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GPOA=Z/N\—X

10-Screening status=In screening® -

O Name~  Account~ Currency ¥ Lead IM ~ M T~ Target Size~  Total Size v
O Digitalbridge uso © nicoo Butts ¢l Caste.. 2,000,000,000.00
(] Excelsior Energy Capita uso o Nicoio Buffa di Caste... 750,000,000.00
O Brookfield Asset Management uso o Nicold Buffa di Caste... 17,000,000,000.00
] Stonepeak Infrastructure Partners uso o Nicoto Buffa di Caste... 15,000,000,000.00
O | Squared Capita uso o Nicolo Buffa di Caste... 2,500,000,000.00
(] Pepperiree Capital uso © ricooBuraciCaste.. 1,500,000,000.00
O Morrison & Co. uso o Nicolo Buffa di Caste... 2,000,000,000.00
[} Vesper Infrastructure Partners EUR o Nicolo Buffa di Caste...
O Brookfieid Asset Management usp o Nicold Buffa ol Caste... 5,000,000,000.00
0 Azzurra Capita EUR © nicodButta ci Caste.. 800,000,000.00
O Infranity EUR o Nicoid Buffa di Caste...
] Orawys EUR Q) rNicooButta i Caste.. 12000000000
O Patrizia Group EUR Q oo ruttadiCaste.. 1,000,000,000.00
D Flexstone Partners uso o Nicolo Buffa di Caste... 1,000,000,000.00
O Igreo (ex First State Investments) uso o Nicoid Bufts i Caste... 1,000,000,000.00
) Taaleri Energia R © vicos Butts ci Caste... £00,000,000.00
m) Mirova EUR © Nioorutta i Caste.. 280,000000.00  450,000,000.00
O CBRE Investment Manager uso o Nicolo Buffa di Caste...
O Encina Sustainable Infrastructure usd o Nicolo Buffa di Caste... 300,000,000.00
O Vesper Infrastructure Partners EUR o Nicolo Buffa di Caste... 1,000,000,000.00
-
Rowe: 104

V Editfiters | P Q

HiFT : AmundiAlpha Associates
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GPIRBEEE

EQT Infrastructure V - saveg

Instrument

Instrument Activation
Active for 4 years <

General Upstream Relationships

Name 7+

Colisee - EQT InfV
Covanta - EQT InfV
CypreCreek - EQT I...
DeltaFiber - EQT Inf..
DGF - EQT InfV

ECX - EQT Inf V
Encyclis - EQT InfV
Evidia - EQT Inf V

Fiberidaar - EQT InfV

O|bjOo|jo|jo|Oo(D|jOjO|O|0O

FirstStude - EQT InfV

Rows: 17

Investee Account

Default Undertying Account
Default Undertying Account
Default Underlying Account
Default Underlying Account
Defautt Undertying Account
EQT Partners

Default Underlying Account
Default Undertying Account
Default Underfying Account

Default Underfying Account

Downstream Relationships

Pre-Active

Fair Values  Monitorings

Investee Base Instrument -
Colisée

Covanta

Cypress Creek

DeitaFiber

Deutsche Glasfaser
Edgeconnex

Encyclis

o

Fiberkiaar

First Student & First Transit

Meine Radiologie/Bliki

Categories  Analysis

Currency ~

Terms & Fundraising

Commitment

595,608,000.00

§15,614,00000

506,049,000.00

®
Active (14 Mo)

Screenings & DDs  Meeting Minutes

Investment Date -

311272020

31122021

31122021

30/06/2022

393,206,000.00

21,990,000.00

€33,209,000.00

3170372021

30/08/2021

Relationship Contract Type ~

Direct

Direct

Direct

Direct

Direct

Projects  Data Room References

No Active  Active INS20617

Watchlis | Staws

Post-Active

Data Import  Related

() Refresh o° Fiow

Relationship Type ~
Underiying - Investment
Underiying - Investment
Underiying - Investment
Underlying - Investment
Underiying - Investment
Underiying - Investment
Underiying - Investment
Underiying - Investment
Underiying - Investment

Underiying - Investment

v

Instrument Status  Autonumber

o Excel Templates v
Status Reason v

Active

Active

Active

Active

Active

Active

Active

N

HHiPFT : AmundiAlpha Associates. E&Eld. H< FTHEREFD TELLDICARLIEDDOTH O, LWH A ZERIRIFDTE
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CF Projection EQT Infrastructure V - saved

Cash Flow Projection

Cash Flow Projection Ap...
Active for 5 months <

General Adjustments & Summary  Cash Flow Details Related

O Name~ Date T~

0O Actus 30/09/20...
O  Actual 31/12/20...
O Actual 31/03/20...
0O Actua 0/06/20...
O 30/09/20.

a

O Acua 30/06/20...
0O Actua 30/09/20...
a

Actua 31/12/20...

Draw Downs (%) ~

0.000

0000

0.000

0.000

21.041

HFF © AmundiAlpha Associates
LEROFEIE. HETHEBRZRDTELIHOBEZEL L THARLIEDOTHD. REOERNEEF vy 2 70-TRHBD FtA. Fic. FWROFvy a2 70-%2FRETS

HOTIEHD XA

Draw Downs (FC) ~

000

928,793.56

752,698.00

-36,086.86

553,166.19

3B AYISAMSOFv—REDIRE

Data Entry

Distributions (%) ~

0.000

0.000

0000

0.000

0.002

0.000

0.000

0.0%0

0.000

0.000

") Refresh  »° Fiow v

Distributions (FC) v

000

000

000

000

000

000

000

Net Cash Flow (FC) ~

000

000

000

100 %
80%
60 %
40%
20%
0%
-20%
40 %
50 %
-80%

<100 %

201

2022

Originad Plan

Finished (5 Mo)

Upstated Projection

Approved

Status Reason

No Active  CFP06630 W
Recalculate  Status Autonumber

Cumulative Net Cash Flows v
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Multi Continental Focus

1SQ Usp 1.6% 1.1x

EQT Infrastructure EUR 1.9x 1.7x 1.3x 1.0x
Alinda UsD 1.5x 1.2 1.1x

Basalt usD 1.6x 1.1x

Brookfield UsD 1.8x 1.5% 1.3 1.0x
Global Infrastructure Partners  USD 21x 1.7% 1.1x nia
Morgan Stanley / North Haven  USD 1.7x 1.3x% nia
AMP Capital UsD 1.2x 1.2x

Antin EUR 2 0x 1.6% 1.2 n'a
KKR Infrastructure usD 1.9% 1.5x nfa
Goldman Sachs (West Street) USD 13x% 2.2% 0 G

Partners Group uso 1.5% 1.3x

Emerging Markets Focus

Macquaire Asia UsD 1.2% 1.1x nfa
Patna Infrastructure UsD 1.3x 1.2x 1.0x

Aclis usD 1.6x 1.2% 1.2

tHFf - AmundiAlpha Associates o
Amundi
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Fund Size USD 15,306m Vintage Year 2020+
- . i

Manager and Strategy

15Q is a global infrastructure fund manager founded in 2012. The I Communication - 29%

investment team includes 94 professionals, whereof 2 Managing I Environmental - 21%

Partners based in the US headquarters in Miami, in the UK, India, R Power Generation - 20%

China, Singapore, Australia and Brazil.« Other Energy - 15%
Utilities - 10%

The fund makes greenfield and brownfield core, core plus and value- I Transport - 5%

add infrastructure investments in North America, Europe and
selected emerging markets. It targets 15 to 20 investments of USD
400m to USD 800m in companies with enterprise values between
USD 1.0b and USD 5.0b. Alpha is 2 member of the Advisory Board.«

Portfolio Update«~

Total Value Change: USD
i 695.3m*
Geography* Investment

Assessment«

The investment activity is relatively advanced. No full realisations have occurred.«

The fund has committed 42% of its capital and reserved a further 29% for organic and inorganic growth
initiatives. Portfolio diversification so far is broad, in line with expectations.«

The portfolio, although young, is performing well. The fund has continued to finance the development of various
platform investments.«

Some early winners are emerging in the portfolio, including temporary power provider Aggreko and gas
distribution company AG&P.<

HFRF : AmundiAlpha Associates. E&Eld. H< FTHEMBEZFD TEL LOHICHRLIZHDTT,
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Investment Summary

1/3

CLIENT commitment

USD 90m

Advisory Board seat

Yes

Fund name

1SQ Global Infrastructure Fund |1l

Fund structure

Luxembourg special limited partnership

General Partner

1SQ Global Fund Il Lux GP S.a.r.l.

Fund size

USD 12.0b target size, USD 13b hard cap (excl. General Partner
commitment)

Number of investments / target
size

Stage focus

Geographic focus

15 to 20 investments / USD 400m to USD 800m equity per investment

Core, core+ and value-added

MNorth America, Europe and selected emerging markets (mainly Asia
and Latin America)

Industry focus

Energy, utilties, transportation, telecommunication and social
infrastructure

Target return

Investment restrictions

15% to 20% gross IRR, 6% cash yield
1.7% to 2.1x gress multiple

Without the approval of the Advisory Board, the Fund may not:

» Invest more than 20% of commitments (25% incl. bridge
financing) in any single portfolio company

= Invest more than 30% of commitments in bridge financings
(maximum maturity of 18 months)

» Invest more than 1/3™ of commitments (40% including bridge
financings) outside of OECD, Hong Kong, Singapore or
Taiwan

* Invest more than 25% of commitments (30% including bridge
financings) in greenfield projects

* Invest more than 15% of commitments in listed securities,
excluding “going private” transactions (40% in privately-
negotiated transactions or investments with the Fund's
controlling position)

+ Invest more than 5% of commitments in Africa (other than the
Republic of South Africa)

= Investin the former republics of the USSR

+ Borrow more than 30% of commitments (maximum maturity
of 18 months) provided that borrowings will not cause the
ratio of (x) the sum of all outstanding fund-level borrowings
and Fund's pro rata share of portfolio company-level leverage
and (y) Fund's pro rata share of the sum of all portfolio
companies’ enterprise value to exceed 70%

+ Invest in companies, generating more than 10% of their
revenues from coal-based aclivities

+ Enter into a hostile transaction
« Investin blind pool investment funds
+ Make speculative investments in eryptocurrencies

2/3

70+t XEH) : I Squared Capital III

Management fee

Commitments up to USD 100m:

e 1.60% of commitments until the earlier of (x) the end of the
investment period, or (y) the date when the successor fund starts
charging a management fee

e 1.60% of cost of unrealised investments (capital contributions,
including expected capital contributions under the existing
commitments, less write-downs) thereafter

15 bps p.a. reduction on the next USD 100m commitments (applicable
to group commitments)

5 bps reduction for existing Fund Il investors (applicable to group
commitments) for a duration of 2 years

5 bps reduction for first closing investors for a duration of 2 years

Performance fee
Hurdle

Distribution waterfall

20% carried interest / 80% catch-up
8%
Clawback provision in place

(i) First, 100% to investors until they have received their capital
contributions with respect to realised investments, permanently
written down amounts and expenses

(i) Second, 100% to investors until they have received 8% preferred
return on capital contributions for realised investments and
permanently written down amounts

(iii) Third, 100% to the General Partner until it has received 20% of
distributions under (i} and (iii)

(iv) Fourth, 80% to investors and 20% to the General Partner

General Partner clawback in place

Interim clawbacks: end of the investment period and 7 years after the
final closing

Organisational expenses / set-
up cost

Fee income sharing

Up to 0.1% of commitments will be borne by the Fund

100% of fee income is offset against management fee, except for
operational staff providing consultancy services to portfolio
companies

Option to recall distributions /
Recycling

Investment period

Can recall / recycle
+ Proceeds from investments realised within the investment period

(for proceeds recycled under this point, total investments may not
exceed 125% of commitments)

+ Proceeds from investments realised within 24 months (up to the
acquisition cost, including related investment expenses)

« Distributions up to the amount of fees and expenses

5 years from final closing

P © AmundiAlpha Associates. L£&2id. H< FTHERZ RO TELL LDICARLIEHDTT,

B 1YTSRSOFv—REODTRE

Amundi

Investment Solutions




L4
]

B2 7Ot XEH : ISquared Capital III
RETOER | EREEET T — I

3/3 Appendix |: SWOT Analysis

Option to recall distributions / Can recall / recycle
Recycling » Proceeds from investments realised within the investment period

» Strengths
(for proceeds recycled under this point, total investments may not
exceed 125% of commitments)

» Proceeds from investments realised within 24 months (up to the

= Large and highly experienced investment team with strang leadership
= Large overall organisation incl. Oparating Pariners and Senior Poficy Advisors

acquisition cost, including related investment expenses) = Local on the ground teams
+ Distributions up to the amount of fees and expenses = Good overall and realized irack record
Investment period 5 years from final closing o Differantiated investment strategy investing in the mid-markat globally

: " = Sophisticated risk framework
Fund term 10 years after final closing + up to 2*1 years at General Partner's ) )

discretion + up to 2*1 years with Advisory Board consent = Aftractive platform strategy and well developed investmeant themes
= Capability lo start companies from scrafch as well as investing in large companies at atiractive

Replacement of the General Remaval for cause: 50% of investors’ interests valuations
Partner i . i vi
No-fault divorce: 80% of investars’ interests o Birang ralétionshins with rlilslecal erganiaatons
Key-man clause If, during the investment period, any 2 of the key persons cease to = Differantiated sourcing approach incl. exclusive JVs with construction and engineering firms
devote substantially all of their business time to the affairs of the Firm 5 GM experiance
and the Fund, the investment period will be suspended ) . ) . : ) :
If, by the & month aiiriiersary of & koy parson svent & silfciart = Robust ESG framewark and reporting reinforcing (or ensuring) ESG considerations are an integral
' ) pari of the investment process.
number of replacement key persons has not been approved by the Wk
Advisory Board or the reir it of the in it period has not R |
otherwise been approved by a majority vote in investor interests, then = Big stap-up in fund size from USD 7.0k in Fund Il io a USD 12 0b target in Fund il

the investment period shall terminate = Cwerall huga grewth in AuM ingl. Growth Markets fund and credit activities
Key persons are: Sadek Wahba, Gautam Bhandari and Adil 5 Ma realisations in the prior fund's partislio
Rahmathulla

Potential conflicts of interests due o shared platform investments batween funds

General Partner commitment At least 2.0% of total commitments & Potential conflicts of intarast due 1 Growth Markels fund
Closing schedule Initial pre-closing in early September, 2020 =  Financial investor owns 21% of managemant company
First closing on October 12, 2020 = Substantial management fes income generation
Final closing 12 months after first closing = Deal by deal distribution waterfall

o Mid-market assets very labour intensive | time consuming; operationally challenging and less
fiquid

« Opportunities
o Uncertain environment leading to attractive buying opportunities
= Regulatory change incl. energy reforms and environmental policies
= Power sactor decentralisation
= Existing platform investments offaring attractive build-out opportunitias far Furd Il fo invest in
= Paesitive demand frends in targel seclors (e.g. urbanisation, energy, population grawth)

e Larga amounts of capital having been raised for infrastructura, leading to increasad competition
and high prices

= Currency risk — high hedging costs

o Commodity prices volatility

o Covid-19 and risk of prolonged economic downturn

HFf © AmundiAlpha Associates. Eigld. H< FTHEREFD TEL HICHRLIEHDTY,
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