





Value and Risk Advisory

Executive Summary

Property Details
Property Address

Title Details

Source: Google Earth Pro

Hunter-Central Coast Renewable Energy Zone Powerline Project, various address Hunter Valley Region.

We have relied on ownership information and proposed easement areas within a schedule provided to us by
AusGrid and have not reconciled copies of Certificates of Titles as part of our assessment. We have relied
on total lot areas obtained from GIS mapping systems JLL MapIT and DAS.

Should actual Title areas materially vary from areas displayed within this report we reserve the right to
amend our assessment. We have assumed no material impact on Market Value from encumbrances which
may appear on Title. If this is found not to be the case, we reserve the right to amend our assessment.

Brief Description

The “Hunter-Central Coast Renewable Energy Zone (HCC REZ) Powerline Project” is associated with the
proposed upgrade of distribution assets in the HCC REZ.

Broadly, we understand that infrastructure associated with the project will include erection of transmission
towers and high voltage powerline/s across both existing easements and ‘greenfield’ sites.

The properties assessed within this report include small-scale rural lifestyle holdings and holdings
associated with industrial and commercial uses.

The properties along the proposed alignment will be impacted by way of:

= A blot on Title by way of easements applied to the land to facilitate the initial construction and long-term
operation of the project;

= Further blight to the surrounding land by way of the existence of either transmission towers or overhead
powerlines on the subject land; and

= Short term disturbance by way of works to facilitate the construction of the powerlines.
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Estimate Summary

Subject to the assumptions, qualifications and limitations outlined in this report, our estimate as at 12 February 2025, is as follows:

"Piecemeal" Compensation Estimate in accordance with the Land Acquisition (Just Terms Compensation) Act 1991 (NSW)

Segment Compensation Estimate
Kurri Kurri to Branxton

Branxton TEE Off Site
Singeton Maison Dieu Site
Liddell Hub Site
Muswellbrook 132 to TransGrid 330
Potential Fibre Optic Lidell Hub to TransGrid
RoW Affecting Adjoining Lands
Property Acquisition - Liddell Hub

Total Estimate
Adopt

This assessment of value is exclusive of GST.

Valuers
Jones Lang LaSalle Advisory Services Pty Ltd

Value and Risk Advisory
Certified Practising Valuer, Agribusiness Certified Practising Valuer, Agribusiness

Date of Issuance: Final - 12 May 2025 Job Number: 431187

The estimate of compensation expressed in this report is that of the valuer who undertook the estimate and who is the primary signatory on the report. That valuer il
I \Vhilst not having inspected the subject property, Il the countersignatory, acting in the capacity as a Supervising Member, has reviewed the draft
Valuation Report and working papers, and based upon that review and questioning of the Primary Valuer (as appropriate), is satisfied there is a reasonable basis for the
valuation process undertaken and the methodology adopted by the Primary Valuer.

This executive summary is an abstract of the contents of the following valuation report. The compensation assessment and report is contingent upon a number of
conditions, qualifications and critical assumptions which are fully described and set out in the body of the report.

It is essential that before the addressee relies on this estimate, they read the report in its entirety, including any Annexures. Should the addressee be or become aware of
any issue or issues that cast doubt on or are in conflict with the conditions, qualifications or assumptions contained within this report, they must notify JLL in writing so that
any conflicts may be considered and if appropriate, an amended report issued.

Liability limited by a scheme approved under Professional Standards Legislation.
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Critical Assumptions, Conditions and Limitations

In addition to any other assumptions, conditions and limitations contained within this report, our valuation is based on the following:

1.

1a.

1b.

1c.

2a.

2b.
2c.

3a.
3b.

3c.

4a.

4b.

4c.
4d.

5a.

6a.

7a.

7b.

7c.

Market Movement

This assessment is current as at the date of assessment only. The value assessed herein may change significantly and unexpectedly
over a relatively short period of time (including as a result of general market movements or factors specific to the particular property).
We do not accept liability for the losses arising from such subsequent changes in value.

Without limiting the generality of the above and the following statement, we do not assume any responsibility or accept any liability for
losses arising from such subsequent changes in value in circumstances where this assessment is relied upon after the expiration of 90
days from the date of assessment, or such earlier date if you become aware of any factors that have any effect on the assessment.
However, it should be recognised that the 90-day reliance period does not guarantee the value for that period; it always remains a
assessment at the date of assessment only.

This report is relevant at date of assessment and to the circumstances prevailing at that time. However, within a changing economic
environment experiencing fluctuations in interest rates, inflation levels, rents and global economic circumstances, acceptable returns on
investment may, as a consequence, be susceptible to future variation. We therefore strongly recommend that before any action is
taken involving an acquisition, disposal, shareholding restructure or other transaction more than 90 days after the date of this report,
you consult the Valuer.

Information

We have relied upon the accuracy, sufficiency and consistency of the information supplied to us. JLL accepts no liability for any
inaccuracies contained in the information provided by Ausgrid Pty Ltd, or for conclusions which are drawn either wholly or
partially from that information. Should inaccuracies be subsequently discovered, we reserve the right to amend our valuation
assessment.

We have relied on Easement Areas and corridor alignments provided by the Instructing Party.

If any pre-purchase building audit/report indicates any adverse issues relating to the building, the report should be returned to
the valuer for comment.

Certificate of Title

We have not searched nor sighted Certificates of Title in undertaking our assessment.

We have not fully searched the notifications on title and our assessment assumes good and marketable title and that the property is

free of encumbrances, restrictions, mortgages, charges, and other financial liens or other impediments of an onerous nature, which
would affect value.

Given the foregoing we politely recommend a current search and reconciliation of all Certificates f Title and accompanying Survey
Plans to ensure that all reported Title details are correct including:

= Accurate Title areas for each individual property;

= The there are no detrimental easements or other encumbrances in any way affecting the properties; and

= Legal access is available to all properties (unless otherwise noted in the Individual Property Reports).

Site

We have relied on the land dimensions and areas as provided by Ausgrid. JLL accepts no responsibility if any of the land
dimensions or the area provided by Ausgrid are found to be incorrect.

As the building improvements appear to lie within the title boundaries, it is unlikely that any encroachments would exist. A
Licensed Surveyor would need to confirm that the building improvements lie on or within the title curtilage. This assessment is
made on the assumption that there are no encroachments by or upon the properties.

Our assessment assumes that there are no archaeological entitlements with the land holding.

Our assessment also assumes that the properties are not affected by any road alteration or resumption proposals.

Asbestos

Other than stated within this report, we have not undertaken any formal searches regarding the existence of asbestos in or on
the property. We are not experts in this area and therefore in the absence of an environmental consultant’s report concerning
the presence of any asbestos fibre in or on the property, our valuation is made on the assumption that there are no health risks
from asbestos. If any asbestos related health risk is found to exist on or within the property, we reserve the right to review our
valuation.

Environmental/Contamination

Our valuation has been made assuming an audit would be available which would satisfy all relevant environmental and
occupational health and safety legislation. If the current status of the property needs to be clarified, an Environmental Audit
should be undertaken and should any subsequent investigation show that the site is contaminated, this valuation may require
revision. Our valuation excludes the cost to rectify and make good the property, which may have become contaminated as a
result of past and present uses. Our valuation therefore assumes that there are no environmental issues with the land holding.
Climate Change

Real estate and construction sectors have started to take action to not only mitigate the impact of climate change on the sector
but proactively develop solutions, focusing on energy production and consumption of resources.

As the sector continues to focus on the above, climate change considerations form part of active participants management
processes, generally via sustainability initiatives.

Our valuation has general regard to climate change initiatives that have been identified or advised as they relate to the asset,
relative to the assets which form the basket of rental and sales evidence considered.
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Native Title

We have not undertaken any formal native title searches, and our assessment is made on the assumption that there are no

Native Title Claim issues relating to the properties. If any Native Title Claim issues are found to relate to the properties, we

reserve the right to review our assessment.

Environmental, Social and Governance (ESG)

Environmental, Social and Governance (ESG) is becoming increasingly important in the real estate world and is expected to

evolve and become more influential over time. Accounting for ESG in a property valuation is complex and is not yet a definitive

assessment given that some components and their impact are not easily quantified. Our valuation has had due regard to the

importance of evolving ESG principles, however, we were not instructed to carry out an ESG audit and where possible we have

overall assessed the extent to which the subject property currently meets the sustainability and ESG criteria typically expected

within the context of its market sector.

GST

In relation to our GST calculations, we are not taxation or legal experts and we recommend competent and qualified advice be

obtained. Should this advice vary from our interpretation of the legislation and Australian Taxation Office rulings current as at

the date of this valuation, we reserve the right to review and amend our valuation accordingly.

Assignment

This clause applies upon any request that this valuation be assigned to a party other than the intended recipients named

herein. Notwithstanding anything else, including any agreement by JLL subsequent to this report’s date that it will assign this

valuation:

i. This valuation is deemed not to be assigned unless the request for the assignment, confirmation, reissue or other act
occurred within 90 days of the date of this valuation.

ii. Any assignment is deemed to be in reliance upon, and is conditional upon, the assignee’s acknowledgement that JLL:

= has not re-inspected the property prior to the assignment occurring;

= has not undertaken further investigation or analysis as to any changes since the initial valuation; and

= accepts no responsibility for reliance upon the initial valuation other than as a valuation of the property as at the date of the
initial valuation.

Limited Liability Scheme

JLL are participants in the Australian Property Institute (API) limited liability scheme. This scheme has been approved under
Professional Standards legislation and is compulsory for all API members.

Reliance

Reliance on this valuation report is permitted only:

= by a party expressly identified by the report as being permitted to rely on it;

= when the given party has received the report directly from JLL; and

= for a purpose expressly identified by the report as being a permitted use of the report.
Currency

All amounts stated in this report are in Australian dollars unless otherwise indicated.
Conflict of Interest

The valuer/firm (in addition to the principal valuer) has no potential conflict of interest or pecuniary interest (real or perceived)
relating to the subject property.
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Title searches not updated

= We have not fully searched the notifications on each Title and our assessment disregards any encumbrances, restrictions,
mortgages, charges, and other financial liens or other impediments of an onerous nature, which would affect value.

= We have also assumed that there are no other easements, rights of way or notations other than those referred to in this
assessment or on the Certificate(s) of Title. If this is found to be incorrect we reserve the right to amend our assessment.
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3 Property Particulars

Location

The properties assessed within this report are located within the Central Coast and Hunter region of New South Wales between the
districts of Kurri Kurri and Muswellbrook. The properties affected are displayed in red on the following map.

Source: Google Earth Pro, JLL Agribusiness and Ausgrid

Water
3.2.1  Water Entitlements

Our Desktop Estimates of Compensation do not include any allowances for water entittements that may be associated with the
properties. We also note that it is unlikely that any water entitlements would be acquired as part of the proposed project.

3.2.2 Water Supply

Our Desktop Estimates of Compensation are provided on the express assumption that reticulated water is available to all subject
properties.

Structures Considered

In undertaking our assessment, we have had regard to any residential structures which have been identified within the subject holdings.
We have identified a total of 37 residential structures which have been considered as part of our Estimate. We have not made any
allowances for any non-residential structures as we consider them to be of utility or commercial in nature and therefore not likely to
suffer a loss in amenity or utility as a result of the proposed transmission line.
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US Election

Following the recent changing of political parties in power in the US it is likely that we will see several new policies put in place of
which have the potential to impact the Australian agricultural sector.

Changes to US trade policies could affect Australian agricultural exports, while shifts in climate change stance may impact global
agricultural practices. US economic policies have historically impacted currency exchange rates and commaodity prices, potentially
altering the competitiveness of Australian products in international markets. The evolving US-China relationship could indirectly
affect Australian agricultural trade with both nations.

While specific impacts remain uncertain, these political changes contribute to global agricultural market uncertainty. Australian
farmers and exporters should monitor US policy developments closely and may need to adapt strategies to navigate potential shifts
in the global agricultural landscape.

Seasonal conditions

Seasonal Conditions

The Australian Bureau of Meteorology chance of exceeding median rainfall predictions for March to May 2025 are shown in the map
below. Key observations include:

= Rainfall is likely (60 to 80% chance) to be above average across much of northern Australia, and parts of the NSW and Victorian
eastern coastal regions;

= Rainfall is likely to be within the typical range for March to May for much of the southern half of Australia;

= There is an increased chance of unusually high rainfall for parts of northern Australia with highest chances, up to 2.5 times the
usual chance, in the Northern Territory's Top End;

= For the 2 weeks (17 February to 2 March), rainfall is likely to very likely to be below average across much of Western Australia,
the Northern Territory, South Australia and western Queensland. However, there is some uncertainty with this forecast,
particularly in western WA, where rainfall will be highly dependent on how Tropical Cyclone Zelia evolves as it makes landfall.

Source: Bureau of Meteorology (2025) Source: Bureau of Meteorology (2025)

Commodity price movements

Wheat

The value of Australian wheat production is forecast to rise by $1.0 billion to $10.7 billion in 2024-25, driven by higher production
despite easing world prices and subdued global demand. Lower international prices reflect high exportable supplies across major
producing countries following the northern hemisphere harvest. Australian wheat production is forecast to increase by 23% to 31.9
million tonnes in 2024-25. This reflects improved seasonal conditions across key cropping regions in New South Wales, Queensland
and Western Australia during the 2024-25 winter cropping season. However, a drier than expected spring has reduced winter crop
production prospects in parts of south-eastern Australia, particularly in South Australia and Victoria.

Russian-Ukraine War a major cause of uncertainty in global wheat markets

Ukraine is one of the world’s largest grain producers and since the beginning of the Russian invasion of Ukraine in February 2022,
Ukrainian exports of grain have been severely disrupted. Initially, Russian forces blocked Ukrainian ports which fuelled fears of
worldwide shortages and price hikes. The introduction of “solidarity lanes” (routes created by the EU to support Ukraine export its
agricultural products) and the Black Sea Grain Initiative have since helped lower global wheat prices.

The tenuousness of Ukrainian export corridors, access to inputs which support Ukrainian grain production and ability to harvest
Ukrainian crops are major contributors to global wheat market uncertainty.

The chart on the left-hand side shows Chicago Board of Trade (CBOT) Wheat Futures, in particular the spike in wheat future prices
in March 2022 at the time of Russia’s invasion of Ukraine. Whilst the chart on the right-hand side shows the historic export price for
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Barley

Australian Barley Thrives: Production Up, Farmers Navigate
Market Dynamics

Barley production in Australia is forecast to increase by 8% to
11.7 million tonnes in 2024-25, contributing to a broader 5% rise
in winter crop production.

Regional variations remain significant, with strong prospects in
New South Wales, Queensland, and Western Australia, while
South Australia and Victoria face challenges due to drier
conditions during the 2024-25 winter cropping season.

As of January 2025, barley export pricing stood at AU$370.01
per tonne, showing a slight increase from 2024’s low seen in
October of $341.79. Despite wheat's preferred status, barley
maintains its importance in crop rotations due to its lower input
costs and agronomic benefits. The barley price remained
relatively stable throughout 2024, ranging from AU$341 to
AU$381 per tonne.

Farmers continue to balance planting decisions based on
weather patterns, market signals, and diversification needs, with
barley playing a crucial role in this agricultural strategy. The
reopening of the Chinese market to Australian barley exports in
August 2023 has supported demand and pricing, with Australian
feed barley trading at a premium to world prices. Falling demand
from major importers and waning price volatility in the wake of
the Russian Federation’s invasion of Ukraine is expected to see
prices moderate over the remained of the 2024-25 season.

Wool

Australian Wool: Production Decline Amid Price Volatility

Australian shorn wool production for 2024-25 is forecast to
decline 1% to 406kt due to an increase in wool cut per head
offsetting an expected 3% contraction of the sheep flock.

The Eastern Market Indicator (EMI) is forecasted to fall 2% to
AU1,131 c/kg due to consumer spending remaining weak in
China, the European Union and other advanced economies
lowering demand.

World wool demand is expected to fall in 2024-25, outpacing
falling world supply and driving lower wool prices, a result of
consumers preferences in advanced economies for cheaper
alternatives such as cotton and polyester.

The Eastern Market Indicator (EMI) price for wool is a weighted
average price across different wool types. The following graph
shows the EMI as reported by Australian Wool Innovation.

Value and Risk Advisory
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Market sentiment

Overview
Value of Australian agricultural production to rise in 2024-25

The gross value of Australian agricultural production is forecast to rise by AU$6 billion to AU$88.4 billion in 202425, the second
highest on record. This increase is driven by higher livestock and livestock product values ($3.8 billion higher) as rising prices
incentivise turn offs despite improved seasonal conditions. Crop production value is also expected to rise ($2.2 billion higher) as higher
production offsets falling prices.

Increased crop volumes to drive higher values despite lower prices

Australian crop production is projected to increase by 7% in 2024-25 through improved seasonal conditions relative to last year across
Western Australia, New South Wales and Queensland. This is expected to more than offset reduced winter crop yields in South
Australia and Victoria, as result of unfavourable spring growing conditions.

Crop prices are expected to decline 2.5% in line with lower global crop prices due to higher global exportable supply, falling demand
from major importers and waning volatility from the effects of geopolitical conflict.

Rural property markets are becoming more subdued, following three years of strong growth

Australian rural property markets have become more subdued for the back half of 2024, following three years of above average rainfall,
favourable commodity prices and low interest rates. Buyers are becoming more considered and approaching property purchases with a
greater degree of due diligence. At the same time, sellers’ price expectations generally remain at high levels and are willing to be
patient. As a result, markets are expected to continue with firm, but not surging, demand coupled with ongoing tight supply.

Local Market

The Hunter Region is located within a 310-kilometre radius north of Sydney and is utilised for a range of agricultural, equine, mining
and lifestyle purposes. Properties that adjoin the Hunter River comprise alluvial soils are typically utilised for irrigation purposes and
fodder production.

By far the most important economic activity in the Hunter is mining. Coal mining and more recently coal seam gas exploration have
increased tensions between mining companies and the agricultural industry in the Hunter Valley. The environmental impacts of mining
including dust, water usage, the potential for water contamination, and destruction of agricultural land have been particularly
newsworthy issues in the region since the mining sector boomed. To date, mining activity has been confined to the Upper Hunter area,
North-West of the prime tourist regions around Pokolbin, although legislation still permits exploration in the Lower Hunter.

The Hunter Valley benefits from close proximity to Sydney with wine tourism and rural lifestyle a major economic driver of the Hunter.
Historically, the region has attracted investors seeking genuine agricultural pursuits as well as a high-end rural lifestyle market due to
reasonable proximity to Sydney, Newcastle and the Central Coast. Typically, rural lifestyle buyers are seeking properties that are less
than 50 hectares in size, located in close proximity to township and have house-sites (existing houses or sites for future constructions)
that offer views.
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5 Sales Evidence

Introduction

In assessing value we have considered a range of sales evidence, the most relevant of which we have included below. These
sales demonstrate market activity over recent years. Given changing market conditions and variances between properties, not
all of the sales are considered to be directly comparable, however they do provide a range of evidence upon which we have
based our assessment of value.

In our efforts to provide the most recent sales data, there may be occasions where we utilise sales that have not settled, have
delayed settlement, or are not registered on third party databases. To the best of our abilities we have made separate enquiries
with the parties to the transaction or their agents to verify the data displayed.

Whilst the sales evidence displayed within this report has been obtained from reliable sources including third party commercial
databases, we cannot warrant its total accuracy. JLL Agribusiness has taken reasonable steps to ensure the accuracy of sales
evidence provided however, should material errors be discovered in the sales evidence we reserve the right to amend our
assessment.

Third party databases do not specify transactions as GST inclusive or exclusive, and where we have been unable to verify the
GST status we have assumed the sale price is GST exclusive. Should further enquiries reveal the status to be incorrect, we
reserve the right to adjust our analysis and if necessary our assessment.

Distribution of sales evidence

Sales evidence relied upon in undertaking our compensation estimates is displayed in orange below.

431187 — Hunter-Central Coast Renewable Energy Zone Powerline Project — Valuation Date: 12 February 2025
Liability limited by a scheme approved under Professional Standards Legislation.

COPYRIGHT © JONES LANG LASALLE IP, INC. 2024. All Rights Reserved p 29
age



Value and Risk Advisory

Analysis of Sales Evidence

In our sales analysis, we have calculated the added value of structures (if any) and the deducted that amount from the total sale price to
derive a land rate. A summary of the primary sales evidence is provided in the following table.

Sales Evidence Summary
Property Name Address Sale Date Sale Price Area Land Rate

Nov-24
Nov-24
Oct-24
Oct-24
Sep-24
Aug-24
Aug-24
Jul-24
Jul-24
Jun-24
Jun-24
Jun-24
Jun-24
May-24
Apr-24
Apr-24
Mar-24
Mar-24
Dec-23
Dec-23
Dec-23
Dec-23
Dec-23
Nov-23
Nov-23
Oct-23
Sep-23
Sep-23
Aug-23

Jul-23
May-23
Apr-23
Apr-23
Apr-23
Mar-23
Feb-23
Feb-23
Jan-23
Jan-23
Jan-23
Jan-23
Dec-22
Dec-22
Nov-22
Oct-22
Aug-22
Aug-22

Jul-22

Jul-22

Jul-22

Jul-22

Jul-22

Jul-22
Jun-22
Jun-22
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Sales Evidence Summary
Property Name Address Sale Date Sale Price Area Land Rate
Jun-22
Jun-22
Jun-22
May-22
May-22
Apr-22
Apr-22
Mar-22
Mar-22
Mar-22
Mar-22
Dec-21
Dec-21
Dec-21
Dec-21
Oct-21
Oct-21
Oct-21
Sep-21
Aug-21
Jul-21
Jul-21
Jun-21
May-21
Apr-21
Apr-21
Mar-21
Feb-21

Summary of Sales Evidence

The sales provided above reflect:

= Total sale prices from ||| It HIIIGIG

= Total sale Land area range from | hectares to ] hectares.

= Land Rate range from |JJij rer hectare to |l rer hectare.
= Median Land Rate of |jili] per hectare.
Il of the analysed sales evidence falls within 25% of the median Agricultural Land Rate.

Based upon our analysis of the sales evidence as well as conversations with local agents, the market within the Hunter Valley [

For the majority of our assessments Within our Compensation Estimates we have applied land rates from [l per hectare to
I r<r hectare. In a smaller number of cases
, we have applied a rate of |l per hectare.
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6 Estimate of Compensation

In accordance with our instructions, we have undertaken an Estimate of the potential compensation liability for the acquisition of an
easement and permanent acquisitions associated with the Hunter and Central Coast Renewable Energy Zone Transmission Line
Project. In undertaking our assessment we have assessed the relevant heads of compensation as follows.

Market Value of the Land to be Acquired
In our estimate of the current Market Value of the easement area, we have had reference to applicable sales evidence — refer Section
5.
In assessing the notional easement area we have apportioned it as follows:

= Transmission Poles. In accordance with the technical data provided to us we have made an allowance for tower spans of 250
metres and a base of 100 square metres per pole within the advised easement corridor.

=  Access Tracks are required to provide ongoing access to the infrastructure. We have not been provided with any plans for
access tracks and have only made allowances for the new Easement areas We have therefore calculated impacts of the
access tracks based on the assumption of 1.20 times the length of the easement and 4.5 metres wide.

=  The Permanent Easement comprises a mixture of the widening of existing easements and new easements. As the proposed
easement corridor will have varying widths throughout the proposed transmission line alignment, we have relied upon the
schedule of easement areas provided to us by AusGrid.

6.1.1 Adopted Rates
In assessing the appropriate rates to apply to the various land classes of the subject property for our estimate we have had reliance
upon our analysis of the sales evidence — refer Section 5.
Given the forgoing, we have applied the following land rates for each route section:
=  We have applied land rates from |Jil] rer hectare to ]l rer hectare in the majority (Over 90%) of land parcels.
= In a smaller number of cases, we have applied a land rate of |l per hectare.

=  We have calculated the added value of structures by deducing from our analysis of sales evidence and general market
knowledge.

6.1.2 Easement Diminution

To account for the partial acquisition of land by way of the Powerline Easement (Transmission Lines, Pole Footprints and Access
Tracks) acquired by AusGrid we have applied the following diminution to the adopted value over the defined easement areas.

=  Pole Footprint & Exclusion Zone - diminution to reflect jilij of land value applicable over the advised pole footprint and
exclusion zone. This is considered to be appropriate due to the land within the footprint having limited utility following the pole
construction.

= Access Tracks - We consider it appropriate to apply a diminution of JJJjjiij to the land value applicable to the access tracks.

=  Powerline Easement - Land associated with the easement which is still useable for the functions of agricultural production and
vehicle movement across and along the easement and therefore reflects the sale of a partial interest in the affected land with
the freehold ownership retained by the landholder. We have therefore applied diminution to reflect |JJjjij of the easement
area.

Special Value

Special Value is defined as a financial advantage incidental to the claimant's ownership of that estate, which financial advantage is not

to be taken to include the lessening of a tax liability and is in addition to its Market Value. || EENEGgGgGEGEEEEEEEGEGEEEEEEE

Severance

Severance may be described as the damage caused by severance of the subject land from other land belonging to the claimant. |l

Injurious Affection

Injurious Affection may be described as the amount of any increase or decrease in the value of any other land of the person at the date
of acquisition which adjoins or is severed from the acquired land by reason of the carrying out of, or the proposal to carry out, the public
purpose for which the land was acquired.
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Disturbance and Professional Fees

6.4.1 Construction Activity Disturbance

To recognise the potential disruption to business operations and financial costs that might reasonably be incurred within the easement

and adjoining areas, |
|

6.4.2 General Disturbance

6.4.3 Professional Fees

Reasonably and properly incurred professional fees and costs are generally recoverable in accordance with the relevant sections of the
applicable Act's. |

6.4.4 Construction Camps & Laydown Yards

We have not been provided with any details of the requirements for construction camps and/or laydown yards along the indicative
alignment we have therefore made no allowance for the temporary occupation of Construction Camps or Laydown Yards.

6.4.5 Specific Disturbance ltems

We have not been provided with any evidence to support any a claim for any specific disturbance items at this time. Should further
information be made available prior to or following completion of construction of the proposed transmission line, we reserve the right to

review our assessment. We have accounted for the potential liability of these items within our contingency and General Disturbance
Allowances.

6.4.6 Stamp Duty

Within our estimate, we have made allowances, where applicable for stamp duty liability which may be incurred by landowners. We
have not made any allowances for the potential stamp duty liability payable by AusGrid for the registration of any easements.

Lots Excluded from our Assessment

We have been advised that AusGrid does not require easements over public land as defined in the Electricity Supply Act 1995 and
includes:

a) a public road, or

) a public reserve, or

) Crown land or Crown managed land within the meaning of the Crown Land Management Act 2016, or

) State forest, or

(e) land under the control and management of a public or local authority,

but does not include—

(

(b
(c
(d

(f) any land (other than State forest) that is occupied under any lease or other arrangement for private purposes that confers a right to
exclusive possession of the land.

We have therefore excluded public land from our estimate of compensation and specifically note that land associated with railways,
roads and military uses have not been considered in our assessment.
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Contingency

Incentivisation

Summary of compensation estimates

Segment Easement Compensation & Professional Fees Construction & Total Estimate
Injurious Affection General Disturbance

Kurri Kurri to Branxton

Branxton TEE Off Site

Singeton Maison Dieu Site

Liddell Hub Site

Muswellbrook 132 to TransGrid 330
Potential Fibre Optic Lidell Hub to TransGrid
RoW Affecting Adjoining Lands

Property Acquisition - Liddell Hub

Total
Adopt
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/ Estimate

In accordance with our instructions, we have prepared an estimate of compensation for the Hunter-Central Coast Renewable Energy
Zone Powerline Project to be relied upon by Ausgrid Pty Ltd for Internal Reporting (Compensation Budget Estimation) purposes.

Subject to the assumptions, qualifications and limitations outlined in this report, we are of the opinion that the estimate of compensation
payable for the Hunter-Central Coast Renewable Energy Zone Powerline Project as at 12 February 2025 is:

"Piecemeal” Compensation Estimate in accordance with the Land Acquisition (Just Terms Compensation) Act 1991 (NSW)

Segment Compensation Estimate
Kurri Kurri to Branxton

Branxton TEE Off Site

Singeton Maison Dieu Site
Liddell Hub Site
Muswellbrook 132 to TransGrid 330
Potential Fibre Optic Lidell Hub to TransGrid
RoW Affecting Adjoining Lands
Property Acquisition - Liddell Hub

Total Estimate
Adopt

This assessment of value is exclusive of GST.

Valuers
Jones Lang LaSalle Advisory Services Pty Ltd

Value and Risk Advisory Value and Risk Advisory
Certified Practising Valuer, Agribusiness Certified Practising Valuer, Agribusiness

Date of Issuance Final - 12 May 2025 Job Number: 431187

The estimate of the compensation expressed in this report is that of the valuer who undertook the estimate and who is the primary signatory on the report. That valuer is
I '/ hilst not having inspected the subject property, |l the countersignatory, acting in the capacity as a Supervising Member, has reviewed the
draft Valuation Report and working papers, and based upon that review and questioning of the Primary Valuer (as appropriate), is satisfied there is a reasonable basis for
the valuation process undertaken and the methodology adopted by the Primary Valuer.

It is essential that before the addressee relies on this estimate, they read the report in its entirety, including any Annexures. Should the addressee be or become aware of
any issue or issues that cast doubt on or are in conflict with the conditions, qualifications or assumptions contained within this report, they must notify JLL in writing so that
any conflicts may be considered and if appropriate, an amended report issued.

Finally, and in accordance with our normal practice, we confirm that this report is confidential to the stated reliant party for the stated purpose only. No responsibility is
accepted to any third parties. Neither the whole of the report, or any part of it, or any reference to it, may be published in any document, statement or circular nor in any
communication with third parties without our prior written approval of the form and context in which it will appear.

Liability limited by a scheme approved under Professional Standards Legislation.
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Annexures
Annexure 1 Letter of instruction
Annexure 2 Scheudle of Land Parcels
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Annexure 1 Letter of Instruction
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Annexure 2 Schedule of Land Parcels
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