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Quadgas Investments enters agreement
to acquire remaining 25% interest in
Cadent Gas

¢ Quadgas Investments BidCo Limited has entered into agreement to
potentially acquire the remaining 25% ownership interest in Cadent
from National Grid plc

e This acquisition to complete at any time between March 2019 and
31 October 2019

London and Munich, May 1, 2018

Quadgas Investments BidCo Limited (‘Quadgas’), a consortium of long-term infrastructure
investors including Allianz Capital Partners on behalf of the Allianz Group, is pleased to
announce it has entered into an agreement to potentially acquire the remaining 25%
ownership interest in Cadent Gas (‘Cadent’) from National Grid plc (‘National Grid’).

The acquisition is at the option of National Grid or Quadgas (as applicable) to complete at
any time between 1 March 2019 and 31 October 2019, subject to no less than six months’
prior written notice and satisfaction of customary regulatory conditions.

In March 2017, Quadgas announced that it had acquired a 61% interest in National Grid's
gas distribution networks. At the same time, Quadgas and National Grid announced that they
agreed the potential future sale and purchase of an additional 14% interest in the networks.
As part of the March 2017 transaction, Quadgas was also granted pre-emption rights over
the residual 25% interest held by National Grid.

The proposed follow-on investment represents a deepening of Quadgas’ commitment to
Cadent. Once this transaction is closed (subject to the aforementioned conditions), Quadgas
will have a 100% ownership interest in Cadent.
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About Quadgas

Quadgas is a consortium of long-term infrastructure investors comprising of Macquarie Infrastructure and Real
Assets (Europe) Limited on behalf of certain funds and entities managed by it, CIC Capital Corporation, which is a
wholly owned subsidiary of China Investment Corporation, Allianz Capital Partners on behalf of the Allianz Group,
Hermes Investment Management, Amber Infrastructure Limited/International Public Partnerships, Dalmore Capital
and the Qatar Investment Authority.

Individually they have invested in a multitude of global projects in the regulated asset environment, including
numerous gas assets such as Open Grid Europe, Gassled and NET4GAS, Czech Gas Networks, Thyssengas,
Wales & West Utilities, and have a successful track record of investing in the UK'’s largest critical infrastructure
investments, including Tideway Tunnel, Heathrow, Thames Water and Porterbrook.

About Allianz Capital Partners

Allianz Capital Partners is the Allianz Group's in-house investment manager for alternative equity investments and
is part of Allianz Global Investors. With offices in Munich, London, New York and Singapore, Allianz Capital
Partners manages approximately EUR 23 billion of alternative assets. The investment focus is on infrastructure,
renewables as well as private equity funds. Our investment strategy is targeted to generate attractive, long-term
and stable returns for our clients. (allianzcapitalpartners.com)

About Allianz Global Investors

Allianz Global Investors is a diversified active investment manager with a strong parent company and a culture of
risk management. With 25 offices worldwide, we provide global investment and research capabilities with
consultative local delivery. We have more than EUR 498 billion in AuM for individuals, families and institutions
worldwide and employ over 690 investment professionals.

Data as at 31 December 2017.

About Allianz

The Allianz Group is one of the world's leading insurers and asset managers with more than 88 million retail
and corporate customers. Allianz customers benefit from a broad range of personal and corporate insurance
services, ranging from property, life and health insurance to assistance services to credit insurance and global
business insurance. Allianz is one of the world’s largest investors, managing over 650 billion euros on behalf
of its insurance customers while our asset managers Allianz Global Investors and PIMCO manage an
additional 1.4 trillion euros of third-party assets. Thanks to our systematic integration of ecological and social
criteria in our business processes and investment decisions, we hold the leading position for insurers in the
Dow Jones Sustainability Index. In 2017, over 140,000 employees in more than 70 countries achieved total
revenue of 126 billion euros and an operating profit of 11 billion euros for the group.

These assessments are, as always, subject to the disclaimer provided below.

Cautionary note regarding forward-looking statements

The statements contained herein may include prospects, statements of future expectations and other forward-
looking statements that are based on management's current views and assumptions and involve known and
unknown risks and uncertainties. Actual results, performance or events may differ materially from those
expressed or implied in such forward-looking statements.

Such deviations may arise due to, without limitation, (i) changes of the general economic conditions and
competitive situation, particularly in the Allianz Group's core business and core markets, (ii) performance of
financial markets (particularly market volatility, liquidity and credit events), (iii) frequency and severity of
insured loss events, including from natural catastrophes, and the development of loss expenses, (iv) mortality
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and morbidity levels and trends, (v) persistency levels, (vi) particularly in the banking business, the extent of
credit defaults, (vii) interest rate levels, (viii) currency exchange rates including the EUR/USD exchange rate,
(ix) changes in laws and regulations, including tax regulations, (x) the impact of acquisitions, including related
integration issues, and reorganization measures, and (xi) general competitive factors, in each case on a local,
regional, national and/or global basis. Many of these factors may be more likely to occur, or more pronounced,
as a result of terrorist activities and their consequences.

No duty to update

The company assumes no obligation to update any information or forward-looking statement contained herein,
save for any information required to be disclosed by law.
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