledges that neither it nor Macquarie intends that Macquarie act or be responsible as a fiduciary to the recipient, its management, stockholders, creditors or any other person. Each of the
recipient and Macquarie, by accepting and providing this presentation respectively, expressly disclaims any fiduciary relationship and agrees that the recipient is responsible for making its own independent
judgments with respect to any transaction and any other matters regarding this presentation.

None of the entities noted in this presentation is an authorised deposit-taking institutions for the purposes of the Banking Act 1959 (Commonwealth of Australia). The obligations of these entities do not
represent deposits or other liabilities of Macquarie Bank Limited ABN 46 008 583 542. Macquarie Bank Limited does not guarantee or otherwise provide assurance in respect of the obligations of these
entities.
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Introduction to Macquarie

MACQUARIE

Macquarie Group Limited is a global provider of banking, financial, advisory, investment

and funds management services in all major financial markets

Macquarie Group overview

e Founded in 1969 as the Australian subsidiary of UK merchant bank
Hill Samuel

e Global provider of banking, financial, advisory, investment and funds
management services

e Main business focus is providing products and services to clients
e Listed on Australian Securities Exchange (ASX: MQG; ADR: MQBKY)

e Regulated by APRA, Australian banking regulator, as non-operating
holding company of a licensed Australian bank.

e Macquarie currently employs over 14,300 people and operates in over
28 countries

Key statistics?
Total

367

assets under
management

125 M&A transactions

worth more than

100!

Arranged
more than

US7 c
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E

of debt

capitalization
More than

c
$uUs 3 .9
i = o

in annual
revenue

Raised more than

4 E

in equity

1. AUM values have been translated from $A using exchange rates as at 31 March 2016. Revenue figures are for year ending 31 March 2016 and have been translated from $A using average
exchange rate for that period. Debt and equity year ending 31 March 2016. Based on 100% of the deal value (and not the amount of the transaction attributed to Macquarie) where Macquarie

acted as adviser, arranger, underwriter or participant to the transaction.
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Introduction to Macquarie (cont'd) ' .‘

Macquarie Group Limited is a global provider of banking, financial, advisory, investment
and funds management services in all major financial markets

Macquarie has a long history of financial Macquarie has maintained its S&P rating for
success!? 24 years?
$US1,518m profit
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1. All statistics are current as at 31 March 2016.
2. Moody’s (19 years), Fitch ratings (24 years) and S&P (24 years). Goldman Sachs Group is used for comparison purposes. Goldman Sachs bank only rated by Standard & Poor’s from 2012. PAGE 6



Macquarie Group
Divisions

Founded in 1969, Macquarie Group is a global provider of banking, financial advisory,
investment and funds management services in major international financial centres

Macquarie
Capital

Macquarie
Asset
Management

Corporate
and Asset
Finance

Banking and
Financial
Services

Macquarie
SIS
Group

Commodities
and

Financial
Markets

Global corporate finance capability, including M&A, debt and equity capital markets, and principal investments

Key specialities in six industry groups: Financial Institutions; Industrials; Infrastructure, Utilities and Renewables; Real Estate; Resources
(mining and energy); and TMET

Top 50 global asset manager with $US366.1b* of assets under management

Provides clients with access to a diverse range of capabilities and products, including infrastructure and real asset management, securities investment
management and tailored investment solutions over funds and listed equities

Global provider of specialist finance and asset management solutions, with $US30.2b? of loans and leases
Global capability in corporate and real estate credit investing and lending
Expertise in asset finance including aircraft, motor vehicles, technology, healthcare, manufacturing, industrial, energy, rail and mining equipment

Macquarie’s retail banking and financial services business

Provides a diverse range of personal banking, wealth management and business banking products and services to retail clients, advisers, brokers and
business clients

Global institutional securities house with strong Asia-Pacific foundations covering sales, research, ECM, execution and derivatives and trading activities
Full-service cash equities in Australia, Asia, South Africa and Canada with specialised offerings in the US and Europe. Specialised derivatives and trading
offerings in key locations globally

Key specialities: Financial Institutions; Industrials; Infrastructure, Utilities and Renewables; Resources (mining and energy); Small-Mid Caps; and
Telecommunications, Media, Entertainment and Technology (TMET)

Provides clients with risk and capital solutions across physical and financial markets

Diverse platform covering more than 25 market segments, with more than 140 products

Expertise in providing clients with access to markets, financing, financial hedging, and physical execution

Growing presence in commodities (natural gas, LNG, NGLs, power, oil, coal, base metals, iron ore, sugar and freight)

1. All statistics are current as at 31 March 2016.
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Macquarie Group
Track record

.

MACQUARIE

A global financial services provider with capacity to support clients through balance sheet

deployment
(" N\ /7 )
Mergers & Principal D : :
ger: P Award-winning infrastructure platform in Asia
Acquisitions Investments
FREEPORT | @
470  $A141bn || $A2.0bn +100 2R R s X BB, el AT
deals with in FY2015 rincipal current nancial Advis dvisor 7 Deal of the
value of globally ipnvest?nent book positions Q?‘RL.‘;“SJS?.L?' {al’:s‘xlj&s/‘\';?:se\r‘ {4‘8‘?::2“5‘?:'3%‘ {‘P‘\ﬁleﬁfcglsezﬁi ‘ {7‘ M&Ei‘sDtea' S‘ {" Edrope S‘
\‘2014‘/\‘ ‘I \‘ ‘I \‘ ‘I \‘ ‘/\‘2014‘1
— :': S\ 22 M P22 S\ 2 A\ //
. WGlobal = Eﬂﬂﬂm [fa e a] M
® Public company M&A, $A1.5bn +210
i invested in Asia  deals since o) = s
friendly and contested in last 10 years 2000 upp S CHNACAS i Men's Prison
® Corporate f= =\ f= =\ /= ~=\ = =\, /, =\ f= =\

e~

= =\

. . I~ = /

divestitures/carve-outs 7 lost N ‘971:; Agvisory P ‘fii‘k miesimend | \tfm‘Yt“‘\\O' \‘ﬁgééh;oynzag' tﬁ;e'g{rgfsg;u&‘

. . . Ban! ¢ Year—GIobaI
® Public to private e Balance sheet investments ‘ﬁves'me"' " ‘\a‘”“’lz’” A NG NN R NG W N T
transactions to support clients or = 72 ¥ \\ //‘ N7 NPT NP7 (7)<

® JVs and minority capitalise on macro theme The Banker 2 MA sovson jareee FnanceAsia ()i
investments e Development capital P B RTIE © GRS oy ""’“”"i“

® Valuation and fairness — Late stage project = =X = 2D 2 ™ ()= Q) Ry E

ini = sest < \7 ~BestiaA~, SO “Best Project. | \ﬁm of the Years / \ /M&A Deal onh\l i‘vbeau oftheYE!u‘
opinions development Ql‘esﬁt\rlrjmsetn:gl?:nel t’ House~ \; anan(EeM?XIser\' Europe F, \"Year Global~ 7l \’ asia \’

H 2012/13 2012 2012 N\ 74 )
® PPPs — Backing developers N\ ‘\I(;BAI‘,‘ AN \‘ ,,\ ‘\\ ,,0 o ‘\\ prizs \‘\n ,4"/
® Cross-border transactions | | @ Structured investment FINARCE emeafiionce WA ProjectFinance

\\ J . J



https://www.google.com/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&ved=0CAcQjRxqFQoTCJjd2cK2v8gCFSjbpgodN-4CrQ&url=https://www.opic.gov/blog/opic-in-action/opic-supported-alto-maipo-hydroelectric-plant-named-project-finance-internationals-latin-america-power-deal-of-the-year&psig=AFQjCNFcBbhM0hNByskjnycymEfnOKaXtw&ust=1444824953201334
https://www.google.com/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&ved=0CAcQjRxqFQoTCJjd2cK2v8gCFSjbpgodN-4CrQ&url=https://www.opic.gov/blog/opic-in-action/opic-supported-alto-maipo-hydroelectric-plant-named-project-finance-internationals-latin-america-power-deal-of-the-year&psig=AFQjCNFcBbhM0hNByskjnycymEfnOKaXtw&ust=1444824953201334
http://www.google.com/url?sa=i&source=imgres&cd=&ved=0CAkQjRwwAGoVChMIgK2ntLe_yAIVhzCmCh3-jgDG&url=https://en.wikipedia.org/wiki/Queensland_Motorways&psig=AFQjCNFBDh5BlGfr9KW7_1Z4czRY9Esp4g&ust=1444825192868218
http://www.google.com/url?sa=i&source=imgres&cd=&ved=0CAkQjRwwAGoVChMIgK2ntLe_yAIVhzCmCh3-jgDG&url=https://en.wikipedia.org/wiki/Queensland_Motorways&psig=AFQjCNFBDh5BlGfr9KW7_1Z4czRY9Esp4g&ust=1444825192868218
https://www.google.com/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&ved=0CAcQjRxqFQoTCJjd2cK2v8gCFSjbpgodN-4CrQ&url=https://www.opic.gov/blog/opic-in-action/opic-supported-alto-maipo-hydroelectric-plant-named-project-finance-internationals-latin-america-power-deal-of-the-year&psig=AFQjCNFcBbhM0hNByskjnycymEfnOKaXtw&ust=1444824953201334
https://www.google.com/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&ved=0CAcQjRxqFQoTCJjd2cK2v8gCFSjbpgodN-4CrQ&url=https://www.opic.gov/blog/opic-in-action/opic-supported-alto-maipo-hydroelectric-plant-named-project-finance-internationals-latin-america-power-deal-of-the-year&psig=AFQjCNFcBbhM0hNByskjnycymEfnOKaXtw&ust=1444824953201334
http://www.merseygateway.co.uk/
http://www.merseygateway.co.uk/
http://www.ijonline.com/
http://www.ijonline.com/
http://www.google.com/url?sa=i&source=imgres&cd=&ved=0CAkQjRwwAGoVChMIgK2ntLe_yAIVhzCmCh3-jgDG&url=https://en.wikipedia.org/wiki/Queensland_Motorways&psig=AFQjCNFBDh5BlGfr9KW7_1Z4czRY9Esp4g&ust=1444825192868218
http://www.google.com/url?sa=i&source=imgres&cd=&ved=0CAkQjRwwAGoVChMIgK2ntLe_yAIVhzCmCh3-jgDG&url=https://en.wikipedia.org/wiki/Queensland_Motorways&psig=AFQjCNFBDh5BlGfr9KW7_1Z4czRY9Esp4g&ust=1444825192868218
http://www.ijonline.com/
http://www.ijonline.com/
http://www.google.com/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0CAcQjRxqFQoTCLLTxujBv8gCFYXipgodLDEBUw&url=http://trademark.markify.com/trademarks/ctm/open+grid+europe/009067141&bvm=bv.104819420,d.dGY&psig=AFQjCNGH_5ixRNvHXQGOFgXozAVomd2hEQ&ust=1444827982917392
http://www.google.com/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0CAcQjRxqFQoTCLLTxujBv8gCFYXipgodLDEBUw&url=http://trademark.markify.com/trademarks/ctm/open+grid+europe/009067141&bvm=bv.104819420,d.dGY&psig=AFQjCNGH_5ixRNvHXQGOFgXozAVomd2hEQ&ust=1444827982917392
https://www.google.com/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&ved=0CAcQjRxqFQoTCJjd2cK2v8gCFSjbpgodN-4CrQ&url=https://www.opic.gov/blog/opic-in-action/opic-supported-alto-maipo-hydroelectric-plant-named-project-finance-internationals-latin-america-power-deal-of-the-year&psig=AFQjCNFcBbhM0hNByskjnycymEfnOKaXtw&ust=1444824953201334
https://www.google.com/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&ved=0CAcQjRxqFQoTCJjd2cK2v8gCFSjbpgodN-4CrQ&url=https://www.opic.gov/blog/opic-in-action/opic-supported-alto-maipo-hydroelectric-plant-named-project-finance-internationals-latin-america-power-deal-of-the-year&psig=AFQjCNFcBbhM0hNByskjnycymEfnOKaXtw&ust=1444824953201334
http://www.google.com/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0CAcQjRxqFQoTCLLTxujBv8gCFYXipgodLDEBUw&url=http://trademark.markify.com/trademarks/ctm/open+grid+europe/009067141&bvm=bv.104819420,d.dGY&psig=AFQjCNGH_5ixRNvHXQGOFgXozAVomd2hEQ&ust=1444827982917392
http://www.google.com/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0CAcQjRxqFQoTCLLTxujBv8gCFYXipgodLDEBUw&url=http://trademark.markify.com/trademarks/ctm/open+grid+europe/009067141&bvm=bv.104819420,d.dGY&psig=AFQjCNGH_5ixRNvHXQGOFgXozAVomd2hEQ&ust=1444827982917392

Specific offshore wind experience

Macquarie’s experiences

MACQUARIE

Macquarie has significant experience in developing, constructing and operating
offshore wind projects globally

Macquarie’s experiences include:

Mainstream Renewable Power Baltic 2 Galloper

RENEWABLE
POWER

= -
5 a MAINSTREAM

e Mainstream Renewable Power is a
developer of offshore wind with a portfolio
of 8GW of offshore wind projects in
England, Scotland and Germany with
4.5GW of secured grid connection

e Macquarie invested EUR40 million into
Mainstream Renewable Power in 2012

e Macquarie’s risk exposure: Development

EnBW Baltic 2 Offshore Wind Farm

e Baltic 2 is a 288 MW German offshore

wind farm developed by EnBW, the 3rd
largest German utility

e Macquarie acquired 49.89% stake in 2015

e Macquarie’s risk exposure: Construction

|

Gal|oper

A AAWiInd Farm Ltd

Galloper is a 336 MW UK offshore wind
farm developed by RWE Innogy with co-
investors in the UK Green Investment

Macquarie acquired 25% stake in 2015

Macquarie’s risk exposure: Construction
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Macquarie's long term plans in Taiwan >

Macquarie has long-term plans to invest in Taiwan: developing Taiwan’s offshore wind
energy generation industry is a priority

e Development of offshore wind farm projects brings significant short-term, mid-term and long-term commercial, social
and economic development opportunities to local communities and wider supply chain businesses in surrounding

regions

Macquarie’s goals for offshore wind development in Taiwan:
Become an exporter of Provide job and

Centre of excellence Establishment of fsh ind f . . .
for offshore wind manufacturing offshore wind farm Education and training business
knowledge and for local workforce opportunities to local

technology and expertise faciliti . ,
9y P ACIlities technologies counties

i

Achieved through: Best-in-class model integrating international and European best practices
from successful European offshore wind projects to Taiwan’s supply chains to ensure high
standards are maintained for quality, health and safety, and the environment
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Employment
opportunities in
direct jobs, such as
in operating and
maintaining
equipment and
indirect jobs, arising
from R&D, along the
supply-chain and site
facilities

Key benefits of offshore wind developmen
for local industries

+
oo

&

MACQUARIE

Education and
training
opportunities in direct
specialist tasks and
indirect specialist
tasks such as
capabilities of local
fleets and marine
construction,
operation and
maintenance

Local

manufacturing
INputs through
establishment of
domestic supply
chain over time

Project finance
and national
savings
development
as well as
development of a
funding
ecosystem
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Involvement from local industries

Macquarie intends on maximising local input into Taiwan offshore wind farms as far as

practicable

MACQUARIE

Local involvement in offshore wind farm projects to be maximised through three channels:

Employment opportunities Education and training for locals

» Significant job creation expected in wide
array of specialist technical, management
and construction roles

» Local jobs created likely in supply
chain and maritime construction

+ May not be possible to fill all jobs locally.
However, Macquarie is dedicated to
employ and train local people as far as
possible

* R&D to develop over time to improve on
turbine design and manufacturing inputs to
better suit Taiwan’s conditions

Appropriate training in specialist tasks
» E.g. Specialist technical roles
includes WTG engineering,
electrical systems engineering
Encourage foreign contractors to:
* Set up local O&M bases
* Train technically qualified
technicians locally

Local manufacturing inputs

Expect establishment of domestic supply
chain over time
Opportunities expected in:

» Creating foundations, blades and
other major component
fabrication and assembly
facilities

» Supplying construction, supply
and service vessels

UK estimates suggest a 900MW offshore wind farm project can create 800 — 1,000 full time employment (“FTE”)
during the construction phase and over 200 FTE during the operational phase
PAGE 14



Involvement from local industries - —
Macquarie envisages a domestic specialist O&M base in Taiwan for offshore wind farms

Domestic specialist O&M base for offshore wind farms would entail:

Maintenance specialists mpanies

Facilities requirements associated with O&M base include:

e Berthing for crew transfer, maintenance vessels and delivery vessels
e Storage capacity at O&M bases to store components, basic maintenance equipment and tools

e \Welfare facilities, security and car parking
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Involvement from banks and domestic funds

MACQUARIE

Capital intensive developments such as offshore wind farm developments spurs domestic banks

and domestic funds to build up lending and investment capabilities

Key benefits of capital intensive developments on domestic financing sectors

Transfer of knowledge, which contributes to building a dynamic private infrastructure industry whereby:

QLocal banks build up their lending

capabilities in specialised fields

Domestic banks will build up project
financing capabilities, introducing a new
source of revenue

Project financing for offshore wind farms
in Taiwan is attractive as project revenues
are backed by FiT in domestic currency,
banks can charge higher margins over
commercial debt and banks have security
over asset

O Deepening of financial markets
occurring through investment of
national savings

* A developed domestic infrastructure
market can capture domestic savings by
deploying them into infrastructure assets
with attractive risk-return profiles

» Low risk, stable cashflows from FiT are
attractive to investors in search of yield
that the bond market can no longer
provide

V)

Funding ecosystem develop
through strengthening of due diligence
capabilities

Over time, expect specialist due diligence
capabilities required for project financing
and private capital to develop and
competition to increase

Examples of specialised due diligence
requirements for funding project financing
include legal (for projects), insurance,
technical, environmental, regulatory, tax
and accounting

J
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Contact detalls

MACQUARIE

John Jackman

Managing Director, Development Capital, Macquarie Capital
Phone: +852 3922 1343

Email: john.jackman@macquarie.com
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