Ares Climate Infrastructure

Opportunities

Fidante Access Trust

Australian wholesale investors can gain exposure to climate infrastructure investments of an Underlying
Fund (via a sub-fund) by subscribing to units in the corresponding class of units in the Fidante Access Trust
(minimum investment applies?').

The Fidante Access Trust (Fund) offers Australian wholesale investors the opportunity to access alternative strategies that
may differ in asset class, investment objective and investment manager. Investors can select which unit class within the
Fidante Access Trust is most suitable for their investment needs.

About the Underlying Fund*

Target Fund Size US$3.0 billion
Strategy Infrastructure, flexible capital approach
Target Net IRR? 12-15%

Demonstrated track record? Dynamic Investment Strategy
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The team has achieved a pro-forma Net IRR of 21% The Underlying Fund’s investment strategy

on Climate Infrastructure investments since 2015°, seeks to develop, construct, acquire and scale both

and the predecessor fund has achieved a 23% net IRR* assets and companies using a flexible approach to seek
Additionally, the predecessor fund has had a measurable a12-15% net IRR®.

forecast impact on GHG emissions and Jobs for the Investment objectives:

Underlying Fund’s assets. > Capital appreciation

> Yield

. . > Downside protection®
Differentiated Strategy
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Value-add strategy and flexible capital approach
seeking to capture attractive relative value

2
opportunities by delivering in-demand, relatively Why Now?

de-risked Core climate infrastructure assets. > Strong tailwinds support the continued
growth of the climate infrastructure market

> Potential for stable performance, downside protection

Seasoned Team and Disciplined Process @) and insulation from current macroeconomic
AR headwinds such as inflation, commodity price shocks,

> 27 investment professionals . .
and public market volatility
> 26 years of average experience at the partner level . .

> Decarbonisation is a megatrend that will be a

> Disciplined process with less than 3% investment fundamental driver of the global economy

opportunities closed since 2020 on a significant
proprietary deal flow

*The information in relation to the Underlying Fund has been provided by Ares Investment Management LLC and neither Fidante nor FSPL (as defined below) is responsible for this information,
including any statements of opinion.

Fidante Partners Limited ABN 94 002 835 592 AFSL 234668 (Fidante) is the Trustee of the Fidante Access Trust (“the Fund”) in relation to the offer by Fidante of certain classes of units in the Fund.
The Fund will have multiple classes of units (each a “Class”) and each Class will provide investors exposure to the assets held by separate sub-funds in which Fidante Partners Services Limited
(ABN 44119 605 373 AFSL 320505 (FPSL) is the trustee (each a “Sub-Fund”). FPSL proposes to appoint Ares Australia Management Pty Ltd ABN 51 636 490 732 AFSL 537666 (Ares) as the manager
of certain Sub-Funds that invest in the Underlying Fund. The Information Memorandum (IM) for the Fund and any supplement to the IM for each Class, issued by Fidante, should be considered
before deciding whether to acquire or hold classes of units in the Fund.

1. Minimum investment is AUD class is AU$100,000 and in the USD class is US$750,000.

2. Target returns are not a reliable indicator of future performance, and no guarantee or assurance is given that such that performance objectives will be achieved. Actual results may differ
materially from the Target returns presented herein. Any investment involves significant risk, including the loss of principal. The target returns are provided solely to evaluate the return
potential and risk profile of an investment in the Underlying Fund. Target net returns are not based on modeled expectations or specific criteria and assumptions, but rather what we believe
we may achieve given current market conditions, which may differ from actual events or conditions. Actual gross returns will be reduced by any applicable management fees, performance
fees/carried interest and other expenses. Target net returns assume the deduction of any relevant management fees, performance fees and other expenses or transaction costs/expenses

3. Asof March 31,2023.The pro forma performance results shown above have been compiled by Ares from actual realized and unrealized investments that were not collectively part of an actual
portfolio. However, these results are based on a grouping of assets that are generally representative of the strategy that the Underlying Fund intends to follow. Pro forma performance results
may have inherent limitations, and no representation is being made that any investor will or is likely to achieve profits or losses similar to those shown. Had a fund focused on the strategy
represented by this performance actually existed, Ares may not have made the same investment decisions. Given Ares did not offer an investment vehicle that held all of the assets included
in the pro forma track record, an investor was not able to invest in these assets as presented. There are factors related to the markets in general, or to the implementation of any specific
portfolio strategy, which cannot be fully accounted for in the preparation of pro forma portfolio performance, all of which can adversely affect actual portfolio results. Past performance is not
indicative of future results.

4. As of March 31, 2023. Net LP Return information is after giving effect to management fees, carried interest, and other expenses
and is presented net of recallable distributions. Net LP MOIC excludes recallable distributions from both the numerator and the
denominator. Net LP IRR is calculated based on actual cash inflows and outflows, plus the net asset value as of the reference date.

Fund-level IRRs take into effect the performance benefit of the subscription line, which should decrease over time. The fund-level ARES
IRRs would generally be lower had the fund called capital from limited partners instead of utilizing the credit facility. RE AUSTRALIA
5. References to “downside protection” or similar language are not guarantees against loss of investment capital or value MANAGEMENT®



Targeting Investments Across Diverse Energy Transition Sectors!
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Note: The selected investments shown reflect examples for climate infrastructure sub-strategies, are shown for illustrative purposes only and are not necessarily
representative of all the transactions of a given type or of investments generally. These examples are intended to be illustrative of some of the types of investments
that may be included in the investment strategies detailed in this presentation. This is not necessarily representative of the opportunities that will be available

in the future.
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Teiki Benveniste
Head of Ares Wealth
Management
Solutions, Australia

About Ares Australia Management

Andew Pike
Partner, Co-Head of
Ares Infrastructure
Opportunities

Keith Derman
Partner, Co-Head of
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Opportunities

Find out more

Ares is a leading global alternative investment manager
offering clients complementary primary and secondary
investment solutions across the credit, private equity,
real estate, and infrastructure asset classes. In Australia,
Ares leverages the broad investor distribution, marketing,
back office, and administration services of Fidante.

For further information, please contact your local Fidante
Business Development Manager, contact the Fidante Team,
or visit us at www.aresmgmt.com.au

Call 1300 721 637 (Within Australia) or
+612 8023 5428 (Outside of Australia).

Contact your local BDM via fidante.com.au
Email bdm@fidante.com.au

ARES
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MANAGEMENT®
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Important Information

This material has been prepared by Ares Australia Management Pty Ltd ABN 51636 490 732 AFSL 537666 (Ares) for’'wholesale clients’ (as defined in the Corporations Act
2001 (Cth) only and is current as at the date of publication. Fidante Partners Limited ABN 94 002 835 592 AFSL 234668 (Fidante) is the responsible entity of the Fidante
Access Trust (“the Fund”) in relation to the offer by Fidante of certain clases of units in the Fund. The Fund will have multiple classes of units (each a “Class”) and each
Class will provide investors exposure to the assets held by separate sub-funds in which Fidante Partners Services Limited (ABN 44 119 605 373 AFSL 320505 (FPSL)
is the trustee (each a “Sub-Fund”). FPSL proposes to appoint Ares as the manager of certain Sub-Funds that invest in the Underlying Fund. Other than information
which is sourced from Fidante in relation to the Fund or FPSL in relation to the Sub-Funds, Fidante and FPSL are not responsible for the information in this material,
including any statements of opinion.

It is general information only and is not intended to provide you with financial advice or take into account your objectives, financial situation or needs. Investors
should consider whether the information is suitable to their circumstances. To the extent permitted by law, no liability is accepted for any loss or damage as a result
of reliance on this information. The Information Memorandum (IM) for the Fund and any supplement to the IM for each Class, issued by Fidante, should be considered
before deciding whether to acquire or hold classes of units in the Fund. The IM and supplement to the IM can be obtained by calling 1300 721 637. Past performance
is not indicative of future performance. Any projections are based on assumptions which we believe are reasonable but are subject to change and should not be
relied upon.

Fidante and FPSL are members of the Challenger Limited group of companies (Challenger Group) and are not an authorised deposit-taking institution (ADI) for
the purpose of the Banking Act 1959 (Cth), and their obligations do not represent deposits or liabilities of an ADI in the Challenger Group (Challenger ADI) and no
Challenger ADI provides a guarantee or otherwise provides assurance in respect of the obligations of Fidante or FPSL. Investments in the Access Fund are subject to
investment risk, including possible delays in repayment and loss of income or principal invested. The performance, the repayment of capital or any particular rate of
return on your investments are not guaranteed by any member of the Challenger Group nor Ares or its related bodies corporate.

This is a marketing communication. Please refer to the legal offering documentation of the product before making any final investment decision

By acceptance of this material, the recipient, including its legal and financial advisors, board members and/or trustees, as applicable (collectively along with anyone
else who receives this material through the person to whom they were originally delivered, “Recipient”), hereby acknowledges and agrees that information included
in the material includes confidential and proprietary information (“Confidential Information”) that is not otherwise publicly available or otherwise prepared for public
dissemination and is subject to any other confidentiality provisions between Recipient and Ares (including, if applicable, the Limited Partnership Agreement(s)
of any Fund(s) described herein). The distribution or the divulgence of any of these materials to any person, other than the person to whom they were originally
delivered and such person’s advisors, without the prior consent of Ares, is prohibited. Recipient agrees to use this material solely in connection with its evaluation
of the relevant Ares entity and not for any other purpose. Moreover, some of the Confidential Information is based on information provided to Ares in accordance
with underlying confidentiality agreements and/or prepared by referenced portfolio companies for Ares respecting Ares’ (portfolio) investment in such company;
as such no representations are made to the completeness and/or accuracy of the Confidential Information. In any event, in light of the confidential nature of such
information, the Recipient further acknowledges and understands that disclosure of such Confidential Information and/or any other unauthorised use thereof may
result in potential damages to and claims by Ares and/or the applicable portfolio company. Accordingly, Recipient agrees to maintain the confidential nature of the
Confidential Information and limit its use accordingly solely in connection with the purpose for which this material was prepared and the relevant Ares entity referred
to herein. Recipient further agrees that damages due a breach of the foregoing, including misuse and/or other publication of the Confidential Information may be
difficult to determine and that Ares (and/or potentially the subject portfolio company, as applicable) may be entitled to injunctive relief and other equitable remedies.

The information contained herein has been prepared to assist the Recipient in making its own evaluation of Ares or the relevant Ares entity and does not purport to be
all-inclusive or to contain all of the information that Recipient may desire respecting its evaluation of the same. These materials are not intended as an offer to sell,
or the solicitation of an offer to purchase, any security, the offer and/or sale of which can only be made by definitive offering documentation.

Recipient should conduct its own investigations and analyses of Ares and the information set forth in these materials.

Nothing in these materials should be construed as a recommendation to invest in any securities that may be issued by any Fund or as legal, accounting, investment
or tax advice. Recipients of these materials should also be aware that Ares Management Limited (and its affiliates) are not responsible for providing recipients with
the protections afforded to its / their regulatory clients and before making a decision to invest in any Fund, a prospective investor should carefully review information
respecting Ares and such Fund and consult with its own legal, accounting, tax and other advisors in order to independently assess the merits of such an investment.
These materials are not intended for distribution to, or use by, any person in any jurisdiction or country where such distribution or use would be contrary to law or
regulation. These materials contain confidential and proprietary information, and their distribution or the divulgence of any of their contents to any person, other
than the person to whom they were originally delivered and such person’s advisors, without the prior consent of Ares is prohibited. The Recipient is advised that
United States, United Kingdom and other securities laws restrict any person who has material, non-public information about a company from purchasing or selling
securities of such company (and option, warrants and rights relating thereto) and from communicating such information to any other person under circumstances
in which it is reasonably foreseeable that such person is likely to purchase or sell such securities. The Recipient agrees not to purchase or sell such securities in
violation of any such laws.

These materials may contain “forward-looking” information that is not purely historical in nature. The forward-looking information contained herein is based upon
certain assumptions about future events or conditions and is intended only to illustrate hypothetical results under those assumptions (not all of which will be
specified herein). Not all relevant events or conditions may have been considered in developing such assumptions. The success or achievement of various results and
objectives is dependent upon a multitude of factors, many of which are beyond the control of Ares. No representations are made as to the accuracy of such estimates
or projections or that such estimates or projections will be realised. Actual events or conditions are unlikely to be consistent with, and may differ materially from,
those assumed. Past performance is not indicative of future results. There is no assurance that the fund will be able to generate returns for its investors (as stated
herein or otherwise). A total loss of the investment is possible.

These materials may contain information obtained from third parties, including ratings from credit ratings agencies such as Standard & Poor’s. Reproduction and
distribution of third party content in any form is prohibited except with the prior written permission of the related third party. Third party content providers do not
guarantee the accuracy, completeness, timeliness or availability of any information, including ratings, and are not responsible for any errors or omissions (negligent
or otherwise), regardless of the cause, or for the results obtained from the use of such content.

THIRD PARTY CONTENT PROVIDERS GIVE NO EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS
FOR A PARTICULAR PURPOSE OR USE. THIRD PARTY CONTENT PROVIDERS SHALL NOT BE LIABLE FOR ANY DIRECT, INDIRECT, INCIDENTAL, EXEMPLARY, COMPENSATORY,
PUNITIVE, SPECIAL OR CONSEQUENTIAL DAMAGES, COSTS, EXPENSES, LEGAL FEES, OR LOSSES (INCLUDING LOST INCOME OR PROFITS AND OPPORTUNITY COSTS OR
LOSSES CAUSED BY NEGLIGENCE) IN CONNECTION WITH ANY USE OF THEIR CONTENT, INCLUDING RATINGS. Credit ratings are statements of opinions and are not
statements of fact or recommendations to purchase, hold or sell securities. They do not address the suitability of securities or the suitability of securities for
investment purposes and should not be relied on as investment advice.

Unless otherwise indicated, the information presented herein is as of the date of this material and subject to change. Neither Ares nor any of its funds, portfolio
companies or other affiliates undertakes any duty or obligation to update or revise the information contained herein.
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