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KEY THEMES

LONGER-TERM OUTLOOK

B O

Geopolitical risks - Energy Energy independence &
& realignment Infrastructure resource nationalism

expenditure

Yo

Higher defence Supply chain Acceleration of

spending resilience economy’s digitisation/
electrification




Low-cost,
Internally managed

Fully-franked,
sustainable dividends

8 Experienced board and Long-term, proven

management team investment approach

Strong balance sheet Diversified and
with no debt administratively simple
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Access a large and complex global asset class Sy
through a single ASX trade %ﬁf,
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OVERVIEW

ASX code

ALl

Total assets

$483m

$481m in 2025

Dividend yield

6.0%

Grossed up to include
franking credits

Manager
Argo
Investments

Consecutive fully
franked dividends

16

Dividends paid every year
since inception

Portfolio Manager

Cohen &
Steers
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Global listed infrastructure vs Australian share market =
Total returns to 31 March 2026 =
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KEY CONSIDERATIONS FOR INVESTORS

Global listed infrastructure vs Australian share market
Total returns to 31 March 2026

Why Global Listed
Infrastructure

>

Why Now?

>

Why
Cohen & Steers?




INFRASTRUCTURE POWERS THE GLOBAL ECONOMY

Communications Utilities Transportation Midstream Energy
Wireless towers, Electric, gas, water, Toll roads, marine ports, Energy transportation,
satellites, renewables railways, airports gathering & processing,

data centers storage




LISTED INFRASTRUCTURE OFFERS A

DIFFERENTIATED PERFORMANCE PROFILE

Return consistency

* |Infrastructure provides predictable, inflation-linked cash flows offering resilient returns and
defensive characteristics

* Attractive return potential: estimated 7-10% (3—4% yield + 4-6% growth)(

Diversification

* Favorable downside capture
* Higher inflation sensitivity than stocks or bonds
* Relatively low equity beta and lower volatility than equities

Growth potential

* Investing in essential assets that are key for economic growth:
— Upgrading critical existing infrastructure in developed economies

— Accommodating demographic and economic trends in emerging economies (i.e. urbanization,
population growth)

— Access to key themes (power demand, digitalization, deglobalization)



2025 & 2026: KEY DRIVERS & WHAT'S NEXT

Listed infrastructure performed well in 2025 and is off to Looking ahead in 2026...
a strong start in 2026

Australian Equities Global Fixed Income B Argo Global Listed Infrastructure Limited
« Continued power demand
30% growth driven by Al and
I 23.9% T broader electrification
0% 1 4709 ; :
= « Potential for increased M&A
15% oy activity under current U.S.
' 11.4% . .
. 10.3% administration (e.g. UNP-
I}r‘ H .':.i
L ’ 7.4% 6.4% NSC merger)
2. 1%
S e 2.5% 2.0% I I
1% 0.4% .
0% [ r « Supportive macro
1% e environment for real assets
-5% -3.7% over the next 6-12 months
-10%%
-10.2%
-15%

2021 2022 2023 2024 2025 2026 YTD



GENERATIONAL OPPORTUNITY IN

INFRASTRUCTURE CAPITAL FORMATION

Government funding shortfall
Necessary Government Need for creates investment

investment funding private capital opportunities through:

« Privatization of government

$106T - $79T - $27T =

Redevelopment of legacy

...and rising ...and shrinking ...and rising bRl

S * Building/construction of new
projects

« |IPOs and new companies

« Companies expanding existing
asset base



ATTRACTIVE ENTRY POINT FOR INFRASTRUCTURE

Infrastructure is currently trading at a discount to global equities...
December 2010 — March 2026

35% EV/EBITDA premium/discount

25%

15%

5%

o | Current
valuation: -4%
-15%

-25%

2010 2012 2014 2016 2018 2020 2022 2024



SECULAR THEMES ARE DRIVING
OPPORTUNITIES IN INFRASTRUCTURE

i Deglobalization
Digital .
Increased power : and evolving
transformation
demand global supply

of economies E
chains



POWER DEMAND ACCELERATING AT

UNPRECEDENTED LEVELS

Case study: Midwest utility serving Kansas & Missouri

How much is

30
1 Gigawatt (GW)?
Suddenly facing
= of additional demand 1 GW could power
| approximately 876,000
110+ years to build ~11 GW households for one year.

M
=

of peak power generation

i

That's more than enough
electricity to power the
Gold Coast for a year

Gigawatts (GW)
"

—
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BOTH THE NUMBER OF CONNECTED DEVICES &

AMOUNT OF DATA WILL CONTINUE TO GROW

Number of global active loT connections Global data generated annually

B |oT connected devices (billions) 350 M Data generated (zettabytes)
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50 Mumber of connected devices is set to 49.0 o .
increase ~2.5x between 2025 to 2035 AL g 200 1 trillion gigabytes
(1,000,000,000,000 GB)
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DEGLOBALISATION & SUPPLY-SIDE SHOCKS

COVID-19 Russia invades “Liberation Conflict in Iran
Pandemic Ukraine Day” Tariffs

Estimated disruption of ~20
million b/pd of oil supply, as

Resulted in sharp Led to a significant Megative impact on global _ o
contraction in global reduction in European trade and circulation of well as dislocation in LNG
production energy supply goods and petrochemical markets
-

) @

o 2020 2022 2025 2026 o



WAR IN IRAN

What happened?

* Intensifying conflict involving e Y 8

Iran has disrupted regional A -
energy production and global TRAN i
supply chains. SiraiaE v

Hormuz

* Attacks on energy
infrastructure and rising
security threats have
constrained tanker traffic )1
through the Strait of Hormuz, IA
a critical artery for global oll,
liquefied natural gas (LNG),
fertilizer, and other
petrochemical flows.

Y .

B | _
Persian
Gulf




WAR IN IRAN (CONT)

What is our outlook?

VOLATILE ENERGY PRICES CREATE UNCERTAINTY, BUT REAL ASSETS SHOULD BE RESILIENT

What does this mean for infrastructure?

Higher inflation in the short-run is
highly probable

We still expect solid growth in 2026,
but greater downside risks outside of

the U.S.

Barring sustained damage to
production capacity or prolonged
route closures, we expect prices to
stabilize as supply responses emerge
and demand adjusts.

Energy prices likely structurally
higher than before the conflict

* Asset class tends to perform well in
periods of uncertainty and rising
inflation.

* Exporting economies (particularly US)
well positioned; LNG exports continue
to ramp.

* Concerns on diesel and jet fuel
supplies may hinder transportation
(airports, toll roads) in Australia,
Europe and other markets




PORTFOLIO IN ACTION:

MIDSTREAM SUBSECTOR

William
&

L |

The Williams Companies Inc. (WMB)
Midstream

Overview

Weight(1)

* Integrated provider natural gas pipelines that produces,
gathers, processes and transports natural gas and natural
gas liquids; broad exposure across the U.S. and Canada

* Owns ~33,000 miles of natural gas pipelines and handles
fully 1/3 of U.S. natural gas. Storage footprint of ~423Bcf
and is the largest storage operator in the U.S. Gulf Coast

5.19%




PORTFOLIO IN ACTION

TRANSPORTATION SUBSECTOR

UNION
PACIFIC Union Pacific Corporation (UNP)

Freight Rails

* Class | railroad that transports agricultural products,
automotives, and chemicals

* Operates over 32,000 route miles and serves 23 U.S. states

. west of Chicago and New Orleans
Overview

* |In July 2025, announced plans to acquire Norfolk Southern
Railway in a deal worth ~$85 billion, thus creating a
transcontinental railroad. The combined network would
encompass more than 50,000 route miles across 43 states

Weight(? 4.10%




PORTFOLIO IN ACTION

COMMUNICATIONS SUBSECTOR

CROWN Crown Castle International Corp. (CClI)

CASTLE
~ Cell Towers

* Largest U.S. wireless tower company with nearly 40,000
towers. The core business for CCl is leasing space on its
wireless towers primarily to wireless carriers, government
agencies and broadband data providers.

Overview * Strong demand for telecom towers globally, driven by rapid
growth in data usage

* Incumbent advantage and substantial barriers to entry

* Owns towers, fiber and small cells, positioning CCl for non-
traditional users

Weight(" 1.70%




PORTFOLIO IN ACTION

UTILITIES SUBSECTOR

3 entergg Entergy Corporation (ETR)
Electric Utilities

* An integrated electric utility company primarily focused on

electric power production and retail electric distribution
operations.

* Delivers electricity to utility customers in Arkansas,

Overview - Lo
Louisiana, Mississippi, and Texas.

* Entergy, owns power plants that have a combined
generating capacity of ~23,900 MW, including ~5,200 MW
of nuclear power.

Weight(? 4.14%




ARGO INFRASTRUCTURE PORTFOLIO

TOP 10 HOLDINGS

Portfolio(!)

Top ten holdings %

NextEra Energy Inc. 5.82
The Williams Companies Inc. 5.19
TC Energy Corp 4.80
Entergy Corporation 4.14
Union Pacific Corporation 410
CSX Corporation 3.55
Sempra Energy 3.17
National Grid PLC 3.03
Targa Resources Corp. 247
Norfolk Southern Corporation 2.32

Top Ten Issuers Total: 38.59



COHEN & STEERS' COMPETITIVE ADVANTAGES

GODGG
* Large, seasoned and dedicated infrastructure investment team
* Portfolio managers, analysts and traders located in key markets globally
Experience

Fz@j:: * A$18.4 billion in assets under management
[

* Size provides advantageous access to company management and key market

Size participants, ample capacity to grow assets

>>> * Rigorous 21+ year relative value process

* Blends proprietary top-down macro-level framework with rigorous bottom-up

Investment
company-level research
process
m * Long track record with consistent outperformance across various market cycles

* Strong historical excess return (111 bps gross annualized since inception)
Track record




DEDICATED TEAM OF GLOBAL LISTED

INFRASTRUCTURE SPECIALISTS

Portfolio managers Research analysts

Ben Morton Tyler Rosenlicht Humberto Medina Andrew Burd

Head of Global Listed Portfolio Manager Managing Analyst MManaging Analyst

Infrastructure, Mew York Mew York Mew York

Senior Portfolio Manager 13/16 16/26 715

Mew York

22/27 Grace Ding lodo Monteclaro Cesar
Senior Analyst Senior Analyst

. - 0 Hi Kang

Thuy Quynh Dang Christopher DeNunzio HF"'L‘:! Kong _hf';r;q ong

Portfolio Manager Portfolio Manager 16/20 e

London Mew York

14/25 9/11 Stefano Bezzato Taylor Vitunic
Analyst Arialyst
Londan Maw York
3525 1/5

John Murphy

Assaciata
Mew York
141

Portfolio specialists

Michelle Butler
Senior Portfalio Specialist
13/30

Evan Serton

Sanior Portfolio Specialist
19726

Investment team resources

Mumber of team members/Avg. years of industry experience

Investment Team Economic Trading & Risk Management &
Administration Research ETF Capital Markets Quantitative Strategies
5/20 3/16 8/25 5/25




SUMMARY

Why Invest in global listed infrastructure Why Cohen & Steers
* Massive infrastructure investments are needed * Cohen & Steers is a pioneer and leader in the
globally listed real assets space; listed infrastructure is

L , , | ‘ core strategy for firm
* Historically compelling risk-adjusted returns with

attractive income component * Disciplined process that combines top-down

‘ and bottom-up research
* Low long-term correlations to broad stock and

bond markets * Strong 21-year+ track record, outperforming in

o | , N | both up and down markets
* Liquidity of listed market provides ability to invest

and manage a portfolio efficiently * Dedicated team with significant experience and
. _ o global presence; current investment team

right now and going forward

, | * Ownership structure promotes independence
* Investor-friendly terms compared with long lock- and continuity

up periods and high fees associated with private
iInfrastructure investments



PORTFOLIO MANAGER

Tyler Rosenlicht
Senior Vice President, Cohen & Steers

Tyler Rosenlicht, Senior Vice President, is a portfolio manager for Global Listed
Infrastructure and serves as Head of Natural Resource Equities. He has 16 years of
experience. Prior to joining the firm in 2012, Mr. Rosenlicht was an investment banking
associate with Keefe, Bruyette & Woods and an investment banking analyst with Wachovia

Securities. Mr. Rosenlicht has a BA from the University of Richmond and an MBA from
Georgetown University. He is based in New York.




LEGAL NOTES
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