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Executive Summary

We suggest a portfolio combining renewable energy, storage solutions and grid technology |
How can QIC Ventures position Queensland to lead the next wave of digital and energy transformation in the new
QUESTION
Alera?
Queensland is uniquely positioned to capture at the convergence otidWen digital demand and the global energy transition, thi
ANALYSIS

abundant renewable resources, supportive government policies and expanding infrastructure. Providing QIC Ventures a strong
platform to back scalable energy, storage and grid technologies.

Renewable Energy Batteries & Storage Grid Technology

Legislated targets of 70% renewables by 2032 Curtailment pressures make storage solutions
and 80% by 2035 create a clear runway for large NAL9D LG ; 9HLMJ= N9DM

scale renewable energy investments renewables and vast vanadium deposits

Strengthening grid technology enables control of
the energy value chain whilst safeguarding
resilience against rising Adriven demand

Potential Partnerships Investment Lifecycle Risk & Mitigation

Renewable
IMPLEMENTATION Enewy §§\ i z _ Deploy capital across various Manage execution and cost risks
e Ecefc = Wl ... ommemg KL9?=K 04! "$ A # $ thpugh stagedaeploymers, /]
« Grid Uy BB Austratian Renewable | KMHHGJL=< :Q /' ARarteskes andgiersiagtion.
Technology = u..m\\\“ < Energy Agency i




Macroeconomic Analysis Q | C

Hyperscaler demand meets renewable policy mandates

Industry Landscape Hyperscaler Investment into Australia
Annual Revenue ($B) e====Change |
7 | 35%
| : . . .
: . aWS A$20B Amazon |sexpanc_1|ng Augtrahan DC <_:apaC|ty anénewable
6 ! ° N’ backed power, directly aimed aserving Al workload.
. | 25%
| 0% & A$5B Microsoft is rolling out anulti -year program to expand to~29
4 i DC sites anédd major Alcompute capacity .
: 15%
3 | 10% A$1B %G G ? Digitdl Ruture Initiative and newsubsea routesboost
2 ! cloud connectivity andresilience for low-latency.
i 5%
' : 0% 5 Oracle launched &overeign Government & Defencecloud
1
0 ! 5% ORACLE 8 region, complementingregulated andsensitive workloads.
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
Operational Metrics and Performance Global Demand for Data Centre Capacity (GW)

Other Workload ~® Generative Al Workload

$3.8B $339.6M 2,132 7,212 250 +2206

Revenue Profit Businesses Employees CAGR
9.4% 7.3% 3.3% 9.8% 200
Yoy YoY YoY YoY +39%
150 CAGR
20202025 2 2030 +19%
0] Bear Scenario
Drivers of Growth 100 +16% P ——
Digitalisation & Data Growth Outsourcing & Compliance Al/GPU Surge CAGR : 2023 !
1 1
1
E-commerce, streaming, and remote Firms are shifting IT offremise to The surge in Alraining and % : 1
work lift storage and processing certified providers to cut costs and inference push higher rack densities 1 55Gw:
needs, creating steady demand pull. meet cybersecurity regulations. and frequent hardware refreshes. e 1

2023 2024 2025 2026 2027 2028 2029 2030

AEMO, Amazon, Business Insider, CBRE Research, Google, IBISWorld, McKinsey & Company, Microsoft, Oracle JJ Capital | pag@



Data Centre Power Consumption Q | C

Data centre loads surge while grid mix stays fassdvy, driving emissions risk

Anatomy of a Data Centre Skyrocketing Demand for Energy

Air conditioning and chillers

1
remove heat from servers/UPS : éA request made througﬁhatG PTconsu meSI.OXtheeIeCtriCity of aGooglesearchA
~466Wh/Year : ----------------

Converts incoming highvoltage :
electricity for safe distribution |
1
1

) 1
Diesel and gas backup systems 2000 = Bull Case " Bear Case Base Case
for long-duration outages

1
1
1
i ~700kgCQMWh (oo ]
e —————————— ——1 X
—/1 w 1500

1 Data Centre g

~65GWh/Year

(50MW) 1000
B ™ i
i || e A |
~20 ~180 ~220 ~15,000
Shopping Malls Warehouses Office Buildings Houses
0

2020 2022 2024 2026 2028 2030 2032 2034

Routes, protects, redistributes : Supply Choice Drives Emissions

electricity within the facility 1

~1.6GWh/Year | DataCentre Power Mix (IEA, 2024) Electricity Global Average C@  Global Average Level

1 Source Intensity (g CGkWh) Cost(USD/MWh)

Core of computing activity where
data is stored and processed

~650GWh/Year

Battery backup and power

1
________________ a4 ] 1
I Space for monitoring, operations, : : conditioning to ensure continuity : Coal 960 80
: and system oversight : h D asCWhiyaar : 15%
1 ~1GWhiYear . e = a Gas CCGT 360 80
L e — = ]

IT Load 0‘? Infrastructure Load Gas GT 620 220
e 1
|

Storage éﬂl Cooling i Solar PV 0 60 |

| |

Servers (Processing) = 7 Efficiert Power ' '
9 == Delivery Systems | Wind 0 50-110 :

— |_o_| Ad . . | 1

Networkin = S ministration Areas ! |

J Eﬁ Data Centre Power & for Staff Coal = Renewables= Natural Gas= Nuclear ! Py Reey 0 80 |

Forbes, CBRE, DoE, |EA, Mandala, Statista JJ Capital | Pagéd
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A unique mix of policy, resources, and infrastructure drives renewable leadership

Queensland Specific Initiatives Clean Power Commitments
SuperGrid Infrastructure Blueprint i ﬁf’d?faﬁﬁizj,md Fam Upgrades between Caims and Townsville
Coordinates REZsftransmissions/storage so large loads can plug into expanding#oon supply E T # Indicatve Solar Farm deliver ~500MW in the FNQ FEZ, anchored
$ Indicatve Pumped Hydro by the 157MW Kaban Wind Fam.
9 caims Indicative Battery Storage
o VI*Fovsa t =
A ‘*g : Central QLD CREX8,090MW

g Gladstone Grid Reinforcement funded by
$365M to establish the Banana Range and

w it
Longreach 9 Exe

g -;? Q_i:( Fitzroy REZs to back wind projects.
Fa T 9 bugren
# M ¥
a9 povare Southemn QLD CREX 10, 795MW

Brings 1,500MW in the Southem Downs,
anchored by 1,026 MWaclntyreKarara
precinct ($2B) with Tarong West adlamba

.

Prime Positioning Energy (Renewable Transformation & Jobs) Act 2024

a 1
: Queensland hold$85% G > M Kidtal sblar gedefalion capacity | Solar Energy :
Solar 1 _’_ QREZs and 1,500km SuperGrid scale solar |
| 1

1 1

- 1

[
11
11
: . . 11
Léadership Over4.1GWof rooftop solar isalready installed across the state : : <8 with $500M batteries with 100% smart
11
1

R )
| ] 1
| 11
| 11
| 11
11
: by | : g} meters integrating rooftop PV.
] S 1
: ¥
| 11
| 11
|

Generates up t@x more midday solar than consumed locally

100% T T :
s Grid $62BSuperGridconnects/ M= = F K ibr@aklézgneswith 25,000MW capacity | i Hydro Energy |
uperGri ) ) e e e Renewable Energ_p ] BorumbaHydro will deliver~2,000MW long 1
Requires5,000MW storage capacityacross1,500km transmission backbone I== -~~~ ——-—-= : 1 f ; ; I

Infrastructure Large Government : duration storage with up to 24hrs discharge to :
1

firm24/7 clean power portfolios.

Sitesby bmm

i 2030 I& Bio Energy i

I

1

1

1 A $4M program grows wast@omass into
| L l $4M program grows ss i
I

I

Govemment policysupports distributed storage viancentives and VPP programs

Pioneer-Burdekin
Project Collapse

$37B cost blowout demonstrated financial risks wfega-hydro projects

dispatchable renewable power and heat.

I

I
i :
! 1
! 1
! 1
CancelledsGWpumped hydro project createdmmediate storage shortfall : by 1
1

1
i :
! 1
. 1

Government pivoted to smaller distributed storage projects over schemes

AEMO, Queensland Government JJ Capital | Pagé



Investment Rationale 1 XK
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| M==FKD9F<BK =F=J?2Q LJ9FKALAGF® 9, C=«< Q HGDA; Q E9F<9LIepkrs 9 F <
Filling the 22 GW Shortfall Data Centres Driving Renewable Energy Demand
Renewable Capacity Required to Meet Targets Data Centre Net Zero R Sources of Global Electricity Generation for Data Centres, IEA
Company Capacity Target y 2 TWh
(MW) NGED Target Coal ' Natural Gas Nuclear © Solar PV ® Wind B Other Renewables  Other
30 of energy saved
by hyperscaler and cdocation data centres. Without, oqpremise 1400 |
Meta 970 2030 100% renewable since 2020 services would use 67% more electricity, enough to po\@0k homes. :
1 o
25 r 1200 I
Google 8960 2030 100% renewable since 2017 : /
20 1000 |
Amazon 7660 2040 100% renewable since 2023 - :
= z 800 i
© 15 22 GW < Microsoft 6970 2030 100% renewable since 2025 i
600 o
)
10 Equinix 1850 2030 100% renewable by 2030 200 /:
_ l
: Tencent 1760 2030 100% green by 2030 200 :
\ |
Apple 1240 2020 100% renewable since 2018 0 '
0 2020 2022 2024 2026 2028 2030 2032 2034

2022

Corporate PPAs for Clean Energy Growth

2035

Renewable Energy for Data Centre Market Sizing

Global Renewable Energy Power Purchase Agreements, Mandala

B America RestofWorld ' Asia Pacific
[ 6.2X I >
40
30
25
20

2017 2018

14

2019

2020

2021

2022

45

2023

Camm
L LY
L)

"

1

45%
18GW

A

79% of PPAs signed were

for solar projects

21% were for wind projects

of global corporate PPAs signed in 2022
were signed by data centre operators

20172023

75%

Solar Wind

GWh

6000

5000

4000

3000

2000

1000

Progressive Change

2022 2023 2024 2025 2026 2027

Step Change ® Green Energy Exports

2028 2029 2030

aTheenergy transition is a factor in

1
! 1
i everything/ ' | AK <AJ= i L
! platform touchesA !
: y EvanNahnsemb /' ! BK &=9<1 G>

— 2030 Renewable Demand Snapshot

IEA, Mandala, QIC, Queensland Government

JJ Capital | Pagé



Investment Rationale 1 YK Asset Recommendation
HGJL>GDAG

- MJ

Sunshine Hydro

C

I
I
—

GEH9FA=K HJGNA<= K;9D9: D=d AFL=?J9L=< KGDMLAGFK L

Renewable Energy Partners

( )SUNSHINE HYDRO

keeping the lights on™ —M—

) b

UPPER

LY RESERVOIR

O m% 1'% owmecrion
MYDROGEN PRODUCTION

Ty

LOWER
RESERVOIR

EBITDA
14% Margin

Revenue
2035 Projection

Wind Generation

Delivers continuously dispatchable clean energy by Eenewable Development, construction, and operation of utilitgcale solar and wind
integrating pumped hydro, wind and green hydrogen. e ngtrr?eyrs farms, supported by PPAs and merchant sales.
f1000/ 2417 ’\’\ fSu erhybrid™ @\ y o Vind Hydro
(1] .
la ik 1,800mw /O 1,250mw 15,000mw

Renewable Energy

Ambitious longduration storage o
power industry, backed by AESOP real
time optimisation software.

ClosedsLoop System

Seamless integration of pumped hydro,
wind/solar, and hydrogen production
to ensure fim energy supply.

N /
-

o)
~4 Mt CQe Abated

Annually m

DjandoriGunl (Flavian) planned to
deliver baseload energy and green,H
from 2028, lowering climate impact.

Key Revenue Assumptions

NS J
-

20% First Nations el ‘9
Equity

Partnerships ensure cultural respect,
jobs, and shared valugFirst Nations
group holds 20% equity option.

N \ J
NOPAT Investment IRR
By 2035 12.5% Portfolio Project Level

Hopeland Solar Farm

/l l\ 5,400mw

Proserpine Wind Farm

Capricornia Pumped Hydro Ulinda Park Battery

$690M

Revenue
2035 Projection

$205M  $141M  $25M

EBITDA
30% Margin

217%
IRR

Project Level

NOPAT
By 2035

Investment
12.5% Portfolio

Pumped Hydro Storage

Hydrogen Production

Key Revenue Assumptions

600 MW wind capacity generating
~3,153 GWh annually, underpinning
consistent electricity growth.

600 MW capacity with ~2,375 GWh
annual production, providing firming
and dispatching green energy.

216 MW electrolysis producing

~2,375 tonnes per year, scaling as
green hydrogen demand grows.

Portfolio scales to ~2.2 GW by 2035
underpinning longterm revenue

expansion.

Secure PPAs and merchant
generation diversify income
alongside stable cashflows.

Rising wholesale electricity prices
drive stronger project economics
and higher revenues.

/

)

Renewable Energy Partners, Sunshine Hydro

JJ Capital | Page



Power Load

Investment Rationale 2)k/ M= =FKD9F<AK #F=J2Q 1LGJ92= ' EH=J9(AN=
2MIJFAF? | M==FKD9 F<BK J=F-sc@Ostolage satufions] ? Q KMI HDMK AFLG ?J A<

Renewable Growth Outpacing Storage Capacity The Curtailment Crisis
Supply: Renewable Energy Generated Rising Grid Instability from the Duck Curve
2500 2018 < 2020 =202 = 202 aCurtailment occurs whenrenewable energy is available but cannot be usedbecause the
Demand: Data Centre Energy Consumption grid isoversupplied, congested, orunable to store it A
The intermittency of solar and wind generation means 2000 ,& ~

renewable energy is not always sufficiently available.

4.5 TWh of solar and wind energy curtailed in 2024

Reducing Curtailment by 1% Globally can Save
1500

; [ ammisrn
= a g 0 0
Spot prices were negative 14% of the time in 24Q2 Vv
A4
1000 v
28M
500 \/ 14B n? TSRS 120 Mt
Potential for Grid Instability Natural Gas Coal Equivalen CQ, Emissions
1 3 5 7 9 11 13 15 17 19 21 23
Hour of the Day 0
.. . . . 12AM 3AM  6AM  9AM 12PM 3PM 6PM 9PM 12AM . . .
Rising Curtailment with Renewable Penetration Cost of Curtailment in Australia
NEM Variable Renewable Generation and Curtailment (Step Change) 70 ® Economic ™ Network Constraint  * Local Limit Average Annual Value of Curtailed Energy, GENOPS 2022

s Generation Curtailment — e Curtailed Energy (%) 60

N
o
o

25

QLD: $61.2M

350 50

20
300 8 20 NSW: $27.1M
250 15 - K
200 i 30
150 10 2
100
50 i 0 . SA: $7.5M
| —
QLD NSW viC SA

Variable Renewable Energy (TWh)
Curtailed Energy (%)
Value of Curtailed Energy
Sold at Evening Price ($M/Year)

0 0
2025 2027 2029 2031 2033 2035 2037 2039 2041 2043 2045 2047 2049

ABC News, AEMO, |IEA, Mandala, Queensland GovernSwtat;o, WattClarity JJ Capital | Pag8



Investment Rationale 2 YK Asset Recommendation

Our portfolio companies provide negéneration systems for cleaner, more reliable storage

Critical Minerals Group Relectrify
o _ 1T T T 1 _ _
Critical MKLJ9DA9AK D=9<A Delivers smarter, longefasting,
i ' RELECTRIFY | D
gllnerals battery supply chain company. i I and more affordable BESS.
roup I I MAKING ENERGY STORAGE AFFORDABLE
( S Efficient Suppl ([ D il Manufact Ak I ( |
ecure Efficient Supply ownstream Manufacture I I ; ;
_ _ _ adding value vith electolyte N E‘,} Celtlevel control improvesbattery life by to30%
high quality and reliable products. facilities, HPA production, and \ | | L )
molybdenum processing. | |
g AN J I I s \
e sustaineble Del N Varket Load N | The Vanadium Advantage I @ Inverter -less designreduces system cost by20-30%
ustainable Delivery arket Leaders . . N
. . ' ’ setting industry standards through * * I A 25+ yearlifespan vsL0-year lithium I \. J
ffé‘;iﬁ!?b.ﬁt"yv rormentaland soce leadersfip. inniovation and svategic == | | A 100%capadity retention overl4,000cycles : ( )
L ) pamnerships. P _ _ ) 1 |/-" Maximised energy use througladaptive optimisation
1 ANo degradationduring charge/discharge | L )
I A Fully recyclable vanadium electrolyte | p .
Processing | A o |
I Inherentlysafer than lithium I @ Secondfife battery ready enablingustainable storage
L _______________ J \ J

$1.11B

Revenue
2035 Projection

$229M  $158M  $20M

EBITDA
21% Margin

NOPAT
By 2035

24%
IRR

Project Level

Investment
10% Portfolio

$162.3M $62.4M $41IM  $40M

EBITDA NOPAT
38% Margin By 2035

17%
IRR

Project Level

Revenue Investment

2035 Projection 20% Portfolio

Vanadium Pentoxide (\,Os)

Key Revenue Assumptions

High Purity Alumina (HPA)

Molybdenum Trioxide (MoO;)

Key Revenue Assumptions

Integrated Units Growth Hardware Sales Expansion Battery Market Growth

Annual 10,000 TPA output from
Lindfield mine undermpins $31350M

revenue, driving strong cashflows.

Premium 4N+ purity alumina sales
(~$15,000/t) generate ~$627M,
materially boosting project NPV.

~400 TPA molybdenum byroduct
offsets vanadium costs, improving

margins and supporting positive IRR.

Battery adoption grows to 1,123
integrated units by 2035, scaling
revenue to $162M annually.

Hardware units rise to 12,338 by
2035, creating diversified revenue
streams and supporting IRR.

annually, underpinning integrated
sales strategy and profitability.

Critical Minerals GroupRelectrify

JJ Capital | Pag8é

Australian battery market grows 15%
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Investment Rationale 331 L J=F? L@=FAF? / M=c=FKD9F<AK %JAc Q

+G<=JFAKAF? |/ M==FKD9F<BK ?2JA< LG ; 9HLMJ= N9 BIMendémaddGKK L @= =F=J?7Q ; 9AF 9I
Large Investments Into Power Transmission and Distribution Unlocking Value Across the Value Chain
Cumulative Investments for 262040, McKinsey A Electricity demand is set talouble by 2050, driven byelectrification and buildout ofAl/data centres
70 and otherdigital infrastructure .
9.9 64.1
60 A Intermittent renewables willincrease 9xby 2050, creatingvolatility and stress on legacy grids.
53
50 5.4 A Despiterising R&Dspend, system average interruption duration indeSAID) hasnot fallen .
I 12
40 18 03 A This createdong-term contracted revenue opportunities in distributed storage and Al-enabled
grid orchestration dassets resilient to policyhyperscalerand regional demand shifts.
30
Energy Value Chain
20
10 : Al Data
Generation Storage Centres
0
Fading oil Gas Power Power Decarbonisation Power Achieved
Momentum Conventional Renewables Technology T&D Commitments
Accommodation for Increased Energy Sources & Demand Reliability at Risk
Global Power Installed Capacity (TW) [ Average Cost of IT Downtime = $5.600/MifGartner ] ] Global Data Centre Capacity Additions &
. B Intermittent Generation § Dispatchable Generaion e ~N 9 i ) Capacity at Risk of Connection Due to Grid Constraint
Intermittent f 4 T | N\ /7 . 140 Build Case Buildout @ At Risk of Delay
L ler Tier Il
30 Challenge 3 . .
Renewables lack 99.671% Uptime 99.741% Uptime 120
i i flexibility, making it harder to 28.8 Hours Downtime 22.0 Hours Downtime
25 Increase of intermittent maintain a £able supply. \_ JAN ) 100
generation capacity J - N N
20 by 2050 - ~ Tier I Tier IV o
1 _ 99.982% Uptime 99.995% Uptime S
Grid (1.6 Hours Downtime ) | 26.3 Minutes Downtime *0
10 Constraint
Traditional grids cannot ° e
absorb surging renewable aEven asmall period of downtime can cause 4o0ss of
5 volumes without urgent .. . i M 20
\storage and orchestration. / productivity , revenue, andcustomer satisfaction A
0 o
2020 2025 2030 2035 2040 2045 2050 2025 2026 2027 2028 2029 2030

Atlassian, ConnectWise, Energy Institute, McKinsey & Company, Wikipedia JJ Capital | Pag&0



Investment Rationale

3 YK Asset Recommendation

Our portfolio companies provide advanced storage and optimisation to unlock grid efficiency and resilience

QIC

Virtual Watt RedEarth Energy Storage
Subscriptionbased platform offering VPP aggregation, energy market trading, Distributes battery systems that =
and system integration. \\ BQQESEEQ stabiliseand optimise the grid. - §-
VIRTUAL L]

® SOLAR

BATTERY ¥ r.,
/ 0

INVERTER ® a/“& gﬂ

® GRID

Aggregatesdistributed solar, batteries , andEVsinto one VPP,

Optimises energy dispatch using\l and loT to reduce costs.

Tradesenergy inwholesale market, profiting offprice spreads.

Providesgrid serviceslike frequency control and stabilisation .

-

Australian j

Made Systems

Designed and built

locally, ensuring quality
\and energy security.

J

-

On-and-Off

Grid Flexibility
Supports households,
businesses, and remote

Kcommunities.

A

-

Private

Power Plant
Turns excess
rooftop solar into income,

»)

-

Grid
Stabilisation Role
Aggregated batteries act
as avirtual power plant to

\reducing grid reliance.

J

Kba]ance supply.

%\

J

Hardware
Australian-Made Energy
Storage Solutions

RedEarthmanufactures ongrid, off
grid, and hybrid storage systems that
are modular and scalable, ensuring
customers get a storage system
tailored to their energy needs.

Software
Your Own Private
Power Plant

Rooftop solar can generate 3x more
power than households consume.
RedEarthsoftware lets users store and
monetise excess solar, ransforming
homes into private power plants.

$147M

Revenue EBITDA

2035 Projection

$132M

90% Margin

38%
IRR

Project Level

$91M

NOPAT
By 2035

$25M

Investment
12.5% Portfolio

$188M

Revenue
2035 Projection

$26M

EBITDA
14% Margin

$16M

NOPAT
By 2035

$35M

Investment
17.5% Portfolio

25%
IRR

Project Level

Customer Growth

Key Revenue Assumptions

Key Revenue Assumptions

Energy Arbitrage Revenue

VPP Market Expansion

Strong adoption curve expands user
base, scaling subscription revenues
and trading volumes.

Price spreads create recurring
income by optimising energy
dispatch into peak markets.

Larger aggregated capacity boosts
revenue via frequency control and
grid-balancing services.

Adoption of smakscale BESS
(Troppo, BlackMax, Gecko) drives
~66% of revenue in early years.

Larger systems (Dingo, PowerOasis
expand share of sales, providing
higher-margin recurring contracts.

Australian BESS market projected to
grow at 12.5% annually,
underpinning steady revenue.

RedEarthEnergy Storage, Virtual Watt

JJ Capital | Pagél



Portfolio Allocation
UtilisingMarkowitz & Barbell strategies for portfobptimisation

Investment Sectors & Portfolio Distribution

Investment Strategies

1 3

Grid Technology

A Smooths fluctuations, reducing
curtailment

A DER can capitalise on QLD's
highest rooftop solar penetration

Renewable Critical
@ somemno o e @) i e  RedEarth
$25M $25M $20M $40M $25M $35M
IRR: 35% IRR: 27% IRR: 24% IRR: 17% IRR: 38% IRR: 25%

Weighted IRR = 26.7%

Validates Business Supports FollowOn

s Models and Accelerates Rounds (Series B/C) and
Project Feasibility Strategic Growth
85% 15%

* Renewable Energy * Batteries & Storage

Invest Reserves

Grid Technology Reserves

.

Markowitz Optimisation Framework

.||_||.

Barbell Strategy Implementation

A Diversified across renewables, storage, and grid
tech reduces unsystematic risk

A 19HLMJ =K / M==F K-DA upside K
while protecting against delays

A Asymmetric payoff design with steady yield, high
growth, and hedge protection
A Ensures downside protection with unlimited
upside potential

59%
Low Risk
fQ Seri Scale
eries B
. Up
Low Risk
Scale Up
Medium Risk

A Seed

High Risk

Series A

12% 29%

Hedge & High Risk

- Qe d
&)
W@

JJ Capital | Pagé2
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Stages

L AF

[T AK !
=FKD9F<BK KL9:

FN=KLE
ADALOQ

F L
9 F<

*A>
/"1 BK
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[ ] GKALAGF

X

VCDF & Accelerator Programs

A QIC supports startup accelerators, seediB@+ Qld businessesince 2016 from seed to expansion

o

50% of battery startups fail to scale without seed/accelerator support

A Strategy: Supporbattery/grid startups by using venture capital funds & accelerator programs,

P\

A QueenslandGovernment ownership ensuringpatient
capital and stability

Seed Stage overcoming theearly challenges of renewable energy intermittency
QIC Ventures / Early Acceleration Fund (EAF)
A EAF invests in promising startups to speed up commercialisation
A DA?FK OAL@ /' ! AK 9HHJGY ;@ aGeeleratevtle ath@detgpstatips L @) GM? @
A strategy: Anchor earhkstagestorage innovators that enable higher solar & wind uptake as
Ear|y Stage penetration rises to ~1.5%

A A130B+ AUMnabling largescaleco-investment
LG $ME< opportunities
A Sovereign backingreducing risk and enabling

1

1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 [}
1 1
! Government-Backed Stability :
1 1
1 1
1 [}
1 1
1 1
1 1
1 1
1 1
1 [}
1 counter-cyclical investing :
1

1 1

-

Growth Stage

Business Investment Fund (BIF)

=N=J9?AF?

A 30+ yearsofinstitutional management track record
A International presence with offices insix major

1
1

1

1

1

1

1

1

1

1

1

1

' Institutional Credibility
1

1

1

1

1

1

1

: A 120+institutional clients demonstratingtrusted
1

1

1

since 1991 establishment

financial centres

partnership capabilities

A ' $ ?JGOL@ ; 9HAL9D LG DAK @= <
infrastructure platforms such as 40% stake in Powering Australia Renewables (PowAR)

A Grid-scale battery demand growin®0% CAGR to 203(EA, 2023)

HJGNA<=K =KL9:

A sStrategy: Scale firmsto stabilise renewableavy grids, avoiding curtailment

i GEHO FA K L (Real EQtate” ESG*' @QQ dJ = >D:|nfr-a‘SFractlLlre' AK

E’ J“’ | — | == 1

1 LN

K‘? l G>Private Debt

A Deploy behindthe-meter batteries A Finance gridscale storage and

at QIC retail and offices renewablefirming projects

@

Expansion Stage

QIC PE / Global NetworkK$10 Billion Network

A Integrate battery solutions into
transport/logistic assets

A Rollout EV charging hubs in
shopping centres and carparks

A 3LADAK= /' ! AK HJAN9L= =1 MALQ LG D=N=J9?-=

local companies with global capital

A Strategy: Connects QLD to the global network and expands worldwide

AFL=l1F9 centres and Al campuses 9

A Coown sovereign green data hubs
with long-term offtakes

A Repurpose sites for green data

Creategeal-assetcase studiescuts
OpEx andaccelerates adoption of
new technology.

Providesscale-up capital and long
term ownership, creatingnatural
exits for venture investments.

a scaleups (Series B/C)

A Provide assetbacked lending to
storage and renewables

A Underwrite battery solutions into
transport/logistics assets

A Offer working capital loans to

Lowersfinancing costs, diversifies
exposure, andsupports growth
beyondequity funding .

Qic
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Potential Partnerships

1;

9DAF? [/ '"!BK "TO60E OAL@ , 9LAGFI9D 2 %J==

Companies & Organisations

QIC

9FCKB

Clean Energy Finance Corporation (CEFC) Australia Renewable Energy Agency (ARENA)

A MKLJ9DA9AKOFEGN=A®E=E $2+BlithCdbital@eadicaid to accelerating
the energy transition across renewables, storage and clean tech.

A Recently investeds100minto solar, battery and EV charging infrastructure at Bunnings, showing
appetite for largescale, visible rollouts.

A Providesscale, credibility & bankability , allowing the $200m venture capital to focus on growth
equity in innovative scalaups while CEFC anchors the heavy infrastructure.

A Independent statutory agency tasked with fundingarly -stage renewable innovation and pilot
projects, de-risking technology before commercial rollout.

A Cofunded landmark projects such as théidston Pumped Hydro Project(QId) and theVanadium
flow battery plaint (Townsville) &first of its kind in Australia.

A Builds apipeline of validated start -ups & projects, positioning QIC Ventures to back companies
that have already cleared technical and regulatory hurdles.

Aligning Partners Across the Investment Lifecycle

: ARENA E i QIC Ventures E CEFC E : QIC Infrastructure E
i Seed : N ! Early-Stage ! Growth : N i Expansion :
\ Pilot Funding i : Validated Scaling i Infra Rollouts ' ' Global Capital '
Lo—_o______DeRisksTech ________ [ Scaleslmnovation i L Anchors Capex _______. : L - —-—____InternationalReach _ ______ :
Impact
A Y N
@ . N
De-Risking Capital Efficiency Enhance Position
QIC leverages ARENA & CEFC to reduce-early 200M investment from QIC is enhanced through co Positions QLD as global leader in renewable digital
stage technology and financing risks. funding, allowing bigger impact with limited capital. transformation through innovation & rollout.
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Risks & Mitigants

Proactively identifying and mitigating risks to safeguard execution, returns and stakeholder alignment

Catalyst and Risk Matrix

Challenges and Risks

QIC

Mitigants

Probability of Occurrence

Gravity of Impact

v

Renewable

Energy

Battery &
Storage

Grid

Technology

®

Integration and Compliance
Different parties
(manufacturers, installers,
operators) may not align on
system controls, testing
requirements and compliance
checks during project delivery

Market Access and
Regulatory Changes
Alterations to enablement,
N=JA>A; 9LAGF G
sell and for what price can

limit revenue and performance

Stakeholders Impacted:

A Developers & investors: Face delays of COD affecting financing timelines and
project retums

A Grid Operators & Regulators: Manage congestion risks and system reliability

Mitigants:

A Engage early with transmission planners and regulators to secure REZ queue
positions and accelerate approvals

A Spread exposure across multiple Renewable Energy Zones to avoid over
concentration in congested transmission nodes

Stakeholders Impacted:

A OEMs & Technology Providers: Face penalties or reputational risk if systems
fail compliance tests

A Investors & Operators: Incur delays and cost overruns due to bottienecks

Mitigants:

A Standardisel =KLAF? HJGLG; GDK 9F< ; GFLJGD A

minimise mismatches
A Enable independent commissioning managers to validate compliance prior
to final grid connection

Stakeholders Impacted:

A VPP Operators & Retailers: Revenue could be constrained by what can be
sold and at what price

A Investors & Financers: Face reduced cash flow certainty due to regulatory
uncertainty

Mitigants:
A Maintain proactive regulatory engagement (AEMO, policymakers)
A Secure long term availability/offtake contracts that hedge against volatility
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/| M==FKD9F<AK Investment Portfolio

Advantage Rationale Strategy
World-class renewable Threepronged strategy: $200M strategic allocation QIC Ventures can catalyse
sources, supportive policy, Renewables, Storage and across varying risk /| M==FKD9F<AK LJ9FKAL
and hyperscaler demand Grid Optimisation to unlock opportunities using leveraging partners and
create a premium runway growth and resilience Markowitzoptimisation broader platform to scale

" EN=KLAF? AF / M= =F K{POr€ating Kastihgiutare FM/P#F =J 2 Q $ |
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Global Response

QIC

A unique mix of policy, resources and infrastructure drives renewable leadership

Global Response

Corporate and Demand Drivers

Corporate PPAsto GreenDC Loadc A; J GKG=BAK. pfr OAL@ $04AK
Farm (~350MW) is contracted to help power its Australian data centres.

59 DDa|%a§0r|9J Go gle =. Microsoft

o g A Hyper scalers account for 40% of PPA capacity (22022); 17 GW in 2024 alone
Hyperscalers Shifting to 24/7 CleanPower: %G G? D=AK , 4 #F=J FeolL 9J A> A Amazonplans to bel00% renewable by 2025, reaching Fegro emissions by 2040
?=GL@=JE9D 9F< +A; JGKG>LAK ! $# 9?2J==E=FL OA A Googlisinvesting$3billion in renewable energy , securing a-§@ar hydro PPA f&870MWin Pennsylvania, the largest
corporate hydro deal globally
A Microsofthas committed around$10billion toward renewables via Brookfield. enough to pow&Bmillion homes.
District -Heating from Waste Heat:Microsoft and Fortum will route heat from new DC into
#KHGGAK <AKLJA: L F=LOGJCJ/] L9J?=-tamenheat P& |G> Global PPA Market = Data Centre Demand Future Trajectory
Corporations have now signed a Data centres led the charge, with Data centres are projected to
T total of 198GWn energy deals since over 17 GWof clean energy contracts drive 300 TWh/yeaof additional
G: Growth Gated by Green SupplyThe Green Data Centre Roadmap unlocks >300MW ofnear 2008, surpassing the energy signed in 2024. This makes up clean energy b030, up from ~200
term capacity tied to stricter efficiency standards and clear power sourcing. generation capadity of nations like nearly60%of all corporate clean TWhiyear contracted as of er2024
France or the UK energy deals in the U.S

Infrastructure and Technology

Investment and Capital Flows

1 2 3
: Batteries & Heat & Efficienc
Grid Updates : y
P Storage Boom Innovations

A US: Needs ta2 transmission A Global grid-scale battery A Finland:Microsoft + Fortum

capacity by 203%0 meet storage expected to routing waste heat from new

cleanenergy goals row 10x by 2030 DCs into Espoo district network
A EUEf XF : ADDAGF ?JAc< ?ea&ingxléoo G\}v meeting40% of local heating

investment required by 2030; A US: Added' 8.7 GW of new demandwith zerocarbon heat
A China:Building outUltra stor.age in 2023 doubling A Denmark: Over 70% of

High Voltage (UHWnes; total capacity ' households connected to a

invested$77 billionin 2023 district heating (Global network)

on grid upgrades alone.

Global Growth in Energy Innovation: There is a clear uprise in innovation and demand for energy infrastructure and technology.

Global Capital Flows Regional/Corporate Investment Trends
4 N N

A Clean energy investment hit USD $1.8 trillion in A
2023
Renewables + storage = >8@¥mnew global
power investment.
Grid investment: $330 hillion globally in 2023,
but needs todouble by 203G EA World Energy

Australia: $25 billion annual investment needed to meet
82% renewables by 2030 (Clean Energy Council).
Asia-Pacific: Sovereign wealth funds (Temasek, GIC, CPP)
allocating heavily into battery & storage plays.

Hyper scalers (Amazon, Google, Microsoft}committed

: ADDAGFK AFLG J=F=09: D=

Outlook).
A Private zequity &infra funds now dominate new corporate buyer of clean energy (30 GW+ contracted).
- 9HAL9D >DGOK =K 2K D A Green bonds & sustainable finance$4.5 trillion issued

globally since 2007, with 20% linked to energy transition

Infrastructure Fund focused on .
projects.

renewables/storage.

AEMO, Queensland Government
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Rise of Data Centres in Queensland

Queensland is rapidly transforming into a strategic cloud and Al infrastructure gateway

General Overview

Energy and Infrastructure

[ e o o Market Growth
WA MKLJO9DA9AK E9JC=L AK HJGB=:208< LG
L A Queensland is emerging as the fastagtowing regional hub
Ve ~N A 12planned REZsacross Queensland wittVestern A Largest operating solar farm in Australia withA00MW
Demand Surge Downs and Southern Downsalready active capacity
|M A 1.584.9 GW additional electricity demand projected by 2035 by data centres A Connecting22GWof newrenewable energy to the grid A Paired with al,080MWh battery systemto store excess
A Brisbane and Sunshine Coast are key anchors for new edge facilities by 2035 solar
N ~ A Enables24/7 green supplycritical forhyperscaler A Suppliesclean electricity directly AFLG 1# [ M
( Economic Impact ) sustainability commitments grid
‘u A Multi-billion dollar projects delivering thousands of jobs and foreign inflows A strengthensgrid reliability by clustering generation A Demonstrates how data centres can beatched with
L A Positions Queensland as a digital infrastructure gateway for ARific ) near demand centres renewable baseload solutions

Major Projects and Development

Do’ v $2.5Bdevelopment withfour hyperscaler data centres with 800MW battery
uinproo

Supernode Next toSouth Pine substation for direct renewable power integration

Targetshyperscalerswith net-zero aligned, long-term leases

Proposed6 MW five -storey SC2 facility, next to existing SC1
L G Ishbmi@icable cohn@cdliviyLaAdémart-city ambitions
Supports data growth for2032 Brisbane Olympics

,#62" | AR
Maroochydore Il =FLJ9D
Expansion

$20Mcommitted (20252029) toAustralian data centre buildout

E9RGFAK
National
Investment

Includessolar farms in QLD tgpower local operations
# PH 9 F < KAI erietpAse, and government doud services

— @ Honolulu

Direct Global
Connectivity

. JGNA<=K
direct international subsea
link, bypassing Sydney for
faster AsiaPacific access.

.\ - )
é Low Latency
Advantage x

/ M= =F K [} 9 Betiveihigh@fbBr@width and
significantly reduced latency,
critical for data centres and
cloud.

/

JGA South

RTl Network Map

ts~of-Presence

.

Economic
Impact
Expected to inject hundreds of
millions into QLD economy,
enabling jobs and smarcity
growth.

J J
N [~ SR
Resilience "*\‘
& Redundancy /| s

Second landing improves
network reliability and
diversity, reducing singlgpoint
failures.

AN J

Amazon, AEMQNextDG Queensland GovemmenQuinbrook Supernode
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Ecosystem Mapping

&A? @GDA? @QL AF?

Gap

Solution

Information

?9HK 9F< GHHGJLMFALA=K >GJ / M==FKD9F<BK <A?AL9D >|\/IL;;;;:|

Intermittency creates
balancing challenges
andrenewable
curtailment

)

Grid upgrades

b

Hybrid projects

A Integrated renewables

Congestionin renewable
regions andweak
interconnectors

Current storage is
insufficient to absorb
curtailed renewable

energy

Rising baseload
outpacesrenewable
firming capacity

)

New transmission lines

>

Interconnectors

A Smart grid technology

A Large-scale batteries

b

Pumped hydro
A Hydrogen storage

A Colocate data centres
near renewables

A Al to improve efficiency

Energy

Generation

Solar, windand hydro9 J = <J ANAF? MKLJ9DA9AK
IRenewables already supphly25%of national electricity demand
VTarget toexceed 80% renewables by2035

, D=9 F| =1

Grid reliability depends orstable voltage and efficient distribution
15-8% of electricity islost during transmission
Majorupgrades due by2030through REZ(QLD/NSW)

MStorage capturesurplus generation and discharges at peak demand
~5GWnstalled today with forecasts 061GWby 2050
12030-2040marksrapid expansion of BESSand pumped hydro

MData centres consumeonstant power for servers, cooling, and networking
UThey account fo2-3% of global electricity demand
MDemand isdoubling every3-4 yearsdue toAlandcloud adoption

AEMO, |EA, Wikipedia
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Case Study: Technology & Deployment Rislk Hornsdale Power Reserve

NEOEN

Demonstrating how staged rollouts and proven partnershipgidke new technologies at scale

The Main Risk

Case Study:Hornsdale Power Reserve Background & Risk

We have identified the main risk to be technology & deployment uncertainty.
A New battery, grid orchestration, or software solutions may underperform at scale.

A For QIC, this risk is most relevant when backing eatgge companies transitioning into large
infrastructure rollouts.

A Failure at scale risks stranded capital, lost offtake confidence, and reputational damage.
Why This Matters forQIC

Systemic context
The QId Energy & Jobs Plan requires
firm, reliable technology
deployment to reach 70%
renewables by 2032.

Investor context
PE & Infra arms face exposure if
scaling failshyperscalersand
> J GiBdudiial Dfiakersraly on
KcorssiBtentsdelivery.

Portfolio Context
Backing innovators likdRedEarth
Endua and Sunshine Hydro
J=1 MAJ=K EGNAF?
i GEE=J; A9D A AF>J9

Mitigation Applied

Background: In 2017, the
OGJD<AK D9%idre =
battery (1L00MW) was
launched byNeoenand
Tesla in South Australia.

Risk Encountered:
Significant scepticism
around whether the new
battery technology could
stabilise the grid and
deliver at scale. Thus, the
risk of political blowback
and investor loss if
performance failed.

Outcomes & Impact

s
-~
’0

)

Performance KPIs
Deployment was structured with

Staged Deployment
Neoenand Tesla deliberately
launchedHornsdaleat 100 MW to
prove technicalfeasibilitay before
committing more capital. Once
reliability and grid benefits were
demonstrated, capacity was
expanded to 150 MW in 2020,

reducing scaleup risk.

measurable outcomes, such as
providing Frequency Control
Ancillary Services (FCAS) and
stabilising the South Australian grid.
Milestones were met before
expansion funding was released.

Cost Savings
The system delivered ~$116 million in savings on grid services in its first year alone, showing rapid payback
and strong economic value.

Grid Stability
Hornsdaledemonstrated batteries could respond in milliseconds, far outperforming gas plants in stabilising
frequency and reducing blackout risk.

Scaling Success
Expansion to 150 MW/194 MWh validated the staged rollout approach, proving scalability once reliability was
established.

Global Proof Point
The project became a benchmark for largeale batteries worldwide, showing that staged capital
deployment with proven partners can desk first-of-kind technology and build investor confidence.

AureconHomsdalelmpact Study 2020\eoenand Tesla Reports
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Case Study:Quinbrook Supernode
MKLJ9DA9BK D9J?=KL :9LL=JQ KLGJ9?= ; 9EHMK

Project Overview Supernode Data Centre

AN
n

SUPERNODE

trategic Vision
Strategic Visio E" 8 Hours

5GJD<AK >AJKL AFL=?J9L=< J=F=09: PERER AR AR
centres, 8hour battery storage, and 24//7 clean power delivery.

$1.4B

Site Specifications
Total Investment

30 hectares, nofflood-HJ GF = DG; 9LAGF 9<B9; =
electrical hub.

Brendale
. South Pine Switchyard
Strategic Advantage

275kV

Grid Connection

central electrical hub. vt

Technological Breakthrough

30-hectare Brendale campusnext to South Pine
switchyard (central grid node)

Planned for4 hyperscale data centreswith up to 800
MWagrid power capacity

Three high-voltage connections ensure redundancy
and lowcost renewable power access

' FL=7?J9 OorusA OAthdgiakie, offeringlow -
latency international connectivity

Quintrace Platform

A Realtime grid carbon intensity calculation

A Revenue and emissiorsptimisation

A#1% a =KL !9J: GF i s GMFLAF? 16G

24/7 Clean Power Capability
A Supports two 8hour manufacturing shifts entirely on solar power

Total Capacity: ~760 MW / 3 GWh

A Stage 1250 MW / 1,000 MW[Origin Energy)
A Stage 2270 MW / 856 MWOrigin Energy)
A Stage 3260 MW / 1,240 MW(Stanwell)

A$1.4B+investment, withA$722Mdebt financing secured
for Stage 1 & 2.

A Providesgrid stability, renewable firming , and
revenue stacking via tolling agreements.

Quinbrook Supernode
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Implementation Timeline Q | C

Phased execution with measurable outcomestalda KC 9F< K:; 9D= /"1 BK "f66+ HGJL>GDAG

Phased 1218month Rollout Plan

Months: 0-2 3-4 5-6 7-8 9-10 11-12 13-14  15-16 17-18 KPIs
Finalise portfolio allocation ( $200M split, reserves locked)

Confirm partner due diligence & establish governance

framework Financial Returns

A TargetlRR>25% blendedacross the portfolio (tracked quarterly)

Legal structuring + SPV creation for investments A Capital deployment rate85% deployedby month 3,100% by

month 6
Early-stage engagement with Qld gov programs & incentives -
Initial capital deployment 85% (20-30% into Sunshine Hydro,
REPetc.) ESG & Impact
Stakeholder reporting to QIC + ESG compliance checks A I(rz]?lrebs?r: :rt])f\tement potential : quantify tonnes of C@avoided per

Pilot funding tranches released A % of capital aligned with QRET 2030 targets

(validate feasibility, off -take agreements)

Portfolio rebalancing review (test against Markowitz) Dariaile [Bvaifies e

A Maintainrisk-weighting balance (59% steady growth, 29% high
growth, 12% hedge)
A Limit sector concentration: no >40% in any single asset class

Growth stage scaling for storage/grid tech ventures

Formal ESG impact reporting (carbon abatement, QRET
alignment).

Onboard strategic co-investors (e.g., CEFC, ARENA) Partnerships & Ecosystem

A Number of strategic canvestors onboarded (e.g. Clean Energy
Finance Corporation, ARENA)

A Atleast2+ follow-on rounds with syndicate partners within 6
months

Deploy follow-on investments in Series B/C rounds from
reserved 15%

Technology performance validation

Innovation & Scale

A Find>3 grid-scale storage pilots and>2 digital/grid tech proofs of
concept

A Validate technology performance benchmarks (e.g. 95%+ availability
for storage assets)

Optimisation phase: reallocate reserves, double down on top
performers

KPI assessment to refine longterm
investment strategy
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Australian Government

Partnership Impact
49DA<9LAF? /"1 BK 9: ADALQ LG K; 9D= OAL@ F9LAGF9D ?2?2J==F

Australian Renewable
Energy Agency

ARENA

Clean Energy Finance Corporation (CEFC) Australian Renewable Energy Agency (ARENA)

NeoenHornsdale Big Battery (SA):Invested .
$160mL G =PH9 F< MKLJ9DA9 A
proving largescale storage bankability and
unlocking grid stabilisation revenue streams.

Kidston Pumped Hydro (Qld): Earlystage
funding support, derisking the project which
later secured>$700m in private capital.

Vanadium Flow Battery (Townsville): Cofunded
MKLJ9DA9AK >AJKL -G> Al
duration storage tech precommercialisation.

Bunnings EV Charging RolloutBackeda$100m+
into EVcharginginfrastructure across retail sites,
showing appetite for highvisibility national rollouts.
Track Record: Over600 pilot projects funded,
positioning ARENA as th@peline builderfor
validated startups and scalable innovations.

Scale Effect" =EGFKLJ9L=K ! #$! A
infrastructure anchorfreeing QIC Ventures to focus
on high-growth equity plays.

Key Takeaways

a

These precedents prove our thesisational green
RRE banks anchor capital-intensive infrastructure while
QIC scales innovative ventures into global markets.

CEFC + ARENA provimnkability, scale,
andrisk reduction/] =F9: DAF?
to achievegreater impact with less risk .
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Risks & Mitigants>X General

Proactively identifying and mitigating risks to safeguard execution, returns and stakeholder alignment

Catalyst and Risk Matrix

Challenges and Risks

QIC

Stakeholders Impacted and Mitigants

Probability of Occurrence

Gravity of Impact

v

Commercial
& Execution
NS

Systemic &
Policy Risks

Technology & Deployment
Uncertainty

New grid software, renewable
platforms or storage technology
may underperform at scale

Bottlenecks & Workforce
Constraints

Shortages in skilled engineers,
long lead times for HV equipment
and supply chain disruptions can
stall projects

Regulatory & Market
Uncertainty

Evolving frameworks for grid
services, PPA and energy
transition policies may disrupt
revenue models

Capital & Cost Shocks
Rising interest rates, capex
overruns and global commodity
swings could compress returns

A
A

@ © @ © @ O @ O
To Do o o Do o o Do o o Do Do T o o To Do Do To o = >

Portfolio companies face execution/delivery risk
QIC Ventures & PE/Infra amms face capital exposure if projects overrun
Offtakers(hyperscalers, industrial users) face risk of supply unreliability

Stagegated capital deployment tied to KPIs
Pilot projects to validate tech before large rollouts
Partnerships with proven operators to leverage established track records

Qld Govemment as the Energy & Jobs Plan promises 100k new jobs
Local Communities/First Nations Groups that rely on workforce & training
EPC Contractors & Suppliers face project delays & higher costs

Engage bulk procurement agreements
Securelabourvia Talent pathways (e.g. NZ AON model), EPC partnerships
Undergo flexible project phasing

Regulators as they must enforce the Renewable Transformation Bill
QIC Investors/Clients as risk policy shifts affects retums
Industry Partners as PPAs/offtake may be harder to secure without clarity

Active engagement with regulators and industry movers
Diversify exposure across markets
Build optionality into contracts, structure flexible PPAs/offtake

QIC LPs (pension/super funds) for returns are reduced if capex blows out
Financiers (NAIF,CEFC, banks) may have to loan underperformance
Portfolio Companies as higher WACC results in potential funding shortfalls

Cofunding with CEFC/ARENA/NRF concessional finance to reduce WACC
Hedge commaodity exposure and syndicate-tavestors
Enforce struct project cost controls
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Risks Mitigation in Practice: Evidence-Backed Precedent
Reatworld examples and quantified insights to reinforce our risk management approach

Catalyst and Risk Matrix

Challenges and Risks

QIC

Evidence and Mitigations in Practice

Probability of Occurrence

Gravity of Impact

v

Commercial
& Execution
NS

Systemic &
Policy Risks

Technology & Deployment
Uncertainty

New grid software, renewable
platforms or storage technology
may underperform at scale

Bottlenecks & Workforce
Constraints

Shortages in skilled engineers,
long lead times for HV equipment
and supply chain disruptions can
stall projects

Regulatory & Market
Uncertainty

Evolving frameworks for grid
services, PPA and energy
transition policies may disrupt
revenue models

Capital & Cost Shocks
Rising interest rates, capex
overruns and global commodity
swings could compress returns

®» ® 6& 6 © ©

@ ©

HornsdalePower Reserve delivered ~$1f@llion in energy grid
savings in 2019 via fast frequency services.

Staged rollouts
Example:Hornsdalebegan as a 100 MW pilot, scaled to 150 MW after
performance validation.

1FGOQ &Q<JGAK 41FGOQ ITsPAKA ; GKL
labour shortages and tunnelling delays

Mitigate via resilientabor planning, e.g., engaging training programs
and scaling skilled workforce pipelines tied to state policy (Qld Energy
& Jobs Plan aligning over 100k new jobs).

1H9AFAK J=LJGY9; LAN= KGD9J L9JA>>
installations, leading to legal and financial fallout.

Employ flexible offtake and diversified long = J E CéqHio/ ' !
infrastructure model locks in municipal offtake to mitigate policy
volatility.

Lithium costs surged >400%, increasing battery costs over 25% YoY
globally.

Leverage concessional financing: CEFC committed A$160 million to
, = G =Mkcibrian Big Battery, enabling financial close and
competitive pricing.

A
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Risks & Mitigants > Renewable Energy

Proactively identifying and mitigating risks to safeguard execution, returns and stakeholder alignment

Catalyst and Risk Matrix

Challenges and Risks

QIC

Stakeholders Impacted and Mitigants

Probability of Occurrence

v

Gravity of Impact

Mega Project Delivery and Capex Overrun
Complex infrastructure builds face tunnelling/terrain
risks and inflation, straining budgets and schedules

Social Licensing and Land Access Friction
Local opposition or culturalheritage issues can slow
approvals or force redesigns

Stakeholders Impacted

A Project developers with delayed revenue due to COD
A Investors & financiers due to retum delays

A Grid operators job instahility due to stranded capacity

Mitigants

A Prioritise projects with secured grid connection agreements and diversify
portfolio across REZs to avoid concentration in congested region

A Stagger construction and energization to align with transmission milestones
Stage investments to align with REZ/ SuperGrid rollout timelines.

Stakeholders Impacted

A Developers and EPC contractors due to reputational risk and delayed
revenue

A Investors because of reduced IRR

A Govemments due to delays in meeting renewable targets

Mitigants

A Structure contracts withfixed-price EPC agreementnd risksharing
mechanisms such as performance guarantees.

Diversify across project scales by balancing with low risk projects
Active cost control via digital project monitoring and contingency buffers.
Supply chain hedging

o I Do

Stakeholders Impacted

A Local communities (visual, environmental, cultural heritage concerns)

A Indigenous/First Nations groups (land rights, heritage sites)

A Regulators & policymakers (pressure to resolve disputes, potential delays)

Mitigants
Early and transparent community engagement reports.

A Partner with Traditional Owners through eownership or benefitsharing
models.

A Environmental and cultural heritage assessments integrated early into
project design.
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Risks & Mitigants>X Battery & Storage

Anticipating and addressing risks to protect execution, value creation, and stakeholder alignment

Catalyst and Risk Matrix

Challenges and Risks

QIC

Stakeholders Impacted and Mitigants

Probability of Occurrence

Gravity of Impact

v

Performance and Under-delivery Risks
If round-trip efficiency, availability or cycle life fall
short of specs, thigeopardisesfirming obligations

Regulatory Tightening & Shifts

If codes/standards shift or there are increased fire
safety rules this will raise costs and can delay
approvals

GJ

Stakeholders Impacted

A EPC contractors and integrators (delays in handover)

A Regulators and AEMO (system stability concerns)

A Developers and investors (COD delays and cost overruns)

Mitigants

A Early alignment with AEMO, DNSPs and government regulations on testing,
compliance and system integration standards

A Select experienced system integrators with strong track records

A Runpre-commissioning simulationsto identify mismatches early

Stakeholders Impacted

A Investors & financiers (revenue below forecast, lower IRR)

A Grid operators (firming capacity compromised)

A Offtakerdretailers (exposed if storage underperforms against contracts)

Mitigants

A Deployindependent engineering reviewand rigorous acceptance testing
pre-COD

A UseOEM (manufacturer) warantieand performance guarantees

A Diversify portfolio across chemistries (e.g., lithivion, flow batteries) to
reduce singletechnology risk

Stakeholders Impacted

A Regulators (responsible for safety compliance)

A Developers and EPC contractors (face design changes and higher costs)
Local communities (concerned about fire safety and environmental impact)

Mitigants

Proactive engagement with regulators to anticipate code changes

Design flexibility into projects (modular systems, fire suppression, spacing).
Participate in industry working groups to influence and stay ahead of
evolving standards

Ensure robust insurance coverage and compliance frameworks

T oo o
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Risks & Mitigants > Grid Technology

Proactively identifying and mitigating risks to safeguard execution, returns and stakeholder alignment

Catalyst and Risk Matrix Challenges and Risks

QIC

Stakeholders Impacted and Mitigants

-— @
~
~
N
g —
@
N
S \ Forecasting and Dispatch Underperformance
S \ If load, price of solar/wind forecasts miss goals,
g‘ \ this degrades earnings from FCAS and energy
£ \ arbitrage
: (3
<]
a \
\
\
\
1
| Cybersecurity and Critical Infrastructure
1 Tightening

Tougher OT/IT security obligations and incidents can
drive downtime, cost spikes and insurance
constraints

v

Gravity of Impact

Stakeholders Impacted:

A Developers & VPP operators (exposed to rule changes)

A Investors (policy uncertainty undermines cashflows)

A Regulators & policymakers (pressure to balance market access with security)

~n A A - ~ A — A - A — aa

Mitigants :

A Maintain active regulatory engagement (submissions, working groups with
AEMO & AER)

A Build compliance flexibility into systemseg software upgrades)

A Secure longterm offtake or availability contracts

Stakeholders Impacted:

A Investors & financers (earnings volatility)

A Grid operators (AEMO) if dispatch errors affect system balance
A Retailersbfftakersrelying on firming services

Mitigants :

A Investin advanced forecasting platforms

A Colocate storage with renewables to smooth variability

A Enter contracts/PPAs that deisk merchant volatility through hedging

Stakeholders Impacted:

A Project developers & operators (responsible for compliance costs)
A Investors (exposed to downtime and liability)

A Customersbfftakers(face disruptions from outages)

Mitigants:

A Implement industry bestpractice cybersecurity frameworks (ISO 27001,
NIST)

A Cyber insurance coverage to transfer catastrophic risk

A Partner with spedialist OT/IT providers to ensure compliance alignment
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Stakeholder Analysis

Understanding stakeholders to navigate power and predictability

QIC

Stakeholders Analysis
0> A . . ,
c‘) QLD Government, QRET, Queensland Conservation Council Affected and Affecting
.‘Vﬁ A Oversee Approvals and set compliance. Create infrastructure policies
Least Influence
Government A High power and influence on investment through policy guidelines.
& Regulators A &A?2@DQ AEH9:; L=< :Q HJGB=:; LAK 9DA?FE:=
Investors/ Financiers,
=D A CEFC, ARENA Affected Affecting
A Scale up investment potential
A High power and influence due to partnershi
Industry gnp P P 5
Partners A +G<=J9L=DQ AEH9; L=< :Q HJIJGB=; LAK KM;
Predictability
High
@ A Hyper scalers, Global Investors, Private Investors e
— 1 1
',Q % A Provide capital, influence project scale, returns and risk appetite ! !
f | . . . . 1 1
A High power and influence on investment due to support of project 2 . ! . . !
Investors 3 SRS 1 Power is concentrated witlgovernment, !
& Financiers A Highly impacted by project outcome i regulators, and financiers, making policy 1
! clarity and capital access criticalndustry
L ! partners drive scale, whilecommunities, |
. ) ) o 1 though lower in influence, are vital for social
A Landholders, First Nations, local councils, and workforce 2 ' licence and workforce support. This highlight}
[a S,
A Uses energy, provide land access, social licence & labour for projects Government | the need for QIC to balance tegown |
) ) o 5, Industry Partners s ! engagement with bottomup alignment. !
A Low power and influence on investment due to limited power z EA— ' '
1
A Least affected by project : I
18 L e o o e mmmee e !

AER, DCCEEW, Nulab, Wikipedia
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QIC Ventures Q | C

JGNAF? MKLJ9DA9BK 9 :wupsokossaribus industree = OGJI D< ; D9KK KL9JL

Identity & Mandate Portfolio
A Venture arm of Queensland Investment Corporation (QIC) Companies in Portfolio from A QIC Ventures has built a portfolio 880 highgrowth Australia,
inception (2016) vs now (2025) tech firms since formation in 2106, with growing deal velocity.
A Mandate: Invest in higlgrowth tech companies (Seed to Series C+) and scale Australian innovation A .  GKALAGF=< OAL@AF /' 1AK :JG9<=.
globally 100 (managl‘z%]A%._SB in allocations), it can effectively scale startups
W[ttmvgvg) v capital, ecosystem support & latatage capital
. . al X
A . GKALAGF JA<?=K [/ M==FKD9F ASIKWOBAFobaBiNsGtltidn&F =; GKsQKL =L CAL@ /' pathway
A Through th land Venture Capital Devel t Fund
platiorm . Fvé%’ QIeCQe\useerfé)é}g an ecosystrmidiing role, strengthening
] o ] 0 ocal VC infrastructuré and accelerator pipelines.
A Goal: Turn local ventures into globally competitive companies. 2016 2025
/"1 4=FLMJ=K DA?FE=FL _OAL@ [ ' 1 AK 1G9 < =1 1 EK
Ventures seed sovereign climatetech
9 = | = Scale-up supported by PE/Infra
(Endua, SwarmFarm)
Impact Examples
VALD SwarmFarm Robotics
Whatis it: A global suite of humasmeasurement systems used by elite What is it: Lightweight autonomous field robots and open platform that enable
sport, military and healthcare industries third-party apps for mowing, spraying and precision farming tasks
C A . . v < . . o RM &
/1 AK Cdled B $28M capital raise alongside Vistara Growth (Nov /' 1 AK QIC @&de multiple investments int&warmFarm Their 3 investment, 39 %
2022) VA L D Feb 2025 aimed particularly to scale the new Darling Downs manufacturing hub ‘U‘H_,.r + ¢ 3
Strategic fit for QIC: Promotes innovative, data driven hardware and Strategic fitfor QIC:0 =AF>GJ; =K /' ! AK =FNAJGFE=FL %c;/é ;;Eea&é'.y; =KLE
software technology within the health/Al analytics space. strong technological innovation and are rooted in sovereign capability
Effect: Again proves the ability to scale Queensland backed scale ups Effect:4 9 DA<9L=K ; DAE9L= HGKALAN= AFN=KLE=FLK 9Fkg /
into >100 countries funding and scaling capital intensive projects

Gol, Gilmour Space, VALBwarmFam QIC,Startupdaily JJ Capital | Pagéz



QIC Ventures: Portfolio Snapshot

Backing frontier innovation across sustainability, deep tech, and scalable S&a8ing capacity to scale higimpact ventures

Energy & Sustainability

Deep Tech & Infrastructure-Adjacent

ENDUA Earthodic &%

directly aligned
with IT2 +1T1

S

——— MODULAR LIVING ——

. biodegradable coatings for
1 hydrogenbased longduration storage paper/cardboard

________________________________________________________________________________________

CARTELUX

decarbonising advertising workflows

@ accoil analytics

plastic recycling and circular economy

autonomousagri-robots reducing
chemical and energy usage

SaaS / Data / Digital Infrastructure Fintech & Platforms

MODNPODS

modular, sustainable housing solutions

elomics 3

3D cell culture technologies

g

/" ! BK h=FLMJ=
scale narrative

Srumour s~ace *case study 2

sovereign space launch
+ orbital infrastructure

I AK

.. skedulo

workforce management SaaS (enterprise scale)

MJIJAF? J=N=FM=

» One Model

workforce analytics platform

/" 9: ADALQ LG K; 9D J =

showcasingdealflow capacity

\,chobi

investment management software

®.
.... ...
-

'-
.
H

VALD

human performance & health analytics SaaS

a Attekus

cloud-based compliance SaaS

99 muval

moving services marketplace

D ataweavers

enterprise data management SaaS

K G> L 09 QI€ bakks glatf@riisacross fintech, ESG supply chain, and industrial servitigsrsifying risk and

%

Paypa Plane

cake.

cap table management & ESOP software

<§BUILDSAFE}
——
construction safety equipment provider

payments & direct debit SaaS

A\ FairSupply

Data to Decision. Your ESG partner.

supply chain transparency &
ESG compliance

QI C Ventures=ndua, Eathodic AccoilAnalytics,Cartelux Modnpods Gelomics Gilmour Space TechnologieSkedulo, One Model, V ALDataweaversAttekus, Jacobi Strategies, Cake E quitlyairSupply PaypaPlane,Muval
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1 9K= 1LM<Qn
How QIC scale@enTri)A F L G

Background

/| ' ! AKCenTribEhéigy
GJL @

E=JA;

- OF=JK@AH G>
9BK D=9<AF? ;

Cenlrio
?2Q L @

8

D=9F <AKLJA; L =F=1J

Value Drivers

QIC acquiredCentrio (formerly Enwave Energy USA)2021, alongsidelgneolnfrastructure Partners.

A Provides integratedcooling, heating &
electricity

A Operates one of the largest district
energy portfolios in the US, serving
370+ customers across 140+ million
square feet in Chicago, Denver,
Houston, Los Angeles, and Seattle.

A Largest independenpure-play district
energy platform in the United States.

A A leader in district energy, dedicated to
sustainability and maintaining @9.9%
reliability record

Active Governance & ESG

SYRACUSE

L-!» of

..= "1',’1\3"

2
- W, ‘r
B i

SEATTLE ——=

—.

PORTLAND

—

LOS ANGELES

HEATING
COOLING
ELECTRICITY

NEW ORLEANS
DENVER
BATON ROUGE

A 99.9%

all relisuny

] U LBE Rl SR

€ 140K

MT CO,E

Infrastructure Renewable Integration 8 abili
Innovation & Chicago Denver ~ Scalability )
MADL , GJL@ [E|= J-A4=00AoK. =x9 J,7G=)KLL@ DEUS glerdy pepvorks

candecarbonise entire
campuses and citieshy
sharing generation
resources, enabling
economies of scale and
efficiency.

carbonfree ice battery
system, cutting35,000 MT
I - n 9 F Raiag29DIp+
gallons of water, and earning
the 2023 Global District
Energy Climate Award

largest sewerheat recovery
system, sourcind@0% of
heating/ cooling from
recycled energy, abating2,600
MT! - nyearly & winning2023
IDEA Innovation Award

/"1 AK ' 9H9: ADALA=K

ESG Program & Targets

A Launched ESG & Sustainability Program in 2022, hiring
Chief Sustainability

A 2022: began drafting Becarbonization
Implementation Strategy , to targetcarbon neutrality
by 2050

A 2023: Finalised a Sustainable Infrastructure Plan &
Implementation Strategy, creating sustainable district
energy practices within decarbonization roadmaps.

ESG Credibility

A Exceeded industry peer scoresin inaugural Global
Real Estate Sustainability Benchmark (GRESB)
assessment report

A Won three major national and international awards in
Sustainability in 2023

Formalised KPIs & Reporting

A Set short/longterm targets for itsSGHG Scope 1 & 2
emissions profile, utilising Greenhouse Gas Protocol.

A Also aim fowater reductions based on 4% process
efficiency and lossreduction improvements per year
from 20272050.

A 2023 Sustainability and Impact Report utilised an ESG
platform to share results & drive improvement

Board & ESG Delivery

A TheCSOpresents quarterly to the Board of Directors,
ensuring sustainability is a key focus at leadership leve

A Also established an Advanced Technology Working
Group in 2023 to educate internal experts in emerging
decarbonization technologies, showing a commitment
to technical decarbonisation strategies.

Active Ownership:! =F 2 #¥AGA K M; ; = KK J =-pnyoverhakice./A'dédibated @0F boad¢d
reporting, and sustainability working groups institutionalised decarbonisation, embedding ambitious
net-zero targets and pioneering practices into daily operations.

Replicable Playbook: CenTrioshows how advanced technologies (ice batteries, sewer heat recovery)
paired with ESG governance can deliver firm, green energy. This systematic approach offers a template
for portfolio firms like Sunshine Hydro to secure offtakes, scale projects & align with global ESG
mandates.

Strategic Fit: QIC manages over $125B across infrastructure, private equity, real estate, venture, and
private debt.! = F 2 Jafy&skdte, longduration, ES& G; MK=< AF>J9KLJM; LMJ= A
core capabilities, blending growth capital with lortgerm ownership.

Proof Point:! =F 2 XAGMAIGQE=FL G> , GJL @ E=JA; 9AK D9J?=KL
KM: KL9FLA9D ! -n 9:9L=E=FLJ] 9F< EMDLAHD= AFL=JFO9l
innovators, institutionalise sustainability frameworks, & scale impactful solutions aligned with UN SDGs.

CenTrio2023 Sustainability & Impact Report
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Case Study: Gilmour Space TechnologiesQIGBacked Launch to Orbit

QIC Ventures partners with founders to scale innovation from lab to launch pad

Background

Q

Sgumour skace

Value Drivers

Foundedon the Gold Coast
QLD, by Adam & James
Gilmour.

Missionn MA D <
first domestic orbital
rockets (Eris launch
vehicles) serving small
satellite markets from
Bowen Orbital Spaceport.

In 2024, QIC led A$55M
Series D round
accelerating Eris rocket
manufacturing and Bowen
spaceport operations

manens

Industrial Scale-Up
Funding enabled onshore
manufacturing, testing
infrastructure, and
workforce expansion
(projected from ~100 to
300+ staff by 2027).

X

Strategic Supply

Chain Development
Local supply chain and
policy alignment catalysed
via Bowen launch facility
and ABCD investment.

~

Sovereign Launch
Capability
Enabled the first Australian
commercial orbital launch
license; bridges national
capability gaps.

/1 AK s LAN= #F?9?=E=FL /"1 AK 1 9H9: ADALA=K
__ N Innovation Frontier
Capability lp lllustrates how QIC can back ambitious Australian tech, creating new highie
44 sectors.
. Led A$55M Series D raise to provide segbecapital that accelerated
Capital Anchor . . . o
their rocket manufacturing, testing programs and launch capability. Venture-to-Scale Pulse
|= Similar playbook: seed capita®, follow-onsA integration into infrastructuredcan be
. - Positioned Gilmour to benefit from sovereign mission, local applied to your renewable portfolio
Strategic Connectivity . . .
partnerships, and space regulation wins.
| " . . ‘6, National Impact
. Support in scaling manufacturing and launch program while integrating -@- F: @QGJAF? KGN=J=A?F KH9; = L=; @ EAJJGJK
Govemance &Scalig g a't @ s * 1 AK ?DG: 9D AFN=KLGJ F=LOGJICls ‘1  ecnergy sovereigny.

1V

QIC, Gilmour Space Technologies
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' 9 K= 1LM<Qn WADEGMJ 1H9; =

Seeding sovereign launch and scaling a Queensland space platform

Eris Orbital Launch Vehicle (Hybrid Propulsion)

2=: @QFGDG? A=KA

Bowen Orbital Spaceport (North QId)

. JGB=; I\, " ==

Sgumour skace

Whatit is: 23m, threestage smaHsat launcher using
proprietary hybrid engines; dedicated and rideshare to LE
for small satellites.

P4

2024325 milestones: QIC ledA$55m Series 0o accelerate
manufacture, testing and first launches; Bowen site and
launch licensing in place. First test flight occurred in 2025
(short flight; data captured; next flight planned).

orbital launch capability for commercial/defence

Why it matters: Establishes MKLJ 9 DA9 AK > A “ _
smallsats¥critical sovereign infrastructure. :

How QIC helps:Capital anchor and signalling (lead of Seriel
D) to ramp manufacturing & test cadence; institutional :
governance and credibility with customers and regulators. #=E

Launch Services & Rideshare (Commercial Pipeline)

ElaraSat Satellite & Platform

Orbital and Suborbital Launch Sites of the World v

BRYCce  Whatitiss MK L JfigsDigedsAK

orbital launch facility at Abbot
Point/Bowen, operated by Gilmour.

Why it matters: Creates national
launch access and schedule control;
Southern Hemisphere inclinations;
platform for recurring revenue
(integration, range services).

How QIC helps:Financing credibility
to complete site works & operations;
KLI=F?L@=FK &aKGN=J =,
FOJJ9LAN= OAL@ ?GNAI

Whatit is: Dedicated andrideshare offerings on Eris; earliMoUgagreements with payload brokers and
customers (e.g.CSTup to 50 kg;Space Machinessupport; Space BOGchannel into Japan/APAC).

Why it matters: Early customer funnel deisks revenue and validates market demand; expands
addressable market in APAC.

How QIC helps:Signal boosts commercial gto-market; helps formalise service levels, pricing, and
delivery milestones to institutional standards.

Orbital Launch Timeline

Series D 2024 Facility

| 15 Test
Series C 202148 QicLed) Licence2024

Flight 2025

Whatit is: Gilmour is developindelaraSat, its first inhouse satellite,
while also offering aledicated smallsat bus platform for third-party

payloads. It complements the launchpositioned for

government/defence and commerciadmallsatmissions (LEO from 2025).

Why it matters: This dual strategy combinesission demonstration
(ElaraSat) with a commercial bus product, enabling customer
government, defence, and commercidto access turnkey satellite

KGDMLAGFK AFL=?J9L=< OAL@

How QIC helpsProvides capital and governance foroductise the bus

%ADEGMJ A

platform , manageElaraSatas a proofof-capability mission, and align

both with institutional-grade delivery milestones.

QIC, Gilmour Space Technologies
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Sunshine Hydro Deep Dive (@) SUNSHINE HYDRO

Alenabled infrastructure developer: combininglokgMJ 9 L AGF KL GJ9?=d ?J==F >M=DK O 9F< KG; A9D H9JLF=Jtk
Company Overview Proprietary Technology
Brisbanebased Australian renewables technology and engineering company, founded in 2016. AESOP (Advanced Energy Storage Optimising Program)software, developed since 2016, is the

cornerstone of theirSuperhybrid* systems
A Vision: Deliver100% renewable, 24/7 energyto decarbonise industry and transport, in harmony

with nature and First Nations communities. A Functionality: AESOP uses historic, live, and forecast data to determine the optimal use of
renewable energy every five minutes, orchestrating multiple assets (pumped hydro, electrolysers,
A Core FocusBuilding Superhybrid™ infrastructure projects that producefirm, green energy 24/7, wind, solar)
365 days a year They integrate wind, solar, and sustainable biomass with ledigration energy
storage, electrolysers, and green fuels production. A Roles:It guides thedesign of assets and commercial contractsand subsequentlyoptimizes

operations to maximize profitability and reliability
A Value Creation Model:Develops projects from design to FEED, secures power purchase agreements
(PPAs) for renewable inputs, effike agreements for energy and green fuel outputs, and A Digital Twin: Runs in reatime as a "Digital Twin" for advanced development projects to gather
strategically sells down stakes to recycle capital. Also advises on third paByperhybridsand performance data

licenses its AESOPsoftware.
A Market Advantage: By simulating millions of dispatch scenarios, AESOdRe-risks investment

A Innovation Edge: Proprietary AES OP optimisation software models millions of energynarket decisions, secures stronger financing terms, and provides Sunshine Hydro with a unique competitive
scenarios to design bankable projects, optimise dispatch, and maximise returns. edge in delivering firm, lowcost renewable power.

Key Projects & Activities

Overview: Located near Miriam Vale (Central Qld) in a Renewable Energy Zone A portfolio of 70+ projectsat various stages of development Collaborated withCQU_niyersity
across Australia and internationally. to develop and trial avini
Scale & Components:1.8 GW wind, 600 MW pumped hydro (18h storage), 300 MW electrolysis, 50 MW Superhybrid™ technology
DAI M=>9; LAGFJ] fP +5 @Q<JG?=F >M=D ; =DD A yFf L GF Anelydes@300 MY pumped hgdyaproiect ia M@tk SW | initiative .
Timeline: Targeting FID in 2025, commissioning 2@23. A A600-800 MW "Juliette" project near Gladstone co- A Serves as aresearch testbed
located with a wind farm for long-duration storage and
First Nations Partnership: 20% equity option (FNGEG); MoU wiidarjil& BMRG for cultural, social, renewable energy, aiming to
and economic benefits. establishdeeper training
capabilities for technologies.
Impact: : 9L=K yf +L !-n 9FFM9DDQ Oyrgfé G> [/ *"AK =EAKKAGFKoK
Raised$0.5M crowdfunding and $51.8M (Series A, June A Supports%D9 < KL GF = AK
Pipeline Context: One of >70 projects under development, including 300 MW PHES (NSW) a#80800 | 2024)from wholesale investors for project development. ambition to become afuture
+5 &(MDA=LL=A HJGB=;L F=9J %D9<KLGF=g§ Also seeking support from financiers like NAIF and CEFC. sustainable green fuels hub.
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Sunshine Hydro Deep DiveK Pumped Hydro (4)) SUNSHINE HYDRO
2@= :9: C: GF= G> | M==FKD9F<BK J=F=09: D= > ML MJ

How does Pumped Hydro work? What is the QueenslandSupergrid?

Bv 2035 No regular reliance on o )
( y covifites generstion TheSuperGridis all of the elements in the

electricity system, including the poles, wires, solar,
wind and storage that will provide Queenslanders
with clean, reliable and affordable power for
A When energy is needed, water is released from the upper reservoir into the lower reservoir, generations.
generating energy as it passes through a turbine

Pumped hydro acts like a giant battery.

A It useselectricity from the grid or nearby renewables to pump water from a lower reservoir into an
upper reservoir when energy prices are low

North West
Minerals
Province

A Hydroelectricity can be generated almost immediately and at any time, so power can be fed into the

grid when it is needed. . GKALAGFK / D< 9K GF= G> L@= 0GJI

underpinning >$60B in planned projects & securing let@m
investor certainty.

Pioneer-Burdekin
Pumped Hydro

Two sites in Queensland:

= = Proposed Backbone Transmission @  Key New Pumped Hydro Energy Storage Solar Project

A Borumbaclose to both central and southern Queensland

All maps for
= = North West Minerals Province Connection @ Hydrogen Hubs @ windproject illustrative
purposes only

Queensland Renewable Energy Zone Regions (@) Pumped Hydro and Hydroelectric @ sattery Project

A PioneerBurdekin the battery of the north the largest in the world

. . Queensland: A clear plan to transfer to Renewables
Drives reliable power for a clean energy economy

Stores renewable energy like solar and wind
Provides on demand power when we need it

Queensland Energy & Jobs Plan capacity mix (GW)
Upper
reservoir

45

- w
ég‘; V-
o =FKD9F<AK ?2=F=1J¢
transform over time to include more
® wind, solar, and storage to ensure
2 I I we always have enough energy to
i esiil I E==L /M==FKD9F<AK =

" including at peak times.
"3) P rel:c,c:e“r’:c:ir ml
Pumpin (OF poner m— | il
Pg Q)’}station o IIIIIII

Capacity (GW)

E 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039
Generatlng 24 25 26 27 28 29 30 31 32 33 34 35 36 37 38 39 40
I coat M Gas/Hydrogen Storage - Pumped Hydro, Hydro & Batteries ] Wind SolarPy = Peak demand
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Renewable Energy Partners Deep Dive

Queenslandl GGL =<

<=N=DGH=J MAD<AF?

Company Overview

"ROW5 HAH=DAF= G>

Proprietary Overview

Renewable
Energy

Brisbane based renewable energy developer focused on community, commercial and utility scale

projects.

A Mission: Speed up the transition into renewable energy by deploying solar, wind and storage

A

projects in partnership with landholders, councils and communities.

Core Focus:To develop solar farms, wind projects and hybrid storage assets that contribute to
KH=; A9 DAK =t#ols Brrgriddnddeliing,A <

/ *" AK J=F=09: D= 0#.

approvals and grid connection.

=F=J?Q L9J7?=LKH#H

Value Creation Model:Identifies viable sites and then develops them to attract investors and
capital partners. They leverage community ownership models and ventures to strengthen their
social license. Monetisation is through strategic partnerships with large energy players and project

equity sales.

Key Projects & Activities

REP focuses on hybrid
renewable and storage
integration to reduce
issues of curtailment.

7“"“"-755’7

wT =

ﬁ_

Power sent to
BS
Power sent to
households

Functionality: They offer
digital project planning

land optimisation and
permitting to attract
investors.

Roles: They leverage local
community backed finance
and ownership to
accelerate approvals.

— ;J'u BS
— o W(BS-H)= P
W(PV-8S)———P>
—_—————— — W(PV-H)

-
o ] AW(DGH) — — — ——
/(DG-8S)

—WWT-Hj = e —— — |

|
= v

@Iouseholds

2
|

>

Capricornia Renewable Energy Hub

Overview: - F= G> MKLJ9DA9AK D9J?=KL HJGHGK-=
Central QLD in a REZ.

Scale & Components:1.5GW solar generation capacity, 800MW wind capacity,
300/1200MWh Battery Storage Systeéindesigned to deliver firm renewable energy to
gird.

Timeline: Approval progression mieR020s and first stage construction targeted 2028.
Impact: 1L A? FA>A; 9FLDQ ; GFLJA: MLAF? LG /[ *"AK

to generate enough electricity to power 700000/year.

Pipeline Context:. 9J L G> 0#. AGW prale& pigeknd actHdd QLDAand

Partnerships and Social Impact

REP leveraged dommunity pafreréhips, buildingld &8 focud. KJT D G; 9|U

A Oftenpartners with regional councils, landholders and local cooperatives to
co-develop renewable projects

A The company works with traditional owners and first nations groups to
ensure their project opportunities also respect cultural values.

A Collaborate with CQUniversity to support skills in development in renewabld
construction.

S

compliments other REZ aligned developments such as Northen QLD solar/ wind hybrid

9F < PH

D L9J?2=L Q TRFT

0. =F=09: =
bc?apltall Raising
Actively raising equity and debt for multiple project phases and is eligible for co
financing/support from CEFC and ARENA. Recent partnership with institutional

investors to implement the delivery of largecale renewable projects.

Broader Project
LPortfalip
Holds over 10GW of
renewable energy
generation capacity and
15,000MWh BESS in
development
A wandoanHybrid
Project8 estimated
;L =sower 172,000 homes
A MerrawindiWind farm
48 turbines powering
180,000 homes

OAF wadsitithG D9 J 0 Ok EartBeys j a <

FL

Renewable Energy Partners
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Critical Minerals Group Deep Dive
Marketto-mine vanadium integration for scalable energy storage and swift cash flow

Company Overview Proprietary Approach

Critical
Minerals
Group

Critical Minerals Group (CMG) is focused on energy storage solutions, leveraging vanadium flow
batteries (VFBs).

A CMG's model isertically integrated , spanningupstream (mining), midstream (vanadium
electrolyte production), anddownstream (energy storage solutions) to create a complete value
chain.

A The company employs &market -to-mine" strategy to ensure a balanced supptdemand dynamic,
optimal pricing, prioritize early cash flow, mitigate risk, and enable sustainable, demdad growth

Core Technology: Solutions built aroundvanadium flow batteries (VFBs), which are highly suited for
grid-scale, longduration energy storage, a critical component of Australia's clean energy transition.

Integrated Supply Chain: Business model allows CMG to control the process from vanadium pentoxide
extraction/processing, to vanadium electrolyte manufacturing, to BESS solutions. This increases
efficiency, scalability & leverage internalised cost margins, reducing reliance on external suppliers.

BESS Total Package SolutionComprehensive solution for renewable assets, covering project
origination, funding, technical design, economic modelling, EPC management, supply of components,

software, and ongoing operations and maintenance (O&M)

Partnership Support

CMG has strong partnership and support from comerstone investor Idemitsu Australia. The company

has also secured $4.8 million in gov grants from local, state and federal levels for electrolyte production _
and supply chain development. Key industry collaborations include EPC contractors (Sedgman, Van éﬁyégi L

P+ %BK -+@ECsilee il .

Pentoxide production > Electrolyte manufacturing > Battery Energy Storage System (BESS) solution

[Th Sectmnstoges 1 M Power supply
distribution solutions 4§§ partnerships

DEVELOPER SERVICES

+ Quaity testing
+ Storage and transport

Tech) and battery manufacturergrjvinity, Sumitomo,Cellcubég  ans

Key Projects & Activities

+ Botteries and management

Rural and uppe
+ Near-term coshfiow.

Vanadium Electrolyte Manufacturing Facility
R +L |9 LLocBtign: Defvelopimg-th® fitst iH SdutA Eakt @Gearisiand (SEQ)

Lindfield Vanadium Project

World-class Asset& GD<K 9 (-0! J=KGMJ; =
major player in the global vanadium supply chain.

G>

Capacity: Phase 1 involves a 1 million litre/year facility
(approx. 20 MWh), with planned expansion up to 10 million
litres/year (approx. 200 MWh).

Operations: Characterised by shallow mining with a low strip ratio & simple operations.

Location: Benefits from an ideal location close to existing infrastructure including Julia

Creek, main highways, rail, power, and water. o ) o )
Timeline: Production and cashflow are anticipated in Q1

tRO266> 4n-0 b FRR LGFF=K G>

Target Production: # PH=; L=< LG HJG<M; = pRANRPPPRP L GF
molybdenum trioxide annually, which is sufficient to generaspprox1.3 GWh of energy.
4n- 0 1GMRBAIAA®PDBDQ/] 4n- O OpayD
suppliers (e.g., Glencore, Largo) before transitioning to CMG's
own Lindfield project production

Development Timeline: Currently in feasibility studies, with Bankable Feasibility Study
(BFS) expected to be complete by Q4 2026 and operations commencing in 2029

Battery Energy Storage System

Aviarked Opportunity: Deliver energy storage
solutions, to enhance economic efficiency of
renewable energy, load balancing etc

Project Scope:Projects range from 250kWh
to 40MWh, addressing a broad market.

Timeline: BESS solutions are on track to
generate cashflow in 2026.

KGMJ:; =< >JGE L @AJcK<
Customer Engagement:Discussions have
commenced with various clients.

Ciitical Minerals Group
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Relectrify Deep Dive RELECTRIFY
CellSwitchi“technology revives secoHdde EV batteries for higherformance jnverterlessC&l energy storage MASING ENEROV S0AGE ARFOnaNSeE

Company Overview Proprietary Technology

Focus:Pioneeringmodular 36 kW / 120 kWh second
life battery energy storage systems (BESS)

Cellswitch™ 3 an advanced celtlevel battery management and inverter technology.

Functionality: Combinespower electronics and advanced control software to manage each cell
individually. Dynamically selects active cells, generatiAg power directly without a traditional
inverter .

Innovation: IntegratesCellSwitch™ (0 = D = ; telF A> QA
level control technology) withretired Nissan Leaf EV

battery packs to create selfcontained units that

directly output ACpower.Mission: Validating the

feasibility and cost -effectiveness of using second

life batteries for energy storage.

Key Benefits:

A Increased Usable Capacity Extracts more20% increase in usable capacity from secalifé battery packs by
overcoming the "weakest cell" limitation of conventional systems.

f ReEVoLvE

A Enhanced Cell BalancingResolves State of Charge (SoC) spreads of over 50% between cells within just two hours during
Key Distinction: Achievedworld -first certification for charging. _ _ _ _ o
an inverterless battery system at commercial and A Fault ;I_'olerandce: Itznzplesthe s;t/_steg Itr? electrically isolate faulty or undemperforming cells while maintaining normal
industrial (C&!) scale, meeting stringent International operation and extending operationa fite. - . .
Electrotechnical Commission (IEC) standards for-on A eofpf)igirg:]s:;;firfrc;gin"?; Manages energy flow at the cell level to maximize each cell's utilization, leading to better
grid deployment in Australia A Grid Compliance: Ensures compliance with harmonic current limits specified by grid codes)
Key Projects & Activities
Second-Life Battery Trial Partnerships & Social Impact
Project: 4.5year pioneering trial supported by ARENA. Outcomes: Key Partners: ARENA, Counties Energy (NZ), Meridian
Product: ReVolve®dthe modular 36 kW / 120 kWh BESS developed for the A Energy Delivery: Collectively deliverecbver 240 MWh of Energy (NZ), Nissan (customer for sustainability
trial. stored energy with a combined 49,600 hours of runtime. initiatives).
A High Availability: MostReVolveunits maintained an
Milestones: availability rate above 98% in reatworld C&I applications Environmental Impact: Promotescircular economy
A Product Development (2Q2'0-2021):'Ir'1i.tia'l design, prototype wiFh Counties (solar shifting, peak demand reduction, EV charging, peer principles by repurposing EV batteries, reducing e
Energy (NZ), public unveiling, and initiation of formal certification. to-peer sharing). waste & lowering embodied energy per cycle.
A Certifications & Initial Deployments (2022 -2023): Achievedworld -first A Degradation: Estimated annual capacity fade rate @0%
certifications for an inverterless secondlife BESS. DeployegiReVolve to 3.0%, consistent with expected rates for BESS. Early Adoption: Appealed to early adopters in
units at customer sites in Australia and the US. A Operational Expertise: Gained significant product manufacturing, energy retail, agriculture, and local
A Fiqal .Deployments & Completion (2024-ear|y 2025): Full fleet of15 trial development_and deployment _expe_rience, establishing—_in government sectors driven bgtrong sustainability
units installed across three countries (Australia, New Zealand, Japan). house expertise for future certification and product design mandates and innovation goals.

Relectrify JJ Capital | Pagdl



Virtual Watt Deep Dive

. . : . : VIRTUAL
Turning distributed assets into a dispatchable grid power
Company Overview Proprietary Approach /Tech
Virtual Watt is a Brisbane based energy services company operating a Virtual Power Plant (VPP) platfornr# F9 : D=K <AKLJA: ML=< KGD9JJ] :9LL=JA=K 9F< #4AK L
that connects distributed solar and battery systems to the National Energy Market (NEM). operate as a unified power plant.
Mission: Lead the transition to net zero bynaximisingvalue from distributed renewable energy assets Functionality: Software platform that remotely it

orchestrates distributed solar and battery
resources via APl or 10T devices, enabling

Core Focus:Offer platform services that integrate residential and commercial solar panels and battery _?_R(Z;gglc;%n;n ﬁi%téopaﬁgg g? %\?gr?erlsth;ny Ea'\ﬂieri es

assets into ecentralisedVPP. They focus on households, businesses and energy service providers {white sych as ABB, Alpha ESyngrowetc, ensuring
label solutions) in Queensland participating in the NEM. versatility and broad compatibility.

and support grid stability via an advanced VPP platform.

Value Creation Model:Monthly subscription plans that offer grignarket access, energy scheduling and Roles:They engage households and businesses
trading services. Further, Virtual Watt can earn returns from participating in the NEM through energy as asset owners. Additionally they partner with

arbitrage and Frequency Control Ancillary Services (FCAS). installers, battery manufacturers and energy
providers through sales partnerships and white

label offerings.

 INVERTER

.....

Key Projects & Activities

Flagship Initiative: Partnerships and Social Impact
VW Standard VW Boost VW Energetic
The VPP Platform A Offers whitelabel VPP and backffice services to renewable energy

A Aggregates DER (Distributed Energy businesses (installers, retailers)
Resources) systems to trade excess
energy, lower electricity costs and
stabilisethe grid.

lar PV Capacity: 6.6 kW
Battery Capacity: 10 kWh
nnual Usage Allowance:

olar PV Capacity: 13.2kW
attery Capacity: 20 kWh

gehtowmccer. SO A Onboards hardware partners (battery/inverter suppliers, 10T device providers)

controlload)

Excess Usage Rate: 3‘;‘70 cIl:ILh Excess Usage Rate: 33.70 c/kWh Excess Usage Rate: 33.70 c/kWh
A Enables householders to reduce bills and earn income, & supports grid
flexibility and reliability by supplying energy during peak periods

Market Participation Credit: Market Participation Credit: Market Participation Credit: ~ $0.5 pe
+Sign u

A This is through a tiered subscription
plan (VW Standard, VW Boost, VW s s gl
Energetic) with various capacities,
pricing structures, battery/PV capacity ; iai
threshold, usage allowances and daily Capltal Raising o . . . .
market participation credits. There are currently no public filings regarding capital raises or current investors.
This suggests prseed/early funding phase

Demand Pass-through $513/$9.0 peak
kw/month

Demand Pass-through $513/$9.0 peak
eeeee Fees* K

Virtual Watt Annual Reports JJ Capital | Pagd2



RedEarthEnergy Storage Deep Dive

Powering energy independence through Australmade modular battery storage

Company Overview

) RedEarth

ENERGY STORAGE

Proprietary Approach

Brisbanebased energy storage company focused on residential, commercial and industrial battery

Australian Manufacturing and Scalability

solutions. They design, manufacture and assemble systems locally to deliver reliable & scalable storage. All systems are designed and assembled using highality, locally sourced components, tailored for

A Mission: Enable energy independence and accelerate the clean energy transitiorby providing
modular, Australianmade battery storage systems.

A Core FocusTo deliver flexible energy storage solutions including @ffid, hybrid, and gridconnected
systems, as well as innovative technologies like thtecrogridin-a-Box (MIBL G ; J =9L = a.
DOFLKgKA

A Value Creation Model:Manufactures and assembles battery systems locally in Brisbane, ensuring
quality control and Australian standards compliance. Value is created by combining modular design
(scalability), proprietary software (energy monitoring and trading), and tailored products for
residential, commercial, and industrial needs. Monetisation is achieved through direct product sales,
grid-services patrticipation, and strategic partnerships with global technology providers and investors.

Key Projects & Activities

J Ashs®ins:

Australian conditions and user needs. The architecture is modular to allow for future scalability.

Troppo Battery Modules
0 =< # 9 Urdp@ARPLIFEPM 6 : 9LL =J Q E G< MD =nlade battédies apploveld hy the MK L .
Clean Energy Council, enable scalable storage (e.g.k¥h per module), used across their integrated
GO=1J

Cloud-Based Monitoring & Control
Systems include remote monitoring via mobile/web apps and can even be managed directiRdgyEarth
(e.g., via 4G), providing entb-end support and ease of use.

a. JAN9L= . GO=J .D9FLA D9L>GJE
Proprietary software enables households and businesses to generate, use, store, and trade energy
effectively turning rooftops into revenueenerating power assets.

Microgrid -in-a-Box (MIB)
Overview: 5 GJD<AK >AJKL >MDDQ AFL=?2J9L=<
bidirectional EV charging into a single modular platform.

KQF

Scale & Components:Up to 30 kW power output and ~100 kWh storage. Flexible
operation modes (solar inverter, storage, EV charger) activated through software.

China, Europe.

Broader Project Portfolio
| ReEidenti@ Bolufidn A Blatk MEXB isAGhdbkHorf yBadgetl Rod iak Systedn?

for homes, cabins, and rural properties.
Hybrid Systems: DropBearscalable on/offgrid solution with ~57 kWh capacity

o _ ) Commercial & Industrial: ContainerisedBushPigand BushPigletwhich are
Timeline: Launched in June 2025; commercial rollout planned for 2026 across Aus, N2, large-scale backup and storage for business operations.

Partnerships &
nsSoxirldmpact
Global Alliance:Partners

with ambibox(Germany)
and Nebula(China)

Community Impact: Enables
households & businesses to cut
bills and earn revenue

Impact: Expected to reduce household energy costs by up to 60% while enabling
customers to earn income by trading and providing grid services.

Pipeline Context: Developed through partnership with German 5
firm ambiboxO=D=; LJ GF A; K 3Mebuaimarufacturing)@A F 9 AK

Capital Raising
Funding History: Raised $12M in pr&PO funding in 2021

Use of Funds:Expanded Brisbane manufacturing, scaled R&D

Social License:Builds trust
through Australian
manufacturing, community
focused solutions, and reliability.

RedEarthEnergy Storage
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/" 1T AK 0=9D #KL9L= 2=KL =<K
KL o 1IC

*=N=J9?AF? [/ ' ! BK =9 =KL9L= HGJL>GDAG 9K 9 L=KL ::=< >GJ =F=JJ7Q JL>GDAC(
Rollout of Smart Connected Solar with Yurika Energy /1 AK 2 GOF ! >fParthership viti CEFGS D A G
Overview: QIC partnered with Yurika, Energy Queensland's renewables busirtessstall large Overview: / ' | AK 2GOF ! =FLJ= $MF< HGJL>GDAG/] KMHHGJL =+
scale, behindthe-meter rooftop solar power systems across several of QIC's major Australian 2028. The fund invests in energy efficiency and renewable technologies across shopping centres to cut
shopping centres emissions and improve resilience
Scale & Components:The partnership integratedsmart metering,24/7 monitoring, and the Scale & Components:Upgrades include solar PWattery storage, LED lighting retrofits, HVAC
capability to incorporate future technologies like battery storage and electric vehicle charging improvements, and smart metering with regime analytics
stations
Timeline: Initiatives have been progressively rolled out since 2020, with net zero targeted by 2028
Timeline: The first phase involved installing solar systems at five major shopping centres: Robina across all centres in the fund
Town Centre, Logan Hyperdome, Grand Central, Domain Central (all in Queensland), and
Watergardens in Melbourne Test Bed Role Pilot integration ofbattery storage with onsite renewableand energy efficiency

measures to manage peak demand, cut costs, and trial resilience strategies
Test Bed Role Trial advanced integrated clean energy tech on live retail sites

Impact: Reduced exposure to grid volatility and peak demand charges and collected data to refine
Impact: The project delivered greater financial savings, improved environmental performance, and broader portfolio rollouts
reduced electricity grid consumption for QIC's retail portfolio

Onsite Solar Contribution

Overview: QIC has scaled rooftop solar across its real estate portfolio as a cornerstone of its = ey z
decarbonisation strategy =
Timeline: Progressive rollout since 2019; expansion ongoing across retail and mixeglassets = —— =
Test Bed Role Demonstrates viability of largescalebehind-the-meter renewablesacross Z:ﬂ\\‘__l”””m
/ ]

commercial real estate assets, informing integration with storage and EV infrastructure — = = = — = -
Impact:1 A? FA>A; 9 FL J=<M; LAGF AF ?2JA< =D=; LJA; ALR ; — ¥ : — '

net zero goals

>4,000 Homes FY23 FY24

/"1 AK KGD9J JGD D¢ MOnsite &far provided-15% df SIK Onsite solar expanded t&8% of

the equivalent annual electricity J=9D =KLO9L=AK <|AJ = ditectenErgy lisag@, gbhkrating

usage of more than 4000 homes avoiding 12,300 tonnes of scope 2 approximately 30,000 MWh clean
(30,000 MWh) emissions energy across portfolio

AEMO, CEFC, QIC, Queensland Government, Yurika Energy JJ Capital | Pagé4



Curtailment in Queensland (Pt.1)

Forecast Capacity (Step Change)

Congestion and Curtailment (2024)
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