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Infrastructure Debt in Emerging Markets:

High protection against credit risks in times of COVID-

19

Jean-Francis Dusch, CEO Edmond de Rothschild Asset Management (UK) Limited,
CIO BRIDGE — Global Head of of Infrastructure, Real Assets and Structured Finance

BAI Webinar, September 24, 15:00h — 16:00h

This document is intended for professional investors only, as defined under MIFiD, acting on their own behalf and/or on behalf of third parties in a discretionary manner
and is not intended to non-professional investors. Edmond de Rothschild Asset Management declines any liability for the use that could be made of the information
indicated in this document.
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INFRASTRUCTURE DEBT AND EMERGING MARKETS
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INFRASTRUCTURE DEBT:
KEY BENEFITS & RISKS
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INFRASTRUCTURE UNIVERSE

BROAD RANGE OF INVESTMENT POSSIBILITIES

> Road/Rail > School > Electricity generation > Distribution networks > Fixed line
(renewable/
> Airport > Hospital conventional) > Water company > Mobile line
> Port > Prison > Gas & oil > Waste Management > Broadband/fast
internet
> Bridge > Stadium
> Tower
> Tunnel

> Broadcasting
> Logistic
> Data

9 Financing Energy Transition, Digital Infrastructure, Modernization of Utilities, Energy Efficient Social
Infra and Cleaner Transport Mobility

EDMOND DE ROTHSCHILD Source: Edmond de Rothschild Asset Management, September
2020



INFRASTRUCTURE IS A HUGE GLOBAL MARKET

STRONG DEMAND FOR INFRASTRUCTURE VIA FUNDS AND DIRECT INVESTORS

» The need for infrastructure financing is growing. The Global Infrastructure Hub, an initiative of the G20, estimates the future needs up to 2040 at
USD 94 trillion.

» Inthe past, 3/4 of infrastructure projects were financed by bank financing.
» Basel lll has reduced the long-term lending capacity of the banks.
» Heavily indebted states cannot cope with infrastructure financing needs

» Leaving room for new players: funds and direct institutional investors

$5.0tn
$451tn
$4.0tn
A — Energy
335t 0 —SDG

A — Telecommunication
1A — Transport: Airport
A — Transport: Ports

1A — Transport: Rail

iA — Transport: Road

A — Water

$3.0tn

$251tn

H20tn

$1.5tn

$1.0tn

$500 bn

0
2007 2012 2017 2022 2027 2032 2037

Source: Global Infrastructure Hub October 2019
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FINANCING STRUCTURE OF AN INFRASTRUCTURE PROJECT

VARIOUS INSTRUMENTS ARE AVAILABLE TO INVESTORS

_ Senior Debt Yield Plus Debt Equity Funds

Capitalisation 60%-90% of the sources of funding 0%-20% of the sources of funding 10%-

6%-15% (RCP)

40% of the sources of funding

Expected Yield 3%-4.5% (all-in) 4%-8% (all-in)

Instruments

Key features

Securities/ Collateral

EDMOND DE ROTHSCHILD

Loans/Obligations

Based on asset value and cash flows
Greenfield / Brownfield Assets

Regular interest / coupons and debt
repayments (except in the case of a single
payment structure at maturity)

Commercial banks and institutional investors
Restrictive maintenance clauses

Senior” rank - lowest risk of default in
the capital structure

Strong voting rights on credit issues
Repayment profile: amortisation, balloon/
bullet, cash sweep

Use of project assets

Secured instrument collateralised with
specific tangible/physical asset(s) and/or
contract(s).

Loans/Obligations

Greenfield/Brownfield Assets
Interest/coupons and/or debt
repayment (except in case of bullet
structure) can be deferred in case of
insufficient cash/PIK

Commercial banks and institutional
investors

Restrictive covenants - similar to
senior lenders

Unguaranteed

Subordinate voting rights on credit
matters

Repayment profile: amortisation,
balloon/ bullet, cash sweep

Maturity: may be shorter than senior debt
(lenders' requirement)

Possible use of project assets
Subordinated securities with
tangible/physical asset(s) and/or specific
contract(s)

Source : Edmond de Rothschild Asset Management, September 2020. Yield not guaranteed.

Potential upside return in the event of asset
outperformance

Shares /Shareholder Loans

Greenfield/Brownfield Assets

Ordinary or preference shares

Industrial or financial sponsors

Equity capital market (listed or direct
investments)

Less restrictive clauses - more collaborative
Active involvement in the management
of the company

No voting rights on credit matters (except
Equity Curve right)

Control: Change of shareholders may take
place prior to the maturity of the Senior Debt
(subject to agreed transfer principles).

Exit strategies: IPO, sale, transfer (BOT),
repurchase, liquidation, etc.

Sponsors are exposed to volatile cash flows
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DEBT VS. PRIVATE EQUITY STRATEGY

YIELD PLUS DEBT OFFERS A DIFFERENT CASHFLOW PROFILE THAN PRIVATE EQUITY

Junf17
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Cashflows

EDMOND DE ROTHSCHILD

Capital

Income

\—Y—J

Private Equity

Initial costs to acquire the asset are borne by the fund (inc. legal, technical, tax,
financial due diligence). If the asset is not acquired it becomes an abort cost.

Income via dividends which can vary in size and timing, giving a degree of volatility to
equity cash flows.

Cashflows and return on equity are predominantly back ended, with ultimate
return (IRR) dependent on successful exit at an unknown level and, to a certain
degree, time horizon.

Infrastructure Debt

Unlike equity investments, lenders tend to receive an initial up front fee following
successful closing of a transaction. Although due diligence costs are even higher due
to the level of credit protection sought by the lender, these are borne by the
borrower irrespective of a commitment/ funding from the lender (no abort cost).

Income via scheduled interest / coupon payments at regular intervals, giving strong
predictability of cashflows.

Accumulated cashflows tend to grow faster than for equity relative to initial
investment. This includes repayment of principal — essentially the repayment of the
initial investment — which for equity tends to be back ended.

Source: Edmond de Rothschild Asset Management, September

2020



BENEFITS OF INVESTING IN INFRASTRUCTURE DEBT(1/2)

> Long term cash flows matching investors’ long term liabilities
> High visibility and predictability on yields

> Low volatility compared to other asset classes

> 10- years cumulative default rates below 5%*
LOW RISK > Recovery rates of more than 70%*

> For certain projects known as availability based: the counterparty is a state risk

> Negative correlation

LOW CORRELATION

> Not directly linked to the international markets

> Inflation-linked pricing or contracts
INFLATION-LINKED > Longterm hedge

> Improvement of the instruments and contracts

> Assets unlisted and not traded on the open market

ILLIQUIDITY PREMIUM > Entry barriers

> Attractive yields when compared against publicly traded assets

EDMOND DE ROTHSCHILD Source: Edmond de Rothschild Asset Management, September *Source: Moody’s Infrastructure default and recovery rates, 1983-2018 8 4
2020
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BENEFITS OF INVESTING IN INFRASTRUCTURE DEBT (2/2)

Average overall cumulative default and loss rates, 2009-18

Overall cumulative default rate

Year 1 Year3 mYear5 mYear10
14%
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Source: Moody's Investors Service

EDMOND DE ROTHSCHILD *Source: Moody’s Infrastructure default and recovery rates, 1983-2018



INFRA DEBT — INDICATIVE SIMULATION OF CASH FLOWS

» Based on a target portfolio breakdown in terms of sectors and assets (greenfield/brownfield) we have developed an indicative forecast of the estimated
drawdown and repayment profile for a Yield Plus fund

> Target assets are expected to have tenors ranging from 5 to 15 years

» Financings are expected to have either a bullet repayment or an amortisation profile starting between year 1 and year 2, thus resulting in an average portfolio
life of ca. 7-8 years and an average portfolio duration of ca.6 years

»  Approximately 50% of the fund commitments are expected to remain outstanding at years 7-8

» Weighted Average Life (WAL) is usually equal to 2/3 (or even %) of the maturity and the duration is closer to % of the maturity due to the receipt of interest
(on top of the contractual repayments)
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< 125 Duration . . 12.5 >
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Source: Edmond de Rothschild Asset Management, September 2020. The above allocations and cashflow profiles are subject to market conditions and provided on an indicative basis only and not a reliable indicator of future
performance. The Fund will be under no obligation to achieve the indicative targets or average lives and the actual drawdown and repayment profile of any fund may vary substantially from that indicated above.

> EDMOND DE ROTHSCHILD 10



KEY RISKS OF INFRASTRUCTURE DEBT

AND HOW TO MITIGATE THEM...

Financial: re-payment, depreciation, interest >
construction (delays, extra costs, defaults, etc.)

Selection at the earliest stage of sound projects resisting conservative
downside and stress-test scenarii

> Strong documentation with effective covenants and enforceable security
package alongisde strong guarantees and risk transfer to sub-contractors

Political, regulatory > Prudent choice of jursidcitions with a strong and proven legal framework

and protective provisions (eg. Change in law)

Merchant, commercial
Fire, natural disasters (force majeure)
Technological changes >

> Strong prudential stress tests on adverse scenarios

Contractual clauses, insurances

> Selection of proven technologies and control of obsolescence risk

Maintenance

_ > Transfer of risk to subcontractors, stress tests and guarantees
Renewal/refurbishment

> Transfer of risk to subcontractors, stress tests and technical expertise

> EDMOND DE ROTHSCHILD Source: Edmond de Rothschild Asset Management, September 11
2020



SECURITY PACKAGE IN INFRASTRUCTURE PROJECT
FINANCE

Assignment of

project
proceeds and
indemnities
Direct
agreements for Insurances
the key package
contracts
Security
package
Guarantees
(constructor, Sasee
operator, accounts
parent

companies, etc.)

Pledge of
borrower’s
accounts and
shares

HOW TO MONITOR THE INVESTMENT?
VARIOUS OPPORTUNITIES SECURE POSSIBLE RISKS

» Semi-annual unaudited accounts

» Annual audited accounts

» Budgets and financial model updates

> Ratios certificates

» Monthly or quarterly reports by an independent engineer

» Summaries of the assets’ performances

» Constructor reports

» Borrower reports

>

GOAL: PROTECT INVESTORS, DELIVER A STRONG RISK/
RETURN, ACCEPT NO LOSS IN CAPITAL FOR A BUY AND

HOLD STRATEGY FINANCING THE REAL ECONOMY AND
SUSTAINABLE DEVELOPMENT

EDMOND DE ROTHSCHILD Source: Edmond de Rothschild Asset Management, September

2020



CHARACTERISITICS OF A WELL-PERFORMING INFRASTRUCTURE
DEBT FUND

AN EXTENSIVE DEDICATED TEAM WITH:

10 years is a minimum

to be “senior”

A proven track record

Financial sponsors

A priviledged network with key
infrastructure players An excellent knowledge of French and German
international markets roads are different

Public authorities

Lenders (banks,
institutions, multilateral,
organisations, ...)

Experiences (origination,
structuration, monitoring,

credit, ...) Extensive sector’s knowledge Rail # Road

Many things may happen

in 20 years

EDMOND DE ROTHSCHILD Source: Edmond de Rothschild Asset Management, September 13 4
2020
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THE IMPACT OF COVID-19 ON INFRASTRUCTURE DEBT
INVESTMENTS

Setting the scene

Anticipating the long-term impact of COVID-19 is difficult, as the situation is rapidly changing, and new headlines break daily.

Infrastructure has historically consistently proven resilient to economic/financial market shocks (see crisis of 1998, 2003, 2008, 2011) as it
offers a defensive positioning and assets are structured to resist adverse conditions and volatility in the long run. This is even more true for
infrastructure debt.

Limiting exposure to volume risk infrastructure, especially:
i. toll roads where there is “young/ not proven” ramp-up;
ii. regional airports;
iii. large high speed rails (with non-proven ramp-up); and
iv. ferries.
These seem to be the most vulnerable investments. On the contrary:

i. Conservatively structured renewable energy assets backed by strong off take agreements from solid corporate and solid feed-in
tariffs as part of the Energy Transition;

ii. telecoms assets in fibre optic with limited roll-out and ramp-up risk (yellowfield) as well as large towers businesses as part of the
infrastructure digitalization;

iii. utilities assets especially natural resources storage;

iv. a limited number of assets with pure construction risk (greenfield — ca. 15% of the overall EDR infrastructure debt platform) as of
NOw.

All contributes to having, as things stand, relatively COVID-19 resilient portfolios.

EDMOND DE ROTHSCHILD Source: Edmond de Rothschild Asset Management, September 2020. The above allocations and cash flow profiles are subject to market conditions and provided on
an indicative basis only and not a reliable indicator of future performance.



INFRASTRUCTURE DEBT MARKET OUTLOOK

An opportunity for debt funds/ institutions
In the short/ medium term, activity level remains high.

With the relaxation of the lockdown in many countries, Q3/2020 has been very busy so far and we expect also Q4/2020 to generate several
investment opportunities.

Any repricing upwards will be captured as we structure/ lead transactions

Corporate spreads have largely returned to pre-COVID 19 levels. Although it is difficult to predict the trend as of now, with a BBB IG bonds
benchmark at 200bps+, such bonds have a higher probability of default (cumulative 5-year above 15% against still less than 2% for
infrastructure debt over longer maturities) and a lower recovery rate (ca. 40% at that price point when infrastructure debt will remain close to
100% or above for the Senior debt).

Therefore, infrastructure debt not only has proved to be resilient but also remains attractive from a risk return standpoint. Should the increase
in credit spreads become more sustainable, infrastructure debt would capture it.

In the medium/ long term infrastructure will remain key to support the econom

Last but not least, we believe that governments will put an increased emphasis on infrastructure to boost the economy. Programs were
announced even before the COVID-19 crisis (the latest one being the ca GBP 700 bn program in the UK announced in early March 2020).

Overall, what made infrastructure debt attractive until the COVID-19 crisis and related financial crisis will remain.

Leading, experienced infrastructure debt asset managers backed by institutions have now a great opportunity to play an even more influential
role in financing the asset class, and will continue to have to redirect liquidity on several asset classes to support sovereign and corporate
debt.

Source: Edmond de Rothschild Asset Management, September 2020. The above allocations and cash flow profiles are subject to market conditions and provided on an
EDMOND DE ROTHSCHILD indicative basis only and not a reliable indicator of future performance.

16



INFRASTRUCTURE DEBT VS. CORPORATE
DEBT

EDMOND DE ROTHSCHILD, BOLD BUILDERS OF THE FUTURE.
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INFRASTRUCTURE DEBT VS. CORPORATE DEBT

ATTRACTIVENESS OF INFRASTRUCTURE DEBT IN COVID-19 TIMES

In the context of a financial crisis, such as the one facing now due to corona virus, there are some benefits to favour infrastructure debt:
» Today’s average BBB spread were at ca. 5-y 200+bps i.e. a yield of 160+bps, since one has to factor in the negative EURIBOR

» Astrong senior infrastructure debt portfolio can display an average spread of 250bps with a zero-floor. Therefore it is attractive vs. the BBB
corporate index with much less market volatility (and potential adjustment downwards of the current pricing) in the mid-long term

» The structure of infrastructure debt instruments significantly decreases the cumulated default rate: very unlikely it could be up to 15% and
should normally remain at less than 1.5-2% with a recovery rate of 100% for senior above the BBB corporate benchmark

» For junior debt, the creditworthiness reference is more likely to be a corporate BB, which in the current market conditions involves, over 5-year a
20+% default rate and a 40% recovery rate. A strong infrastructure junior debt portfolio can achieve a ca. 8-9% cumulated default rate over 5
years and a approx. 70% recovery rate

Source: Edmond de Rothschild Asset Management, September 2020. The above allocations and cash flow profiles are subject to market conditions and provided on an indicative
> EDMOND DE ROTHSCHILD basis only and not a reliable indicator of future performance. 18 4



INFRASTRUCTURE DEBT VS. CORPORATE DEBT

ILOWER DEFAULT RATE, STRONGER CASH FLOW PROFILE, STRONGER
SECURITY PACKAGE

Infrastructure Senior Debt offers interesting characteristics:
»  Limited cumulative loss levels vs Corporate Debt (2)

9 Cumulative Loss Comparison

2.50%

e8P
2.00% d\o\ Corp- /
S 1s0% Corporate Infrastructure Non
2 Senior Debt BBB
o
= 1.00% . corp A
c% Non F\na-n’(:\dl o e
os0% e ==
0.00%

Year 8 Year @  Year 10

Source Schroders,
Moody’s Infrastructure Default &Recovery rates 1983-2014

> Long-term projects and predictable cash flows with high visibility and predictability on yields with contractual repayment profiles
> Good protection against interest decreases and financial crises

> Inflation protection
» Large credit environment (sector, geography risk profile diversification)

> Socially responsible investments — ESG

Source: Edmond de Rothschild Asset Management, September 2020. The above allocations and cash flow profiles are subject to market conditions and provided on an

EDMOND DE ROTHSCHILD indicative basis only and not a reliable indicator of future performance. 19



INFRASTRUCTURE DEBT VS. CORPORATE DEBT

DEFAULT RATE

» The graphs show, over the duration of 8/9 years targeted by one of our infra debt senior sub-funds, a max 6% cumulative rate of default and a
0.5% annual default rate for BBB creditworthiness transactions.

> Itis worth noting that that those data points below are an historic average and that our investment team, based on its experience and track-
record always target to invest in deals where the default rate is as close to nil as feasible and recovery rate (via the security package) close or
above 100%. Therefore our sub fund’s portfolio portfolio might display even better numbers than below.

Cumulative Default Rates Marginal Annual Default Rates
e Cuiivalilios Dilaid! Rt (B) =05 Bag  =floodys Ba = Cumdalos Delaull Rate (Mosdy's)

s Sy Dot S (Bl s M B Moy B Ly Do S (Vb s Ny

12.00%
18.00%

1400%
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i
o
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Source: Moody’s Default and Recovery Rates for Project Finance Bank Loans, 1983-2015 — updated annually; Edmond de Rothschild Asset Management, September 2020. The above
allocations and cash flow profiles are subject to market conditions and provided on an indicative basis only and not a reliable indicator of future performance. The fund will be under no
obligation to achieve the indicative targets or average lives and the actual drawdown and repayment profile of any fund may vary substantially from that indicated above.

Source: Edmond de Rothschild Asset Management, September 2020. The above allocations and cash flow profiles are subject to market conditions and provided on an
EDMOND DE ROTHSCHILD indicative basis only and not a reliable indicator of future performance. 20



INFRASTRUCTURE DEBT IN EMERGING MARKETS

EDMOND DE ROTHSCHILD, BOLD BUILDERS OF THE FUTURE.
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TYPICAL FUNDING SOURCES OF AN EM PROJECT FINANCING

Funding Options: an opportunity for Institutions Key Discussion Points
> Hedging

All funding solutions in EM are likely to utilise a combination of multilaterals,

development banks, ECAs, international commercial banks, domestic banks
and institutions > Environmental Assessments (ESMS, Equator Principles)

> Intercreditor Issues

> Credit approval timings for Development Banks/Multilaterals
There is a real opportunity for institutions to select asset managers with true

expertise in emerging markets to structure well risk mitigated debt
instruments (loans or bonds) which can provide attractive spreads

Market Environment

Senior Debt Subordinated Debt
(Range of returns and (Range of returns and Multilaterals &
defaults) defaults) Domestic Banks — ECAs
B> (e.g. MIGA)

Development
EENS

For USD financing, 200-400 For USD financing, 500-
. bps 600+ bps
Investment Grade Asia
Domestic Banks
& Development
Bank of
International Kazakhstan
Commercial

Institutions as
alternative
lenders

(not a region we look at) (not a region we look at)
Asia Pacific (Aus/NZ)

For USD financing, 200-300 For USD financing, 500-

bps 600+ bps Banks / Hedge
Parties

Investment Grade Latin
America

Source: Edmond de Rothschild Asset Management, September 2020. The above allocations and cash flow profiles are subject to market conditions

» EDMOND DE ROTHSCHILD and provided on an indicative basis only and not a reliable indicator of future performance.



EMERGING MARKETS

DEFAULT AND RECOVERY RATES (1/2)

» According to Moody’s recent study, credit performance in Emerging Markets and Developing Economies (EMDEs) has been resilient. The
average 10-year Cumulative Default Rates (CDRs) for their EMDE subsets are in the 8.0%-8.4% range, and average ultimate recovery rates are
close to the study average of 77.9%

» Jurisdiction tends to be a less critical driver of default risk once a project has started to build an operating record. However, the average time to
emerge from default is shorter for projects in more advanced economies and Organization for Economic Cooperation and Development (OECD)
countries.

Cumulative default rates (Basel) by region

mear1 wm¥ear3 wmYear 5  wYear 10
128

10%
8%
f%
4%
2%

0%

Adrica Azia Eastem Eurape Latin America WMiddls East Morth America Coeania Wilestern Tota stuchy
Europe average COR
(Ba=el)

Sowrce: Data Alliamce Project Finance Data Consontium

Source: Edmond de Rothschild Asset Management, September 2020. The above allocations and cash flow profiles are subject to market conditions

and provided on an indicative basis only and not a reliable indicator of future performance. 23
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EMERGING MARKETS

DEFAULT AND RECOVERY RATES (2/2)

Distribution of defaults and ultimate recoveries by region

Basel Definition of Default Moody's Definition of Default

Average Years  Ultimate Average Ultimate Average Years Averape Years Ultimate Average Ultimate Average Years

toDefault Recoverles  RecoveryRate toEmergence toDefault  Recoveries  RecoveryRate to Emergence

Repion Defaults (Mote1)  (Mote ) (Mote 2) (Moted) | Defaults (Mote 3) (Mote 4) (Mote 4) (Mote 4)
Africa 20 47 7 67.1% 3.4 18 45 7 67.1% 3.0
Asia 59 36 40 78.1% 3.6 52 38 38 77.0% 35
Eastern Europe 18 45 4 97.9% 2.0 n 43 4 97.9% 21
Latin America 70 3.0 35 77.2% 24 60 i3 32 7.9% 24
Middle East 7 3.2 5 82.2% 4.0 & 3.1 5 82.2% 4.0
Morth America 181 4.0 96 76.6% 21 138 40 87 74.6% 2.0
Oceania 29 38 16 79.3% 21 25 38 16 79.3% 2.2
Westemn Europe 203 5.0 86 78.8% 21 112 44 63 73.8% 2.3
Total 587 4.2 289 77.9% 2.4 422 4.0 252 75.8% 24

Maotes:

1) Based on 587 total defaults (Basel)

2) Based on 289 total ultimate recoveries [Basel)

3) Based on 422 total defaults (Moody's)

4) Based on 252 total ultimate recoveries (Moody's)
Source: Dats Alfiance Project Finance Data Consortium

> Source: Edmond de Rothschild Asset Management, September 2020. The above allocations and cash flow profiles are subject to market conditions
EDMOND DE ROTHSCHILD and provided on an indicative basis only and not a reliable indicator of future performance.



EMERGING MARKETS

TRANSACTION VOLUME PER REGION: ASIA PACIFIC

ASIA PACIFIC PROJECT FINANCE VALUE BY SOURCE OF FUNDING H1 2020

£m Count
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Source: LMGioba! ] 0F Lendng [l Commercial Loans ] Bonds [ Eouity —8— Deal count

Source: 1JGlobal; Edmond de Rothschild Asset Management, September 2020. The above allocations and cash flow profiles are subject to market
> EDMOND DE ROTHSCHILD conditions and provided on an indicative basis only and not a reliable indicator of future performance.
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EMERGING MARKETS

TRANSACTION VOLUME PER REGION: LATIN AMERICA

LATIN AMERICA PROJECT FINANCE VALUE BY SOURCE OF FUNDING H1 2020

$m
33,000

30,000

253,000

20,000

153,000
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3,000

EDMOND DE ROTHSCHILD
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Source: 1JGlobal; Edmond de Rothschild Asset Management, September 2020. The above allocations and cash flow profiles are subject to market
conditions and provided on an indicative basis only and not a reliable indicator of future performance. 26
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EMERGING MARKETS

TRANSACTION VOLUME PER REGION: MIDDLE EAST NORTH AFRICA

MENA PROJECT FINANCE VALUE BY SOURCE OF FUNDING H1 2020

$m Count
16.000 14
14,000 12
12,000
10
10,000
8
8,000
[
6,000
4
4,000
o . E
o o
H1 2018 H2 2018 H1 2015 H2Z 2019 H1 2020
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Source: 1JGlobal; Edmond de Rothschild Asset Management, September 2020. The above allocations and cash flow profiles are subject to market
EDMOND DE ROTHSCHILD conditions and provided on an indicative basis only and not a reliable indicator of future performance.
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EMERGING MARKETS

TRANSACTION VOLUME PER REGION: SUB SAHARIAN AFRICA

SUB-SAHARAN PROJECT FINANCE VALUE BY SOURCE OF FUNDING H1 2020
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Source: 1JGlobal; Edmond de Rothschild Asset Management, September 2020. The above allocations and cash flow profiles are subject to market
conditions and provided on an indicative basis only and not a reliable indicator of future performance.
»>  EDMOND DE ROTHSCHILD
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SELECTED INFRASTRUCTURE CREDENTIALS OF TEAM MEMBERS IN
AFRICA AND ASIA
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CASE STUDY:
“AUTOROUTE DE L'AVENIR” ROAD CONCESSION

GREENFIELD — EUR 225M TO FINANCE THE FIRST TOLL ROAD CONCESSION IN DAKAR (SENEGAL)

Opportunity

Key Terms and Conditions

EDMOND DE ROTHSCHILD

The Project was tendered under an innovative 30-year concession contract »  Ticket Size: EURG0OmM
with a concessionaire (the “Concessionaire”) that is responsible for: (i) the > Debt tenor: Confidential
operation and maintenance of the first 5km of the motorway which had » Rating: Confidential
already been built and (ii) the design, building, financing, operation and »  Pricing: Confidential
maintenance of the 20 remaining km. »  Upfront fee: Confidential
The Concessionaire is entitled to levy tolls directly from the users on the 25km. » Standard security package including pledges over shares, relevant bank
Main objectives: reducing congestion in downtown Dakar, pollution and driving accounts and project receivables including indemnity proceedings.
time especially at peak times between Dakar, its suburbs and other cities such
as Diamniadio and the touristic area south-east of Dakar.
Project Description
Key infrastructu.rt.a asset .for the. country with strgng support from Igcal Transaction Highlights
government entities and international DFIs. The achievement of the Project
was a top priority for the former President » Key infrastructure asset for the region with strong support from local
The D&C Contract and O&M Contract are structured under the “back-to-back” government entities.
and “if-and-when” principles »  The Project is innovative as it wast he first toll road in Senegal and the PPP
The Concession Contract (even if new at that time in Senegal) follows a well contract /legal framework had never been tested at that time.
established international framework and legal structure for motorways. »  Arobust and conservative traffic forecast
Even if it was the first toll road in Sub-Saharian area the Concessionaire » Involvement of strong, complementary and experienced (technically /
supports the full traffic risk. operationally / financially) industrial and financial Sponsor, as well as DFls such
The Government and DFI subsidized the Project at 60% of its total project cost. as AfDB and IFC.
Timing
> Financial close: November 2011

Source: Edmond de Rothschild Asset Management, September 2020
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SUMMARY
INFRASTRUCTURE DEBT AND
EMERGING MARKETS

EDMOND DE ROTHSCHILD, BOLD BUILDERS OF THE FUTURE.
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SUMMARY

INFRASTRUCTURE DEBT AS INVESTMENT SOLUTION

» Investing in Infrastructure Debt allows to generate corporate type spreads with a strong documentation and security package (low default rate
and high recovery rate)

» If the European market has proven to be and remains a strong recurrent investment universe worth tens of billions a year...

» Emerging Markets (in a broad definition of it) provide a very attractive universe where experienced asset managers can, among others,
mitigate/remove the key political and key commercial risks involved to build solid senior and junior debt infrastructure portfolios with very
attractive risk/returns

B This can be part of a global infrastructure debt mandate or diversification strategy
» Infrastructure has proven resilient to the COVID-19 to date with, for the best asset managers, no capital loss
» Financing the energy transition, clean mobility, digital infrastructure, key social infrastructure, the modernization of utilities,...

> Institutions can be instrumental in it for a better planet

P>  EDMOND DE ROTHSCHILD 32



APPENDIX
ESG & ENERGY TRANSITION INVOLVEMENT OF
EDR INFRASTRUCTURE DEBT PLATFORM
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BRIDGE PLATFORM ESG INVOLVEMENT

BRIDGE (Benjamin de Rothschild Infrastructure Debt Generation) platform continues its ESG involvement across all vintages

» BRIDGE continues to invest in projects associated with positive environmental outcomes, including renewable energy projects (wind, solar and biomass) as well as
eco-friendly utilities projects such as district heating.A minimum of 75% of assets in the BRIDGE IV Senior portfolio will be invested in green assets

» The BRIDGE sub-funds continue to support investments which deliver a strong social impact, including care homes, public transport and education facilities. In line
with our commitment to our investors, the team’s close relationship with best-in-class equity providers (Borrowers and Sponsors) throughout Europe ensures that
high standards of governance are applied to the projects we selectively support.

BRIDGE delivers on EDR Group sustainability functions

» In 2018 BRIDGE committed to the creation of a comprehensive ESG integration process that has been defined and applied to all existing investments across the entire
platform, leading to BRIDGE’s entire portfolio (as of 31.12.2018), being included in the Edmond De Rothschild Groups sustainability report.

ESG integration process

»  Proprietary ESG tool - assess investments at each and every stage of investment cycle.
» Dedicated ESG Officer and deputy officer

» 31 Criteria based on project sector, social utility, environmental impact and ESG commitments of shareholding companies

Appraisal Management
* Sourcing * Final negotiations

o Initial assessment * Documentation

¢ Due diligence and * Regular monitoring
structuring  Annual Reviews

e Credit Committee
approval

Origination Execution

> EDMOND DE ROTHSCHILD Source: Edmond de Rothschild Asset Management. September 2020 34



INFRA DEBT PLATFORM ESG COMMITMENT

Respecting KPIs for United Nations Sustainable Development Goals (SDGs)

» ESG considerations have been long-standing drivers of our investment strategy, due diligence analysis and portfolio monitoring over the life of an asset. In
collaboration with the EdR Group Sustainability team, the sub-fund portfolios have been mapped against the United Nations’ Sustainability Development
Goals (SDGs) to ensure BRIDGE's reporting is compatible with that of the wider EdR Group.

SDG Key Performance Indicators (KPIs) for year to 31 December 2018

= 34% of invested portfolio relates to Renewable Energy (32%) and sustainable Utilities (2%) projects.
Clean, affordable energy = Renewable Energy portfolio: 11 assets in 4 countries, with generation capacity of 1,434.3 MWh and production of
2,048.6 GWh.

= 20% of existing investments are in greenfield (new build) projects, creating jobs in both construction and
Decent work and economic operational phases.
growth = 118 jobs were created by new greenfield investments made in 2018.

Industry, innovation and . . . . o .

. = Roll out of fibre optic broadband to rural areas, increasing connectivity of homes and businesses.

infrastructure . . .
= 445,316 new premises passed at year end of which 225,150 were in 2018.

Sustainable cities and
communities = 2,155 care homes beds available to elderly residents in the year.

=  “Greenfin” (Energy Transition) label for BRIDGE IV Senior debt fund awarded by the French Government in 2018.
Climate Action = The sub-fund assesses and tracks its climate change impact through CO2 emissions avoided, with its initial 2018
investments (4 assets) demonstrating a Carbon Impact Ratio of 3.4 and 10,100 tCO2 avoided.

= 56% of the portfolio is invested in projects with payments from governments (22%) or through government-
17 B Partnerships for the goals regulated support mechanisms such as Feed in Tariffs (34%).

!

> EDMOND DE ROTHSCHILD Source: Edmond de Rothschild Asset Management. September 2020 35



ABOUT THE SPEAKER: JEAN-FRANCIS DUSCH

EDMOND DE ROTHSCHILD

Jean-Francis Dusch, CEO Edmond de Rothschild Asset Management UK,
ClO BRIDGE, Infrastructure & Managing Director of Infrastructure, Real Assets and Structured
Finance

Jean-Francis Dusch brings over 26 years of international project and structured finance experience to
the team. He joined the Edmond de Rothschild Group in 2004, as co-head of the Project Finance
department before taking charge of the group’s structuring advisory services. He contributed to the
successful development of the Project Finance advisory (EdR led the 2011 1) league tables as global
financial advisor in transport and PPP) and Private Equity structuring activities.

In 2013, as part of the group’s globalisation, Jean-Francis Dusch headed the group’s Infrastructure,
Real Assets and Structured Finance department. This led to the closing of Benjamin de Rothschild
Infrastructure Debt Generation in 2014, a EUR 2,7+ billion platform comprising of BRIDGE | (EUR
595m), BRIDGE II (EUR 310m), BRIDGE Il (EUR 145m), BRIDGE IV Senior (EUR 261m), BRIDGE Higher
Yield (EUR 350m), BRIDGE SK1 (EUR146m) and three BRIDGE managed accounts (EUR 500m, 250m
and EUR 80m) for three leading institutions.
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FURTHER QUESTIONS?
OUR LOCAL TEAM IN FRANKURT IS PLEASED TO HELP YOU

P>  EDMOND DE ROTHSCHILD

Markus Schuwerack

Head of Branch Germany & Austria,

Executive Director
m.schuwerack@edr.com
Tel: +49 69 244 330 219
Mobil: +49 151 60 500

Joachim Masurek
Executive Director

j.masurek@edr.com
Tel: +49 69 244 330 207
Mobil: +49 151 516 83 841

Wilhelm Gold
Executive Director

w.gold@edr.com
Tel: +49 69 244 330 211
Mobil: +49 151 507 032 49

Max Haberle
Sales Support

m.haeberle@edr.com
Tel: +49 69 244 330 212

Edmond de Rothschild Asset Management SA (France),
Niederlassung Deutschland

mainBuilding, Taunusanlage 16

60325 Frankfurtam Main

Tel: +49 69 244 330 200

kundenservice@edr.com
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DISCLAIMER

Edmond de Rothschild Asset Management (EdRAM)” is the commercial name of the asset management entities (including branches and subsidiaries) of the Edmond de Rothschild Group. It also refers to the Asset
Management division of the Edmond de Rothschild Group.

This presentation (“Presentation”) is being provided by Edmond de Rothschild Asset Management (UK) Limited (“EHRAM UK™) to you and a selected number of prospective investors as a general introduction to EDRAM and in
connection with the proposed offer of interests in Bridge S.C.A. SICAV SIF (the “Fund”) sub-funds (the “Sub-Fund” or together the “Sub-Funds”). The Fund is an EEA alternative investment umbrella fund (‘AIF’), with several
Sub-Funds, authorized by Luxembourg’s Commission de Surveillance du Secteur Financier (CSSF).

This Presentation has not been filed with, nor approved by, any regulatory authority of any jurisdiction. No regulatory authority has confirmed either the accuracy or the adequacy of the information contained in this
document. The Sub-Funds will only be offered in a member state to the extent that the relevant Sub-Fund: (1) is permitted to be marketed into the relevant member state pursuant to Article 32 of the AIFMD (as implemented
into local law); or (ii) can otherwise be lawfully offered or sold (including at the initiative of investors). The Sub-Funds have been passported into Austria, Belgium, France, Germany, Ireland, Italy, the Netherlands, Portugal,
Spain, the United Kingdom, Denmark, Finland, Norway and Sweden pursuant to Article 32 of the AIFMD.

The sole purpose of this Presentation is to assist the recipient in deciding whether to proceed further with investigations of the private offering described above.

The information contained herein is current as of the date on the front cover unless expressly stated otherwise herein, and it will not be updated or otherwise revised to reflect information that subsequently becomes
available, or circumstances existing or changes occurring after that date. This Presentation does not itself constitute an offer to sell or a solicitation of an offer to buy any securities and may not be used or relied upon in
connection with any offer or sale of securities. A private offering of interests in the Sub-Funds will only be made pursuant to a confidential private placement memorandum (the “Placement Memorandum?”), which will be
furnished to qualified investors on a confidential basis at their request, and which will supersede the information contained in this Presentation in its entirety. The Placement Memorandum will contain detailed information
about the investment objective, terms and conditions of an investment in the Sub-Funds and also tax information and risk warnings, which you should review carefully before deciding whether to invest. No representation is
made and no warranty is given as to the accuracy of the preliminary information contained in this Presentation, which remains subject to amendment and updating and the information set forth herein does not purport to be
complete. In deciding whether to make an investment in a Sub- Fund, you must rely on your own evaluation of the terms of the proposed investment and the merits and risks involved, and you should seek independent
advice where necessary. The contents of this Presentation do not constitute legal, tax or investment advice.

This Presentation is not intended for and should not be made available to Retail Clients. By accepting delivery of this Presentation, you agree that you will keep confidential all information contained within it. No portion of the
Presentation may be disclosed, reproduced or distributed to any person in any format without the express prior written approval of EDRAM UK (provided that you may disclose this Presentation on a confidential basis to your
legal, tax or investment advisers (if any) for the purposes of obtaining advice).

This Presentation contains information about the performance of investments previously made by funds advised or managed by EDRAM UK. You should be aware that this information has not been audited or verified by an
independent party. Past performance is not a reliable indicator of future performance and the Sub-Funds may not achieve the same level of returns as those achieved by previous investments. Yields are presented on a
“gross” basis and do not reflect any management fees, taxes or allocable expenses borne by investors, which in the aggregate may be substantial.

This Presentation also contains investment performance targets and projections. Although EDRAM UK believes that the assumptions underlying such targets and projections are reasonable, you should be aware that future
events cannot be predicted with any certainty, forecasts are not reliable indicators of future performance and there is no guarantee such targets or projections will be achieved. An investment in the Sub-Funds involves
significant risk. In particular, you should be aware that:

an investment in the Sub-Funds will be highly illiquid, and you must be prepared to bear the risks of investment for the full term of the Sub-Fund and investment performance may be volatile, and you could potentially lose all
amounts invested. Investments in the Sub-Fund entail exposure to risks from holding debt securities, most notably: counterparty risk, risk of non-reimbursement at maturity, deferred or early reimbursement, credit risk,

liquidity risk, interest rate risk, exchange rate risk and concentration risk.

Edmond de Rothschild Asset Management (UK) Limited is authorised and regulated by the Financial Conduct Authority, 12 Endeavour Square, London, E20 1N, (the “FCA”) No. 578074. Registered office: 4 Carlton Gardens,
London SW1Y 5AA.

Copyright © Edmond de Rothschild 2020. Reproduction of part or all of the contents of any of these pages is prohibited except to the extent permitted below. This report may be copied within your organisation provided that
it includes this copyright notice on each copy and that no alterations to any of the pages is made and no use is made of any of the pages in any other work or publication in whatever medium stored.
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