ﬂ Frontier

Advisors

Session A2 - Infrastructure:
The digitalisation
infrastructure revolution™ e BN, S5 EEE

2025 Frontier Advisors Annual Conference

Presenters

£

Dean Steinberg Kate Misic Julian Gray Lucy Minichiello

Consultant, Acting CIO, Investment Director, Head of Real Assets,
Frontier Advisors TelstraSuper IEM Investors Frontier Advisors



What happened on this date?

30 November 2022
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Global mobile data year-on-year growth

2011 50%~ 2020 40%+
2012 100%~ 2021 40%+
2013 80%~ 2022 30%-+
2014 50%-+ 2023 20%+
2015 50%+ 2024 20%+
2016 50%-+ 2025 and beyond 2?7
2017 50%:+

2018 60%+

2019 50%-+

Source: Ericsson
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Data centre energy demand

Today data centres consume 4.4% of US electricity, by 2028 it could be 12%

United States data centre electricity demand (TWh)
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Source: US Department of Energy
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Levelised cost of energy

Solar is the most scalable, but doesn’t provide ~100% reliable electricity

Wind offshore

Wind onshore

Solar - utility

100MW 4-hour battery
100MW 2-hour battery
Gas combined cycle
Coal

Nuclear (existing)
Gas peaking

Source: Lazard LCOE 2025
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Levelised cost of United States energy/storage (US$/MWh)
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On Monday you must ask your team these guestion
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Do you fully understand the Do you fully understand Are you confident in how
business models of your current how they contribute or valuations are performed for
and potential digital and detract from your digital and renewable

renewables investments? portfolio objectives? platform assets?

If don’t have the answers, you are may be taking on more risk than you realise...
Fortunately, our team of specialists can help with your portfolio!
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2025 Frontier Advisors Annual Conference

Disclaimer:

Frontier Advisors Pty Ltd ABN 21 074 287 406 AFS Licence No. 241266.
Level 17, 130 Lonsdale Street, Melbourne Victoria 3000.

The information contained in this presentation is current as at the date of preparation but may be subject to change.
The information contained in this presentation is intended as general commentary and should not be regarded as
financial, legal or other advice. This presentation has been prepared without taking into account your objectives,

financial situation or needs. You should consider this presentation in light of these matters. Should you require
specific advice on the topics or areas discussed please contact the presenter directly or an appropriate advisor. This '
presentation may contain forward-looking statements. These are not facts, rather, these forward-looking statements ~ «  *

are based on the current beliefs, assumptions, expectations, estimates, and projections of Frontier Advisors Pty Ltd
about the business, the industry and the markets in which we operate. Past performance is not a reliable indicator of*
future performance. Frontier Advisors Pty Ltd makes no representation or warranty that any of the information

contained in this presentation is accurate or complete. To the maximum extent permitted by law, Frontier Adviso* .
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Pty Ltd does not accept any liability for loss arising from any reliance placed on the use of this presentation including. ~ * =

the information contained within it. The contents of this presentation are confidential and must not be disclosed to : .., — : ' ——
any third party without our written consent. This presentation must not be copied, reproduced or distributed without : : -

the written consent of Frontier Advisors Pty Ltd. Frontier Advisors Pty Ltd does not provide taxation advice and yc

should seek your own independent taxation advice from a registered tax agent.
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