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Steady growth of asset under management over the i, e e

LILC last years and strong forecast for the future

CAGR

Global Asset Under Management of infrastructure funds (€, bln)
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Source: Proprietary elaboration on Pregin data 2



Exposure in infrastructure has been growing for each =i ) e
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Limited Partner (LP), also due to denominator effect ™ s
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Source: Proprietary elaboration on Infrastructure Investor data 3



Our Centre identifies 189 GPs active in Europe

" LIUC at the end of 2022. F D
2 out of 3 invest in more than one country
Headquarter Number of GPs Of which domestic Of which pan-European

15 (93.7%)

12 (42.9%)
1 (7.7%) 12 (92.3%)

7 (36.8%) 12 (63.2%)

o 27 (38.0%) wim 44 (62.0%)
Other countries 4 (9.5%) 38 (90.5%)
Total 189 &8 66 (34.9%) = = 123 (65.1%)
I'in 2021 149 GPs were analyzed | ]



Almost half of GPs invests only in infrastructure, UL ) uwees

LIUG \whereas the others implement a multiasset strategy

Headquarter Number of GPs Of which multiasset” Of which specialist in infra

10 (62.5%) 6 (37.5%)
21 (75.0%) 7 (25.0%)
6 (46.2%) 7 (53.8%)

10 (52.6%) 9 (47.4%)

o] [ e

33 (46.5%) 38 (53.5%)

Other countries 20 (47.6%) 22 (52.4%)

Total 189 &= 100(52.9%) = = 89 (47.1%)

(*) GPs managing also funds dedicated to Private Equity, Private Debt and/or Venture Capital investmens



GPs based outside the 5 focused countries oo tactince @) ueee

LILE are more active in the PPP market...

GPs including PPP projects in their investment strategy (%)

64.3%

32.4%

Other countries




e ...and are bigger in terms of size, AT, @ wmeos

.....................

* LItC followed by UK and French players &% -
Median AUM per operator (€, bin)®

18.0

N Z .
e Other countries
VAR

(1) The analysis includes only AUM dedicated to infrastructure investments, excluding data of multi-asset operators available only in a consolidated form (including also funds dedicated
to private equity, private debt and/or venture capital investments). 7
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(. GPslook at both brownfield and greenfield investments  <o:. @ weee

®m Brownfield Greenfield Both
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.-+ Almost 3,700 investments in portfolio at the end of 2022. e
= On average, each GP holds 20 assets

A

Ce tre of Excel\e nce UNECE

.....................
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= == == = oy

# investments in portfolio of all 189 GPs as of December 2022 1 3,691 |

| I ——
# investments per
GP headquarter 242 489 324 217 1,740 679
ﬁGP per 16 28 13 19 71 42
eadquarter

# avg. investments
Sor P 15 17 25 11 24 16

| .
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VAN

Other countries



Investments in renewable energy always lead the field. «...c..

Centre of Excellence @ UNECE

.....................

LILGMore diversification for French and other countries’ GPs. s =
#investments 242 489 324 217 1,740 679 | 3,6

Social Infrastructure ~ Convent Energy = Transport = Environment =~ Telecom ®Renewable Energy

*

15.7%
9.4%
3.9% 5.8%
21.0% 22.1%
3.5% 2 0%
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© LIUC

GPs make almost half of their investments outside of
their headquarter country, besides Italian players

Geneva UN Charter
Centre of Excellence @) UNECE

.....................
.......................

Assets in portfolio Headquarter country Europe Worldwide

(#) (%) (%) (%)
I] 242 97.9 2.1 -
I] 489 52.1 26.5 21.4
5 324 442 37.2 18.6

& 217 71.6 8.5 19.9

NN |7
Zi N 1,740 60.6 18.7 20.7
Other

679 22.7 22.5 66.5

countries
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446 new investments realised in 2022 T @) neos
by a subsample of 149 GPs

.......................

Last year ExXSUF analyzed 149 GPs active in Europe.
Looking specifically at this subsample is possible to analyse what happened in 2022.

Investments in portfolio for these 149 GPs

As of December 2021 As of December 2022

1

m 1 Investments !

- : 446 realised in 2022 E
91 of these 2,946 Delta between bl Rkl
investments appear to the two portfolio 1
be exited during 2022
by GPs, as are not ~ Almost 3 new
present in the portfolio investments per GP

as of December 2022
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Research & Publications

Geneva UN Charter

SUSTAINABLE FINANCE FOR
CITIES AND INFRASTRUCTURE

Published bilingual Italian and English book "PPP & Private Capital for sustainable
infrastructure and smart cities," available for download on the proprietary portal.

This work, fruit of the research aciivities of the Centre of Excellence on su-
stanable finance for infrastructure and smart diies (ExSUF), set up in 2021
from the «Commitiee on Housing and Land Managements of the United Na-
thons Economic Commission for Eurcpe (Unece) and from Liuc — Cattaneo
University, aims to describe the state of the art in the regulations and principle
features and definitions of sustainable finance and smart cifies, analyzing the
classical schemes of project financing and FPPs and highlighting the present
scenario in which public and private actors, and, in particular, private capital
entiies move.

By means of a market analysis of PPPs in Italy and thanks to requests coming
from discussions with practitioners and sector experts, the text concludes by
showing how classical PPes models have to evolve to guarantee flexibility
and to promote constructive dialogue between public entfies and the private
sector with the goal of identifying new financial and design metrics and new
ways of putting them into practice.

Anna Gervasoni is Full Professor in Comporate Finance at LG — Cattanen University and
Director of the Cenre of Excellence of UNECE - United Mations Economic Commission for
Eurape — and LILC on i finance for i and ies. She is Chisf
Exeousive of AIFI — Kalian Private Equity, pital and Private Dek it
Michsls Lertora is a PhD Student at LIUC — Caftaneo University, whens he mainky con-
ducts research in corporate finance and Frivate Capital

Gugliskmo Pascarslii works af the Tax & Legal and Instbufional Afiairs Office of AIF,
where he deals with iakan and European regulaions and relations with nabonal and £U
mstitutions.

LIUC 3| I T

Unkversts Cattanso e

W Gorvasonl N.Lortora G Pascarelll PP & PRIVATE CAPITAL FOR SUSTAINAS LE INFRASTRU CTURE AND SMRRT CITIES

PPP & PRIVATE CAPITAL
FOR SUSTAINABLE
INFRASTRUCTURE

AND SMART CITIES

Coniributions fFom the ExSUF Commitiee:
Giampiero Bambagioni
Roberta Cocco

Stefano De Capitani
Giulio De Carli

guednd

Centre of Excellence UNECE
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.. - Coming to the Italian private capital market...

Geneva UN Charter
Cemre of Excellence @ UNECE
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Evolution of amount invested in the Italian private capital market (€,min)

m Private equity Venture capital
8 768
4,896

2011 2012 2013 2014 2015 2016

Source: AIFI-PwC for private equity, AlFI-Deloitte for private debt
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CIle Growing number of investments in the industry of G @ e
digitalization and ecological transition

*

m Digitalization Ecological transition 123 m Digitalization = Ecological transition 101
49 43
75 63
VENTURE PRIVATE
CAPITAL 54 - EQUITY
./ 11 N 39
26 31 74 22 58
19 22 23 g 53
1 43 o . 111 7
22 23 6 5 24
SN B
- e m=m3
2015 2016 2017 2018 2019 2020 2021 2022 2015 2016 2017 2018 2019 2020 2021 2022

Source: VeM for venture capital and PEM for private equity 16
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11%

89%

2015

LIUG

Distribution of the # of deals in the digitalization and

Geneva UN Charter

2
Centre of Excellence 3
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ecological transition sectors by geographic area of operators

PRIVATE
m Country op. Foreign op. ~ \Faumv

VENTURE
“"’"‘“- m Country op.

Foreign op.
12% 15% 13%
26% 26% 21%
L e
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Source: VeM for venture capital and PEM for private equity
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25
714 205
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2012 2013

Source: AlFI-PwC

Focus infrastructure — Equity investments

26
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2014

mmm Amount (€,mIn)
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2015
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2016

24

No. Deals

304116
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Geneva UN Charter

Centre of Excellence @ UNECE
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