Clean Tech/Energy Research
June 21, 2010

Energy Infrastructure — Where Do We Go from Here?
NCEA 2010 Leadership Conference

Dave Parker

dparker@rwbaird.com
813.274.7620

Please refer to Appendix - Important Disclosures and Analyst
Certification on page 21.



Utility Sector Outperforms
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Improved Sector Performance Reflects: @

 “Back-to-Basics” business strategies
 Increase in regulated investments doubled EPS growth rate
Constructive regulatory decisions
 Improved cost/investment recovery mechanisms

e Reduced dividend tax rate
 |ncreased focus on dividends

Bottom line: Investors' expectations for sustainable EPS growth increased to
5-7% annually from prior growth of 1-2%.



Improved EPS Growth = Enhanced Valuation

First Call
YOY EPS Growth % LT EPS
Index 06 07 08 09 1Q10 10E 11E 12E Growth
Baird's Electric Utility Index 17.4 7.3 7.2 -2.0 12.8 7.3 6.3 7.9 5.5
Baird's Eectric/Gas Utility Index -6.8 7.0 1.4 5.6 17.3 8.1 8.7 5.3 5.1
Baird's Gas Utility Index 8.5 9.7 4.6 7.4 2.8 4.3 4.7 5.6 5.3
Baird's Utility/Merchant Index 5.7 11.7 4.0 0.8 -2.9 -3.6 4.3 2.9 4.0
Baird's Water Utility Index 11.6 3.8 0.0 55 14.8 13.0 7.4 6.8 5.6
Baird's Diversified Utility Index 14.4 7.8 16.5 -25.5 18.2 4.9 13.7 7.3 6.0
Median 10.1 7.5 4.3 3.2 13.8 6.1 6.8 6.2 5.4
S&P 500 -3.5 -23.1 -5.8 28.5 18.3

Source: RW Baird & Co. and FactSet




Utility Sector Underperforms
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Sector Loses Positive Momentum @

Limited visibility for infrastructure investment near term
* Recession significantly reduced energy demand
 Utility infrastructure investment slowed, including politically popular renewables
« Consumers are broke — regulators take a wait and see approach
* Negative Florida regulatory action — more states to follow?

Implications
« Slowed EPS growth = lower P/E multiple
* Lost momentum may take years to regain



Near-Term Headwind: Demand

Substantially lower
demand raises questions
about long-term energy
appetite and incremental

Infrastructure investment
needed.

Implications:

 Many stakeholders remain
on the sidelines; it's safer
to wait.

* Energy commodity
markets crushed, limiting
iInvestment options.
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Capital Investment Slows W

Reduced demand for energy + broke consumer = Limited near-term investment
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Even Wind Development Slowed

U.S. Installed Capacity
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2009/2010
Near-Term Challenges

« Continued uncertainty
regarding federal climate
change legislation or federal
Renewable Portfolio Standard

* Low commodity prices and
lower electric demand make it
harder to justify new wind
generation

* Economic uncertainty and
extension of Production Tax
Credit through 2012 has
reduced urgency of customer
decision making



Shifting Regulator Sentiments
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Shifting Regulator Sentiments
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Investor Concerns @

No positive catalyst — we don’t disagree

Regulators hesitant to approve anything that increases rates
* With consumers’ (and state) budgets stretched, can ratepayers pay for anything?
« With lower energy demand, is new infrastructure needed?

Increased taxation on dividend income — appears to be in stock prices already
“Regulation has been good, it's gotta get bad” — positive trend continues
“Global climate change legislation will change the industry” — when?

| 12



Recapture the Momentum @

An aging US energy infrastructure system is incapable of meeting
materially “greener” energy goals.

We forecast that $700-$800 billion of energy infrastructure investment is
needed in the next decade to reduce emissions, enhance system
deliverability and reliablility, replace aging assets, and improve customer
efficiencies.

Demand must begin to recover before stakeholders begin to push for new
Investment.

Expected to see first wave of reaccelerated investment, “wind and wires,”
by 2011.

| 13
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With project lead times ranging
from 2-5 years, most US
regions will again need to
support aggressive generating
capacity additions.

NERC assumptions may also
prove to be too conservative
(supported by past misses)
providing additional support for
new investment.

Key NERC assumptions:
*1.5% peak demand growth
eImproved efficiency lowers
peak 40,000 MW (4%)
260,000 MW of new
renewable generation
sTransmission efforts must
more than double to allow for
renewable additions

| 14



Demand Outstrips Supply
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Electricity supply has expanded at a slower rate than demand growth since investment
peaked in 2003. Median peak demand growth has been 2.5% while the median for
capacity additions has been 1.2%. GHG legislation could materially impact supply!
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Forecasted Transmission Investment
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Expected Investment Recovery Table

2011 - 2012

2013-2020

Expected
Sector
Dynamics

Preferred
Investment
Style

Now - 2011

Limited investment
opportunities reflecting low
demand, a broke consumer
and uncertainty concerning
US environmental policy.

Yield, lower risk
investment well positioned
to provide stable EPS despite
weak energy demand.

Source: RW Baird & Co. estimates

Economy and energy demand
pick up fueling resurgence of
wind and wires investment.

wind and wires . We
anticipate that renewable
power generation and wires
enabling that investment will
be the first new energy
infrastructure opportunities
to recover from the
recession.

New GHG legislation helps
shape longer -term investing
strategies .

Assuming GHG legislation
iIs reasonable, sector
multiples should expand.
If cost for carbon emission is
determinable, stakeholders
can then support more
expansive carbon reduction
strategies including smart
grid, customer efficiency,
carbon capture, IGCC and
energy storage.

Demand growth
reaccelerates, fueling need
for new traditional electric
generation.

Broad -based sector
support as infrastructure
investment significantly
ramps. NG generation
construction ramps to meet
expanding demand and
increasing intermittent
generation from renewables
given shorter construction
lead times.

| 17



LT Sector Outlook: Positive @

Substantial investment opportunities should create attractive
returns without inordinate risk

Spending on electric energy infrastructure should
reaccelerate (4-6%) in 2011

Stimulus initiatives should be a positive, eventually
Constructive regulation to date

New emissions legislation remains the wild card. When?

| 18



Utility Sector Coverage List

ility Ratings and Earnings Guide -

6/15/10 Alliant Energy Aqua America | California Water Chsfia;:;eeaske DPL Inc. FPL Group Hawaiian Electric| Integrys Energy | MDU Resources Nicor
LNT WTR cwTt CPK DPL FPL HE TEG MDU GAS
Rating Outperform Outperform Outperform Neutral Outperform Neutral Outperform Neutral Outperform Neutral
Risk Suitability Lower Lower Lower Average Lower Average Average Average Average Average
Market Cap (MM) $3,665 $2,419 $742 $288 $3,019 $21,277 $2,150 $3,522 $3,588 $1,913
Long-Term Debt (MM) $2,205 $1,393 $381 $99 $1,224 $16,300 $1,365 $2,066 $1,506 $398
Market Cap + LT Debt (MM) $5,870 $3,812 $1,123 $387 $4,242 $37,577 $3,515 $5,588 $5,093 $2,311
Price 6/15/10 $33.09 $17.66 $35.66 $30.48 $25.38 $51.31 $23.08 $45.73 $19.07 $42.26
52 Week Range 36-23 19-15 41-33 35-28 29-21 61-45 24-16 51-27 24-17 45-30
Price Change (%6) 1 Mo. -3.0% -1.7% -8.7% -2.3% -5.2% -2.7% -0.2% -5.5% -1.9% -1.6%
2 Mo. -4.3% -2.3% -8.2% 1.4% -7.6% 5.1% 0.5% -6.5% -12.9% -2.9%
3 Mo. -1.5% 4.4% -3.0% -1.8% -7.7% 8.5% 5.3% -2.0% -11.7% -1.4%
YTD 9.4% 0.9% -3.2% -4.9% -8.0% -2.9% 10.4% 8.9% -19.2% 0.4%
™ 33.5% 4.1% 0.1% -3.9% 14.6% -9.2% 23.0% 61.1% 0.7% 22.3%
Peer Classification Blectric / Gas Water Water Gas Electric Utility / Merchant Diversified Blectric / Gas Diversified Gas
Primary Reg. States WI, 1A, MN PA, NC, IL, OH, TX CA, WA DE, MD, FL OH FL HI Wi, IL, MI, MN MT, ND, SD, MN L
Diluted EPS (Adj.) 2009 2010 2009 2010 2009 2010 2009 2010 2009 2010 2009 2010 2009 2010 2009 2010 2009 2010 2009 2010
Q1 0.30 0.45 0.14 0.16 0.12 0.10 1.24 1.47 0.61 0.61 0.90 0.94 0.22 0.29 1.27 1.49 0.22 0.22 0.96 1.33
Q2 0.34 0.40 0.19 0.20 0.58 0.56 0.12 0.20 0.37 0.40 0.99 1.05 0.17 0.35 0.30 0.40 0.30 0.30 0.50 0.40
Q3 0.77 1.05 0.25 0.29 0.94 0.98 0.04 0.00 0.59 0.70 1.38 1.44 0.37 0.50 0.35 0.45 0.50 0.50 0.30 0.30
Q4 0.55 0.70 0.20 0.25 0.31 0.35 071 0.53 0.43 0.69 0.79 0.87 0.36 0.45 0.49 0.82 0.38 0.48 121 1.17
Baird First Calll Baird First Calll Baird First Calll Baird First Calll Baird FirstCalll Baird First Calll Baird First Calll Baird First Calll Baird First Calll Baird First Calll
2009 1.96 1.96 0.77 0.77 1.95 1.95 2.15 2.15 2.01 2.01 4.05 4.05 1.12 1.12 2.41 2.41 1.41 1.41 2.98 2.98
2010E 2.60 2.56 0.90 0.87 2.00 2.00 2.20 2.27 2.40 2.42 4.30 4.34 1.60 1.48 3.15 3.09 1.50 1.37 3.20 3.15
2011E 3.00 2.88 1.00 0.96 2.30 2.27 2.30 2.29 2.60 2.56 4.60 4.50 2.00 1.83 3.40 3.34 1.80 1.63 3.10 2.92
2012E 3.10 3.04 1.05 1.06 2.40 2.33 2.40 2.40 2.80 2.64 4.90 4.77 2.10 2.05 3.55 3.55 1.90 1.75 3.20 3.20
Price/Earnings Ratio 2009 16.9x 16.9x 22.9x 22.9x 18.3x 18.3x 14.2x 14.2x 12.6x 12.6x 12.7x 12.7x 20.6x 20.6x 19.0x 19.0x 13.5x 13.5x 14.2x 14.2x
2010 12.7x 12.9x 19.6x 20.3x 17.8x 17.8x 13.9x 13.4x 10.6x 10.5x 11.9x 11.8x 14.4x 15.6x 14.5x 14.8x 12.7x 13.9x 13.2x 13.4x
2011 11.0x 11.5x 17.7x 18.4x 15.5x 15.7x 13.3x 13.3x 9.8x 9.9x 11.2x 11.4x 11.5x 12.6x 13.5x 13.7x 10.6x 11.7x 13.6x 14.5x
2012 10.7x 10.9x 16.8x 16.7x 14.9x 15.3x 12.7x 12.7x 9.1x 9.6x 10.5x 10.8x 11.0x 11.3x 12.9x 12.9x 10.0x 10.9x 13.2x 13.2x
2010 P/E Relative to Peer Group 97% 101% 92% 98% 81% 103% 88% 111% 7% 93%
2011 P/E Relative to Peer Group 90% 99% 87% 97% 80% 89% 82% 110% 75% 100%
2011 P/E Relative to S&P 500 89% 142% 125% 107% 79% 90% 93% 108% 85% 110%
EV/EBITDA
2008 7.5x 11.7x 9.2x 9.5x 7.0x #NA 8.5x 10.6x 5.6x 5.7x
2009 11.0x 10.7x 8.5x 7.8x 7.2x #NIA 8.7x 16.1x 26.5x 5.2x
™ 9.1x 10.4x 8.4x 6.5x 7.2x #NIA 8.7x 8.2x 6.2x 5.0x
LT Debt to Capital 42% 56% 48% 31% 51% 56% 48% 42% 34% 28%
Price/Book 1.3x 2.2x 1.8x 1.3x 2.6x #N/A 1.5x 1.2x 1.4x 1.8x
ROE 2009 7.5% 9.6% 9.8% 9.6% 22.1% 13.4% 7.3% 6.2% 9.8% 13.5%
2010E 10.1% 10.9% 9.4% 9.7% 23.1% 13.4% 10.8% 8.4% 10.7% 13.8%
2011E 11.2% 11.5% 10.0% 9.7% 22.1% 13.7% 12.2% 8.9% 12.1% 12.6%
2012E 11.0% 11.4% 9.7% 9.7% 21.0% 13.3% 12.1% 9.1% 11.8% 12.4%
Common Dividend $1.54 $0.57 $1.19 $1.26 $1.18 #NA $1.24 $2.72 $0.63 $1.86
Yield 4.7% 3.2% 3.3% 4.1% 4.6% #NIA 5.4% 5.9% 3.3% 4.4%
Dividend Payout 59% 63% 59% 57% 49% #NA 78% 86% 42% 58%

Source: Robert W. Baird & Co. estimates and FactSet

| 19



Utility Sector Coverage List

ility Ratings ings Guide - Page 2
6/15/10 Otter Tail Corp. PledmoGn;SNatural PNM Resources |Progress Energy TECO Energy UIL Holdings Vectren Wluzs:eorr;sym Xcel Energy
OTTR PNY PNM PGN TE UL vvC WEC XEL
Rating Neutral Neutral Neutral Neutral Neutral Neutral Neutral Outperform Neutral
Risk Suitability Average Lower Higher Lower Average Lower Low er Low er Low er
Market Cap (MM) $744 $1,893 $1,041 $11,297 $3,463 $771 $1,938 $5,916 $9,678
Long-Term Debt (MM) $436 $732 $1,531 $12,027 $3,385 $675 $1,550 $4,396 $8,055
Market Cap + LT Debt (MM) $1,180 $2,625 $2,572 $23,324 $6,848 $1,446 $3,488 $10,312 $17,733
Price 6/15/10 $20.70 $26.31 $12.01 $39.34 $16.19 $25.71 $23.87 $50.61 $21.06
52 Week Range 25-19 29-22 14-9 42-34 17-11 30-21 26-21 54-37 22-17
Price Change (%6) 1 Mo. -2.1% -2.7% -8.3% -1.7% 1.1% -13.2% -0.3% -0.5% -1.0%
2 Mo. -8.2% -4.7% -7.0% 1.8% -1.5% -11.9% -4.8% -0.6% -0.8%
3 Mo. -6.3% -3.8% -9.0% 0.8% 2.0% -8.5% -0.2% 0.8% -0.4%
YTD -16.6% -1.6% -5.1% -4.1% -0.2% -8.4% -3.3% 1.6% -0.8%
™ -2.4% 6.1% 23.6% 7.3% 36.5% 18.5% 1.5% 25.9% 18.0%
Peer Classification Diversified Gas Utility / Merchant Blectric Blectric / Gas Blectric Blectric / Gas Blectric / Gas Bectric / Gas
Primary Reg. States ND, SD, MN NC, SC, TN NM, TX FL, NC, sC FL CcT IN, OH Wi, MI MN, CO, WI, TX
Diluted EPS (Adj.) 2009 2010 2009 2010 2009 2010 2009 2010 2009 2010 2009 2010 2009 2010 2009 2010 2009 2010
QL 0.12 0.13 1.10 1.14 0.10 0.06 0.66 0.75 0.14 0.34 0.47 0.53 0.90 0.78 1.20 1.10 0.38 0.42
Q2 0.07 0.12 0.73 0.65 021 0.15 0.64 0.60 0.29 0.30 051 0.30 0.07 0.08 0.54 0.70 0.25 0.26
Q3 0.29 0.40 -0.10 -0.10 0.63 0.55 1.22 1.15 0.40 0.45 0.73 0.45 0.15 0.35 0.50 0.85 0.48 0.54
Q4 0.23 0.52 006 " /A 0.00 -0.07 0.50 0.50 0.25 0.18 0.22 0.18 0.67 0.49 0.96 1.10 037 0.42
Baird  First Call Baird  First Call Baird  First Call | Baird FirstCall| Baird FirstCall| Baird FirstCall [ Baird FirstCall| Baird  First Call Baird  First Call
2009 0.71 0.71 1.66 1.66 0.94 0.94 3.02 3.02 1.08 1.08 193 193 1.80 1.80 3.20 3.20 1.49 1.49
2010E 1.25 1.04 1.61 161 0.70 0.71 3.00 3.03 125 1.32 2.05 2.03 1.70 1.68 3.75 3.73 1.65 161
2011E 1.80 1.62 1.77 1.67 1.25 0.94 3.20 3.12 1.40 1.40 2.15 2.15 1.90 1.87 4.10 4.07 1.80 1.75
2012E 1.90 1.90 1.85 1.85 1.40 1.29 3.30 3.26 1.52 1.49 2.20 2.19 2.00 2.04 4.40 4.51 1.85 1.85
Price/Earnings Ratio 2009 29.2x 29.2x 15.8x 15.8x 12.8x 12.8x 13.0x 13.0x 15.0x 15.0x 13.3x 13.3x 13.3x 13.3x 15.8x 15.8x 14.1x 14.1x
2010 16.6x 19.9x 16.3x 16.3x 17.2x 16.9x 13.1x 13.0x 13.0x 12.3x 12.5x 12.7x 14.0x 14.2x 13.5x 13.6x 12.8x 13.1x
2011 11.5x 12.8x 14.9x 15.8x 9.6x 12.8x 12.3x 12.6x 11.6x 11.6x 12.0x 12.0x 12.6x 12.8x 12.3x 12.4x 11.7x 12.0x
2012 10.9x 10.9x 14.2x 14.2x 8.6x 9.3x 11.9x 12.1x 10.7x 10.9x 11.7x 11.7x 11.9x 11.7x 11.5x 11.2x 11.4x 11.4x
2010 P/E Relative to Peer Group 101% 115% 148% 97% 99% 93% 107% 103% 98%
2011 P/E Relative to Peer Group 81% 109% 76% 100% 95% 98% 103% 101% 96%
2011 P/E Relative to S&P 500 92% 120% 77% 99% 93% 96% 101% 99% 94%
EV/EBITDA
2008 8.3x 8.3x -42.3x 8.1x 9.7x 7.3x 7.6x 10.0x 7.4x
2009 9.5x 8.1x 5.9x 7.3x 8.5x 6.3x 6.9x 9.7x 7.4x
™ 8.9x 6.8x 6.8x 7.2x 7.9x 6.1x 6.8x 9.7x 7.2x
LT Debt to Capital 39% 42% 47% 55% 62% 54% 52% 54% 52%
Price/Book 1.1x 1.9x 0.6x 1.2x 1.6x 1.3x 1.4x 1.6x 1.3x
ROE 2009 3.8% 13.5% 4.8% 9.3% 11.3% 10.4% 10.6% 10.9% 9.6%
2010E 6.3% 12.2% 3.8% 8.8% 12.7% 10.5% 9.8% 12.0% 10.2%
2011E 8.6% 13.0% 6.6% 9.1% 13.7% 10.9% 10.8% 12.2% 10.6%
2012E 9.0% 12.9% 7.2% 9.2% 13.7% 10.9% 11.0% 12.1% 10.5%
Common Dividend $1.19 $1.09 $0.50 $2.48 $0.81 $1.73 $1.36 $1.48 $0.98
Yield 5.7% 4.1% 4.2% 6.3% 5.0% 6.7% 5.7% 2.9% 4.7%
Dividend Payout 95% 68% 71% 83% 64% 84% 80% 39% 59% | 20
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Appendix — Important Disclosures and Analyst Certification

Robert W. Baird & Co. and/or its affiliates expect to receive or intend to seek investment-banking related compensation from the company or
companies mentioned in this report within the next three months.

Investment Ratings: Outperform (O) - Expected to outperform on a total return, risk-adjusted basis the broader U.S. equity market over
the next 12 months. Neutral (N) - Expected to perform in line with the broader U.S. equity market over the next 12 months. Underperform
(U) - Expected to underperform on a total return, risk-adjusted basis the broader U.S. equity market over the next 12 months.

Risk Ratings: L - Lower Risk - Higher-quality companies for investors seeking capital appreciation or income with an emphasis on safety.
Company characteristics may include: stable earnings, conservative balance sheets, and an established history of revenue and earnings. A -
Average Risk - Growth situations for investors seeking capital appreciation with an emphasis on safety. Company characteristics may include:
moderate volatility, modest balance-sheet leverage, and stable patterns of revenue and earnings. H - Higher Risk - Higher-growth situations
appropriate for investors seeking capital appreciation with the acceptance of risk. Company characteristics may include: higher balance-sheet
leverage, dynamic business environments, and higher levels of earnings and price volatility. S - Speculative Risk - High-growth situations
appropriate only for investors willing to accept a high degree of volatility and risk. Company characteristics may include: unpredictable
earnings, small capitalization, aggressive growth strategies, rapidly changing market dynamics, high leverage, extreme price volatility and
unknown competitive challenges.

Valuation, Ratings and Risks. The recommendation and price target contained within this report are based on a time horizon of 12 months
but there is no guarantee the objective will be achieved within the specified time horizon. Price targets are determined by a subjective review
of fundamental and/or quantitative factors of the issuer, its industry, and the security type. A variety of methods may be used to determine
the value of a security including, but not limited to, discounted cash flow, earnings multiples, peer group comparisons, and sum of the parts.
Overall market risk, interest rate risk, and general economic risks impact all securities. Specific information regarding the price target and
recommendation is provided in the text of our most recent research report.
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Distribution of Investment Ratings. As of May 28, 2010, Baird U.S. Equity Research covered 617 companies, with 50% rated
Outperform/Buy, 48% rated Neutral/Hold and 2% rated Underperform/Sell. Within these rating categories, 11% of Outperform/Buy-rated,
and 8% of Neutral/Hold-rated, and 10% of Underperform/Sell-rated companies have compensated Baird for investment banking services in
the past 12 months and/or Baird managed or co-managed a public offering of securities for these companies in the past 12 months.

Analyst Compensation. Analyst compensation is based on: 1) The correlation between the analyst’s recommendations and stock price
performance; 2) Ratings and direct feedback from our investing clients, our sales force and from independent rating services; and 3) The
analyst’s productivity, including the quality of the analyst’s research and the analyst’s contribution to the growth and development of our
overall research effort. This compensation criteria and actual compensation is reviewed and approved on an annual basis by Baird’s
Research Oversight Committee.

Analyst compensation is derived from all revenue sources of the firm, including revenues from investment banking. Baird does not
compensate research analysts based on specific investment banking transactions.

A complete listing of all companies covered by Baird U.S. Equity Research and applicable research disclosures can be accessed at
. You can also call 1-800-792-2473 or write: Robert
W. Baird & Co., Equity Research, 24th Floor, 777 E. Wisconsin Avenue, Milwaukee, WI 53202.

Analyst Certification

The senior research analyst(s) certifies that the views expressed in this research report and/or financial model accurately reflect such senior
analyst's personal views about the subject securities or issuers and that no part of his or her compensation was, is, or will be directly or
indirectly related to the specific recommendations or views contained in the research report.
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Disclaimers

Baird prohibits analysts from owning stock in companies they cover.

This is not a complete analysis of every material fact regarding any company, industry or security. The opinions expressed here reflect our
judgment at this date and are subject to change. The information has been obtained from sources we consider to be reliable, but we cannot
guarantee the accuracy.

ADDITIONAL INFORMATION ON COMPANIES MENTIONED HEREIN 1S AVAILABLE UPON REQUEST

The Dow Jones Industrial Average, S&P 500, S&P 400 and Russell 2000 are unmanaged common stock indices used to measure and report
performance of various sectors of the stock market; direct investment in indices is not available.

Baird is exempt from the requirement to hold an Australian financial services license. Baird is regulated by the United States Securities and
Exchange Commission, FINRA, and various other self-regulatory organizations and those laws and regulations may differ from Australian laws.
This report has been prepared in accordance with the laws and regulations governing United States broker-dealers and not Australian laws.

Copyright 2010 Robert W. Baird & Co. Incorporated
Other Disclosures

UK disclosure requirements for the purpose of distributing this research into the UK and other countries for which Robert W Baird Limited holds
an ISD passport.

This report is for distribution into the United Kingdom only to persons who fall within Article 19 or Article 49(2) of the Financial Services and
Markets Act 2000 (financial promotion) order 2001 being persons who are investment professionals and may not be distributed to private
clients. Issued in the United Kingdom by Robert W Baird Limited, which has offices at Mint House 77 Mansell Street, London, E1 8AF, and is a
company authorized and regulated by the Financial Services Authority. For the purposes of the Financial Services Authority requirements, this
investment research report is classified as objective.

Robert W Baird Limited ("RWBL") is exempt from the requirement to hold an Australian financial services license. RWBL is regulated by the
Financial Services Authority ("FSA™) under UK laws and those laws may differ from Australian laws. This document has been prepared ir] 23
accordance with FSA requirements and not Australian laws.



