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Important Notice

. Thls presentation has been prepared by the Macquarie Asset Management (MAM) an operating division of Macquarie Group Limited for the sole purpose of providing information to a limited number of individuals. Unless otherwise noted, references to “we”, “us
“our” and similar expressions are to MAM as the context requires.

. Thislprebsler!tatior;‘i_s npg_an_offer to sell or a solicitation of an offer to subscribe or purchase or a recommendation of any securities or interests referred to in this presentation and may not be distributed in any jurisdiction except in accordance with legal requirements
applicable in such jurisdiction.

. This presentation is being furnished to a limited number of representatives on a “one-on-one” basis and is an outline of matters for discussion only and no representations or warranties are given or implied. The information contained in this presentation is subject
to discussion, completion and amendment. This presentation and its contents are confidential to the person to whom it is provided and should not be copied or distributed in whole or in part or disclosed to any other person without Macquarie’s prior written
consent.

. Other than Macquarie Bank Limited ABN 46 008 583 542 (MBL) which is licensed in varlousMrlsdlctions none of the entities referred to in this presentation is an authorised deposit-taking institution for the purposes of the Banking Act 1959 (Commonwealth of
Australia). The obligations of these entities do not represent deposits or other liabilities of MBL. MBL does not guarantee or otherwise provide assurance in respect of the obligations of that entity, unless noted otherwise.

. Macquarie and Macquarie Group refer to Macquarie Group Limited (MGL) and its worldwide subsidiaries and affiliates including MAM and Macquarie Capital and Macquarie-managed funds. Members of the Macquarie Group are the owners of the copyright
dmaterlal in this document unless otherwise specified. No member of the Macquarie Group accepts any liability whatsoever for a direct, indirect, consequential or other loss arising from any use of this document and / or further communication in relation to this
ocument.

. This presentation does not take into account the investment objectives, financial situation and particular needs of the recipient of this presentation. Nor does it contain all the information necessary to fully evaluate any transaction or investment and, as such, no
reliance should be placed on its contents. Any investment decision should be made based solely upon appropriate due diligence and, if applicable, upon receipt and careful review of any confidential memorandum, prospectus or similar documents. Recipients of this
resentation should neither treat nor rely on its contents as advice relating to legal, taxation or investment matters and are advised to consult their own professional advisers. No risk control mitigant is failsafe. Notwithstanding the mitigants described herein, any
investment is subject to significant risk loss of income and capital, which may occur as a result of identified or unidentified risks.

. Any forward Iooklng statements |nc|uded in this document represent our opinions, expectations, beliefs, intentions, estimates or strategies regarding the future, which may not be realised. These statements may be identified by the use of words like “anticipate”,
“believe”, “estimate”, “expect”, “intend”, “may”, “plan”, “will”, “should”, “seek” and similar expressions. The forward- looking statements reflect our views and assumptlons with respect to future events as of the date of this document and are subject to risks and
uncertainties. Actual and future results and trends could differ materlally from those described by such statements due to various factors, including those beyond our ability to control or predict. Given these uncertainties, undue reliance should not be placed on the

forward-looking statements. We does not undertake any obligation to update or revise any forward-looking statements, whether as a result of new information, future events or otherwise.

. This presentation has been prepared on the basis of publicly available information and information made available to us by third parties or obtained from sources that we consider to be reliable and is based on present circumstances, market conditions and beliefs.
We have not independently verified this information and cannot assure you that it is accurate or complete. The presentation contains selected information and does not purport to be all-inclusive or to contain all of the information that may be relevant. The
information in this presentation is presented as of its date. It does not reflect any facts, events or circumstances that may have arisen after that date. The recipient acknowledges that circumstances may change and that this presentation may become outdated as a
result. We are under no obligation to update or correct any inaccuracies or omissions in this presentation. Any financial projections have been prepared and set out for illustrative purposes only and do not in any manner constitute a forecast. They may be affected
by future changes in economic and other circumstances and undue reliance should not be placed on any such projections.

. All performance data included herein concerning Macquarie and Macquarie-managed funds and assets have been prepared by us and are believed to be accurate and reliable. The Macquarie performance data represents past performance results of Macquarie-
managh ed funds as a whole or a subset thereof, which reflects the investment objectives and strategies of those funds. The performance information for all or any category of investments may not appropriately reflect the performance of any other investments (or
any other particular category of investments (whether by geography, sector or size of |nvestments)§ As a result, it should not be assumed that the aggregate returns presented herein are representative of any particular investment or category thereof, or of any
investment or fund referred to in this presentation. Past performance is not a guarantee of future results or returns.
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The EV opportunity in India Is large and currently
. LF!\@ QI%E?I\Q Q(Qr@q] economically attractive product for operators; driven by domestic

manufacturing, an abundance of low cost renewables & a high imported oil cost

* The below chart shows the current EV sales in India (000s) and potential 2030 EV sales
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Strong impetus from the Govt. to decarbonise the road transport sector with EVs

* Inline with its NDCs and COP26 pledges

Financing India’s Green Commitment

11.1% 177 out of 180

o India’s COP26 ¢ Achieve net zero carbon by 2070
Materiality pledges
Transport sector accounted India is ranked 177 out of 180 countries in *  Increase RE capacity to 500 GW by 2030
for ¢.11.1% of total pollution Environment Performance Index 2018; and has 4 *  Meet 50% of energy requirements from RE by 2030
emissions in India®. cities which are among the World’s Top 10 most ¢ Reduce the total projected CO2 by 1b tonnes by 2030

polluted cities?

* Reduce the carbon intensity of the economy by <45%

* India’s Nationally Determined Contributions (NDCs) as
per the Paris Agreement? is to:

USS 110b

COP21- CMP11
?A%!gmzmglé *  Reduce carbon emissions by 33-35% by 2030 from
Paris Agreement 2005 levels and India imports 85-90% of its crude oil requirement worth US$

110b; comprising 23% of the total imports bill in terms of value*
Govt.’s push for EV is directly linked with its stated intent to

enhance energy security

* Achieve 40% of cumulative electric power
installed capacity from non-fossil fuels by 2030
etc.

Source: 1. 2nd Biennial Update report to the UNFCCC, Dec 2018, 2. India Business Guide to EV adoption, whcsd report, transformation of on-road automobiles to electric vehicles in India, KPMG report Mar 2018, 3. Climateactiontracker.org, 4. Ministry of Petroleum Annual report FY19, 5. Mobilising Finance
for EVs in India by Niti Aayog and Rocky Mountain Institute, Jan 2021, GtCOze — Giga tonnes of Carbon dioxide equivalent, EV — Electric vehicles, FAME — Faster Adoption & Manufacturing of Hybrid & EV, 2W & 3W — 2 & 3 wheelers, ICE — Internal Combustion Engine

Strictly confidential | © Macquarie Group Limited



There are however several challenges to solve

* The transition to EVs poses new challenges for the market as users grapple with lack of suitable financing,
energy market complexity and technology risk

* Overview of challenges that the transition to EVs presents

- R S N T RS 4 )

involves

Purchase of e-vehicles Staff / Operations Maintenance Fuel Management Residual Value
*  Fuel price risk is )
*  Mature market with

Operators are *  Mature financing market +  Mature operating model +  Mature maintenance accepted -
comfortable with ICE i . i ) predictable sale/ scrap
vehicles *  Low upfront capital operations *  Widely available values
refuelling
i *  High upfront capital (1.5-2x) . i - L
* Limited financing options i . . i

for operators with high risk prgemi%m chargers requirements *  Charging complexity uncertain asset value

New risks impacting EV *  Uncertain asset value e Long-term electricity market exposure

take-

ake-up *  Reliability and understanding of new EV technologies e Timing and uncertain cost of replacing batteries
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To address the same, Macquarie in partnership with
GCFis setting up an integrated Leasing & Financing Platform in India

Company Objectives

Provide suitable operationally integrated financial solutions to electric vehicle owners and operators, which is a constraint today;

Provide tailored financial solutions to ancillary areas to develop the electric vehicle ecosystem such as charging infrastructure;

Provide competitively priced solutions that immediately bring parity in the long-term cost of ownership of EVs vis-a-vis Internal Combustion Engine
(ICE) vehicles, aligned with Government of India’s policy;

Mobilize a significant amount of nascent but hesitant institutional capital to aid the electrification of India’s road transport sector

Business model &
clientele

Focus on B2B segment initially (e-busses, charge infrastructure, fleets etc) and potentially expand into B2C segment over time

Structure

Holding structure: Single asset pooled fund (closed ended) incorporated in Singapore.

Platform: 2 Indian entities (Operating co — Fleet Electrification Solutions Company and NBFC) with largely common management

Capitalisation

US$ 200m GCF commitment in place; US$ 205m to be secured from commercial investors

Backed by Green
Climate Fund (GCF)'s
capital

Underlying risks in the segment is constraining rapid deployment of institutional capital and growth of the sector - E-busses cost ~2X ICE busses and
last 0.5X of ICE busses, presenting significant Residual Value (RV) risk

Hence there is need for GCF's concessional capital which will be low cost. first loss, long tenor and assist in catalysing commercial capital to finance
climate mitigation, adaptation and resilience solutions

Lower blended cost will enable the Company to price the solutions at competitive rates to customers while meeting target returns of investors

Significant downside protection is required for mobilising commercial capital on account of high underlying technology and RV risks

Backed by

) g

Ministry of Environment, Forest and Climate Change (MoEFCC), Govt. Of India (Letter of supported provided on 14 Sep 2021)
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Note: ktCo2 — Kilo tonnes of carbon dioxide, GCF — Green Climate Fund, EV — Electric vehicles




Several Financial and non-financial outcomes have been targeted?

* Performance to be tracked through multiple indicators

Capital Deployment and Business Enabling EV ecosystem GHG Reduction Social Impacts
Size development
*  Mobilise c.US$ 1.5b of capital in the e- : Pr0\./|de solutions to 100,000+.electr|c « Lifetime GHG emissions to be reduced: +  Enable direct and indirect job
mobility sector over next 10 years vehicles and 10,500 EV charging €.9.5 MitCOe Creati
) . . stations over next 10 years = reation
* Raise US$ 405m of equity capital from . « Estimated reduction in other Incorporate measures that help address
GCF and commercial investors and US$ 7 AEssE a Ly el e e s 1 (i By pollutants: GBVH2 at Platform & counterparties levels
1.1b of 3" party debt capital (INR or penetration from 1.7% in 2021 to 15% o L . . .
US$ denominated in the form of loans/ by 2033 and achieving TCO parity o Tail pipe emissions of CO Program \{vell 'a.llgned with 6 out of 17
bonds)? between ICE and electric vehicles avoided: 20,500 tonnes UN Sustainability Development  Goals
o Tail pipe emissions of NOx (SDGs)?
avoided: ~11,500 tonnes ¢ Help achieve various government
objectives:

o India NDCs as per the Paris
Agreement

o (COP26 pledges

o Govt. of India’s Atmanirbhar
and Make in India initiatives
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. Note: 1. These are basis alignment with GCF and are non-binding targets. These will depend on the market traction and execution efficiency of the Platform, 2. Gender Based Violence and Harassment, 3. Such as 1) Good Health and Well Being, 2) Decent work and economic growth, 3) Industry, innovation
and infrastructure, 4) Sustainable cities and communities, 5) Climate action and 6) Partnerships for the goals



Benefits of blended finance for catalysing new

SeCtors

* Brings the best of Public and Private sector expertise and capital base in driving large scale transfomation

GCF advantage

&

First loss (offering downside
protection)

/i\

Long tenure (10 years+)
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Concessional capital

ON

Provision of startup capital

Private sector advantage

M %

Scalable investment Speed to market

Global experience

On ground operational expertise



