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Important notice

This presentation is prepared solely for information purposes. The information in this presentation, which is not for public circulation,
does not constitute an offer, invitation, solicitation or recommendation for the purchase or sale of any security or to take part in any
investment arrangement. No information contained herein has been independently verified by Deutsche Bank AG (“Deutsche
Bank”) or any of its associates or affiliates. None of such persons makes any representation or warranty (express or implied) of any
nature nor is any responsibility of any kind accepted with respect to the completeness or accuracy of any information, projection,
representation or warranty (expressed or implied) in, or omission from, this presentation.

This presentation is intended for the use of professional investors and is not permitted to be transmitted into any jurisdiction or to any
person where any offer, invitation, solicitation or recommendation is prohibited and in particular, Canada, Japan, the United States of
America or to US persons, as such term is defined in Regulation S under the US Securities Act of 1933, as amended. This
presentation must not be copied, transferred or the content disclosed, to any third party and is not intended for use by any person
other than the intended recipient (except the intended recipient’'s professional advisers for the purpose of advising the intended
recipient hereon). All terms are subject to completion and amendment.

Any opinion or view presented is subject to change without notice. The information provided in this presentation may contain
projections or other forward looking statements regarding future events or future financial performance of countries, markets or
companies. An investor must make his own assessment of the relevance, accuracy and adequacy of the information provided in this
presentation and make such independent investigations as he may consider necessary or appropriate for the purpose of such
assessment. Any opinion or estimate provided in this presentation is made on a general basis and is not to be relied on by him as
advice. Accordingly, no warranty whatsoever is given and no liability whatsoever for any direct, indirect or consequential loss is
accepted for any loss arising as a result of him acting on any information, opinion or estimate provided in this presentation. Deutsche
Bank reserves the right to make changes and corrections to its opinions expressed here at any time, without notice. Investors should
seek professional advice from their legal, financial, tax or other professional advisers before making a commitment to undertake any
investment. In the event that the investor chooses not to seek advice from such professional advisers, he should consider carefully
whether the investment in question is suitable for him.

Deutsche Bank and their related companies, their directors and/or employees (collectively known as "Related Persons"”) may have
positions in the securities mentioned in this presentation. Deutsche Bank and their Related Persons may be engaged in purchasing
or selling the securities mentioned in this presentation for themselves or their clients.
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What is Infrastructure?
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Assets
comprising the
backbone of
countries offering
stable returns
generally highly
correlated with
long-term
inflation and/or
economic growth
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What is Infrastructure?

Investment Characteristics

m Occupy protected market positions, e.g. essential services, natural monopolies & concessions

Deliver stable, relatively secure cash-flows over the long term

m Capital intensive assets (with financing representing major component of cost structure)

m Predominantly financial characteristics from investment perspective

Public Services

Utilities

Transmission Networks
Distribution Networks
Water and Sewerage
Networks

District Heating
Selected Contracted
Facilities

Telcoms broadcast and
transmission (in certain
circumstances)

Social

Health

Education

Other Services —
PFI/PPP

Typically demonstrate an inflation and/or GDP linkage

Transport
Roads Rail Airports
Toll roads Track Airports
Tunnels Stations Ancillary
Bridges Rolling Stock facilities (eg.
Dedicated Car Parks)
Rail Services

Ports

Container
and Bulk
Terminals
Passenger
Terminals



Long term
outlook tailored
to characteristics
of asset class
and asset-liability
matching sought
by institutional
investors
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Infrastructure investment philosophy distinguishable from PE

Management

Investment
Horizon

Financing

Taxation

Returns

Infrastructure

Regulated thus limited scope for
management improvements

20+ year DCF

= Dividend discount model

No exit

Long term, investment grade
Distributions permitted
Frequently linked to inflation

Optimise post tax distributions
Significant asset base provides
scope for asset-based finance

Low to mid-teens through
distribution growth
Inflation link

Private Equity

Change management to achieve
increased efficiency or
consolidated market position

5+ year DCF
Exit assumed via trade sale/IPO

Short-term, bank debt
Mezzanine

Amortisation often via cash
sweep

Interest shield from debt
Sheltered capital gain

20%+
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Investment features of Infrastructure

Investment Features:
m Capital security
m Comparatively low volatility of returns

m Low correlation with other asset classes

GDP and/or inflation linkage

Cash yielding

Who should be allocating money to infrastructure?
m Asset-liability matching
m Portfolio diversity

m Uncorrelated returns

8 Year Annualized Returns

Indicative Risk-Return Comparison

Comparison of 8 Year Returns and Volatility

25%

20% -

15% -

10% -

5%

0%

0% 5%

10%

15%

20% 25%

8 Year Annualized Monthly Volatility

EU Gowvt Bonds

Real Estate

Infrastructure
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Returns relatively consistent across stocks ...

Returns from Selected European Infrastructure Stocks

35

30

Average total return ~20%

N
(en]

Average dividend ~5% 10

Brisa
Autostrade
Abertis

ASF
Austostrade T-M

Terna

Red Electrica
Sham Rete Gas
Enagas

United Utilities

Severn Trent
Fluxys

Kelda Group

Kobenhaven Airport

Fraport

Flughafen Wien

@ Takeover Dividend Share price

Note: Figures sourced from Bloomberg Total Return Analysis. Proxy for dividends is total return less simple price appreciation.
Where companies (eg. Fraport, Terna, Snam, ASF) have only been listed within the last 5 years, returns shown are since listing.

Deutsche Bank Where companies have been subject of takeover, returns are only shown to point of delisting
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Infrastructure
assets being bid
in the IRR range
10-15% - average
IRR ~13%,
average dividend
yield ~5% and
leverage of ~65%
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Returns on private market transactions (assuming long term hold)

Estimated Bidding Parameters on Recent European Private Transactions

Return (%)

Gearing (%)
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- 90%

- 80%

- 70%

- 60%

- 50%

- 40%

- 30%

- 20%

- 10%

0%

20%
18% 1 Dividend (3 year average)
IRR

16% —+ —— Gearing
14% +
12% +
10% +
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Features of Specific Infrastructure Asset Classes
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Regulatory
outcomes and
financing are the
key drivers of
value
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Regulated network assets — investment case considerations

Business Plan:

Regulatory regime

Price control outcomes

- Allowed returns (including taxation)
- Allowed opex and depreciation

- Allowed capex

Technical assessment

- Comparative benchmarking
- Qualitative performance

- Network condition

Capex programme requirements and
deliverability

Out/under-performance assumptions

- Opex

- Capex

Unregulated businesses

Legacy issues

- Employee entitlements

- Environment

Governance:

m Shareholder and board structure and responsibilities

m Regulatory requirements

m Senior executive nomination, remuneration and
responsibilities

Financing Plan:

m Dividend policy

m Debt

- Leverage

- Facilities, eg. bullet, maturity, working
capital/liquidity

- Covenant package

- Bank versus capital markets

- Risk management strategy, eg. interest rate,
maturity and liquidity

- Refinancing assumptions

m Taxation

11



Transportation
assets exhibit
greater
complexity —
traffic, tariffs and
financing are key
drivers
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Transport assets - investment case considerations

Business Plan:

Concession terms

Traffic

- Movements

- Competition

- Customer Type

Revenue and pricing

Regulation

Opex

- Labour

- Other (eg. maintenance, utilities, services)

Capex programme

Governance:

m Shareholder:

Structure, incl. ongoing government participation
Rights and responsibilities

m Board structure and responsibilities

® Management

Strategic committees
Senior executive nomination and remuneration
Industry partner arrangements

Financing Plan:

m Dividend policy
m Debt

Leverage, incl. credit quality

Facility structure, eg. amortising/bullet, maturity,
working capital, sub-debt

Covenant package

Bank versus capital markets

Risk management strategy, eg. interest rate,
maturity and liquidity

Refinancing assumptions

m Taxation

12
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Evolution of the Infrastructure Investment Market
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Infrastructure demands in context of budgetary constraints and
growing retirement savings driving opportunity for private capital

Canada:
= C$125bn shortfall Western Europe: Eastern Europe:
= C$800bn pension funds up by 8% pa = PPP roll-out, eg = €500bn shortfall to reach EU standard
Infrastructure : - ltaly €125bn/ 10yrs___ < . >
B

demand expected
to exceed €1,000
billion over the -
next 5years ...

Transportation in

Middle East:

the US is * US$150bn/ 5 yrs requirement
d b ~ = Supra-national and HNWI liquidity South East Asia and China

eXpeCte to be a - = US$200bn pa shortfall, eg

i USA: - Indonesia US$80bn/5 yrs
majqr source of = Shortfalls, eg: g # = Pension savings programmes
medium term - US$100bn/5 yrs in roads ,
investment - US$60bn/3 yrs in water : . —%‘

-y

opportunities for
investors

Australasia:
= A$650bn of pension funds up by 10% pa

Note: Sources include World Bank, NCAER, Deutsche Bank, Canada Council of PPP, various government bodies
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Over €200 billion
of Western
European
infrastructure
assets have been
identified which
could come to
markets in the
next 3 years
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Example: Western Europe

Microeconomic reform (esp. related to EU), government budgetary constraints and infrastructure
stock ageing/ shortages

1. Chronic public sector deficit problems in
many EU countries ...
2004 Euro Area Budget Deficits
7.0% +
6.0% -
5.0% -
o
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Source: EU N
3. ... with an increasing trend toward

privatisation and build own operate models

for development of private infrastructure ...

Source

Transaction value (EUR billion)

EU Infrastructure Project Financings

P
20 f---mm e
15 fmmmm o
10 +---——-———————1 ———— | - = =
o m BB ER
CHICIIC I I I S

: Projectware

2. ... have led to a decline in infrastructure
funding and infrastructure stock ...

Source: EU

Euro Area Government Spending on Infrastructure

4. ... expected to accelerate with over €200bn of

asset

s will come to private investment market

in Europe over the next 3 years ...

60 -

50 -

EUR billion

10 +

40 1

30 +

20 +

European Infrastructure Pipeline 2005-7

UK Netherlands  France ltaly Germany Other

Utilities Roads m Airports m Other

Source: DB analysis 15



Strictly Private and Confidential

|
Sample deal flow

Over €1,000 P&O ¥~
billion of {

transactions ... endesa
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Australian example shows possible impact of increasing market
maturity

Australia — Infrastructure Market Capitalisation versus Road Equity Returns

Increasing flows
of capital to asset
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Note: Figures sourced from prospectuses and Bloomberg.

Nominal AUD interest rates 6 — 7% throughout period
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Deutsche Bank and Infrastructure Investment

Topic 4

A Passion to Perform,

Deutsche Bank



Bank of the Year.

“In almost every market in which

it is present, Deutsche Bank truly
excelled in 2005. In 2003, when
it was also named Bank of the
Year, Deutsche Bank r
transformed itself into a global
bulge-bracket player in corporate *
and investment banking, making
significant headway in the US,
whilst defending its dominant
position in euro capital markets.
Now in 2005, it is one of the
world's foremost house bond,

' securitisation and leveraged
finance houses, has a first-rate
ECM franchise, and is a global
leader in flow and structured
products across credit, equity, FX
and rates derivatives.”

IFR Awards 2005
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Deutsche Bank AG and Infrastructure

Deutsche Bank AG

= Market capitalisation: €50 bn
= 2005 Revenue: €25.6 bn
= 2005 PBT: €6.4 bn

Corporate and Investment Bank (“*CIB")

I

Global Markets (“GM”)

2005 Revenue: €15.9 bn
2005 PBT: €4.8 bn

Global Banking

A

= 2005 Revenue: €10.6 bn = 2005 Revenue: €5.3 bn

= Activities = Activities:
= Debt markets = Corporate lending and
= Equities leveraged finance
= Commodities = M&A

= Foreign exchange
= Derivatives

= Transaction banking

Structured Capital Markets - Infrastructure

2005 Revenue: €4.7 bn =

* Funds under management: €866 bn
= Employees: 63,500
» Other activities, eg. Corporate Investments

Private Client and Asset Management (“PCAM”")

= 2005 Revenue: €8.6 bn
= 2005 PBT: €1.8 bn

Private and
Business
Clients

Private Wealth
Management

Deutsche Asset
Management

2005 Revenue: €3.9 bn

Activities: = Activities:
» Retail and = Retail clients = High net worth
business bank (DWS) individuals
= |nstitutional
clients
* RREEF

Strategically located within CIB to access network
and deal-flow
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|
Structured Capital Markets - Infrastructure

Asset based m ~50 executives globally with asset and structured financing specialisation

financing

expgrtlse with m Located in London, Frankfurt, New York, Singapore and Sydney

particular

specialty in . . . L . .
orincipal m Comprises infrastructure specialists with principal investment expertise, including ex-
investments in Macquarie executives in senior positions

infrastructure

assets m Sample of recent principal investment expertise at DB:

- Acquired 100% of Sutton & East Surrey Water

- Acquired 390MW contracted Enfield Power Station and on-sale to E.On (post contractual
restructuring)

- Acquired 37% of Grup Maritim TCB
- Arranging of acquisition of interest in gas pipeline and sale to institutional investor

- Participated in bids either as principal or equity financier for range of interests, including
Budapest Airport (with Fraport) and Brussels Airport (with Ferrovial)

Deutsche Bank 20
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|
Suite of associated investment vehicles and relationships

Regional focus i :
9 m The Infrastructure Limited Partnership (“TIP”)

and ' Geography: Europe
asset/investor Size: €2.5 billion

specific focus

Description: Partnership between Deutsche Bank and large institutional investors
Sponsor: Deutsche Bank

m The Infrastructure and Growth Capital Fund
Geography: MENASA
‘ Size: USDZ2.0 billion (first close USDO.5 billion completed in January 2007)
ABRAAJ £ |11 - Description: Limited Partnership
- Sponsors: Abraaj Capital, Deutsche Bank and Ithmaar Bank

m Lion Global Infrastructure Fund
Geography: Global
Size: up to €750MM (first close scheduled for Q1 2007)

Lion - Description: Guernsey corporate (with potential IPO)
Capital - Sponsors: Lion Capital and Deutsche Bank
Other m Local partnerships in specific markets, such as PPP and Eastern Europe

m Asset specific investment vehicles, eg Grup Maritim TCB

Deutsche Bank 21
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Access to
Deutsche Bank
CIB network with
public services
and
transportation
infrastructure
experience
throughout
Europe

Award Winning

* Transaction

Deutsche Bank
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Sample of Recent Deutsche Bank Group Transactions

United Utilities and
CKI Acquisition of
Northern Gas (UK)

United E
. LRtlities @ J

£1.4bn

Advice

2004

Northumbrian Water SEEBOARD GCHQ Railtrack Brisa Equity Raising
Accelerated Acquisition (UK) Restructuring (UK) (Por)
IPO (UK) (UK)
L Network Rail
B grmmomenny LONDON Qoo = N\ BRISA
£2.2bn £1.4bn £400m £23bn €183m
Advice, Equity and Advice Finance Advice Equity Finance
Debt Finance
2003 2002 2002 2002 2002
CVC'’s Acquisition of Sale of BP’s 25.5% of New Romford Hospital ARZ M12 France Telecom
Iberdrola Ruhrgas (Ge) (UK) (Croatia) Recapitalisation (Fr)
Transmission (Sp)
)
@40 1BERDROLA ruhrgas Catalyst -4;
€800m Private £240m €500m €20bn
. Equity and Debt
Advice Finance Advice, Finance a F>i/nance
Advice, Fina*
2003 2001 2004 2002 2003

Italenergia Financing

(I

€1.3bn

Finance

2002

London Underground
PPP (UK)

ME TRl\_'NET

£3bn

Advice, Finance

2003 2ﬁ§

Warnow River
Crossing (Ge)

BOUYGUES

€224m
Finance

2000

NTL Refinancing
(UK)

ncis
£4bn

Advice, Finance

2004
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Contact Details

Paul Malan

Direct:
Mobile:
Email:

Managing Director

+44 20 7547 7359
+44 7793 265 232
paul.malan@db.com

Deutsche Bank

Martin Belvisi
Managing Director

Direct:
Mobile:
Email:

+44 20 7547 3059
+44 7793 308 752
martin.belvisi@db.com

Deutsche Bank

Matt Press

Direct:
Mobile:
Email:

Managing Director

+44 20 7547 3054
+44 7747 008 035
matt.press@db.com

Deutsche Bank

David Murphy
Managing Director

Direct:
Mobile:
Email:

+1 212 250 1465
+ 1646 662 7841
david-j.murphy@db.com

Deutsche Bank

Director

Direct:
Mobile:
Email:

Mark McLean

+44 20 7547 4347
+44 7852 243 318
mark.mclean@db.com

Deutsche Bank

Daniel Agostino
Director

Direct:
Mobile:
Email:

+44 20 7545 7395
+44 7814 937422
daniel.agostino@db.com

Deutsche Bank

Deutsche Bank AG

Winchester House, 1 Great Winchester Street, London EC2N 2DB

Telephone: +44 20 7545

8000

60 Wall Street, New York, USA
Telephone: +1 212 250 2500
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