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* 800+ private infrastructure companies
*  25countries

e 33 activity sectors

e 283-yeartrackrecord

e 150k+ prices computed

* 200+ metrics

e 450+ TICCS®segment combinations

¢ 10M+ accessible datapoints (including,
climate risk metrics)

e Updated monthly

infraMetrics provides investors in
unlisted infrastructure equity with
timely, representative, robust and
transparent market valuation metrics
that can be customized to create an
anchor point for investment valuations.
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Private Infrastructure Equity Risk Premia, September 2024

Activities Q1 Q2 Q3 1M chg (bps) | 12M chg (bps) | Obs.
Conv. Pwr 7.1% 8.7% 9.5% A15 A9 693
Renewables | 56% 6.9% 8.2% A5 A7 1248
Wind 5.2% 7.1% 9.2% A3 A7 912
Solar 6.1% 6.7% 7.2% A7 A8 336
Transport 5.1% 7.1% 8.8% A5 A25 2280
Roads 4.7% 6.0% 7.9% Al A6 1440
Airports 10.0% 6.4% 7.7% v-6 v-45 336
Nat. Res. 6.7% 7.9% 9.7% V-2 v-8 501
Socialinfra. 7.2% 7.9% 8.4% A4 A 33 789
Net. Uts. 8.9% 9.4% 10.2% A2 v-3 799
Indices & Regions
infra300 6.55% 8.17% 9.57% A3 V-4 3600
United
Kingdom 6.19% 7.74% 9.08% v-15 A18 1824
Europe 6.06% 7.72% 9.45% v-6 v -8 4514
Asia 6.47% 7.96% 9.19% All v-9 628
Styles
Core 4.92% 6.42% 7.37% v-5 A5 3,597
Core+ 8.07% 8.71% 9.21% A8 v-8 1,821

Equity Risk Premia for infrastructure companies in 25 countries for the year ending
30/09/2024, also available by subsector, business model, corporate structure, geo-economic
class, style and geography.

DATA SEGMENTS * AVAILABLE METRICS PER SEGMENT CUSTOMISATION OPTIONS
9regions, 12 Valuation Metrics Risk Metrics Risk Factor Adjustment available
by geo tries available

coun Income Method (DCF) Return volatility Size Level of Total Assets

Discount rates \Value-at-Risk Investment Capex to asset level

Business models (Expected Returns) -

(3 classes available) Unlisted Infrastructure Max Drawdown Leverage Level of senior leverage
by ) o Equity Risk Premia - - - Profitability Return on assets level
TIccs Industrial Activity Risk factor exposures and Climate Risk Metrics

I (33 classes available) factor returns Remaining life Time to Maturity
class Carbon intensity -

Corporate Structure WACC Country risk Term spread level

(2 classes available) Revenue Growth Financed Emissions ) )

Each valuation metrics can be
Dividend Payout Ratios Ebitda-at-Risk customized within its segment
Mid-Market . : R
Market Method (Multiples) | |- . o bt Value to correspond toagiven quintile
by Core, Core+. EV-to-EBITDA or user-defined interval
style Opportunistic - Late Alignment Risk matching the risk factor proﬂle
Price-to-Sales .
of the asset of interest.
Green Price-to-Book No Alignment Risk

*infra300 Market Cap as as of October 2024
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Disclaimer

The information contained on this proposal (the "information") has been prepared by EDHEC Infra & Private Assets solely for informational
purposes, is not a recommendation to participate in any particular investment strategy and should not be considered as an investment advice or an
offer to sell or buy certain securities.

All'information provided by EDHEC Infra & Private Assets is impersonal and not tailored to the needs of any person, entity or group of persons. The
information shall not be used for any unlawful or unauthorised purposes. The information is provided on an "as is" basis.

Although EDHEC Infra & Private Assets shall obtain information from sources which EDHEC Infra & Private Assets considers to be reliable,
neither EDHEC Infra & Private Assets nor its information providers involved in, or related to, compiling, computing or creating the information
(collectively, the "EDHEC Infra & Private Assets Parties") guarantees the accuracy and/or the completeness of any of this information.

None of the EDHEC Infra & Private Assets Parties makes any representation or warranty, express or implied, as to the results to be obtained by any
person or entity from any use of this information, and the user of this information assumes the entire risk of any use made of this information. None
of the EDHEC Infra & Private Assets Parties makes any express or implied warranties, and the EDHEC Infra & Private Assets Parties hereby
expressly disclaim all implied warranties (including, without limitation, any implied warranties of accuracy, completeness, timeliness, sequence,
currentness, merchantability, quality or fitness for a particular purpose) with respect to any of this information.

Without limiting any of the foregoing, in no event shall any of the EDHEC Infra & Private Assets Parties have any liability for any direct, indirect,
special, punitive, consequential or any other damages (including lost profits), even if notified of the possibility of such damages.

All EDHEC Infra & Private Assets Indices and data are the exclusive property of EDHEC Infra & Private Assets. Information containing any
historical information, data or analysis should not be taken as an indication or guarantee of any future performance, analysis, forecast or prediction.
Past performance does not guarantee future results. In many cases, hypothetical, back-tested results were achieved by means of the retroactive
application of a simulation model and, as such, the corresponding results have inherent limitations.

The Index returns shown do not represent the results of actual trading of investable assets/securities. EDHEC Infra & Private Assets maintains the
Index and calculates the Index levels and performance shown or discussed but does not manage actual assets. Index returns do not reflect payment
of any sales charges or fees an investor may pay to purchase the securities underlying the Index or investment funds that are intended to track the
performance of the Index. The imposition of these fees and charges would cause actual and back-tested performance of the securities/fund to be
lower than the Index performance shown. Back-tested performance may not reflect the impact that any material market or economic factors might
have had on the advisor's management of actual client assets.

The information may be used to create works such as charts and reports. Limited extracts of information and/or data derived from the information
may be distributed or redistributed provided this is done infrequently in a non-systematic manner. The information may be used within the
framework of investment activities provided that it is not done in connection with the marketing or promotion of any financial instrument or
investment product that makes any explicit reference to the trademarks licensed to EDHEC Infra & Private Assets (EDHEC Infra & Private Assets,
Scientific Infra & Private Assets and any other trademarks licensed to EDHEC Group) and that is based on, or seeks to match, the performance of
the whole, or any part, of a EDHEC Infra & Private Assets index. Such use requires that the Subscriber first enters into a separate license agreement
with EDHEC Infra & Private Assets. The Information may not be used to verify or correct other data or information from other sources.
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