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Cargo moved through
the airport

Carefully planned and executed solar photovoltaic installations
demonstrate Brisbane Airport Corporation’s commitment to creating

348 employees environmentally and commercially sustainable value at Australia’s
Directly employed by BAC largest capital city airport.
~
Brisbane Airport Corporation (BAC) is One of Australia’s first airports to include
430 the operator of Brisbane Airport (BNE) in sustainability in its Airport Environment Strategy
companies Queensland, Australig. With two major terminals (AES), BAC maqages BNE with a focus oh crgati'ng
Businesses located at accommodating 33 airlines, BNE operates 24 a prosperous airport business community within
BNE employ over 24,000 hours a day, seven days a week. A suburb in a sustainable environment. BAC's Corporate
its own right, BNE is Australia’s largest capital Sustainability Strategy addresses the following
city airport and the third-largest by passenger key sustainability themes:
numbers. BNE is home to approximately = Waste
430 businesses servicing a diverse range of ® | earning and development
338,000 industries from tourism, leisure and retail ® Community engagement
kilowatt hours to freight and aircraft handling, transport ® Sustainable investment
E'we;%ylffgsgiid by and communications, and property and ® Ecologically sustainable design, and
infrastructure development. = Emissions. »




Energy and emissions at
BAC - the case for solar

BAC manages an embedded electrical
network providing electricity to airport
users and tenants. Total energy
consumption in FY18 was 178 GWh,
comprising BAC and airport tenant
consumption, and losses, as
illustrated below.

Brisbane Airport

Total Energy
Consumption
2018 (GWh)

M Airport Tenants [l BAC M Losses

At present, 97% of BAC’s Greenhouse
Gas emissions (GHG) profile is attributed
to Scope 2 emissions (carbon dioxide
emissions from the purchase of
electricity), with the remainder fugitive
emissions from refrigerant losses and
various fuel uses.

Approximately one-third of BNE’s energy

BRISBANE AIRPORT CORPORATION SOLAR PROJECT

Capacity installed

Electricity generation

Approx. 6 Megawatts (MWp) of renewable energy per year

9.3GWh p.a.

Solar panels 22,000 installed over six sites in the airport precinct
Set-up Five roof mounted and one ground mounted installations
Investment A$11 million

Jobs created 40

Completed & Operational December 2018

The system will account for 18% of BAC'’s direct

Percentage of electricity consumption

electricity consumption, or 6% of the total airport

consumption p.a. (forecast)’

Reduced carbon emissions

Equivalent to

consumption is under BAC’s control,
including the international terminal (T1),
the common user section of the domestic
terminal (T2) and various operational
buildings and infrastructure.

BAC aims to mitigate the airport’s
energy consumption through a program
built on improving energy efficiencies
and increasing the use of renewables.
Initiatives to improve energy efficiencies
include the installation of energy efficient
lighting, and heating, ventilation and
cooling (HVAC) technology. Increasing the
use of renewables has seen significant

8,000 tonne of CO, p.a. (forecast)’

750 average households’

investment in ground and roof-mounted
solar installations.

The solar project: feasibility
to completion
The solar project began in 2012, stretching
over a 6-year period as BAC adapted its
strategy to market challenges. The first
solar PVinstallation at Brisbane Airport
was at BAC's headquarters with 60kWp
installed, followed by 141kWp installed on
three different BAC buildings in 2013.
Feasibility assessments of the recently
completed 5.75MWp solar upgrade

/

Aerial view of Brisbane Airport’s expanded solar capacity
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project commenced in 2015 with a call for
Expressions of Interest (EOI). The response
to the tender was strong and a shortlist
of tenderers was determined. The project,
however, was deemed not financially
feasible at the time and was put on hold.
Motivated by a forecast increase in grid
electricity prices and a significant reduction
in solar equipment costs, BAC put the solar
project back on the agenda in 2016.
The project was procured under a
design and construct contract with
EPHO Commercial Solar, a commercial
engineering, procurement and
construction service provider. This proved
more cost effective than managing
multiple separate contracts and allowed
for scale benefits; it also enhanced the
contractor’s ability to plan the timing
of works across multiple sites without
demobilisation costs.
Comprising one ground mounted
and five roof mounted installations,
the final six-stage design provided for
approximately 22,000 solar panels with
6 Megawatts (MWp) capacity to generate
9.3GWh of renewable energy per year.
Project planning allowed for completed
installations to become operational while
construction continued on others. The
figure below summarises the solar upgrade
project stages and online dates.

Key project risks and limitations
® Glare and radio frequency interference
are assumed to be potential
critical risks when planning solar
PVinstallations at airports. BAC'’s
planning and design process involved
comprehensive studies of these issues
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Climate change impacts assets

IFM Investors believes climate change poses a significant investment risk,
resulting in environmental, social and economic consequences that can
impact value over the short, medium and long term. Climate change is an
overarching complex issue that will potentially impact all geographies and
sectors of the global economy.

With infrastructure investments spanning a range of geographies and
sectors, considering the impact of climate change on investments and,
conversely, how they impact climate change is a key priority area for [FM
Investors. Our infrastructure asset management team is undertaking a
range of activities to assess and mitigate against climate change in our
infrastructure portfolios to support returns and value over the long term.

Our asset management team works closely with our infrastructure
investments to reduce climate risk exposure and maximise the opportunities
climate change may present. We support initiatives at the asset level to
reduce emission profiles and increase energy efficiencies. These initiatives
include onsite solar photovoltaic installations. Across the IFM Investors’
Australian infrastructure portfolio, 13.9MW of solar generation capacity has
been installed to-date with another 6MW planned for completion in 2020.

IFM Investors believes the long-term strength and sustainability of the
global economy is only possible if we have a healthy environment; our
approach to managing climate change within our infrastructure portfolio is
built on the three commitments below.

Our commitments
Continue to Establish emissions Report annually on

measure our these measures

emissions footprint

reduction targets
and pathways

Six Stage Solar Upgrade Project

STAGE 1 STAGE 2
Customs Building Skygate
completed & Convenience
operational Centre completed

& operational

October

2018

December

October
2018

October

2018 2018

STAGE 3 STAGE 4 STAGE 5 STAGE 6

Domestic Terminal Domestic Terminal International Pandanus
car park P1 car park P2 Terminal roof ground mount
completed & completed & completed & site completed
operational operational operational & operational
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" Energy reduction at BAC & BNE!

Energy reduction 2.4GWh
At FY18 end, BAC’s energy efficiency
and renewable energy initiatives had
achieved a total energy reduction of
2.4GWh a 0.338GWh of this is a result of
solar renewables. This figure is expected
to surpass 4.65 GWh by end-FY19.

18% from solar power
The fully operational 6MWp systems
are expected to account for 18% of
BAC’s direct electricity consumption
and 6% of total airport consumption.

750 households
The project is expected to reduce
BNE’s carbon emissions by 8,000
tonne of CO, p.a., which is equivalent
to 750 average households.

to ensure planners mitigated issues
of this nature originating at the solar
PVinstallations.

= When installing solar or any
renewable energy generation project
in an embedded electrical network,
consideration needs to be given to
ensuring there is sufficient minimum
load available on the network
throughout the year.

Science Based Target setting
Work was undertaken during FY18 to
determine BAC’s Science Based Target
that would assist in aligning the company’s
emissions to the global target of net

zero emissions by 2050. BAC is currently
investigating the feasibility and capability
of achieving this target, with an interim
target set of 25% reduction of 2017

carbon emissions (Scope 1 and 2) by 2025.

This equates to an absolute emissions
reduction of an additional 11,000 tonnes
of CO, from 2017 levels, or a maximum of
35,000 tonnes of CO, in 2025. N

Future solar plans

BAC plans to install a total of TOMW of
solar capacity by 2025, 60% of which has
been installed to date. This additional
capacity will be ground mounted, as most
remaining solar-free roofs are not suitable
for installations. ®

i

investors

' P\
Solar panels mounted on the roof
of one of the airport’s car parks

"Annual Sustainability Report Financial Year 2018, Brisbane Airport Corporation.
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Disclaimers

Investors based in Australia: The following disclaimer applies to this document and any information provided regarding the information contained in this
document (the “Information”). By accepting this document and Information, you agree to be bound by the following terms and conditions. The Information
does not constitute an offer, invitation, solicitation or recommendation in relation to the subscription, purchase or sale of securities in any jurisdiction and
neither this presentation nor anything in it will form the basis of any contract or commitment. This Information is provided to you on the basis that you
warrant that you are a “wholesale client” or a “sophisticated investor” or a “professional investor” (each as defined in the Corporations Act 2001 (Cth)) to
whom a product disclosure statement is not required to be given under Chapter 6D or Part 7.9 of the Corporations Act 2001 (Cth). IFM Investors Pty Ltd,
ABN 67 107 247 727, AFS Licence No. 284404, CRD No. 162754, SEC File No. 801-78649 (“IFM Investors”) will have no liability, contingent or otherwise,
to any user of the Information or to third parties, or any responsibility whatsoever, for the correctness, quality, accuracy, timeliness, pricing, reliability,
performance or completeness of the Information. In no event will IFM Investors be liable for any special, indirect, incidental or consequential damages
which may be incurred or experienced on account of you using this Information even if you have been advised of the possibility of such damages. Certain
statements in the Information may constitute “forward looking statements” These statements involve subjective judgement and analysis and reflect IFM
Investors’ expectations and are subject to significant uncertainties, risks and contingencies outside the control of IFM Investors which may cause actual
results to vary materially from those expressed or implied by these forward looking statements. You are cautioned not to rely on such forward looking
statements. This Information does not constitute investment, legal, accounting, regulatory, taxation or other advice and the Information does not take
into account your investment objectives or legal, accounting, regulatory, taxation or financial situation or particular needs. You are solely responsible for
forming your own opinions and conclusions on such matters and for making your own independent assessment of the Information. This Information should
not be distributed or provided to any other person without the written consent of IFM Investors. 3
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Investors based in the United States: The following disclaimer applies to this document
and any information provided regarding the information contained in this document (the
“Information”). By accepting this document and Information, you agree to be bound by the
following terms and conditions. The Information does not constitute an offer, invitation,
solicitation or recommendation in relation to the subscription, purchase or sale of
securities in any jurisdiction and neither this presentation nor anything in it will form the
basis of any contract or commitment. IFM Investors Pty Ltd, ABN 67 107 247 727, AFS
Licence No. 284404, CRD No. 162754, SEC File No. 801-78649 (“IFM Investors”) will have
no liability, contingent or otherwise, to any user of the Information or to third parties, or
any responsibility whatsoever, for the correctness, quality, accuracy, timeliness, pricing,
reliability, performance or completeness of the Information. In no event will IFM Investors be
liable for any special, indirect, incidental or consequential damages which may be incurred
or experienced on account of you using the Information even if it has been advised of the
possibility of such damages. Certain statements in the Information may constitute “forward
looking statements.” Words such as “expects,” “anticipates,” “plans,” “believes,” “scheduled,”
“estimates” and variations of these words and similar expressions are intended to identify
forward-looking statements, which include but are not limited to projections of earnings,
performance, and cash flows. These statements involve subjective judgement and analysis
and reflect IFM Investors’ expectations and are subject to significant uncertainties, risks
and contingencies outside the control of IFM Investors which may cause actual results to
vary materially from those expressed or implied by these forward looking statements. All
forward-looking statements speak only as of the date of this presentation or, in the case of
any document incorporated by reference, the date of that document. All subsequent written
and oral forward-looking statements attributable to us or any person acting on our behalf
are qualified by the cautionary statements in this section. You are cautioned not to rely on
such forward looking statements. Any IRRs presented on a “gross” basis do not reflect any
management fees, carried interest, taxes and allocable expenses borne by investors, which
in the aggregate may be substantial. The achievement of any or all goals of any investment
that may be described in this Information is not guaranteed. Risks of IFM Investors’
investment programs typically include: assets of IFM Investors funds may have limited
liquidity; distributions are uncertain, a return on your investment is not guaranteed and you
may lose all or a substantial amount of your investment; unfavorable economic conditions
inthe markets in which IFM Investors funds operate could adversely affect your investment;
assets acquired with leverage have risks including loss of value and limits on flexibility
needed if there are changes in the business or industry. An investment in any of these
investment programs should be made only after careful review of the risk factors described
in the related offering documents. This Information may contain material provided by third
parties for general reference or interest. While such third party sources are believed to be
reliable, IFM Investors does not assume any responsibility for the accuracy or completeness
of such information. This Information does not constitute investment, legal, accounting,
regulatory, taxation or other advice and the Information does not take into account your
investment objectives or legal, accounting, regulatory, taxation or financial situation or
particular needs. You are solely responsible for forming your own opinions and conclusions
on such matters and for making your own independent assessment of the Information. This
Information should not be distributed or provided to any other person without the written
consent of IFM Investors. IFM (US) Securities, LLC. Member: FINRA/SIPC.

Investors based in the United Kingdom: The following disclaimer applies to this document
and any information provided regarding the information contained in this document (the
“Information”). By accepting this document and Information, you agree to be bound by the
following terms and conditions. The Information does not constitute an offer, invitation,
solicitation or recommendation in relation to the subscription, purchase or sale of securities
in any jurisdiction and neither this presentation nor anything in it will form the basis of
any contract or commitment. This Information is provided to you on the basis that you
warrant that you fall within one or more of the exemptions in the Financial Services and
Markets Act 2000 (“FSMA”) (Financial Promotion Order 2005) and as a consequence the
restrictions on communication of “financial promotions” under FSMA and FCA rules do not
apply to a communication made to you. IFM Investors Pty Ltd, ABN 67 107 247 727, AFS
Licence No. 284404, CRD No. 162754, SEC File No. 801-78649 (“IFM Investors”) will have
no liability, contingent or otherwise, to any user of the Information or to third parties, or
any responsibility whatsoever, for the correctness, quality, accuracy, timeliness, pricing,
reliability, performance or completeness of the Information. In no event will IFM Investors
be liable for any special, indirect, incidental or consequential damages which may be
incurred or experienced on account of you using the Information even if it has been advised
of the possibility of such damages. Certain statements in the Information may constitute
“forward looking statements” These statements involve subjective judgement and analysis
and reflect IFM Investors’ expectations and are subject to significant uncertainties, risks
and contingencies outside the control of IFM Investors which may cause actual results
to vary materially from those expressed or implied by these forward looking statements.
You are cautioned not to rely on such forward looking statements. This Information does
not constitute investment, legal, accounting, regulatory, taxation or other advice and the
Information does not take into account your investment objectives or legal, accounting,
regulatory, taxation or financial situation or particular needs. You are solely responsible
for forming your own opinions and conclusions on such matters and for making your own
independent assessment of the Information. This Information should not be distributed or
provided to any other person without the written consent of IFM Investors.

Investors based in Canada: The following disclaimer applies to this document and
any information provided regarding the information contained in this document (the
“Information”). By accepting this document and Information, you agree to be bound by the
following terms and conditions. The Information does not constitute an offer, invitation,
solicitation or recommendation in relation to the subscription, purchase or sale of
securities in any jurisdiction and neither this presentation nor anything in it will form the
basis of any contract or commitment. IFM Investors Pty Ltd, ABN 67 107 247 727, AFS
Licence No. 284404, CRD No. 162754, SEC File No. 801-78649 (“IFM Investors”) will have
no liability, contingent or otherwise, to any user of the Information or to third parties, or
any responsibility whatsoever, for the correctness, quality, accuracy, timeliness, pricing,
reliability, performance or completeness of the Information. In no event will IFM Investors be
liable for any special, indirect, incidental or consequential damages which may be incurred
or experienced on account of you using the Information even if it has been advised of the
possibility of such damages. . Certain statements in the Information may constitute “forward
looking statements.” Words such as “expects,” “anticipates,” “plans,” “believes,” “scheduled,”
“estimates” and variations of these words and similar expressions are intended to identify
forward-looking statements, which include but are not limited to projections of earnings,
performance, and cash flows . These statements involve subjective judgement and analysis
and reflect IFM Investors’ expectations, opinions and assumptions and are subject to
significant uncertainties, risks and contingencies outside the control of IFM. Should one
or more of these risks, uncertainties or contingencies materialize, or should underlying
expectations, opinions or assumptions prove incorrect, actual results may vary materially
from those described herein. You are cautioned not to rely on such forward looking
statements. All forward-looking statements speak only as of the date of this report or,in the
case of any document incorporated by reference, the date of that document. All subsequent
written and oral forward-looking statements attributable to us or any person acting on our
behalf are qualified by the cautionary statements in this section. Subject to applicable
law, IFM Investors has no obligation to update or revise any forward looking information to
reflect actual events or new circumstances.
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This material is prepared by affiliates of IFM Investors (Japan) Pty Ltd (IFMJ) (Financial
Business Operator: Kanto Local Finance Bureau Register Number 2839, a member of the
Type Il Financial Instruments Firms Association) is not a disclosure document as specified
or required under the Financial Instruments and Exchange Act (FIEA) nor is it intended as
a solicitation. This material is intended only for use by qualified institutional investors,
among professional investors defined in FIEA article 2 item 31 and is not intended for
anyone other than the above. This material has been prepared based on information
and databases considered reliable by IFMJ but IFMJ does not explicitly or implicitly
guarantee the accuracy, timeliness or integrity of their contents. Past investment results
do not necessarily give an accurate guide to future investment results or guarantee the
prevention of loss. Future prospects based on current opinions and expectations may be
included in this material, but IFMJ does not guarantee expected results or prevention of
loss against the invested amount and this material may change and result in revisions
without prior notice. Our provision of this material should not be construed as our advice
to you about any legal issues, taxation, investment or other matters.

Investors based in South Korea: The following disclaimer applies to this document and
any information provided regarding the information contained in this document (the
“Information”). By accepting this document and Information, you agree to be bound by the
following terms and conditions. The Information does not constitute an offer, invitation,
solicitation or recommendation in relation to the subscription, purchase or sale of
securities in any jurisdiction and neither this presentation nor anything in it will form the
basis of any contract or commitment. The fund or products mentioned in this document and
Information (the “Fund”) has not been registered with the Financial Services Commission
of Korea as a foreign collective investment vehicle pursuant to the Financial Investment
Services and Capital Markets Act of Korea (the “FSCMA"), and none of the interests in the
fund or products may be offered, sold or delivered, or offered or sold to any person for re-
offering or resale, directly or indirectly, in Korea, or to any resident of Korea except pursuant
to applicable laws and regulations of Korea. IFM Investors Pty Ltd, ABN 67 107 247 727,
AFS Licence No. 284404, CRD No. 162754, SEC File No. 801-78649 (“IFM Investors”) will
have no liability, contingent or otherwise, to any user of the Information or to third parties,
or any responsibility whatsoever, for the correctness, quality, accuracy, timeliness, pricing,
reliability, performance or completeness of the Information. In no event will IFM Investors
be liable for any special, indirect, incidental or consequential damages which may be
incurred or experienced on account of you using the Information even if it has been advised
of the possibility of such damages. Certain statements in the Information may constitute
“forward looking statements” These statements involve subjective judgement and analysis
and reflect IFM Investors’ expectations and are subject to significant uncertainties, risks
and contingencies outside the control of IFM Investors which may cause actual results
to vary materially from those expressed or implied by these forward looking statements.
You are cautioned not to rely on such forward looking statements. This Information does
not constitute investment, legal, accounting, regulatory, taxation or other advice and the
Information does not take into account your investment objectives or legal, accounting,
regulatory, taxation or financial situation or particular needs. You are solely responsible
for forming your own opinions and conclusions on such matters and for making your own
independent assessment of the Information. This Information should not be distributed or
provided to any other person without the written consent of IFM Investors.

Investors based in Switzerland: The following disclaimer applies to this document and
any information provided regarding the information contained in this document (the
“Information”). By accepting this document and Information, you agree to be bound
by the following terms and conditions. The Information does not constitute an offer,
invitation, solicitation or recommendation in relation to the subscription, purchase or
sale of securities in any jurisdiction and neither this presentation nor anything in it shall
form the basis of any contract or commitment. This Information is provided to you on the
basis that you warrant that you are a Qualified Investor as defined in the CISA and its
implementing ordinance (“Qualified Investor”). IFM Investors (Switzerland) GmbH shall
have no liability, contingent or otherwise, to any user of the Information or to third parties,
or any responsibility whatsoever, for the correctness, quality, accuracy, timeliness, pricing,
reliability, performance or completeness of the Information. In no event will IFM Investors be
liable for any special, indirect, incidental or consequential damages which may be incurred
or experienced on account of an attendee using Information even if it has been advised
of the possibility of such damages. Certain statements in the Information may constitute
“forward looking statements” These statements involve subjective judgement and analysis
and reflect IFM Investors’ expectations and are subject to significant uncertainties, risks
and contingencies outside the control of IFM Investors which may cause actual results
to vary materially from those expressed or implied by these forward looking statements.
Attendees are cautioned not to rely on such forward looking statements. This Information
does not constitute investment, legal, accounting, regulatory, taxation or other advice and
the Information does not take into account your investment objectives or legal, accounting,
regulatory, taxation or financial situation or particular needs. You are solely responsible
for forming your own opinions and conclusions on such matters and for making your own
independent assessment of the Information. This Information is confidential and should not
be distributed or provided to any other person without the written consent of IFM Investors.

Investors based in Hong Kong: The following disclaimer applies to this document and
any information provide regarding the information contained in this document (the
“Information”). By accepting this document and Information, you agree to be bound
by the following terms and conditions. The Information is not a research report and is
not intended as such. It has not been prepared in accordance with legal requirements
in any country or jurisdiction designed to promote the independence of investment
research and is not subject to any prohibition on dealing ahead of the dissemination of
investment research. The Information should therefore not be relied upon as a research.
The Information does not constitute an offer, invitation, solicitation or recommendation
in relation to the subscription, purchase or sale of securities in any jurisdiction and
neither this presentation nor anything in it will form the basis of any contract or
commitment. This Information is provided to you on the basis that you warrant that you
are a “professional investor” (as defined in the Securities and Futures Ordinance and its
subsidiary legislation). IFM Investors (HK) Ltd (CE No.: BHP417) (“IFM Investors”) will have
no liability, contingent or otherwise, to any user of the Information or to third parties, or
any responsibility whatsoever, for the correctness, quality, accuracy, timeliness, pricing,
reliability, performance or completeness of the Information. In no event will IFM Investors
be liable for any special, indirect, incidental or consequential damages which may be
incurred or experienced on account of you using the Information even if it has been advised
of the possibility of such damages. Certain statements in the Information may constitute
“forward looking statements”. These statementsinvolve subjective judgementand analysis
and reflect IFM Investors’ expectations and are subject to significant uncertainties, risks
and contingencies outside the control of IFM Investors which may cause actual results
to vary materially from those expressed or implied by these forward looking statements.
You are cautioned not to rely on such forward looking statements. This Information does
not constitute investment, legal accounting, regulatory, taxation or other advice and the
Information does not take into account your investment objectives or legal, accounting,
regulatory, taxation or financial situation or particular needs. You are solely responsible
for forming your own opinions and conclusions on such matters and for making your own
independent assessment of the Information. This Information has been provided at your
request for informational purposes only and should not be distributed or provided to any
other person without the written consent of IFM Investors. This Information has not been
reviewed or authorised by the Hong Kong Securities and Futures Commission nor has it
been reviewed by any other regulatory authority in Hong Kong.



