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110 Global Unlisted Infrastructure Fundraising Dry Powder ($bn)
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Global Infrastructure Partners IV LP - I-4Y77 A 9F— N bR 2019 $17.50 $22.00
Brookfield Infrastructure Fund IV LP Wy 24=IE TR -2 AVE 2019 $17.00 $20.00
EQT Infrastructure IV SCSp EQTA —hF—2" 2018 €8.00 €9.00
KKR Global Infrastructure Investors III LP KKR 2018 $5.00 $7.40
Stonepeak Infrastructure Fund III LP Stonepeak Partners LP 2017 $5.00 $7.20
1SQ Global Infrastructure Fund II LP I Squared Capital Advisors US LLC 2017 $5.00 $7.00
Ardian Infrastructure Fund V SCA SICAR Ardian SAS 2019 €5.50 €6.10
Macquarie European Infrastructure Fund 6 SCSp Macquarie Infrastructure & Real Assets Europe Ltd 2018 $5.00 $6.00
North Haven Infrastructure Partners III SCSp Morgan Stanley Private Equity 2019 $4.00 $5.50
Macquarie Infrastructure Partners IV LP Macquarie Infrastructure Partners Inc 2017 $3.50 $5.05

T« BRE RN DR =7 77 AR BT ERL

—H. AV T7T Ty ML EENDITTAXRX—]F T v b T7r ROEEHREHEIT,
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A7 TEEDOHRIER - BH=— XI5 EHEmVOA, HEOBRNSO RI-ERRA
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== ZXDTIEVDEENTND HD L EbiLs,
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[X3% 1-7]  Infrastructure Investing Concerns

0% 10% 20% 30% 40% 50% 60% 70% 80%
Too much new money coming into the
sector affecting future retums

The market feels like we are at or near the top of the cycle

Government agencies seem to be dragging their feet
in approving public-private partnership plans

The lack of operational capabilities on many fund manager teams
The amount of leverage that has been used by

some of our fund managers

Our ability to properly staff our direct or co-investing program for
proper due diligence and investment oversight

Standard fee levels on core brownfield-focused funds
are eating away at our retums

Our ability to properly staff our fund investing
program for proper due diligence

Competition with government stimulus money

The lack of experienced fund managersin the sector

Senior professional tumover at fund managers
The slow pace of investing by our fund managers
The impact that sponsor turmoil may have on our portfolio

Other
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Private Equity Venture Capital Hedge Fund
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Actively Targeting Fund Strategies
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Core Brownfield Value-Added Greenfield Opportunistic Infrastructure Open-End Infrastructure Debt
“Light”

m2011 ®m2014 =2015 =2016 m2017 m=2018 m2019
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Actively Interested in Investment Structures
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Closed-End Open-End Fund-of-Funds Co-Investments  Separate Accounts Direct Transactions  Publicly Traded
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Infrastructure Industry Sectors of Interest
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Energy Power Mgmt Only without Sector
Focus
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Target Net IRRs (2019 Survey)
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Brownfield “Light” Debt
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9 Probitas Partners ®D#%[# % Core Brownfield Funds

10 2011 4FDIEH X, “Brownfield Funds”. “Greenfield/Rehabilitated Brownfield Funds”.
“Opportunistic Funds”, “Hybrid Funds”, “Infrastructure Funds-of-Funds” ® 5 >

18



EHoE NN 5DIE, #&[2 Open-End Funds THY, DA N TF7FT PV —D7 7 K
L EENTNDHEDEEILND,

[ 1-13] HEHA FT75 P—RIH#E IRR O## 1

Core Brownfield Infrastructure Debt
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Value-Added Opportunistic
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Categorizing Infrastructure
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HiFT : Probitas Partners 2> HH4 T =7 77 iR AW THAETERR

—RERESHM UL TWe TUTATEY b EWHIEES TAO—ETHEZFHIX
JETT TR, REIPES & I3 0BE LN L — D DEPEY T A~NET 7 RLTWNDEHD L
Ezxohb,

AT TEEDRFv—r 1%, Mt ZF—r (Bl 8%). A7 VFE+a (FlxIX
CPI+300bps) . M HEREDOWEHAN L F~—27  FGEHEAA 7 > 7 2 (Bl 21X MSCIACWI) |
ESA 7 IR DA T v 7 A (B 21X S&P Global Infrastructure Index) 72 EZ4k72
LD LTS,

FEHZA LT T T 7 RORT =< AR —2A L LA T v 7 A (FlziE

2 YPFLLEES TADEWIL ‘AT TANTF I Fv—" THDHLITRLRNLSITHD

B Y TIF3ANT I F X —5REORRICL Y BRDEHET T AR D 2 BREFENHAET D206
FHI 100% =B 2TV D

4 2015 DY —_A TIL 48% T h v T DT TH - 7=
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Cambridge Associates LLC Infrastructure Index) °HE L&A1 7 T & EEZXRE Lo A
7 v 7 A (Bl 212 EDHECInfra Index) 72 & HER SV T8, BSMEROA T
v 7 ALFRRY | ZLOBREEPFINT AL o H— R~ F~—2r L LTOMALIE,
EDA Ty 7 ABMILTETCHRNEDEEZ HILD,

(X% 1-15] A v 7 IFHEDR L F~—7 15

Portfolio Benchmarks
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59%
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HiFT : Probitas Partners 2> HH4 T =7 77 IR AW ITHEAETERR

B EHORNF—7 BT EEFLELGET D720, At 100% % B2 T\ 5
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36 AVISARMSIOFN¥—DT 74U FEREEULE

AVTTANT I F X —DT 74/ NRITWBELHKTH LK, T 74/ MED
IR < . BB KEORENE S RV H D L7225 T 5,

FATHEES T & 5 S&P Global £EDF 7 4 /L b « ZAZF ¢ 16TIL, YHIRAT DS BEE TARAR AT
(BBB—LLE) THTLAD 15 FHRORET 7 4/ bR L, JRHRIEERAAEZRE (—iX
HEEN) B 2.92%THHOIZK L, AV T7TARNTIF ¥ —IF 1.58% L 72> T\ 5D, F
Tee AT TANT T F v —0OT 7 /v NEEOFEEEIGRIL 72% T, FHEERHEZED 60%%
EREl->TWA,

S&PHDA L TTANT I T ¥ —DERIIE, A VT TANT I Ty —%E LLT, A
VIIRE) LTI T AT UANREENTODEN, A T TRETUHOK
(I DB EEASAT OGO 15 FHRORBMET 7 4V FRIX 1.44%7208, 7av =7 b7
TATUATIZ276%L 72> TV, —EFEIENLITEFRKHEL 2> TND,

[ 1-16] A > 7T AT IV F v —DRET 7 4L bR

4.0% 4.0% 12%
s All Infrastructure

3.5% 3.5% e All Infrastructure

= = = Project Finance P 10%
Infrastructure Powe (7% i) V4 R .
5 30% /, = = = Project Finance
3.0% Corporate - -0% I, o Infrastructure
Infrastructure Pk ,”I U7 8% === Corporate Infrastructure
N ) %0 eee
25%  eeese Nonfinancial ’.". 2.5% e &".‘

corporate ,A 4 7/: Utilities
o7,

2.0% 6% 0il & Gas

1.5% = == Transportation

4%
==« «Social Infrastructure
1.0%

2%

0.5% . "
ooooo Nonfinancial corporate

0.0% 0% === Power (f#)

12 3 4 5 6 7 8 9 10 11 12 13 14 15 12 3 45 6 7 8 9 10 11 12 13 14 15

HiFT : S&P Global 7 BAEA Y =7 77 A JEHEREIERL

TaVx I ke T AT IADT T AV FEBEOOIE, 2000 FRYIBHICT T 40 BA
23 L7 #E (Power) &7 & — (15 FHORMT 7 4 /L F 3 10.24%) OB EH NI &
MRESHELTND,

S&P Ti%, Merchant Power & FEII 5 E )% B HME) i Creild 5 % A 7 OpE¥Ed
B 7YY= NI, ®W0ifiR Y A7 (RS AR, ik U 227 FERHL muvL

16 S&P Global(2019), “2018 Annual Infrastructure Default and Rating Transition Study”

1 F 7 4V NRIXEPIOREATT OKEIZ LY RE SRR BT = N—R281T 5 BEREssT & R
BRI BBHLLT) & OB RE S RS20, YU RNEREEEHET BBB—LILE) Tho
S B D 15 R ORT 7 4/ PRTRBEL TN D
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Nl wY) Finhn, B L OENRTEEY (PPA : Power Purchase Agreement) %
BB EMRZE - 72 =7 + (Contracted Power) &3 U A7 OKAENREI L L
TARINTND,

AT TANT I F =BT D ERBO LI DSBS T o 725 H D 15 4R
BOBRET 74V bR, 2—T 4 VT 4 :1.24%, A A V&H A :0.63%, #7%E (Power) :
10.24%, @ik : 0.72%, tHEA 27T 0 1.50%, Z O : 2.64% L, FKEL T X —DHHNP%E
HLTELS<RoTND,

2018 D S&P #tDA 7 T A N T 7 F v —ITkT D5 HREATT OEERRBLIT, #& B
102, BT T8, T 74N M5 T 7 40 FEIE 0.43%, 1981~2018 4T
A TS 2,322 1F K FUFAY 2,883 1, 7 7 4V MEBUX 119 11, 7 7 4 v b 31X 0.39%
INTWa,

NI DOT 74V MDD I B, A7 ThEIT 83 MHTT 74/ FRIL0.34%, 7y
= K T AT UATIE36 4 TO0.75%E 72> T 5,

T 7 4V MEOFEREINER T, A 7 74T T5% T, 5 FILL EIE 90% LA EDEIE,
TVl b T AT AOFEET 62%TA 7 T RELY IR RoTWN D,
TaYxl b T AT AT 0% EDREIIROEIGIIE VY, 30%LL F ORI H &
R —ABIGICE L, HiHY 27 OEOWEIFPHEINHBER A LT m =2 D
EERITEL 72 BB TH D LRI T 5D,

(X155 1-17] SR OAT I L ORAS T R OMERLEE

BRI AIRERL L (2019/1) HERERIIEAT VT W RBER L
ool [ I ool R W75
over [ T over . N
0% 20% 40% 60% 80% 100% 0% 20% 40% 60% 80% 100%
m AAA mAA A mBBB mBB wB mCCC/C m Corporate finance  m Project finance

HIFT : S&P Global & HEE T =7 7T AW FEHSEERL

ik;S&P®%Hﬁ5%®%ﬁ%%&w%ﬁék\i~?4U?4(%ﬁ\LTK%

A5 Wk GERE, $hE, B, B, i FoxrUH) | el T T AR R
V“)Ti 8 HILU LSRR AT T DD — T, A& A L FEFETIL 5 BILL L IERE
WAL L 2o TRY . BT LA 7 T=m\WMEMI LWV LT > TV R,
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4 AVISBREDETET LA V—

41 FEAUIFTKRER
Preqin L7 —% 8L DL, A7 TREFE X A TR LT HEFE O L
T, RE® 7 Z—F40 20%% 5D by 7', N7 X —HFEE&EN 1% T 2L E72>TE

V. SIEHSESERIIREREEE HDTWD,

[K3E 1-18] A > 7 TREZ DX A 7Bk

Institutional Investors in Investors” Median Current and Target
Infrastructure by Type Allocations
Investment §
Company/Tr =
ust, 3% x x ES
her, 12% Privat g5 7 2 ~
Bank/Invest il 2% rivate X 606 ¥ x X
Sector x = o) N S S
ment Bank, A =) n < o N o o wn wn S
Pension P X D% 2 X X g
5% ensiol ¥ o (SIS ' R © 9 <
Fund, 20% =) 3 R o S o S e .
Wealth ! ~ ~ : ~
N <o B NN
5% Pension <5 - - - o - - _ ° _ _
% 2 c c o c € c S © 7} 3 o g
Family (o 15% §2 2 %, 22 3 5 = ¥ 5 % 3
offce, 5% g5 8 £5 £ § ¢ 8 2 = 2 &
T @ a S5 o % © o 1S = £ o
s 5§88 ¢ & 5 § E s 8
& & 38 = 2 5 g & 5 s
Asset ° 32 © B < g g
Manager, Insurance -5 E w S
6% Endowment Foundation, Comp;any,
Plan, 8% 10% 10% B Median Current Allocation Median Target Allocation

H{FT : Preqin “2019 Preqin Global Infrastructure Report”

AT ITANT I F X —~OEEEENRKEVDIZ, YTV Tz A e T7 R
(SWF) ., HF&Hae, Rinttl o TnD,

AT T~OEERELENGVDOIZ, 77V — AT 4 R, RFEREDOFMES
(Endowment Plan), Y7 Uy « Ux)L R « 77 RipLloTnWb, £/, F—A b
TV TETCOEZAF— LA THIA— /=T =ax—ard Ty hevx—Tvr—,
BEREZFERL &, EBEOEE Y = MIAEEE Y= F2REL TR TV HEE
FHATINEL, ERNIELEREVRIUICHD D EEZZ LD,

IPE Real Assets thDFZA 7 FEFD Y A | 19[MF# 1-1912361F 5 A7 30 EFH
DOEMANRE D &, BT XN, A=A T U T N6, KEELEENENENS &> T
W5,

NFHEDORFFEEILEEIT, B NDA 07 TBREICHEBOICIRY A TEY , EEEE
RHFEREICHEMBA TH D Z ETHHNA TN D,

18 Preqin(2019), “2019 Preqin Global Infrastructure Report”
19 SHREAFH DI E DM ST RLFHMBAR DN EROBRNEDERIZ LY  EFHA 7 TREFRD A
UN—ROEEEEIL, TNENOU A N TRELSAERBRBUICH B
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(X2 1-19] FEA o7 THEF L RERS

Investor T Infrastructure Total assets
assets ($‘000s) ($‘000s)
1|Allianz Germany 27,679,800 769,543,000
2|Canada Pension Plan Investment Board Canada 24,936,200 293,453,000
3|National Pension Service South Korea 20,507,900 575,260,000
4|Caisse de dépo6t et placement du Québec Canada 16,638,500 226,855,000
5|OMERS Canada 15,245,800 73,503,200
6|APG Netherlands 13,917,600 556,702,000
7 |Ontario Teachers’ Pension Plan Canada 13,088,200 151,542,000
8|PGGM Netherlands 12,696,100 241,226,000
9[PSP Investments Canada 12,580,400 125,804,000
10|Legal & General UK 11,805,700 625,016,000
11 |AustralianSuper Australia 9,407,650 102,012,000
12|AXA France 9,361,940 908,205,000
13|State Super Australia 9,282,480 30,238,400
14 |Future Fund Australia 9,012,120 109,540,000
15|British Columbia Investment Corp Canada 8,955,920 112,946,000
16|AIMCo Canada 7,772,400 86,289,300
17| Teacher Retirement System of Texas us 7,695,967 154,699,525
18|Qsuper Australia 7,594,750 72,994,000
19|UniSuper Australia 7,524,430 56,468,400
20(USS UK 6,999,630 89,213,400
21|Aviva UK 6,799,430 546,287,000
22 |MEAG Munich ERGO Germany 6,393,180 269,186,000
23|ATP Denmark 6,018,880 120,224,000
24 (Manulife Canada 5,937,080 259,252,000
25|Employees Provident Fund Malaysia 4,800,850 200,640,000
26 |Korea Investment Corporation South Korea 4,400,000 131,600,000
27|CalPERS us 4,370,000 355,820,000
28(IMCO Canada 4,104,650 46,397,200
29|Hesta Australia 4,008,340 35,582,800
30(CalSTRS us 3,757,000 236,938,000

HFT : IPE Real Assets(2019). “Top 100 Infrastructure Investors 2019”

F—=ARTZVTIEAXIREWATA 7 TEEOREANEI NOHEATZZ LI,
HBEOWEHFITTH D~y a—1 — -« T —FOELEEENHEE L RH> TS IFM A
NRRAF =R EN, AT TERERRERNG L LIt GA 7777 R FEEGA7
T 77 FERAIHE LRERICHEBIICIRIE L2 b0, F&ERICEIDM 7
TEEIIELTHD, o, A—R"—T =ax—a - AX—ALDA 7 THEEDVY
TxA ME, BEYV A N, EEV oA PIZ63%EEm o TWND, A—AFTFUTT
X, MEMEO®H D EHA 777 70 RADEEBIEHR TH LD, A 7 T EEDTH)
ORI ZBE L TEEY = NEMMRDMBEENNENWZ b Y x2Af FOFSO—RHE
Ezbhbd,

H[ETIE 1992 422 PFI (Private Finance Initiative) TF/EOEANRE S, AdLEEE
~ORBESEOHEANELI NHED LN b H Y, FEEEDA 7 T REDRELIX
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B A7 TBECKET DFEEERORIFITIANE D LR>TND,
KEBIIMO AN ZFT 0 TEEL TR A7 T RE~ORY AR IAIL
EL . B 73 =T7 MR E IR 4 (CalPERS) S 2007 4E0>6 . A U 7 4 /0= 7 INEHEE
B4 (CalSTRO) T 2011 EN D72 £ L 7o TN D,
RIN K PEDHFEAE 4 TlE. A7 & D APG X° PGGM., 7~ —7 @ PensionDanmark,
PKA 72 83 A v 7 T HEITREMAYIZE D M A TV D,

42 A4 I75ERASH

Infrastructure Investors = F3 4 7 JEH S 4D U 2 ks TlX. Macquarie
Infrastructure and Real Assets (MIRA). Global Infrastructure Partners, Brookfield
Asset Management 7% EA7 3 fh & 72> T3,

KKRXT T v 7 A b=, B—=TFGA N 0ol OTUITTARX—F « I A4T 4%y
BaEEIG L LIERFANVE T T 4 TEMSHRA 07 FRED/HETH EALICEZ R
TEY, 77y rny 74 RLND,

NI EAL % 5D T BRERITROEHASIX, B BIXHEZ TV 5,

W, ESHAEBERIR LT LEEIRRT 7 R LTOA 7T 77 ROERE
EmEED D LINEMPERIVIRES ERDbD LD,

TREDIFM A v RALZ =R 20D AR N—F 2 e f T FANT T F ¥ — /3= |
F =D XS, FRREENFLEL 2o TV DHEBRASHOART S Ao TV D,

Fro, BRO L DI, MAEDOENA 7 TEMASHEOERM T 7 o FIZZEHOE e %
FOoTEBY, A7 THEHMSHAOEBIIREHIML TWDL DD, —HOFELEMN ST
ZEOEENEP T HHEMNIRE > TV D,

(F548) (M 1-4] BOEE&HEZEm LKA 77770 F

IPUREH ER&H mus HREA HaEEE

Global Infrastructure Partners IV LP Y= 4275RM9F =N b =R 2019 $17.50 $22.00
Brookfield Infrastructure Fund IV LP TG A=IE - Tyb - AUb 2019 $17.00 $20.00
EQT Infrastructure IV SCSp EQTA'—PF—R" 2018 €8.00 €9.00
KKR Global Infrastructure Investors IIl LP KKR 2018 $5.00 $7.40
Stonepeak Infrastructure Fund III LP Stonepeak Partners LP 2017 $5.00 $7.20
ISQ Global Infrastructure Fund II LP I Squared Capital Advisors US LLC 2017 $5.00 $7.00
Ardian Infrastructure Fund V SCA SICAR Ardian SAS 2019 €550 €6.10
Macquarie European Infrastructure Fund 6 SCSp Macquarie Infrastructure & Real Assets Europe Ltd 2018 $5.00 $6.00
North Haven Infrastructure Partners III SCSp Morgan Stanley Private Equity 2019 $4.00 $5.50
Macquarie Infrastructure Partners IV LP Macquarie Infrastructure Partners Inc 2017 $3.50 $5.05

T« BRE RN DER T =7 77 AR BT ERL
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[X# 1-20] TOP50 1 > 7 7 &4t

Ranking

Manager

1 Macquarie Infrastructure and Real Assets
2 Global Infrastructure Partners
3 Brookfield Asset Management
4 KKR
5 AMP Capital
6 EQT Partners
7 IFM Investors
8 Stonepeak Infrastructure Partners
9 Blackstone
10 BlackRock
11 I Squared Capital
12 First Sentier Investors
13 Ardian
14 Energy Capital Partners
15 Colony Capital
16 ArcLight Capital Partners
17 Dalmore Capital
18 Antin Infrastructure Partners
19 The Carlyle Group
20 Copenhagen Infrastructure Partners
21 Infracapital
22 Greencoat Capital
23 Actis
24 Partners Group
25 F2i SGR
26 QIC
27 DIF Capital Partners
28 LSPower Group
29 Equitix
30 InfraVia Capital Partners
31 Ping An Asset Management
32 Capital Dynamics
33 Axium Infrastructure
34 Morgan Stanley Infrastructure Partners
35 Sunvision Holdings
36 InfraRed Capital Partners
37 Meridiam Infrastructure
38 DWS
39 Goldman Sachs Infrastructure Partners
40 The National Investment and Infrastructure Fund
41 Alinda Capital Partners
42 Hermes Infrastructure
43 Swiss Life Asset Managers
44 Oaktree Capital Management
45 Vauban Infrastructure Partners
46 KDB Infrastructure Investments Asset Management Company
47 Patria Investments
48 CICC Capital
49 InstarAGF Asset Management
50 Argo Infrastructure Partners

HiFT : Infrastructure Investors
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GREEHAE L TOA 7 7RE TR, HEDORELTA V7 IEEERA LT

HEEDMMLEZIFELTND, Z

O LTI, A 7 TEEORR - EE - Bl -

BAFFEDOM SPOMEIZE N ) U ZRFORENRELS, A 07T 7 7 v FORESLeE
AR R DA 7 TREICHRE LT O HEDON = b= AREE LD L HZ0

BEFETH D,

Flo. EGRETHLIA V7 TFHERMEA T T T 7 0 FROFERESENEILL CTIE
EEAET 2 FH Ao TV 5,

[} 1-21]

FThA VT TRESHEEBA L T7T TR

B + 1VI75R%F xHE b3 bF: 3

71AE 7N - T EHI A F(AENA) N R =bR=NT VY A b5 AR TIVTAT

FERROVIAL SA AENA SME SA HUTCHISON PORT HOLDINGS TR ATLANTIA SPA

(FER SM) (AENA SM) (HPHT SP) (ATL IM)

Ny /3) Z2E N H(ADP) DP7-Ibb FIVAT-NY M=

VINCI SA ADP DP WORLD PLC TRANSURBAN GROUP

(DG FP) (ADP FP) (DPW DU) (TCL AU)

LMY= =7 PR . N NT B =-NTTY Uk -BERT Y BERBEE

LENDLEASE GROUP SYDNEY AIRPORT HAMBURGER HAFEN UND LOGISTIK YUEXIU TRANSPORT INFRASTRUCT
(LLC AU) (SYD AU) (HHFA GR) (1052 HK)

77-V1 Fa-oeZE BrERER IREEBEAR

EIFFAGE FLUGHAFEN ZURICH AG CHINA MERCHANTS PORT HOLDING JIANGSU EXPRESS CO LTD
(FGR FP) (FHZN SW) (144 HK) (177 HK)

SNCIN YV =7 73K = MIFVIINIITR — M —EYR7] thiRiEEED ASTM

SNC-LAVALIN GROUP INC FRAPORT AG FRANKFURT AIRPORT |COSCO SHIPPING PORTS LTD ASTM SPA

(SNC CN) (FRA GR) (1199 HK) (AT IM)

ERE 7 AE%E K& AS X 07

Foath- sy IFHR 9 1A)7-IUNARiVE V- TNy

NATIONAL GRID PLC ENAGAS SA VEOLIA ENVIRONNEMENT KINDER MORGAN INC

(NG/ LN) (ENG SM) (VIE FP) (KMI US)

FILF A4h°A ZATX 7Y

TERNA SPA ITALGAS SPA SUEZ ENBRIDGE INC

(TRN IM) (IG IM) (SEV FP) (ENB CN)

7T h=7 Je iR AFATIN AT TFA-R T N7 TCI+Y '~

ELIA GROUP SA/NV BEIJING ENTERPRISES HLDGS UNITED UTILITIES GROUP PLC TC ENERGY CORP

(ELI BB) (392 HK) (UU/ LN) (TRP CN)

A=RRybH-EYR FY2hYR A NF - LSRN Y =-b5VRT7—

AUSNET SERVICES FLUXYS BELGIUM SEVERN TRENT PLC ENERGY TRANSFER LP
(AST AU) (FLUX BB) (SVT LN) (ET US)

nMEE-9y ONEh'Z THhY - 9=4—-1-HR DLTLR DN ==

HYDRO ONE LTD ONE GAS INC AMERICAN WATER WORKS CO INC WILLIAMS COS INC

(H CN) (OGS US) (AWK US) (WMB US)
BEMEIRILY— AfE LA T577UF

F-AF90 I94ZHR A== 4YIFAMF)Fe— Hicl Infrastructure PLC
ORSTED A/S EQUINIX INC MACQUARIE INFRASTRUCTURE COR HICL INFRASTRUCTURE PLC
(ORSTED DC) (EQIX US) (MIC US) (HICL LN)

Y- TV YTLTA— AL Wy3=Y—-2)T4UI7AMF9Fe— 77U A8=Fat N7y N = =97
ENGIE DIGITAL REALTY TRUST INC MACQUARIE KOREA INFRA FUND INTERNATIONAL PUBLIC PARTNER
(ENGI FP) (DLR US) (088980 KS) (INPP_LN)

AR )LRA—5 THhY 47— T WI24= b 4077 A9 F =N == BBGI SICAV

IBERDROLA SA AMERICAN TOWER CORP BROOKFIELD INFRASTRUCTURE PA BBGI SICAV SA

(IBE SM) (AMT US) (BIP US) (BBGI LN)

Y= RAN M YZ2=FT NIV~ 9392 -Fx9 AN AV 8~F At T Wyh74=Ik YZa=F7 - IF =N =b—  [3i4VIFTRIIF—

SIEMENS GAMESA RENEWABLE ENE |CROWN CASTLE INTL CORP BROOKFIELD RENEWABLE PARTNER 31 INFRASTRUCTURE PLC
(SGRE SM) (cclUus) (BEP US) (3IN LN)

RWE SES J=AFUN N )= 4VhhTFUN TN AT AR IFe— b3 RM
RWE AG SES NORTHLAND POWER INC KEPPEL INFRASTRUCTURE TRUST
(RWE GR) (SESG FP) (NPI CN) (KIT SP)

HT © £FEE R, Bloomberg 2> HAFEAT =7 77 R A FEHAEERL
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2019 0> [ HREFEFESERTA ] 20TIE, FIZ L 352 OMEEFMTEHEES (DB) @
25 62 (17.6%) A 7T AT 7 F v —ZBUER AT O & L CEZ L T\d, 2018
FEDOIEFRA D 58(15.6%) 70> B 1AL T OHIANTZA, 2010 4D 18 (2.7%) 7> HIFIF EAHEE AL
FHML T 5,

72, AFAEOFEEHIC 2018 4EN SN o727 T A _X—k « T b (REhEE - (7
T ET) X D BUIER A T OBEE & L COEIZEIL, 2018 D 45 (12.1%) 75 63 (17.9%)
NERERHNERETWS,
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16.7%) & 20% %2 5% DBESTORMDPALND L) IZHRoTWn5D,

LH%ERA - BRI EOBIE E OFMTIZ, T4 N—F Ty b (REPE- A7 T8
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HH TN 5D,
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TWDHEIICRZDND, AT TANT I F ¥ —IZ O TUILIRMZE L2 BIEE ()
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DL BTI%NDESEENANE T T 4 THREEZFEML TNDEEIELTNDR, Z0DH
HLAU 7T 77 RIZEEL TS EDEEIX 35.9% T, AIEEORFE TIT 24.4%12{K
TLTWER 30%EICHET L TWD, @flIEADA 7T 7 7 RADOEERIIE 6.8% &
RVRID N TN D

ARSI T DEFEDOFNZ T T 4 TR OBRFHRIICONTORRMIZIE, Faike
D 29.6%. EENEND 9.6% 0341 7T 77 REFF TIN5,

(X 1-24] A > 7577 > ROBHIRM & FREFRRIN O L RHER
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T, BROANETFTT 4 THEGOBEA N T To—L LTUL, BELTEA VI LFA
YOG (AT RAEE, A7 T 77 NE) ARG - BES, B T 58.6% T
Ny 7 a2 EDTND,

FIBIZBIT A4 7 THEOHEM - BETIZ, AV T7T7 77 K (=247 1) M
60.9%, 17777 K (FTvR) BNE65%T, A 7TF7T v k772 R~DOREHR
W EABR OGN TWD,
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6 BHFAEYEaVEYIaIVOBEFMEY

IEESFPRBL DO RIS | %%&%@ﬁﬁ&LT4V7?&§%@%¢6&§%%%M
LTWD, 2L, kA v 7 TRECANZ T T 4 TG DED - T2 FHEF 222
Lo TUE TRIEID | s T D L<W%®_EOTW5%®k%bﬂéo

FRlZ, artyva VERICESA U7 IRETIE, @Farty v a VEROKT
FRIZA 7 ZEEITARE 7 4 —I2 THE] CTEEIND D, ERO X5 ICTHEERERe
MAL DT TITE Y, 07, HHORETCARITIHTOF v v a7 o —n/p)TEIY
TOMERHY  WIPTIZBT2RZADOF vy v a7 —FEY oS LEHFORE L D
ZIZOHRAMTHoTLEI &, HEDV X — L LUIERLZZLEENTLEVRET
»Hbd,

EREE L a Yy v a VR E O A M AL U iz bl 82325 &L D
Xonbtolins,

<fEF>
20 EAE THIZEDY 3.0%., HEAfHFS 100 &35 &, FlEV X 3.0%., 20 FEM O 7TF &0k Z
EARAIL, EiE4S 100 H+FLE 60 [ (£ 3 FIX204F) L7201 160 & 725,

<arvtvvia BE>

20 D Lty va VKA B HNT 100 M &2 Sk - THER LTSS

O IRR (WHUIEEH) TEEEFRZEOFIEID & 725 3.0%ICLE 2] RS 3IX 6.72% (R
ZHHAFAIT 134.4 M)

@ FIFE 3.0%DEZR & FEFED 160 M4 20 FFTZITID DOIZHER TR Y 21T 8.0%
(IRR I 4.96%)

A7 TEEIERE OB TIXY A7 BENEETHL Z &b, IRR T 8.0%% HiR
T T HEMPORNEL LTI 10.185% 0L E L 720 | 20 M O AT 203.7 1
LD,

20 FEETH D LIMHIERSO A MOFBIIRE L, arvkyva VEBNICL v 7 ZiEH
AR EFE R D D F A0 AKEITFIRICE NS D & 720 070,

EROFF Z 40 FITHITL THD L, RORBITET D,

2 AU TTEHEFRTHOTHA LT T 77 RAOFRETHNL, SIEEEFRT DOMLEORNEHTIEIS
%
23 WhORCYEIIEERLE, Ty v a7 e—34FE 1 gESs
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<fEFH>

40 FAE THIZED 3.5%, EAMMFE 100 &2 & FIREIY I 8.6%., 40 O eHlE ks

FHARHIL, EES 100 FH+FLE 140 [ (5 3.5 FIX40 4F) L7210 240 H & 725,
<arvkvig EE>

40 FHID = ot vy a URKIZ SN 100 [ 2 34 - TES L2 G 6

O IRR (NIEUEESE) TS L FRIEOF|RIY & 725 3.56%I B2 I FREL Y 31X 4.68% (FR
ZHEAKAIT 134.4 1) 187.2

@ FIFE 3.5%DESR &L FFED 240 M4 40 FFTZITID DIZHEZR BT E Y 21T 6.0%

(IRR 1% 5.21%)

20 FE-DOLGA L FHRIZ IRR T 8.0%% HiF 4 L35 LM ORI YK L LTIk 8.39% 03 H
L7240 FRE O EARAIT 335.6 & 72D,

artyva VI 20 SEOGEITIE, EHREFAFEDO Y X — b HWVIERIEO S Z
DT DI BRI OB AKAEL, EHROFH LI L T b &< Az D KENMLET
oo, 40 FICETHUND ERTZHOEITN R VEE-> TR, W0ty a v
TRITIEICROND L 572 100 FFE Vo mBEMOa vy v a VB TH D & il
EREDFEOFEITIZLA LM RoTLEIZ L LD,

arktyva Y BRORINERERDIGELRONDIN, HEVHBNEIRESN
L&, WPIZEI T RETARBEEEOAMPKREL 2 T& FRCRIHED D ORI
DXy v a7n—0RE LD LD RGAEIIE, FIRAEOAHEIC SRR hiadkho
e, AT IFEREZNPODO=—ADRKRELLPIRT LI RONHTED, avEy 3
VIO L FTHLAES X — - A FTHRENSLELEEbNS,

[} 1-27] fExLtaryra BEOXy v a7no—0A4 A—VK
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E2E AVISTEBREOHREE

1 AVISBREOHRERE

AT TREDMRBEEL LTI, 228, B, L TAKE, & HA, BETETX
NX— HBA T ITRENBFTONDN, A7 T EEDRGE EOHIPHILAMI ML
ENTVDLDLITTIHELS, Hx DA 7 ZBEASECA V7 TEREFRICE > TERNRS
DRI D D

LA T ITREORNREREL LTI, T 7 A NRN—@T—% - 2= EDT
— 4 e AT T DKL R R EOREEA 7 T, $hEEE], A~v— K« A—F—7¢
ENOEENRRONTWDEN, M7 78] & LTOEEERMIZLTWDE S 0NTD
WCEEEZRIC L > THER 0N 555 b AR o TN D,

AT TEEOERGHBMLIN TS DT TIIES, fRax ROoENRA LR TWD,
—f & LTI 1-2]1 2 8iF Tk,

(8 . MFE1-2] A v 7 THED LR Gk

s 82— HEH

&% (Transportation) E. BB B, BR. by Sl MHE. BEHLL
xy b7—=2+-32—74U7 1 (Network Utilities) KB, BE, ARERA HREHG. ETARE. HESEELE
IxILF¥—&%FE (Energy & Power) KB AT, TXRILF—EEMER. INGEMAR L
BLEREET L ¥ — (Renewable Energy) KBS, BA. KO, NMFTR BEY—EXLE
{5 &7 —% (Communications & Data) BEXT—. 774N, BEBE. 74 - Lra2—HE
#t&4 > 77 (Social Infrastructure) BT« NVR T TR, . BURBEEMERR. FIBRTA L

T« BFREE LV R =7 77 AR BT ERL

A7 TEEDRBARERDEBEREENGEES 7 AL LTEER L TE I &I,
A7 TEE Y R— b T o2 RALDBHALNTND

EDHEC 1 > 7 7 1CiZ TICCS™ 5 A 7 7ﬁ§ffz@ FEAAICIE G A T T RE
DA T v I AEAEHR LTV D

TICCS™ T, 4V73@¥@t7&~%8o@ﬁ¥ﬁw~fxm@E%&?x\%
DEXT T 7 T RCR T HEELIC, FFEY X7 2ZOHE] (Regulated) . @K

(Contracted) . @Pﬁ% (Merchant) @ 3 D2, BEMNEDO A T 7 F ¥ — 2O

(Corporate) &. @7 v =7 h&tl (Project Company) ~& X4y L., A v 7 THHEF

1 httpsi//edhec.infrastructure.institute/
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DEEB LV X7 FHICET HHEHET> TN D,

TICCS™ D4R, 1ERD¥EME 7 ¥ — X3k, RIS L T o505 & LR
RKaMEDEEFAIND ZENRENSTZN, AT THEELEVOIBANLIFILT LHA
V7 TEREOKEMBEELZB LN TELT, $ry v ary7n—0Dl0 A% -7 HFEY
A7 D 3, TuV=s MERREMBEFEL TOU X7 OREROERTE L EEICAN
TA 7 TEEDIXFHAT I RE LDOBFZITHSS %)ODk Bbohs,

EDHEC A > 7 7D 20194E9 HDA T v 7 AT —H 25 {5 & PEFET NV—TTIL,
i@t (Transport) &A%+ v bV —2 (Network Utilities) OV = A "X, A 7T + =
JATATHOA 7T Ty P THEBENRY =4 2D TWDA, Try=r btk

WKIRETDE, A0 7T« 24T 4T, ARy hT—=27DO7 24 BRELHY

7 (Power Generation x-Renewables) & AT /L ¥ — (Renewable Power) 23K&
SEM, A7 Ty FTHURARFRY NT—27 DT =4 hBRRELWY, thBA 77

(Social Infrastructure) & F/ER[HET /L ¥ — (Renewable Power) 2375 & 5k
ERRLNTWD, Flo, B8Ry NT—=ZIZZWEHV A 707 =4 IR TrY =7 K
SR TIIRELSEAL LTS,

[}5 2-1] EDHEC A > 77 « A 5 v 7 A 3O R

Equity 09/30/2019 Equity 09/30/2019 Equity 09/30/2019
Power Renewable
Generation Power,

6.80% | I

Resources, —_—
6.99% -

al Services,

0.89% Project
Contracted, Company,

17:00% 20.43%

Network
Utilities,
35.48%

Merchant,
22.41%

Data
__Infrastructur
e, 0.16%

N2
L Social

Infrastructur
e, 1.23%

Equity Project 09/30/2019 Equity Project 09/30/2019
P Renewable
G oweln.' Power, Regulated,
eneration 17.32% 1033%
Renewables, /
23.73% Environmen t
_al Services,
/ a37%
-~ Network
Energyand Utilities, Merchant,
ey ‘\ 2.53% 33.26% S

Resources, \
6.70% \_Social
Infrastructur

e,5.97%

HFT : EDHEC A > 7 I N bAEE Y =T 77 U SeRE R

22019 4 9 AR T, KERA T FEEh TN
3 The Global unlisted infrastructure equity, value-weighted (USD)
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[ 2-2] EDHEC A > 7 Z ® TICCS™ | L % pEZ4 A

Power Generation x-Renewables

Energy & Water Resoueces

Independent Power Producers Pipeline Companies
Independent Water & Power Producers Energy Resources Processing Companies
J

Energy Resources Strage Companies

Environmental Services

Solid Waste Treatment
Water Treatment

Data Infrastructure

Data transmission

Data Strage

Waste Water Treatment

Environmental Management j

.

Transport 1C60

Social Infrastructure 1C30

K Recreational Facilities / \ Urban Commuter Companies /

HFT : EDHEC A > 7 I N biEE Y =T 77 U B Se iR
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Renewable Power

Wind Power Generation

o

Network Utilities [e:s]

Gas Distribution Companies
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2 BAEAREIRILY—

AR FOLX —I12iE, KBe. B, HiEh KA 4 Saot~Z Whrngx
b, FAEMRT LY —X, [UELBRES SDGs ~OFELOFmEY bHY, 177
R DOHBEEO N THREZENODIERENRE WL X —L o T,

AR R L X —FF L, BEEMEE B E (FIT : Feed-in tariffs) 72 & O#fih4aiil
FECRBBIERHEE R EERHRE L b OB ERTH 7208, HliEHo 774 F=—
DOREIZZ LY, BFa A MR EI A FOKRIEREEAER L T TR, —ETIIM
P& lo7ey=7 b AN X IITR>TND,

EHIRECTHLA 7 7HFEL LTEZ DL, WA RV —&EOKE THE
Bix. FIT Hih& 4G o 28H L0 biEFREWEZD, filhesrkolctoF v via
70— SRR EREMEOFl b MEE L 7o TN D,

BAEMRET XX —08 13, K3 E (Solar PV) <0k L& /)77 (Onshore Wind)
e BZa—T 4 VT 4 « A =)L TCOEINPHL I, BEERFIEDOED 22—/
TITAF == OFETHENEALTND O L BERAPE LRI ESCR 5 E R S o
WESLEHED TVWDE EOLONRELTEY, EEELEWOIBEND R Y 27 OKAEX
x Th s,

FAFRT XX =B ~OREIL, [UEETFE~OXMLEICHEE ZE A 37 b
B, B LWBREHAN OB E~DORX U F ¥ —FK&E, ¥y EX LT A 0BG E BT
TAR— b AT 4 TE LENRFT Y v a7u—0BEEBIET A 7 T HREE,
FEDORLEITPHI), VA7 LY X — 2 OKRERRELS BADEONEELTVD
72, Elx OFEFRIL, lHx OBRERCEE T 7 o R B HOKRE BIOALER I
WE LIZFREEZ R > TN E D DR RBD TWS MERH L D EEZ LD,

EBSEAE e 2L —HEB (IRENA) O LR— bk 512k 5 L, 2018 4EFOFHAT RIL
X —DIERBEDOHERIIIAK SN 50%, FEERIIR 28%, KEEIEA 21%, A 4 =)
=N B%RE Lo TWND, 1272 L, KRBT MFIHZ (Capacity factor) 623K
WEOREBNETHRLIE TV oA MIREETL, KNEASFZF V=D T = A IR
ML g,

KB, b bEA, FELRIE, RERECTHLREBNECOLIER LK E RETWD
n, B BRI OREREEOMORIIO0MI L TV D, NS T U — OB p L ¥ —
DENIFES b D E > TN D,

4 KRB K I B ERERR IS L. NRBOK I BO A% AR XX —Ox G &L 3508 b %<
RohTngd

5 IRENA (2019a), “Renewable Energy Statistics 2019”

6 RFOMAFEERRICHT D EBORER
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[ 2-3] FAEFRE= R /LX —DOFRER & L FEE ) EOHRILE

T E == =
HEBAE (MW) BEE (GWh)
B Others Others
Bioenergy 0% Bioenergy 20

5% 8%

Solar
7%
Onshore
wind
17% Offshore

. \N i N d
Renewable \ Onshore 1%
hydropower i
50% wline Renewable
hydropower
65%
HIAT 1 IRENA 0 BAFEEY =7 77 AT e Rk
Y e NN s 4 B
(X% 2-4] RERELEBEBEOHS
[SEL =] [SELE=]
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HIFT : IRENA O HEE T =7 77 AW e EIERL
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21 KBBAHEE

K% (Solar photovoltaic [PV]) 1d, Y-E M EHI LG &b & EXR A RAE
TAHME Ot ESZNE  photovoltaic effect) ZF|H L7=Effi T v . KGO % LF
—FEEBI T RNT—CERMT 5 ENTE D, Z0), ¥ — B OREMSIIRE
TH V. G5 TRGCIEEMia ORI X OWERF « IRFITMXIICAE S & ST
Do

KEGEFHEIT, KGPEZHTHERO BT OBE L 725720, i DR RKIEER I
T HEEOREE GXMAIH®E  Capacity factor) [FMEL 725 XI5 257203, A %@
CTHDLEFRBEIISIFIELTHLARAVHIICH D720, HE LW BLED D ITER OIS
ETRLOTNE SN TND, Fio, BCKTIEEICEBEESEMNT 2 /iR R s T
Do

7272 L. KB EMEE OHIBUI RS E & i 5 & —RI/h SNz, BEE DL
FKiIm < DM H D,

KFEMIZIZ, 2V 3k, ALEWHERR, ARERESERL 2MBE D508, 2—T
4 VT 4 B O KB E TIfERE% > YU 2 (Crystalline Silicon : ¢-Si) 2%, Hifr& L
THEICHENL SN TWD Z & EREEE 225K U U 2 (polysilicon) Al DK T4 75 B
LEZLAFMENTEY | EFHFEORINOHRT - EHO ) UNTOFRBEALTND,

BHNERFE DD VNT T A PRV EOHENS, 2—7 4 U7 ¢ B K3 E
TOIFEDDIRNETRURG M (A BEIRCR B 2F M 2 KGR ERiak L, 5
AEEBRE T R o T2 ESN DO U 2 7 PR33AT 2 AR R IEH O COMRSE -
W EORBERAED Y R 703 KL Z e, Miff) 27 /) A= im<RES L, 22—
T4 VT 4 B C OB L3 DI R T 5720, Sy XS
A EARE LIERE L LTEST NS Z ENR%uy,

IRENA @ VR— bk MZEiiE, KBEDEHEEOFHEEE S B L TORKE = A M, 2010
D 4,621 US$/KW 725 2018 4EIZIFAI 4 /3D 1 L 725 1,210 US/kW ~ & KigE 722K T 23
RoNTEY, 2030 1213 340~834 US$/kW, 2050 4EiZ1% 165~481 US$/kW ~& = 5
725 RKIEZRER T ARSI TV DIRILIZH 5,

7 TRENA(2019b), “Future of Solar Photovoltaic”
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22 REARE

A FEEL, BRI = EEER TR VF AT 5 Z 83 TERnzd, K
B EFEE & DLl TIIAEITEME L 72 0 | I D & SHERFOLRSTICITOR = A R 3
HESINTWD

JREDTCARIZITER X R b DD DD, 22— 4 U T ¢ FLO RS FE BRI EDL D B
GATCRE SN D T2, D EORHIZIRN BN RXTRNEERA SN TS, 7
L— FOKEIL, PALORETH —EDORERZGLN D5 SHPRB@EFHEM NS, K
T4 7HRTIE, A AT s 7 L . SR I S A ] L
ZRHL2NWZA LT FRIATHRENDH D,

JRS ) T, AR (IR EREIES . ERRS 2B 2 5 & HAMENMTbh, Ty
7 bR & A D BRI T ER N R DUV BES W DER Lo TV D,

JET)3E DO RAEAIH FILKEGIEIEE & OB TIEmOA, BT EFE—E TiEm <, A
55 AEMBEEPFIFE LD BIETT2FEOREL RO TWD, FOKTIIREEHE L
TR BESINT 2 FH R RO TVD

[} 2-5] JEASIREOHSIH—T DA A —VK

H
4
FER A
AR
hy bV EE Hy b7 REE
B
1B5% EE

HT : FFEERN RS =T 77 IR E e ER
BB ORARIL, KMIERE L OB TIRORBME TS 5 b o0, e ER A%

BEBCIHBEICE Y 2 — b ENTEY ST EEMEZ2 DO TIRELS o TEB Y, FEERIREE
THRINTIZY T IA F = — L ORI ENEALTX TS
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221 FERORE

¥ ERE)FEE (Offshore Wind) (%, BIfEDORER & TIXRGILRESCH: BRI E
k%<%%ﬁﬁ6ﬂfnéﬁ\ﬁ%<@kﬁﬁ@n~749%4-%4%?@%%#@@
T Thod, SBRRESTERL TN Z LIRS TV LOHETHY, (27777 F
RESRGEOHE ERNBETr V=7 h~OBMH %L AT,

BEFAERRE LRSI ENER TH DL, K0 KEOW R CORES A[iEL 725
TAREE LR EOEINBHSLT DL, SORDILRDFIAEND, £/, FEELETIFE
i, B2 LEFEE L i U CRILBREE A~ DB RN D72 < X0 KRB B 56
W7 7 —LORBNARETH D I &, HIBEIZEE S U SZE LT RS OREPRH vl HE
ThbdZ e, KEsgECke ER )% E & i U CTaWWOikifl 3% (Capacity factor) 23
W CTE2%D0AY v bHLHESNTVD

P RJR)FEE O BREG 2Rk & LT, ﬂﬁl/"’ DA} 4 —Er (Wind Turbine) THE S
NT=ENET VA r—7 v (Array cable) Zi# U CHEEDOH T « A7 —32 3 > (Offshore
station) ~& kDL, %J—%ﬁ&)iﬁxﬁfb—l\/fb—fﬂ/ (Export cable) %% L ClE L
DE#FRZEFEFT (Onshore station) (ZEH AL, ZEgZ I L CEEN KM EEL ﬁrén
ﬁﬁLﬁ“T%f$ﬁﬁﬁuﬁm5hé W, ENC Ko Tre R EREE D3 R Lo
% BATE CORBELERINDI GG %L@%ﬁh@%j-x%—VayifiﬁﬁL

E=gante ﬂp%i”%ﬁ%)é%ﬁk?ﬁéb@ AR 2 A MCERDNET TN D,

Hﬁ&~ﬁy@7v~‘i3&%#£m@%0 TL— ROHP A X —HY7- 0 OFE

REITARHICIERLTEBY ., BBORIZA EL, BEEYZV O3 R MITIKRERE TR
ReonTuna,

(X% 2-6] PELESAREORA X —C L FHEEDY =T

Offshore wind Offshore wind Offshore wind

Rank [Company market share, market share, capacity sold,
2018 1995-2018 1995-2018 (MW)

1 Siemens Gamesa 41% 63% 13,881

2 MHI Vestas 30% 18% 3,882

3 Envision 15% 4% 804

4 Goldwind 8% 3% 574

5 Ming Yang 2% 1% 113

6 Sewind 2% 1% 306

7 GE Renewable Energy 0.4% 1% 177

8 Taiyuan 0.2% 0% 10

9 Senvion - 6% 1,253

10 Bard - 2% 405

AT : IEA
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AN BT HEE EE)EEO—ILG T2 OFEARRIT, 2000 FRISIE 2~3MW TH -
7oy, BIEIL 6~8MW 3 EJii & 72> TETHY . 2020 FRICTERL FED TR Y =7 MZ
X 12MW OBAL AN TS, BAZ—EroRBIcL ), BEEY Y THER
BT EOHE OB . BN & O EMAEEZAT 5 R ARDSE LA - 7 ARS8 IfE
M ENDMMOFA S HERMET 57 EORW G AT, KK TOPE LR FEE O dx
I A MIETREA TS,

HERA—I — %R P EREEBEOR I X — « A—FH—I%, Siemens Gamesa &
MHI Vestas ® 2 #HIZER SN2 &> 72725, GE Renewable Energy 7% 12MW @ K
RS Z—e % L, KE XY —F 2 NN Skipjack ¥ _EESFEERT (120 MW) 0=
22— % — =MD Ocean Wind ¥ EJEAS)FEHET (1,100 MW) TOERMAR LTV D,

HERBIE ER ) REOBEF A ME, FELENDOERBETEOMENE, [ EFE TOWKs
— 7 NV OEER O WEVEE) D KGR ESCMHE R R E & i L TR b 52/
N, BEERBOPE FRDREEOEZBANNIBECHNL S Noo5 D . X0 KENEL . IR
BV TORRNATGE L 72> TE TN D,

Fo, FEELRREJEEIT, R TESEENSENETNO TRICBIT 2HMAE L LEE S
DT KRG ESCRE ERNFEE L ITRR Y  —#TINTEFTAD 2 &3 L <,
K ILRZHETAZDLEEORSFT v XU T 4 bREMTH L Z L b, AELMOHLEEDN
VETHDHEEBIZ, WTNHIDO TR TOREERAENR MRy 7 L7200 58T A7
AR A =AN=T UDOERMEIIENE STV, L Laedb, i zfbicy 77
AF 2= FRECYUFELTETEY, FERTE S TN LENORBROBH QL O
e, BV 2 — LB EATETND EEINTND,

222 F—RTYUK

A =27 v K (Qrsted A/S) 81%, AR KO LR S3ERZE T, IEA (International
Energy Agency) ® L'7R— k92X 5 & 2018 F-HIfE 2.97TGW OB H O LR EE
EEFD, SHIC2.79GW BEERRH, 5.28GW ZFi%EH & ST o,

A —A7 v RiL, Hitt4 72 Dong Energy T7 v ~—7 OEERATRNLI—24LTH
ST, BAE - OV F— ERFEELTH, 7o ~v— 7 COREFELTHTIE
T, HAETRETFALF—FEANLHEMKZRES VT FEETWVD, A—=AT v FiF
2016 FREF SIS L35 LIzis, BUEL T »~— 27 BN 50.1% 2 RA LT 5,

8 QOrsted ® HAFERFLIL, ANVAT Y K, T—AT v R, ZVAT v FEZETH DL, FfLEARIEA
DOETLIENAREETIIA—AT v FE LTS
9 TEA(2019), “Offshore Wind Outlook 2019”
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(K% 2-7] PELERJ)FEOEEHFEE 10

Assets (GW)

Organisation Main activities In Under In Market share | Headquarters | Ownership

operation construction | development
Orsted DOO 2.97 2.79 523 12.86% Denmark Private
RWE DOO 241 0.51 1.83 10.44% Germany Private
China Longyuan DOO 1.23 0.40 1.00 5.34% China Public
Vattenfall DOO 0.88 1.01 492 3.82% Sweden Public
Macquarie Capital Investor 0.87 0.07 0.10 3.78% Australia Private
Northland Power DOO 0.64 0.27 0.63 2.78% Canada Public
Global Infrastructure Partners Investor 0.63 0.61 - 2.73% United States Private
Iberdrola DOO 0.55 0.97 0.81 2.36% Spain Private
Equinor DOO 0.48 - 2.17 2.10% Norway Public
Siemens Financial Services Investor 0.46 - - 1.98% Germany Private
Public Pension,Denmark Investor 0.45 - - 1.97% Denmark Public
Electricité de France DOO 0.43 - 1.67 1.85% France Public
Stadtwerke Miinchen Investor 0.41 - - 1.79% Germany Public
China Three Gorges DOO 0.40 0.88 6.87 1.74% China Public
Scottish and Southern Energy DOO 0.34 0.24 0.52 1.49% United Kingdom Public
AT : IEA

F—AT7 v RTIE, LR EOHBHEL TSGR, DESHECHERFTEFE L R L
fREt L7= £, FID (Final Investment Decision) & FEXIL D Hf&fe@ 2170, SEES
DR THFIZADM, FID # 12~24 » AREOKH T, A V7 IRERSA L7777
Y RIELERSEET v Y =7 FO—HMERN (B 50%FEE) 2T 5 FiEE L <
FALTBY, 4—RAT v FTlE7 7—24% 7> (Farm-down) &FEATWD,

F—AT v ROT7 57— LXK, T2~ —7 O PensionDanmark, PFA, PKA, #
v # D PGGM, 174 ® CDPQ 7¢ & DHF&K4X Global Infrastructure Partners
(GIP) . Macquarie European Infrastructure Fund 5 & \Z\ o724 > 7 7 7 7 > K )NFEMRAY
ML TEY ., HADOAAL, JERA, HABIREEHITZ2 E L2 BGF L T 5,

AR ISEL TR X7 M5 2 LB TchHLr N, —AT7 vy Ko7
7 —LZ T OEEITIE, R LFENPBEICAZY— ML TEY, BAFEHEDOIY IE LoKIE R
THEOBIERL T A K « =N =F IO NV GELIEENDY 27 GEBFOIR A, (REX
LD OAR., TEORT &2 D K58k 7A M - HUE - RS 2NBINTR 2%
AIREVEIIRAD L TWD 2 &, BERMGPOBRE L Ty v a7 —2 AR LD D F
TOMMPELS, WMEDOA—AT v RO LRJFEEER TIIRERBIESLa A L « 47—
N=TF UPREL TRV LER, FeleBENLORELZ I EMT T D,

Flo, A—AT7 v REDOZHONFIZ L - TE, HROESEIEG I LB Y A7 DA
HEGZED L ZEBAHEE SNTWD,

F—=RAT v F&LTIL, ZEOERNPNEE L 72 5 /R % O & A H OB & e e
DIEFEE~DRYBLOF Yy EX LT A L OEGEND AV Y MDD,

10 DOO = developer, owner and operator
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Commerci

Overall capacity Ownership
operation wnership
Anholt 400 MW 2013 Kattengat (DK) 50.00% | Qrsted (50%), PKA (20%) and PensionDanmark (30%)
Avedore 7.2 MW 2009-2011 |@resund (DK) 100.00%|100% @rsted
Horns Rev 1 160 MW 2002 North Sea (DK) 40.00%|60% Vattenfall Group, 40% Qrsted
Horns Rev 2 209 MW 2008-2009 [North Sea (DK) 100.00%[100% @rsted
Nysted 165.6 MW 2003 Fehmarnbelt (DK) 42.75%(42.75% Qrsted, 7.25% Stadtwerke Libeck, 50% PensionDanmark
Burbo Bank Extension 258 MW 2017 Irish Sea (UK) 50.00%|@rsted (50%), PKA (25%) and KIRKBI A/S (25%)
Gunfleet Sands 173MW 2010 Thames Estuary (UK) 50.10% |@rsted (50.1%), JERA (24.95%) and DBJ (24.95%)
Hornsea One 1218 MW 2019 North Sea (UK) 50.00%|@rsted 50%, Global Infrastructure Partners (GIP) 50%
Lincs 270MW 2012 North Sea (UK) 25.00% |@rsted (25%), Centrica (50%), and Siemens Project Ventures (SPV) (25%)
Orsted (25%), E.ON (30%), Masdar (20%), Caisse de depot du placement du Quebec
London Array 630MW 2012 Thames Estuary (UK) 25.00%
(25%)
Orsted (50%), Macquarie European Infrastructure Fund 5 (25%), a fund established
by Sumitomo Corporation, Sumitomo Mitsui Banking Corporation and Development
Race Bank 573 MW 2018 North Sea (UK) 50.00%
Bank of Japan (12.5%) and Arjun Infrastructure Partners and Gravis Capital
Management (12.5%)
Walney 367TMW 2012 Irish Sea (UK) 50.10% |@rsted (50.1%), PGGM and Ampére Equity Fund (24.8%) and SSE (25.1%)
Walney Extension 659 MW 2018 Irish Sea (UK) 50.00% |@rsted (50%), PFA (25%) and PKA (25%)
West of Duddon Sands 389MW 2014 Irish Sea (UK) 50.00%|@rsted (50%) ,ScottishPower Renewables (50%)
Westermost Rough 210MW 2015 North Sea (UK) 50.00% |@rsted (50%), Marubeni Corporation (25%), UK Green Investment Bank (25%)
Borkum Riffgrund 1 312 MW 2015 North Sea (DE) 50.00% |@rsted (50%), Kirkbi (32%) and William Demant Invest (18%)
Borkum Riffgrund 2 450 MW 2018 North Sea (DE) 50.00% |@rsted 50%, Global Infrastructure Partners (GIP) 50%
Gode Wind 1 330 MW 2017 North Sea (DE) 50.00% |@rsted 50%, Global Infrastructure Partners (GIP) 50%
@rsted 50%, PKA (24.75%), Industriens Pension(10.5%), Laerernes Pension(8.75%),
Gode Wind 2 252 MW 2017 North Sea (DE) 50.00%
Leegernes Pensionskasse(6%)
Block Island Wind Farm 30 MW 2016 Rhode Island (US) 100.00%|100% @rsted
Formosa 1 120 MW 2019 Taiwan Strait (TW) 35.00%|@rsted(35%),JERA(32.5%),Macquarie(25%),Swancor(7.5%)

HAT . =27 v B, EEFREENLESET =T 77 8

F—AT v ROV LR FEETIE, JE O A F805 1 B
: ROC) o=5ERHEAHI B (Contracts for Difference : CfD ). 45 E D [&E &
filikg B EUHE  (Feed-in Tariff : FIT) 72 & OffiheflEATEH L T&E 7
T, B2 A FOKT EBFOMN L, fiBhee L TOBILRROND LI

Certificates

TWo,

[X5% 2-9]

FEREAEERK

(Renewables Obligation

FRUROUNAIES
po

A —A7 v NOTEE LIRS 5B OB & R B 4l A

Gode Wind 1 Gode Wind 2 EITED B.ank Race Bank Walney Extension Borkum Riffgrund 2 Hornsea One
Extension
Overall capacity 330 MW 252 MW 258 MW 573 MW 659 MW 450 MW 1218 MW
Turbi ty 55 X 6MW 42 X 6MW 32 X 8MW 91 X 6.3MW 40X825MW 56 X 8MW 174 X TMW
47 X TMW.
Commercial operation 2017 2017 2017 2018 2018 2018 2019
Country Germany Germany UK UK UK Germany UK
Location North Sea (DE) North Sea (DE) Irish Sea (UK) North Sea (UK) Irish Sea (UK) North Sea (DE) North Sea (UK)
or hip 50% 50% 50% 50% 50% 50% 50%
Subsidy re Feed-in-tariff Feed-in-tariff cfb ROC cfb Feed-in-tariff cfb
194 EUR/MWh (8years) 194 EUR/MWh (8years) 184 EUR/MWh (8years)
y level 164 EUR/MWh (21m) 154 EUR/MWh (28m) 150 GBP/MWh 1.8 ROC/MWh 150 GBP/MWh 149 EUR/MWh (24m) 140 GBP/MWh
39 EUR/MWh (to year 20) | 39 EUR/MWh (to year 20) 39 EUR/MWh (to year 20)
Subsidy y 2036 2036 2032 2037 2033 2036 2039

HAT . A=A 7 v B, FHBEENOFERT =T 77

N/
N
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223

2019 4 11 Ao & FEaflEREZ a2 (CPPIB) |
DINF— « = U— « 7 )L—7 (Pattern Energy Group Inc. :

TW5,

NP —v e 2 U—F, TAVH, hFH, T,
AL TEY ., 20194 1~3 HHORE
\N&~V~i%9~®éﬁﬁ%1%%&@&&Bfﬁ%b\%%%W@%

JEHE i
CPPIB %

NE—2 - ITFT— -G —7TF

. EEEA R LR 21

PEGD) OEINZFEFRL

HAIC ) FE R L OKES

#1% 2,116GWh & S TW5

SHTHL NI —r TRy AN EmAa L, LTI TPELE SR TV D,

[ 2-10]

B — s ZF D —  TI— T OFATFRET KL X — iR 11

Facilities Location — Capacity -~ Commercial Status

Solar Operation
Amazon Wind Farm Fowler Ridge Indiana, USA Wind 150{2015 In Operation
Armow Wind Ontario, Canada Wind 180{2015 In Operation
Belle River Wind Ontario, Canada Wind 100{2017 In Operation
Broadview Wind New Mexico, USA Wind 324{2017 In Operation
Corona Wind Projects New Mexico, USA Wind 400(*2021 Late Stage Development, iROFO
Futtsu Solar Chiba, Japan Solar 29 2016 In Operation
Grady Wind New Mexico, USA Wind 220]2019 In Operation
Grand Renewable Wind Ontario, Canada Wind 1492014 In Operation
Gulf Wind Texas, USA Wind 271{2009 In Operation
Hatchet Ridge Wind California, USA Wind 101{2010 In Operation
Henvey Inlet Wind Ontario, Canada Wind 300/2019 Under Construction

Ishikari Offshore Wind Hokkaido, Japan Wind 112 2022 Late Stage Development, iROFO
Kanagi Solar Shimane, Japan Solar 0 2016 In Operation
Logan’s Gap Wind Texas, USA Wind 200|2015 In Operation
Lost Creek Wind Missouri, USA Wind 150/2010 In Operation
Meikle Wind British Columbia, Canada Wind 179|2017 In Operation
Mont Sainte-Marguerite Quebec, Canada Wind 1432018 In Operation
North Kent Wind Ontario, Canada Wind 100/2018 In Operation
Ocotillo Wind California, USA Wind 165/2012/2013 In Operation

Ohorayama Wind
Otsuki Wind

Kochi, Japan

Kochi, Japan

In Operation

In Operation

Sumita Tono Wind

lwate, Japan

*2021

Panhandle Wind 1 Texas, USA Wind 218|2014 In Operation
Panhandle Wind 2 Texas, USA Wind 182|2014 In Operation
Post Rock Wind Kansas, USA Wind 201|2012 In Operation
Santa Isabel Wind Puerto Rico, Puerto Rico Wind 101|2012 In Operation
South Kent Wind Ontario, Canada Wind 270(2014 In Operation
Spring Valley Wind Nevada, USA Wind 1522012 In Operation
St. Joseph Wind Manitoba, Canada Wind 138(2011 In Operation
Stillwater Wind Montana, USA Wind 80(2018 In Operation

Late Stage Development, iROFO

Tsugaru Wind

HET

Aomori, Japan

1 jROFO :

IRB =2 e V= e T—T N EE =T T
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*2020

Under Construction

identified Right of First Offer, BARZE(;E CEEDISHEL RO b O, AR EITAEARDZEM:



ARICBNTRNY =« 2 V—MEA S L ITEREEHEZ R L T Dfisk & LT
X, SEBROKRA VA 77— EKALY 4 F77—Ah HHREOY 4 77—
LOND | ACRE OAFHETE LR EFE (PR . A FROMEHEER)EEFE (K
), FEERD T Y — (U —FHRBE R EIT, BARRD 7Y — U — SR
et R77—LiHERS>TWND,

3 MEATS

fgit (Transportation) - > 77 Tlid, Zek, #VE, EK., B2, bz, BHEE
B, MHZBESOREN RO TN D,

31 ZEHE

BRI D4 7 THREIL, RELS - 2lE s S0 X0 £k
T Ta VML AEEHEOTS LW EETHEFI T TS, RE (b Sk
WNEG AN B3 ST B EEE S0 B 3B BRI 3 — & 5o
MAERAETHAMEEL LTEFEL TS EFLZ V., W, BERElLSL T DY
A THMZEEHEB IOV TUIARF AR - TN D Z ERE0,

ZEPREE SAEONEE T, FEECKRE T ¥ — ', T v — U ¥ — I TR
X2 VT g - Fr— I EOMZEIPNGE & ABUECIR B 72 & o/ EIRTE, BE
Bl ZEHNILE 7R & O FEMZEE IS D DAL ST WD, BT IR ZE T PN 4
DT = A NEED TUND ZEERE 2N, FEMZEE P DN b ik B 7 Sz
PR DORBUARAET D EF IR E N,

NHIERP T R E AL Ze P At U TRMB B 23R L TW D IGENRZ VS, i
DHHH - BEEORGETHLHES HAuX, FEMZAZEM & BH - BEEOXS ThH 5
b D, FEMIZEERM G & O T RN HH OX %R Th DA ITIE, FEMZEERFI OIS A3
AL U CHMZEERPT RN OE B A AT HE CRIRINIE DL EIICH G T D8, FEMIZEH
PRI AR 2SN L 7 55 B A IS OB NI ISR I SN D 12D DT > 7 A
RIFEARIZS WH D e, WITHZEE O A 03K - BB OISR TH 25511,
FERLZEER PN L D FREDIER 2 Y LA, FERLZEERM 23 Bk LT b iZeEMic s
J AT THNR—F2 2 LT TE RN, fidh & BT X 2R3 et
LD LD,
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2017 2018
Global Privatization

Airport Company Rank HQ Country | Main Airport(s) | Revenue Status Skytrax
($M) Rank

Aena Aeropuertos 1 Spain Madrid 4,582|Partial 43
Aeroports de Paris 2 France Paris, CDG 4,112|Partial 37
Heathrow Airport Holdings 3 UK Heathrow 3,750|Full 8
Fraport 4 Germany Frankfurt 3,337|Partial 10
New Kansai 12 Japan Kansai 1,863|Full 13
Airports of Thailand 15 Thailand Bangkok 1,648|Partial 36
Beijing Capital 16 China Beijing 1,422|Partial 33
TAV Airports 19 Turkey Istanbul 1,314(Full

Sydney Airport Group 23 Australia Sydney 1,140|Full 20
Aeroporti di Roma 24 Italy Rome 1,136|Full 85
Manchester Airports Group 25 UK Manchester 1,094|Partial

Malaysia Airports Holdings 26 Malaysia Kuala Lumpur 1,086 |Partial 44
Flughafen Zurich 28 Switzerland  |Zirich 1,058|Partial 9
Gatwick Airport 30 UK Gatwick 1,022(Full 54
Guangzhou Baiyun 31 China Guangzhou 1,005|Partial

Aeroportos de Portugal 35 Portugal Lisbon 892|Full 57
Flughafen Wien 36 Austria Vienna 856|Full 17
GMR Airports 37 India Delhi 842 |Partial 66
SEA Group 39 Italy Milan 825|Partial

Aeropuertos Argentina 43 Argentina Buenos Aires 757|Full

Copenhagen Airports 45 Denmark Copenhagen 678|Partial 19
ASUR Aeropuertos Del Suresta 47 Mexico Cancun 663|Full

GAP Groupo Aeroportuario del Pacifico 48 Mexico Guadalajara 655|Full

Australia Pacific Airports 50 Australia Melbourne 643|Full 27
Brussels Airport Co. 51 Belgium Brussels 624|Full 91
Disseldorf Airport 54 Germany Dusseldorf 549|Partial 30
Airports Co. South Africa 55) South Africa |Cape Town 536|Partial 21
Brisbane Airport 58 Australia Brisbane 512|Partial 22
Athens International Airport 64 Greece Athens 493|Partial

Auckland International 66 New Zealand |Auckland 450|Patial 24
Perth Airport 70 Australia Perth 399(Full 59
Budapest Airport 72 Hungary Budapest 390|Full 90
OMA, Operadora Mexicana de Aeropuertos 83 Mexico Acapulco 307|Full

Hamburg Airport 84 Germany Hamburg 301 |Partial 25
Aeroports de la Cote d'Azur 85 France Nice 300|Partial 98
AGS Airports 87 UK Glasgow 272|Full

Edinburgh Airport 92 UK Edinburgh 240(Full

SAVE Group 94 Italy Venice 226|Partial

Aeroports de Lyon 97 France Lyon 212|Partial

Birmingham Airport Holdings 98 UK Birmingham 208|Partial 86
Total Revenues $42,399

HFT : Reason Foundation(2019a). “Annual Privatization Report : Aviation”

ZERITHEN == ANENA VT TEETHD T ENZWTD . NIYERFTIRZEHD
PHBH SN D 2 Lz a2 7O IS B IEE 2 L TSR E 525 2 L3 H 578,
HEIEH < ETHEBEREOHER TH D | ZEEEMLOREREEE 2575720

12 Skytrax Rank (I#iZe ¥ — A U —F 24 ThH 5 Skytrax thB3FHE L TN DLEHEF—E DT %
7,
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TRV, L7 -> T, RELZEBEOGS, AREINC L 2EE 05 EfkE £ 721308
To I IEE S OEMIC K 0 ZEHESREOHERF N AIRETH DAL, ABERRIIC 2 HkiE
ERAEOWFEERI A e T A TIEHEV NN ONREFTH D,

ZERICHT DA T TEREDY A7 L LTRERLDOIT, FHREZOBEOTETY
27 BEERS ERHEOEEB) A7 LMBOL ALy Y - YR T EEZ BND,

FEEOLEE Y R 7 @ REESPAR R > TW5, FEOLHER L LT, 7KL
By, ZEPSFTIEHUB ORGSO 2L, M2t OIS A B, 22kt g /) DL,
SARS °7 & « My FEOREL ENE T NS, 7272 L, SARS X7 1 - MyfEOR
B2 EOLAITIE. AN D—EDXZENZIT N T —A b B b TN D,

TEOEB Y A7 1L, BEONET BT, REMREICLY, BEBOELSW
TR o TWD, ZEHONMERT & LT, EERESRZENE - ZE T 2283 — R
T O R EMETFRIIC B < . Hdk O 22PN Zhuicke X . — e 7 2290 ki
IRNT IR CIXREABOFBEEZ TV E IR D,

ZERRDOBEF N, FIEH, FEY T ORKFE - A0, BROFR Yy bU—7 o
ETFE L OFARIL, FIAMZES LR EN & o, 22 E COFTERFM, 29iEE
Lol GEEROAKCE S, HEARFMOBIR, ¥ — I F /L OLBERE ) 72 &2
KoTIR_E-TL S,

WRERERA Tld. YLEHEBREIC L > TOHFEM - B TIZRVWEY HXED
PEENEONERRIY, RRABORELZZITOT <, MERMLOMIEE T (BT EORK
E. RO RSHOETLE) PCONTZEHR L OBFS THREBZOEBHNKEL 2D A
IR D, £z, RRAEHORETELNRIETIVIRIBENATRETH P, iz
SHEOEIEEE OGS IITFEDEIEITERII WD L2 070,

Fio, REORR L LT, BULRITRREBHOREME LI, SARS 7 = - 4
HANDBISENFR S BEOLTRITE N E STV 5D,

W, ZEOGE—BRINIZED DD OEED T = A NI, —HOEWHE T ZEk%
IZpAE S ENANP /N AT

18 ZEHROPHER CIIAAWVES, ¥ —IF A EALOMBTEORRY A7 | TEWE LRI TWN5S, 18
EMOWHOLEIT, Bl BN EZMLE LT L0 EINETY A7 OKEFRERDZLOLERD
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3.1.1 AENASME S.A.

[ 2-11]1C b v T ONEIC S D AL OZREEE 20 AENA SME SA.%, v K
U RZe8 (Aeropuerto Adolfo Sudrez Madrid-Barajas) . /3Lt 128 (Aeropuerto
de Barcelona-El Prat) 72 & A1 V[EWNT 46 DZEH L 2 DO~V R— b &iEs ., ST
iTe s Ry b— ko284 (London Luton Airport : 51%f#4) 72X 17 OZEHICHE L
TW5,

AENA SME S.A.IZ BB TH D08, A1 VEFA ENAIRE % U C 51% D%
RAELTND

mn&%mEBHDAMi265hnrﬂ16%&¢m65%5$¥%W%moEBHDA%ﬁ&mi
OMiz=BEE 60.0%, QEYT —E X 35.56%, @FEES —E R 1.4%, @S 3.1% L 72>
Tn5,

2019 4ED AL VENZEHETORESRIT 2.75 (SN TRIFEL+4.4%, ~ RV v R228k
6,173 77 N T+6.6%., /3Lt 22k 5,268 T A T+5.0% & 7> T 5,

AV FEEEROREEIL, V-~ a v 7 hOMRAREHERE (2008-2009 4E)
ERIN Y 7 U fERE (2012-2013 ) ICKIRIZHAD LTWnd, 2008-09 @ 2 ] Tlid~ K
U v RZEERITIAT.0% DN E EE o722, 7o 728 TIEA16.6% & % HIiA A EIL
K&, A VOZEERBIRTITIAL0.9% L 72> T D, 2012-13 40 2 HTIE, #lC
S FZERERTIIA24% E ML TV D08~ R U v RZE3I3A20.0% & K& S EHIAK,
ARA  DIEPEBIRTIEIA8 3% E 72 5T,

ARA VENTHZHOEEZRALTND Aﬁ@%ﬁ%&hfnéﬁ\iifﬂ@%
DZEUA~D G % PE0 Ly BEh A 2 @ 6D T D RIS

(K55 2-12] A3 o FHZHRD R EHHERS

EOQUNLRF N)btEOFZEE
70,000,000 20% 60,000,000 20%
60,000,000 15% 50,000,000 15%
50,000,000 10% 10%
40,000,000
40,000,000 5% 5%
30,000,000
30,000,000 0% 0%
20,000,000
20,000,000 5% 5%
10,000,000 -10% 10,000,000 -10%
-15% - -15%
S N O N DDO A AN M N O~ 0 g N O NV DDO A N MM N OO0
OO0 0000 d ™ o o oA oA A o O 0O 0000 H ™ o o o oA oA A oA o
O 0O OO0 00000000000 o O OO O0OO0O0O0O0O0O0O0OO0 OO0 OO OO
N N AN AN AN AN AN AN ANANANNNNNAN N AN AN AN AN AN ANANNANNNNNNN
REH =—O=RiELL (BE) REH =O=RIFELL (HE)

AT : AENA 72 B4R =7 77 R B R ERRL

4 Earnings Before Interest Taxes Depreciation and Amortization, FFART « Big a7 « BAREERIFILE
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312 TYayE)LEE

TV 2y BRI, SAXF—OEET Y 2 v 2L OJLEK 16km (T ET 2 [F[E K
DZEPET, 2011 FICREM SN, 5IEHE LT =B 26% DR A kAT L T
%o

REACYL YO ERRIT, ~VF—BUF 26%, ~ v 32—V —36%, 7+ FDOFEEIELET
b DA H Y AMBIEREF4HE4 (OTPP) 28 39% Th o727, 2019 4F 3 HiZ~ v a—
U —7N 36%DE &K 20 (BE1r—n T, 7 A —2 X7 2 FINEEAHL (QIC) [16.8%]. 4
7 U DRFTAHEAL APG[16.8%]. A A AT A 7[2.4%I258H1, 2020 4= 1 AiZix OTPP 23
9% DRI A = 2 — U AT = — )L XH A & S RE LA BLE NI T BOE AN (GPIF)
BREI L7z EHE SN TE Y, 10 FTRHEBEFRIZETANEDS> TS,

TV 2y B VZEEEE SO 2018 FE DT EEIE 569 | 2 — 1 T, #3550 2 HIiZE
RINEE, #9347 1 MIFMIZERINAE & 72> T D,

7V 2B VZERIT, 2001 FEIC T 2 v ZEEk A NT 2L L O UL — D EE
2 2AL DOV I MZEDOMFENH Y . 2016 4 3 HIZIET r U A M X DK BEOHELZ
FTCWD, Tl A NORERY 12 HE & W) EHIF c2edkEE A~ R L CRB Y., 2016
FEDREFITID Lz b 0D 2017 FLIBIINEF ICBIE 2/~ LTV 5,

SN X—EHNOBEZEHII Y v v n UEERTH L, RZEHIIELE L TRLHZESE
BH—y R LTWD, 7 oy ez AT 5 EEHMEStIE, V7 b
ZEAETOT YV 2y BAMET, KA4FIDOKRES =7 2 HED TN D,

313 IS v)EHEaVEYI Y

7TV TIE 2011 ELE, vty a v FRICK DR EANERS N TR,
2019 FITI1XH 5 RO AFLSFEhE S iz,

PERITEE— DR IS AFLN S S LTV 28, 55 5 IRD AL TIE, %o 2k % Hiude
LT N LT 30D T vy T bl 12 OZEERRG L Slz, ML 138
DZEENTESHTWER, T U w7 - e 7V 7OfF., Barra do Garcas 28303
shEh T D,

B 5 WAL TIE, LT m v 7 D 6 ZEikE A, O AENA B, 71y 70 2 2%
WE AL ADT 22—V v B ZEENEFL, B 4 RALTH, F2—U v B 2SN 1 4

B ya— L a7 HERO7 7 R4 7« 770 X e v X=X —IZHRESNTWVWDI AT v 7 A b
— Y A VT FGARNGT I TF =& TATEYVEBLTCORELHBEIN TS
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RAY D7 TR— IR 32EWEREILL THRY ., BN REL S L7z B2 HEE SO
FREEADN B N> TN D,

Fo. FEORDOAL S PESATIY, MO 9 229, Jbil 7 258, H Il 6 2205t
GLRDLHTELEINTVDS, fBROav Yy aOTENRD HBREEFNIRINTND
LM, WP D DEEEFVIALLT S LTS EDOEHL R o TND,

[} 2-13] 55 5 IAFLAER

BLRAML B2RAML " BLRAML B2RAML "
. ELE ELE
@EBLTVL) | (BELTL) @EBLTVN) | (BHELTL)
Northeast Brazil (622:#) : Midwest Brazil (4Z2#) :
Recife (REC), Maceié (MCZ), Aracaju (AJU), Jodo Pessoa (JPA),Campina Cuiaba (CGB), Rondonépolis (RO0), Sinop (OPS) , Alta Floresta (AFL)
Grande (CPV), Juazeiro do Norte (JDO) Aeroeste consortium 20 40.0 *
AENA 1,850 1,900 * Construcap-Agunsa consortium 9 315
Zurich airport 1,690 1,795 Southeast Brazil (222i#) : Vitéria (VIX), Macaé (MEA)
Patria/AviAlliance consortium 1,488 1,851 Zurich airport 437 437 *
CCR 1,007 - ADP 304 511
Fraport 850 - CCR 167 R
Vinci airport 351 - Fraport 125 -

AT« ANAC fnBFEE T =7 77 G IR R

(X3 2-14] 5 1 &k~ 4 IRAFLAES 16

Infraero | ARLWRELE EiLE

Engevix (50%) ,
1R (20114F) [Natal Airport (NAT) - 100% |Inframérica & ’
Corporacion América (50%)
Guarulhos International Airport (GRU) 49% 51%|Invepar-ACSA Invepar (90%), ACSA(10%)
Engevix (50%) ,
Brasilia International Airport (BSB) 49% 51%|Inframérica & ?
2R (20124) Corporacion América (50%)
R
Triunfo (45%),
Viracopos International Airport (VCP) 49% 51%|Consortium Aeroportos Brasil UTC Engenharia e Participagdes (45%),
Aeroports Egis Avia (10%)
Rio de Janeiro International Airport - Galedo . . Grupo Odebrecht (60%),
49% 51%|Group Aeroporto Rio de Janeiro
3% (20138) (GIG) Changi Airport Group (40%)
R
CCR (75%),
Belo Horizonte International Airport (CNF) 49% 51%|BH Airport ’
Zurich Airports (25%)
Porto Alegre International Airport (POA) = 100% |Fraport
4% (20175) Florianépolis International Airport (FLN) = 100% |Flughafen Zurich AG
K
Fortaleza International Airport (FOR) = 100% |Fraport -
Salvador International Airport (SSA) o 100% |Fraport

HIFT : ANAC 2B =7 7T BT FeHE Rk

16 Infraero 1%, 77 VNZeHkA 7 TN
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32 &L

BB OLEA T, EHEIIRR VBT ITEYO T oA FREWNT E B E 2o
TEY, A7 T7REOMELE L TUL, 2T T - X—IFAERHRLEIND &
AEARR

HEERIC b B E ORI b ok S - 2o liE R 2 Ra L TV D HEA L
B OUWEHR ORA TiX, RKEIMFIC L D2TELBOREII R /> TWD, il
DOUWBRiFR OLE I, fE, Bdkin B, EmTENER L T 5Ea213£ <, FiE
1 K OMLAN T e ORR BRI, RSO ERZE ORI, RIEERSCHERA Y R 7 5
WCEDFELEENRERLOERDL VAT PRENEINTND,

avFF e B—IFME, BEARY 2—L - VAT EESTEBY, BRI
VRS & OBig, BOBEEHREIC L DWIERMEWMEDOEOEELZIT T D, £z,
BB ThHLar T FFRREEDO I Y o Z——T 1 U AT &R,

% < OWIETIER TIX, TSI 2 B9 ) OHERF D 72 D ORI E D3RRI I
WEEL 725 TWD, IEITa T IO REUEREA TSI, RKIE 2 T Ffhn
PR RTRE e o T HREA D B oK O KRR DL T L 72 5> TV D HEBIN R 5T
WD,

T, BESHEOHENEALTND Z LIk, a7 FEIRES s F e 2
XA O UEESAEOMEE 3R E Y | BRI E > TOI T X ——F 4 Th D2
YT T EREEOWIENER SN TE WD EOBERHL AL TV D,

(K5 2-15] oo T F#EOY7IA4 F = —

Land
transport
operators

Relationships
and payments

= Chaoice of supplier
= Mo choice of
supplier

Shipping line

Container
park

HIFT : Australian Competition and Consumer Commission
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321 AIRILUE

2016 F9 HICHE 7 2a—F ¥ — 77 R QIC, 70— b e f VT TANT T F v —-
N—=hF =X (GIP), A% U AN AEEF4 (OMERS) THEkINns a2V —v
7 2 (Lansdale Consortium) (X, A FZ7 U7 OE Y b U TINEIF S A LRV Pk
D 50 FFHD Y — R A LTz,

HEHRIZT 2—F v —+ 77 F+QIC 7 40.005%. GIP 7 40.005%, OMERS 78
19.99% & 72> T 5,

AV DR D 5 B 8 53D 2 HNEW R &I 283~ 2 PEF R K9 3 Fln =
T T EAREE D O EHFI BN 7e o TN D,

PRISFIAEE (Tariff) X, 2017~2037 % Tl CPI EHFEZ ERE L TRESN, £
DBITENT 47« Ty 7 FRATRESND L ENTWND,

ANRNV T, A—ARTVTO5OOFEHEE (AVFNLy, ¥V R=— 7T RARX—
V. L=y b, TFL—FR) OFTOaryTFEEEY =7 Tl by 7D 34.3%% 5
HTWD,

Wi, ZEEZE 5 HEo 2018-19 FEE D = T FEHREIT 511 7Y 7 hTHIAEHA0.5% & i
E2EHDO~A T AZFEKLTND

33 EE-HBE- bR

HEESEA~DA 7 7RG %n/?//a/£ﬁ®% IZkoTiThind, 2tk

v a UK i%ﬁﬁ%%&“@%ﬁ&%f@ DEEDONITR I TN D,

3/?//a/£ﬁ#%®%k//:7u—®ﬁ%&Lfi ORI DEATEHEIC
ST U7 v b=/ (Real Toll) R, @7 IZBD O FFIERNRRIE 7 F—N»
HEXHONDT XA T EY T 4« ~Af A2k (Availability Payment) ., @738 &5 (2 HH)
L7c @R ARt 7 Z—nb3dhbivd v v R - h—/L (Shadow Toll) 73 641 C
W5,

Ty Ry« b= VBNE EEER A B OB OB TICE 2 3 9 T E R KA TIE R
WERHUIK TR SN D Z 3%, BRELFIHT 22— —ICITRHEA-R A Lk
w#\ikﬁﬂyﬁyyaV%ﬁﬂi%bhééﬁﬁ%?ﬁwﬂéﬁﬁk@ékb\ﬁﬂ
BIZ K2 TWERAD &) BT AE LIS W E STV

F 7o, AERBITHR & MR R & A S b v 1 —Y K- L— 2 (Managed Lane)
EWVWITBREOEREZXRE Lizartktyva b BRLALRA TN
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331 ¥x—Yk-L—Y

Managed Lane /X, ETL (Express Toll Lane) & &FEEAL, HEEIOHER L | HEZN S
W TOBITAFRERHEMPH AT DI NI A TOER TH %,

HEETE LW RAE L TV AIERZWE L TREINDIGAENE < IRMERMIZ
LV EBEROB-ENEHH TEE SN TO AR L A b Tn D,

R A R—1%, B EIRMERD A PR U 72208 & AR B & SR B 4 3R C & S (HHHL A
T, WFERMER ORI LIREBEITEE | TRAERH A B R OB B B D 72w,
AR TIE—E L, EOETHENMR LT WL 2> TV D,

A RFERR & SRR A O 3~5 MR OMRPLETH Y | BALS THRESA
LRI T L TV DB TN HE D RV KETOFEFINAKRFETH D,

Managed Lane |3, @ BHEOMEEZ B E L TEAINDS D, —EDOEITEITRIA
ENHHLOD, HEHERLEEY FTREINDILEDTHDLI LD, mﬁ R DAL
B D X O ERIHALIR 729, BHeaR e & AR EEALEIR O BRI, MR ORI
OME, REFROFBEERAITEMRBERICL2b0E 2570, LT LHEEHY I
@< EEFRET, —EDV AT EZMEIBDERS>TND,

Fo. BHET BEFEROBE T, @FIIMTH TOLELLZI Gl &b, LHED
BIERL A A |« F—_"—=F URFE LT < KETOHFFITH @R OELITLITL
FRHNTWND,

3.3.2 407 ETR

407 Express Toll Route (ETR) 1X, ZF+#® kv Fiid 108 kmO A EHERK T, 1999
FIZARL DA 7 TR 7 2 BT 0 (Ferrovial) 28 D> b7 (Cintra) &
HFHE DA 7 T @R SNC-Lavalin 23, 2098 4% T 99 £l =t v v g VHEK)
BESRLTWD,

BN S TRZED Cintra ZB U CT407TETR D2ty a il TnWb 7o
ET7NANDOT BT —a VERNTIZE D &, 407 ETR ~DO 4 HJFE5) 62%I2%F L 326 &
Ha—na BOXY AT 4 E LT, BP0 10 FEF TR TE2 LB, 1999~2018
0 20 FHTHEF 2,296 H U2 —r OB ZZFE L, K 10%DF 358 H (640 H T~ —
0) 12k D, YWBEESEHE ESI%T2610 A/ — DXy v aZl el b L
TWa,

17 Ferrovial(2019). “9M 2019 Presentation” P19
B 7T IR, URETHDI-D, a—niH SN THish 0D
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[ 2-16] 407 Express Toll Route DM #5 — & OHER

10,000,000

1,600,000 o B e RIAEE w0 L& EE
8,000,000
1,400,000

1,200,000 6,000,000

1,000,000

e T L5 e H T 25 i i 24
4,000,000

800,000 2,000,000
600,000

"
., - “
. 0
400,000
200,000 8 -2,000,000
P
0 -4,000,000

-200,000 -6,000,000

HiFFr : 407 Express Toll Route 7> b4 =7 77 A ST EIER

a ¥y a r2thd 407 International ORFEEEHZ L B &, 3ty v g AN
5 3 %D 2002 FHECY A AL, 2007 FIC—ERE TR E L2 &R H DB DD,
ZRLSLD 19 FRIIEFIEE T, 2018 fEOBEMAHIT 9.2 BT ¥ KL Lo Tnd,

St EOHEIRIT 2006 FICETEMR L2 OO, HEXF EOFISEE 2 5 882N
LTWa7zs, it 113 2018 4F 12 AR TABBEN T4 FADEBHEE & 78> T\d,

o, artyvarynboXy vy va e —0NA, HEOFITRED—EH HREHIC
FlS TSIz, EHABOERSITMERICH Y 83 {Eh T4 P E THML T
2o

72720, 2098 4FE T T8 4EMO vt v v g VEINERD . Xy vy a7 —3ERIC
ML TRy, SF HESBR CTH D Z & IHMEHIEHE Lo EIT e, FrviaTn
—DEFRFERITLEMIHR L TR0, BITEFOEHNTE R TnD 19,

407 Express Toll Route ® AR > —DfA GO ERALERIT, LIXLIEEE Lo
TWn5,

2019 /£ 10 HRf L CORFALEERIL, b F X HFeHEHREZ B2 (Canada Pension Plan
Investment Board:CPPIB) 7% 50.01%., 7 = 1 ©7 A4 F D> k7 (Cintra) 2% 43.23%.
SNC-Lavalin 7% 6.76% & 72 > T\ 5,

CPPIB (&, 2010 (2> b T D 10%DFF D 2 WfGH%, ~ v a—Y — D kA
7577 RCholeA v =L =T ORI A U TR HEREZE 40%I2 5D, 2019
££|Z SNC-Lavalin 7°5 10.01%Z B80S L, £t % 50.01%~ & mH TV 5,

., SNC-Lavalin I% 2019 4F 4 A 24> % U AMAKEFA 4 (Ontario Municipal
Employee Retirement System : OMERS) (Zxf L T 10.01% D ¥y & 72 H14 5 & 3FK LT
Wiz, 2 773 SNC-Lavalin & @ #T 2002 I #ffE L TR ERZRKICEES &
OMERS ~®DFE AN it L, 2019 4F 8 A 12 OMERS ~D7E#] & [F] 54T CPPIB 7% 10.01%
Fior 2 BINEG LT 5,

¥ RFI=Fy T T RZ NS A DRITEREN BTN D
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333 7xzHOET7TIL

407 ETR O EDO—(ETHDHI AL DA v 7 TEHFEHO 7 = 7 /L (Ferrovial,
SA)IZ.BETFOL U FT7E2BEL T MOL DER Ay a VBIFLERL TS,
o, YU IRFUMEEL LTRET LERK Ay v VEIFITIE, AT DORTF
FEh APG oA 7 THEAS D Meridiam Infrastructure Z53% < ORMH-CHOEFi 5%
BfFLTW5,

KEOER 2y v g VEAFITI, Private Activity Bonds (PAB) <° Transportation
Infrastructure Finance and Innovation Act (TIFIA) &\ o 7=/AR972 SCBEH BE 237% FH AT
HE& 7o TN 5,

PABs 1%, REFEEEVEALGT2ALFEMTERE LT, KEOMLBIREIFITT
LHFETH D, —EDOFKMEZ 7 VT T2 & KEERICITHGEN BB HE bk
WIERRBLH & & L CORITHAEETH D, PPP EZHTIE, vy =2 FhbOIEE4eT
TR EmIND L R_X=a—fF & LTHRITIND Z EBZ0,

TIFIA i3, KEOEKSLEHE R EOLZBT 0y =7 MO w77 5T, TIFIA B—
NI ARG RN TR T AR T IIFNE S Z TN TELREDAY > " B3dH 5,
e — AZIIREFRFE DM SN DD AEAD G IR 5 RN EFR T 2 (T S BT HE <
WEFEDIRE -T2 TH, 7 v=7 E1EOWNADGHEZ FEl> TWDAEHEIZIE, i
RFTERFERARE , IREZBEVIERD ZENAEETH Y, 7 ry =7 N OGRS
FER TG DIERFED Ny 7 7 — & 72 D & FFo,

W, TIFIA 7 —A35eR@ OFAWIEN. & L TITM Y IERFRECH D Z &b, RHO
10— SRR SHAARL E L CHET DR L D3, T r Y =2 MEFERFORFIAN & L
THEHRMOr—ER L RSEOELEE TH 5,
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(X% 2-17]

PR A

North Tarrant Express 1-820 and
SH 121/183 (Segments 1 and
2W)

U N IMBWMT AKEDER T Y g B

IH 635 Managed Lanes

North Tarrant Express 35W
(Segment 3A)

I-77 HOT Lanes Project

Transform 66 - Outside the
Beltway

7ay v hSPV

NTE Mobility Partners, LLC

LBJ Infrastructure Group, LLC

NTE Mobility Partners Segments
3,LLC

|-77 Mobility Partners LLC

1-66 Express Mobility Partners
LLC

/BB

FHEHZM,133% 1L

TEY M, 13.3% 4L

TE¥FYRM 6574

J=RABZTAFIN/ 2671

W= Z T 225< 1L

vty a v HERE

2014/10 - 2061

(52y concession)

2015/9 - 2061

(52y concession)

2018/7 - 2061

(48y concession)

Expected 2022 - 2066

(50y concession)

Expected 2019 - 2058

(44y concession)

Texas Department of

Texas Department of

Texas Department of

North Carolina Department of

Virginia Department of

=5 Transportation (TxDOT) Transportation (TxDOT) Transportation (TxDOT) Transportation Transportation
#ax bk (US$MLN) 2,122 2,615 1,409 635.8 3,724
Public Funds 594 487 127 95 39
TIFIA Loan 650 850 531 189 1,229
Private Activity Bond 398 606 274 100 737
Others 54 0 47 4 194
Equity Contribution 426 672 430 248 1,625
% Equity 20.1% 25.7% 30.5% 39.0% 41.0%
% Equity + Public Funds 48.1% 44.3% 39.5% 53.9% 42.0%

NTE Mobility Partners, LLC

LBJ Infrastructure Group, LLC

NTE Mobility Partners

Segments 3, LLC

1-77 Mobility Partners LLC

1-66 Express Mobility Partners
LLC

Cintra

243 (56.7%)

367 (54.6%)

231 (53.67%)

124 (50.1%)

761 (50.0%

APG Group

43 (10.0%)

190 (28.33%)

124 (28.84%)

203 (13.3%

Meridiam Infrastructure

141 (33.3%)

115(17.07%)

75(17.5%)

407 (26.7%

John Laing

25 (10.0%)

N2 N NS N2

152 (10.0%

GCM TH Investments LLC

74 (29.9%)

Aberdeen

25 (10.0%)

HAT : 7 =0 BT U BAESY =7 75 VBT RE TR AR
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7o b7 T, BEEET LB T —2 g UERIOR T, EiRarty T a Dl
2y LTnay ey NiHEEE ORRE XK 2-18]D L H IR LTV 5,

(K% 2-18] 7w T ARNRET HEK 2By v a V2

A FrvyvazA-— 7 zAETIREEROH
Availability Payment
i CF=K Towoomba (Australia)
o (no CPI adjusted)
TRAFEVTF 4 AR ——
Availability Payment
i CF=f(CPI) Norte Litoral (Portugal)
(CPI adjusted)
Pre-fixed toll rate
CF=f(CPI, traffic) AUSOL (Spain)
(CPI escalated)
Toll escarated to a maximam
Y R4 i CF=f(CPI, traffic, GDP per capita) Chicago Skyway, ITR (USA)
(GDP per capita)
Free-rate tolling 407 ETR (Canada),
. CF=f(CP!I, traffic, willingness to pay)
mechanism Managed Lane (USA)

HFT : Ferrovial?on H4EE Y =7 77 RS WFFEREREERK

3% (Construction) HIMICIEX, THEMESL A N « F— =T VEOFET Y A 71200
Z. SERBEOFETROFELNE, BEFERLE, WANRERTHLHTE KLY A7 &4
STWLH7eD, B Z—idm< VW e AT LY A7 IZIEREbRVE D L D,

— IR D U 27 1L b RS ER > —ERDIEICE L 2 b, 7277 L, K=
Ty a b TENRTIEIND F U RARELEME., BRSO EGEATND Z &
HYRD D,

HERRMNE T LBET 5 & FEM A EF (Ramp-Up) MIMICAVZE LY A7 13HZ2 5 H D
D, HHOER - G - bR ~OZBTFEPHLETOMERBY ITHIR L TWHNE D
DEBIERERBHTHY . RTA =L > TOFMENE, BREE~DAZ @ RO B E
ROFHIME, BHERRE & Al E L& OB ERREERITL <. RBEFTFEN W@ oK
W HELS ETOY A7 F5| SRS HISIZEV, BEOHRERVUOER -y g
PFI/PPP FEAEMARED L < b, EBEOMHEX 4 I JI3kkx THHIC LT, TEMA L
THIE CORRE T B ORENREAE L TN D,

TEPREW - A A S Ly v a ) A7, RRAESC R &
RETEEOEA, HERF - fiE TEHICRE S, VAT OKEIKLS 20, LA REL
NI polzarkty v a K THEETOF vy v a7 a—CxT5E5RKIIMLTF L,
PRI BT L D,

BVBR Y A7 BRloTo A VT THEBRASCT Y CANTA VBRI XA T DT 7R
F, X v a7a—RNLELESIEN TR EICLY Yay=7 FOFMBEEN L5 L
TR TR DO —METITIRTERA LY X NVTA 2GR D,

20 Ferrovial(2019). “9M 2019 Presentation”
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(X3 2-19] EXKza vy a B0 27 L EGEEOHR

RISK
EEEEEEEEEEEEN

Design & Construction -
Cost environmental, RoW -

Traffic / Revenue Traffic / Revenue .
/ / Traffic / Revenue
Ramp up, long term .
< . . Long term valuations
term valuations valuations
Financial Closin Refinancin . .
. . g . . g Operation Maintenance
Operation Maintenance Operation Maintenance

VALUE CREATION: DERISKING & ROLLING FORWARD

€100Minvestedin one of our ML’s

1,702
1,662
*
g 1,426
=
£ 1,296
1,058
812
186
Yr0 Const. end Yrl0 Yr15 Yr20 Yr25 Yr30 Yr40 Yr47
@14.5% @12% @7.5% @7% @6% @5.5% @5% @4%
CONCESSION TERM

* NPV of remaining cash flow

HiPT : Ferrovial

TENRRAE L, ¥y v a7a—RNEELZERRA V7 7RZMHE, a7HMoA 7
TRE BRI T DAL T ITREFRA 7T 77 RREVIRBAZ L LD,
ZOEI—2DTrY =/ FTH-TH, TORMEIISCTY R /Y Z— DRE
FEEL TN LD THD Z EITIIFEERLETH D,
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Flo, WERERABAINIA ST A V7 FRUERTRTEETH LD TITES . #ifFY ¥
—VORTELAL Yy VEEDDLZEICIVM D X RMIENRRLNTHWE T rY 27 b
TIE, /RO L ALy DKEETIRINZ DN TOIT T ORKAEEE I ) FEOEIC,
LALy VOREIPZITHZ BT, EHEOaNF UVl AL, =7 4 7 ¢ G HEE
SNLEFHFAELTND,

334 ALY LT MT

A RY 7 MTIE, A=A ~T7 U7 O K=—iOBRREEE R O WIS & &5
2 A 2 HR, 40km OAFHER T, =2 =¥ U AT ==L AN D 2048 42 6 H £ T 29
FEHOay v a YR TEESL TN,

A RY 7 MT I, 2003 4 7 HIZEER 2SBAAE S 41, 20056 4 12 HIZBl@E L T\ 5,

TR T TRREE I E B 3 D A TS BHelE 20km Y& BIRE STV 5,
BHeOYUE XS CPL (E&EFEYMEIES) (##E) L TdE S D An, 2t
v a YEKITEDLRTND,

gty v g ViEE S TH D Westlink Motorway Partnership @ 100% 8=+ Tdh 5
Northwestern Roads Group (NWRG) OEFRERKIZ., ZE R T AT =30 « T)L—T N
50%, HF FELEHIEREEES (CPPIB) 25%, 7 A —2 X7 REEAH (QIC) 25%
Lo T D,

%72, NWRG 1%, V=X hU 7 MT OfUZEETO /) —A=3 Ry 7 A« h RO
v =7 btk (NorthConnex Pty Ltd) ©4E FIZERA L TCW5, BABEMFDY A7 %
SN THERBSE L7720, BECx v v a7 —424ATHABFEOERKa vy v
YEIEEEY PTOREDFEIZLIZbDEBEZHILD,
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4 XY LI)—Y -A—F4 )T«

Xy NI =7 «a2—7 4 VT 0 121F, EFEECEEFE, TABMBHEE, L TKE,
MR 72 ERE E, Z< OETHAIRNGO2—T 4 VT 1 FELR->TND,

A7 TEEICBNTHGl2—T 4 VT 0 LW GAITIE, TRAEFEORE 2D
B A EFKEREDOY—ERERME L Hugo 5% RN L0 550 b IR
HEINTVWDLIHEEETNVERD, B — A% L CTHHIY R D O 72 5
Hl 22T CWDEEREIET Z ER3Z0,

BHEHHIEZZ T TN ThH, MENRT T F v A R THRBEFICS LI
TWAEAEIZIE, Bl —T 4 VT 4 CIXBRD VR0 /) X — b afioq 07
TEELE L THRDONDZ EHEU,

Hil—7 0 U7 o1k, THE IZFONTLZR2RFEL DA A—UNE AR
IFER D T2y, THE X > TY A7 BRREBATHHFAL RSN TR, BHLMIZ
KOHH 7 L —L T =7 OEBIIITEEDLETH D,

. RENCBWTIMN Z L IZENYE~OMY AT RES Ri->TH Y, Bk
FEREIM DIEFE - BLEE T A, BT TR b3 Ml b &R BLH 23T
NTWDLENSEBHM2—T 4 VT 4 FHEETH D, BTSN ORIREHFHESE
BRI TR TV DA, MICK > TRHINEZ2 2 Z LI ERLETH D,

Bl —7 4 U7 ¢ Tk, BHeRESFENFTIHRL RBHINEI L THnD Z &
5, BV A7 TIEHL2600 ) Z— bl HMESERE 218 TWD, #EFr - BT
BEOBMREN LI L 72503, Hfll EED L 5 A CTRRAFHEE D =2 A 23 [EY
ATRE 2ERDONIITHENNETH D, o, FEES T, WEEZNTITE= A
FENLDIEEIH S OB ENRFSA T B, ZEN R 7 2 =0 b iiiBh&% & LTt
SNDHMEMA L LITLIFAROATEY | #MB@&EOMRM 2 A I U 7 ECLEENLE
BEEbH D,

Flo. Bllla—T 4 VT 4 ~OZ= 7 A4 T 4 & E LT, BlIFEEEN S Gh b
HEE SNy v a7 —0RRTHDLZERRETH D0, Y6 OBHIITH
FIFEDOFHELFDLZENHEMTHY . Bl FEEEROKTZLFLHDTIHENZ &
BN LETH D, Bl FEBROMBANE LT D T2 DITHRE~OBLY A I X
DHIRSND EVITET, Blfila—T 4 VT 4 ~DA 7 7FED Y 2 — o nE b
LZLEFHAICEZVELIFEETDHY . Hllla—T 1 U T 1 AREOHFEFHNTIFIMNT
BOWTIEIIZEBLWI & TR,

21 REBNETITENERICE T, BELYEWY X =0 BB o N6 WK CoRe5]
E TR EMTOND Z ENRLn
2 P ORESBMOT N THRURNE T Lo THFIEPE L LTGRO b, B~ BRI X [E1L
AREE 72D LITLT LB IR 220
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41 AR/BARY LT—Y

B WAFEEITIZ OETHHEPERL TEBY | BEFESCER « TAD/MEY &
H(ITHBLLESNTWD Z EREN,

B FEOEEMIEIL, 5%E (Generation, Power) + 6% (Transmission) - fil# 23
(Distribution) * /72 ¥V (Retail) ® 4 D2, HAFETIL, A - 4 (Exploration &
Production : E&P) F 7~ 13#i AEE - H A#id% (Transmission) « 5 ABR#S (Distribution) -
/NFED  (Retail) @ 4 DIZKAEE 24 TH D,

D) LHEHHIN TR DB H15%E - BElEFE. VAT 2% - ik
HEN, TASEIRy U —=7IZX S Hh, Bl & IR FEO BT 217 5 8
EREHEELZ A FELTND

BO7 =2 T =27 LT, iR, v _=a—F vy v 7 TTA A
Xy v T HREFC L TEREDRONDIRNTH D,

411 FrHLS—-ITF—- T N—TF

Fhovry—-xFU— - 7L—7 (Naturgy Energy Group) 25/%, A1 v OIEEH
BRa—T 4 VT 4T, 7707 AV BHEICHIASELR LTV D,

TR ATV EGSTHLN, KkFEE R TN IIA4TIVT ~ AT LT
VLD 2555 2016 412 Global Infrastructure Partners 7% 20%DO#E %A Fufs: L7z, H

PR 38.7T L —m L ENTERY, =7 A7 4 HEN 25. 7> —nr, KEMED 13.0
Fa—n, TIAT A EEHHD 25T Er—m D H 2222 —nERETA LT T T 7
> R® Global Infrastructure PartnersIlZ23 1, 7%V @ 3.5 = — | GIP I & D HL[FE
B & L TRESEGENHEE T TR T, JEESA 7T 77 RICk D A7
T EESDDVBR TR G OFH & 72> TV D,

o, LY, 2018 FEICH 20.07%DF b v LY —kE PE/ A 7 TS
Td 5 CVC Capital Partners (Z72HI L T\ 5,

Ty Y—iE, Bfila—7 4 VT o FHELIFRGIFEOR T 2 H A TEBY, GIP Tl
Bl e—7 4 V7 ERMy & [27 ), ERHERR 2 (a7 - 7T 2] LALEMNT
W5 LI ThD,

23 BIEOEBEERMELE, BEINPOEESEE COERRFEELEELIESZ LZWN
2 FIZLoTRGIERRDZELDD
25 2018 4FIZH AF b w T - 7= /—H (Gas Natural Fenosa) 7 HALAEE
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(K% 2-20] T b v Lo —OFEFEMERNK

EF LS L E S
Infrastructure Infrastructure
ik Gas & Power Infrastructure EMEA
South LatAm North LatAm
20195 FHEILEBITDA €1,420 Min €1,981 Min €947 Min €377 Min
(¢ 123=9) 30% 42% 20% 8%
Gas, power and services sales Spain gas networks Chile electricity Mexico gas
428M 965M 347TM 230M
International LNG Spain electricity networks Chile gas Panama electricity
312M 703M 239M 147M
iR Europe power generation EMPL Brazil gas
313M (Europe Maghreb Pipeline 263M
International power generation  |Limited) Argentina gas and electricity
367M 313M 100M
~ |Perugas
A 2M

T : Naturgy Energy Group 2> BHAEE T =7 77 A FEHEERL

412 EPA VISRV Fr—

EP A7 Z A 727 F % — (EP Infrastructure, a.s. : EPIF) (X, A %7 LF =
o fEZ s, OF A gk, @O Afdk - flidE, @ AL, OHUEIRED 4 >OH
¥rEla—T 4 VT 4 ETHD,

(K% 2-21] EPA V7T AT/ Fv—DFEET0 77 AL

G Gas and G
as as
e Power Heat Infra
Transmission R Storage
Distribution
20184 REEHXEBITDA €665 Min €502 Min €153 MIn €147 MIn
(HEREEL) 45% 35% 10% 10%
Almost fully regulated;
natural monopoly
Regulated / long-term osition in Predominantly longterm Predominantl
BETOT77AN ¢ € P yiong Y
contracted distribution business contracted regulated
in the region of
operation
Stredoslovenska
Eustream X NAFTA L ., X
(R E8% 7 BR51% energetika (R B3 % T BRE28% Prazska Teplarenska
7B N 7B N
EPIF49%) 0 (% 8/ TEEL%, EPIF69%) n (100%)
TEFAH ¢ EPIF49%) :
(€522 0:4:9)
SPP —distribucia SPP Storage UG
nited Ene
(RE/% 7 ERAF51%. (R B PEF51%. (10|0ﬂ/> =
EPIF49%) EPIF49%) :

HAT : BEP A V7T A NT I F v —InLEEY =T 77 AT e ERR
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~ v a—U — (Macquarie Infrastructure and Real Assets : MIRA) ZHu.l & L7z
Y —7 A 2017 4 Energeticky a primyslovy holding, a.s. (EPH) 7% 31% D¢
IR LTV D,

% EBITDA ORERLLLIZ, OF AN 45%, @A ARk - BLEN 35%, @ AHT
DY 10%, @HUIRFE S 10% T, EHITIE, Au %7708 86%, F = = LFED 1%,
KA 2%, N AT —1%&R>TND,

ABNXT TOFEREFRLIL, AR AT BUTR 51% L FRORKERAE L TWD T
— AWK, BREMHITIEP AL 7 TA RN T 7 F v —BEFLTND EIN TN D,

413 +SUARILY

k7 AT L7 (Transelec)d, TV x KOEESHT, 9,648km OLEMEELFL, TV
DANOADK) 98% % 13— LT 5, TV Tl 1982 FFIZHE S T AT L0 HHBILAE S 1
THEY ., 1990 FERGIDITITREAMMTON TV D, F U ITHBLOHERE & FrgkiEE O F
TILER - BFEOLREWEDFIRTNCE N EnD | BCKREZE N EL OA 7 THEN
1IThivT\d,

(K3 2-22] kT2 AT L7 OGRS

ChinaSouthern Power CPPIB PSPIB

Grid International

27.79% 27.73% 26.00% 18.48%

A

ETC Transmission Holdings, S.L.
0.01%
99.97%

=

Renias Electricas | Limitada

‘ 99.99%

TranselecS.A.

o

0.01%

L Transmision del Melado S.A.

HAT: v A=Y

TV OFEIEERFIIER 4 DO LB NG AT L& 2po TV e, 2017 4
W N T A L BRAET DAL RS (SING) &Rt (SIC) A OFE A #ke)3 B
WENTH v a b E S A7 5 (National Electric System : SEN) & 72> T\ 5,
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NI AT L7 ORFIX, T XFDA 7 T7EMASH TH 5 Brookfield Asset
Management 73 2018 FFICHEOEH EEXLO—>Th 2 HEE T EMIFF 278 L
T ETEELTRY ., FEEGEMEN 27.79%, WL DT X ORFANEEDOE 4
RIENT D0 T AELSRIEREZEES (CPPIB) 27.73%, 7 V5 4 v aan BTN
FE~xT A (BCD 26.0%, ABEFeKEZLES (PSPIB) 18.48%& 78> TW
Do

42 LETFKE

EROKGE - KABEFEFETIE, 1989 FICHE DA 7T R - U= — /L AT 10
DOFBE PR DERECENEL LA L 7T 770 FEICLAEER LTS
fh, =2F AT v R a2—T VT 4 —ALE =0 FL U WV EESHH A
HILTVWD,

TILUATHaArEy g rRT T~ —a bW REEAFH L REA~D
KEFEOEANHLSDLRELNTND, 7T ATHE, REEESNTWIZKES
KOBREEVSTEBZ L AONDN, —HTRAEREENLDa By Vg VEID
LD RMIZEFE LM L CE SN TR WG MOEX 26L 725 TN 5,

KEO ETFAKEFEFIBAETHLH A ABRKOAEFETHDH I EBZVA, ME L
DOHIFID B A LT AGEE OBEFNEE 2 WVEOEHBEN S, —EoMN TIERELZ
ARE & T DMERHIE S, ETFAKEDORMA~OFRANR OGN TEY , %z L5T
LHAEEE S A b Tn g,

AEFHEIL TEEIK] & LTHROZR A - fEE - fAICEBEE ST o 2 &0
5. REASOFBEASOIEFUEDSHX I E RN TH Y | oA 7 TEFELL FIC
EEE T C ORI R EE DS LB R S EE 2 BTN 5,

FRETOKDEHRITAKREI NS OB LR BZTICSWEELEZILNLTVD
ZEENS, ETIKEFEIHG =T s VT s OFTHIRY A7 DOFFEL L TLE
i oid 2 EnEn,

26 EY #r A AFIREEEAEA

https!//www.eyjapan.jp/industries/government-public/infrastructure/column/2019-02-15.html
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421 SAUR (Société d'’Aménagement Urbain et Rural)

SAUR (Société d'Aménagement Urbain et Rural) |, KA Vv —LFEEN D YV =4
V7 «x"fnrm Ak (Veolia Environnement SA) & A= X (SUEZ S.A.) IZIKX,
KI16% DY = 7 227 7 0 A% MO KEFERTH 5,

SAUR %, 1934 FEiZi3PIDKE 2 &~ v 3 VK% community of Villejoubert & #if
L CWAEROENWRETH LN, YRENLHIKA Ty —2 ORI Th D Générale
des Eaux & Lyonnaise des Eaux 23Kl ty v ay « AL —4—L L TOHN A
L TCWeZ bbb, HiFOKEaL By Y a VEENERLIIFEELZIER L TE 4B
¥(ThHY, BEV—ERAFELToTND,

SAUR 1%, 201342 BNP YU BPCE, v A ¥/ - N7 « AT« Zay hF R
SO LB EIN STV, 2018 4RI A Y =—F D EQT /8— b F—XL 75
AP Swen ¥y EH )L« N— hF—=XNHEIN LTV D,

EQT 73— ~F—XTi%, EQT Infrastructure I & EQT Infrastructure IVE TOLRE
Lo TN B,

422 T—LRX-9r—2—
T—LRX e gxp—HF— - a2—F ¢ T ¢r—X (Thames Water Utilities Ltd.) 1. Z=[E
DA T TR gx— /L AR O R E ETFAKESED S GRROBBEZAE L TWD,
IS 7R FRR 4L T & D Kemble Water Holdings Limited Ok F 1%, 454, V7V

Ve Uz )VA e Ty RIpEDA T TEREFTHEREIN TS,

[ 2-23] 7 — LK« U4 —F —OFRSEOK I

OMERS Fr R AMNRBEEEES 31.777%|h+ & F£&

USR] Universities Superannuation Scheme 10.939% |4 ¥ U X &

Infinity Infinity Investments S.A. (ADIAF&%t) 9.900%|7 7&K SWF

Wren House Wren House (KIAF£4t) 8.772%|7 7= — b SWF

BCI British Columbia Investment Management Corporation 8.706% | h+ & F£4

Hermes Hermes GPE (BT Pension Schemes) 8.669%|1 ¥V X £

CIC China Investment Corporation 8.688% | E SWF

QIC Queensland Investment Corporation 5352%|F—X U7 |SWF

Aquila Aquila GP Inc. (Fiera Capital F&#t) 4.995%|H F+ & 17 7 EBRASH
PGGM Stichting Pensioenfonds Zorg en Welzijn 2172% |+ 7> & &

HAT : 7= LK U= =Y =T 77 ViAW TSR

FETFAKEFEEITHEN =T 4 VT A HEOHFTHIRY AT DHFEEL L THLNTWND D,
HEO ETFTKEFESHOBRERIZ2 DY AZIZE 5 I,
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—ODITBHERIE Y A 7 T, 2015 TR KREFH TH LB OW EITHE L Tca—E
WED, HETAEOHEEAEZAKO—2L LTHITZZE T, b9 —DiF 2020 4 4
AnB AL — 3 2 BLHIIR- OBHINA Th - 72,

FEAMY 2 271E, 2019 4F 12 H O 5t T S RIE B L, 2 — B RN E
FHEAZRA LI Z LT BiHA LR D AR, REBEEEXKO 12 A 16 HICHBIN B TH
% Ofwat 33FE L7-#iH e Y 4 K (AMP7) (Z22¢2i) 7= Final Determination (FD) DN
X, KIE72 SN T 522 B FEEROBEFEOKERKRELFIETFTFOhTEY,
T—LRX e U —F—EE iR LT AKERIC L > TSI LWHNAE TH - 7,

KATREBS T & 5 Moody’s 1%, Ofwat DFHEEZIT, T— LXK « U4 —F—%E0LHEHtO
g B FAKESALOE AR Z . #& TP HRTORE LICEEL TW5,

Flo, T—LX g —H—2—F 4 V7 — XD EBITDA |Z/L 1 & OEAbiT M
WH DD, AR S FRIIBEIC RIEICIA LT DRI H 5,

[z 2-24] T—L X+ U —H—Da—RL—h+« AT T7Fy—

Kemble Water
Holdings Limited

Kemble Water
Eurobond plc

Kemble Water Kemble Water
Finance Limited (Kemble) Finance plc

Kemble Water Limited

Thames Water Utilities

X e TWULGroup
Holdings Limited

Finandngcompany

Thames Water . Regulated
Utilities Limited Watercompany

Whole Business
Securitisation Group

W : 77— AR« o —F—
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(X 2-25] T—2L X Up—H—+a2—F 4 T 4 —ADOLHE 4% EBITDA #

[SERE/N:] GBPMIN EBITDA

1400

GBP MLN

300
1200

1000

600

400
Elmm -
0

2011/3 2012/3 2013/3 2014/3 2015/3 2016/3 2017/3 2018/3 2019/3 2011/32012/3 2013/3 2014/3 2015/3 2016/3 2017/3 2018/3 2019/3

250

200

o]
o
<]

150

100

50

0

HFT : Bloomberg, 7— A X » Ut —F —InNLESEY =T 77 AREWIITHEREER

423 RIXECDPQIZ&SD GE v+—42—DEIR

KAD % =D~ A THLHATAE, 201THFICERT V-2 U v 7 (GE) thinb,
GE 7 +—%— (GE Water & Process Technologies) %, 5% D7~ 7 M ONRIF4
BEELERT D7 Xy 7 IMNIFEHEAE (The Caisse de dépdt et placement du
Québec : CDPQ) #Mklg/<— hF—& LC 32 {2 —n CEILL T3,

GE V4 —%—%, KUET oz b0, SRS, (LK QLR %
WA E RS, RENRKLBFEEDONY 2 —F = — 2O T, RO AT XDOEIELH
SEefbTaboE LTV,

AT RNX, BHEOEERMTY Va—varFHEL GE vr—¥—LEZHKALE
Industrial Water [ % 5% 17, CDPQ 134 8 f& KL 2% LRI D 30%+:577 & Hifs L T
WD, M RRIIKA 7 TEEOFEEE L FEEIEE L NBIEH S — My TR
FEOREEIT> T2 FHITH DM, HENRITA 7 TEETIT/RL, CDPQ DEEY T A
LLTHTTIARN—h 2747 4 (PE) TXKGSNTWDLIENHETHD,

424 FHTFT -TFrAUA (ZvEoI¥IIL-2—T 1) T14—X)

KED ETAEFEITH G BIBEROANEFETH D Z RV, —HOMTIEREL
ZEREE T OMNEDRHIESINTEY, ETKEFEORMADOFANR LN TEY, R
AEEE SO B R b Tn D,

2019 4F 3 il W ¥ HekEZES (CPPIB) 23, bB¥pKEEESHtO—#HTh
57277 « 7 AU (Aqua America : WITR) 2k LT T7.5E NVOZ Y AT ¢ HEEFE
LTS,
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W, AEREIL, 777 T AV DK DHE T ASTH D Peoples Gas (LEINDE
BO—fE LTEmINL TS, CPPIB O#% %, CPPIB @ Active Equities i[5 %
SN TEBY, A7 7REL LTEBIN-ZHOTIHENEEbNS,

(X3 2-26] KED L FKEFESE

Company Ticker ERKEBEREM

American Water Works Co AWK LAY AN, A>T 4 T F N

Aqua America Inc WTR AU AN, /—2AB 54 F N
American States Water Co AWR HY 7 H =T

California Water Service Group CWT AU TZHILZTH, Z2—XF> 3
SJW Group SIW AU ZHINZTM, axFhy Ml
Middlesex Water Co MSEX TN 22—y =Y
York Water Co YORW AN TN

Artesian Resources Corp ARTNA FT77 TN AU—=F > R

T« BREEIN DER T =7 77 AR BT ERL

W, 777 TAVIT202082 Hizo vk vy ilez2—F ¢ U 1 —X (Essential
Utilities Inc : WTRG) ICHAEEEZIT-> T 5,
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5 IRILX—&RE

TARNX—&HEBENE DA 7 TEEICIEL, HENRETRLX -2k TREBHTC
I SA T T A vy RIRT A « XA T4 2 JFH « RIRT ARpfitiak . LNG ZLEEfif
BRI ENEENTND

i*wﬁ—&%ﬁ“%f%ﬂéﬁﬁ EAFEABI AT I N TV DEHA B LM, B
IZE S TMERR T T 0T v A ADBEZONHFNOTFONTNDZ EiTbED L
AR D HRH SV RES N TV HEl2—T 4 VT ¢ LIZRRD VR0 Y
B — R FF O 7 X — L Bl SND Z ENEE Th D,

AR 72 BH FIZE»N T D2 —T 4 VT ¢ & O TIIRE O B BEITK
TWCOHIFRFY Z— A3 —RICE VR, BHRY A TROTEY A7 itk ) A7 FIZS
HBENTWDLZERZNI NS, —fRICIFA 7 TEEOTTIEEY 27 /&) ¥
— LV DEFEE LTESITHND T ERL,

7272, RS TEEB LOMEOLE U A7 Nz Hiv, A3 & <
Mg, BRSNS, 2 A2 MEETOEMMER S D L0 RIGEITE, U A
7 DKREBHISIIELS Db DB X D,

51 RAHR /" BHNNA T4

RIRTT A FMASA T T A %, BEIRERRT Z 0 F v A RIFF 3R BRI E )
NTW5b, 727120, R¥EORRIT R FMASA T T4 0%, TEE L ORI LR
HZEIZEo TRy v iaZ7u—0RENEZED TIN5,

%L DA, KIRT A/ TS TT7 A OWASIE, EETITRIRD A s FUH %
DOEFBH LTSN TWD R, FHEOEENICL DR Y 2 —24 - U R 7 OH AR
DIy B —=R—=T 4 VAT RS> TND

RIRH A/ WMASA T T A AL, R AN OFE L & F 2B, SRk, vigst

A . BT A RES T EREE CTH LN, BBl T T A L OBERIZ LD
TEOE, EHEOLS), FTEMSOTFEMIEOBR EDMA R ) A7 ERIZH S 6 S
nTns

FEHEEZHRT 52 LR VIER/ F v v a7 e —DREEDKND A, ERED
BPEFEDN T B —r_—=T 4 YR 7 ZfiD, BRI =— XD H 2 Mz iS5 A 75
A ThiuX, RBBEZRLOTLZ LIIES TH LN, FEREDER=— X ~DKSF

27 FAERRET XL X —REBIITBUFEN S OB - IREGRPIRE SN T0D 2 &N Bied Y
2y N E =R R RO F— L END T EREN
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EREWIGEITIE, BREOHE A T T4 2/ Tay =y FREHT L —2 b
FET 5,

Flo, Xy PT =TSN T T A V@O —ERZMERR L TV D D0 ML L2 Bl
DNRATTATHLOMZES>TH Y AT KMEZRERD LD L2 T 0,

AT T A ANTREREIFO 2 A b 2R EHERHER 2 2 M3 RV E S50, RS
(2 K D BB D NI E - TR Y | WUIRHER; - BEALETHD, £, —
MOFHETIE, AT TA BT ROMRERDRLT VI LICLREPLETH D,

Flo, AT T OERT 0V 2 FOBEIZIE, RERMBEENOIRET DY 2713
REL, ERFFRAOMOIHE L, BEET A A oL, A /L— h~DUI Y F 21
LD THIOIERLPRIE/R 2 XA MERENZ AL TND,

511 Fo&—-ELAY

¥ — - E/NIH L (Kinder Morgan) &, KETORRT X « A T T A i@zl
(S AR S T T A WTE S — T, CO2 FHE BREEZFHITLRFRETH D,

RIRHT A« 34 T T A %7 70,000 ¥4 V. NGL (R A 73477 A %7 1.200
~ A, MBS T T A 89 9,500 < A b, Byt (4 —=3 JL) 147 » T, 16 £
DY =12 ERA - EE LT D,

KETIHEBEOMNCELR DM (o F—2FT— ) AT T4 8%, KEER
=¥ —HZEHS (FERC) OBHI TIZH Y, MIEERMEISEWEK 7 L—2a U —7
RO, WHE (TAH) 508 - L (Gathering & Processing) PR S —
TFNEOL IFHRIEE TR,

NATFA EESHITZ L DLETREI AV EA->TODHNR, I ¥— - FAT AL
T MNEASA T T A 20 93%, INNASA T T4 2D T6%, JRHZ —I T ABIOF 0
— D 80%IZH\ T, FFEE & O CEBEROFHEIZIZBE DL b TR NWERE RO T A
7« A7 + 4 (Takeor-Pay) KEMMAETHI LK, TFEY A7 2B I T
o

Fo, V=V H AR - FANVDOEEFIRTH 5, Bakken, Eagle Ford, Permian, DJ,
Marcellus, Haynesville, Utica X OVEEVEE M, fig i IR 265 531 777 A A A4
LT ZET, EHESLHEEOEID Y X7 #RBIE TN D,

28 HEPNICEKIRT A (CO2) FERFEAT D Z & T URMBINERZSFET 5 2 L8 TE L [REET A (CO2)
JEA L] FICRIH S D
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[} 2-271

2020B EBDA %

Asset Mix

Volume
Security

Average
Remaining
Contract Life

Pricing
Security

Regulatory
Security
Commodity
Price
Exposure

XK= BNHAEDOFERR L ¥ v 2 70— DR EMEDIRIL

Natural Gas Pipelines

Interstate
/ LNG
71%

~93%
take-or-pay

6.6 / 20 years

primarily fixed
based on

contract

regulated return

no direct

exposure

HiFT : Kinder Morgan?2®

61%
Intrastate

13%

~76%
take-or-pay

5.7 years

primarily fixed

margin

essentially

market-based

limited exposure

G&P

16%
~82%
fee-based
with minimum
volume
requirements
and/or acreage

dedications

3.0 years

primarily fixed

price

market-based

limited exposure

Products Pipelines

Refined
products
63%

primarily

volume-based

generally not

applicable

annual FERC
tariff escalator
(PPI-FG +
1.23%)

16%

Crude

37%

~89% feebased

3.1 years

primarily fixed
based on

contract

Pipelines: regulated return

Terminals & transmix: not price

Minimal, limited to transmix

business

29 Kinder Morgan(2020), “2020 Investor Day” 7L B 75— 3 &% P121

72

Terminals
13%
Liquids Jones Act Bulk
terminals tankers terminals
57% 20% 23%
primarily
minimum
~80% take-or-pay volume
guarantee or
requirements
3.0 years 1.5 years 4.9 years

Based on contract; typically fixed or tied to PPI

Not price regulated

No direct exposure

0&G

64%

volume-based

volumes ~75%
hedged

(6107
10%

C02 &
Transport
36%

~84% minimum
volume

committed

9 years

~80% protected
by contractual

price floors

Primarily unregulated

Full-year 2020: ~$3mm in DCF
per $1/Bbl change in WTI



[XZ 2-28] F o X — « BT ALDOKIKRT A « 54 T4 4

= (GFrowing supply area
= Key areas of demand growth

L~y

HiFT : Kinder Morgan
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512 Ny 974 - "—+F—X

3% MLP (Master Limited Partnership) 30C, N2 OA MBS A 77 4 o 24ET
BNy T A« X— FF—RX (Buckeye Partners, L.P.) %, 201945 HiZ, 4A—A K
TIVTORFA L7 THEASHTH D IFM A V_AX — X5 BIURE 2% 1), 2019 4F
11 HICBEIUEZE T LT D,

RNy 7T A 28— =%, £ 6,000 ~ A LOLMEE A 7T A2 #1100 4 FFD
AL 2 — L, KREBEH c =2 —3—7 - BV TlO~ ) X —I T EER
H-EELTWD,

IFM A > _RA X — R L5 EIUERIT 1 == Y4720 41.50 R, BIEER O
= MIEKIZK 28% D7 L 2 T L& #ET Ak L 7> T D,

=, Ny T A e X—= = XOFITHAE OFAT T IL, Moody’s 7% Baa3 75 B131,
S&P 73 BBB—7>5 BB, Fitch 75 BBB—75 BB ~ & & WAl 70 O HEF G R #F
~NEBE ) v F O T Lo T D, 2027 4 12 HEEHE OMikk 1L, ZO%EIE LT
W5 HOD—KFHI@84 B ~L@10 UL ED TR ERE TN D,

A7 Ty NOBERTOLGE., EHA LV 7 T8¥E2A 07777 ROA VT
TEREFZNERBEWN L CHEG LT DL, 2/ AT 4 FEEDOY X — 251 & EIFEX L7720
BUZIC L AL y ORRELFI&E BTSN 2 ENEE THDLZ ITma, BT 74+
VANTHRAMES CEMEEIND Z ENZ N, BHEOHEITEIN T 7 A4 T A THH
BN SNTEBICR L THEBTH L LD BRADKRTICEHER LT W LT
HENLELIND,

(X% 2-29] N 77 A » 83— FF— XDEAEAT & AT OHER

Ny T T A « 18— hF+—X BPL 4.125% 2027
105
A-
BBB+ 100
BBB
BBB- =———————————————————————————— | o
BB+ [
BB -
BB- 90
B+
B 85
o~ o~ om m o < < (2] wn wn o o ~ ~ 0 0 0 (<] (<] o
R B T S R B I B S B B R
5 ¥5 5335 8838 38 &858 %¥865535 8% o o o o o 9 o o o o o
S < - 5 z<wvwue TAOos 0=z - Sz g oo S - - - — — 7. - — N I
Moody's S&P === Fitch s B g 5 2 2§ &8 8 5 38

T : Moody’s, S&P, Fitch, Bloomberg 7> G444 =7 77 VAT VER

30 RETED 90% L E A KERAIEICED DN EFHE (X — « KNETRESE - REER L) 2
LBFTWD Z S ST EOEEEZ I NS /8— b — v TTEREORE

31 FATIRKS AT 1T 1% Ba3, MEHRELMERIT B, HIEHMER OB L 0 BEEO B OIS BT
B, FATEREAT L0 HIROKBATE 2o T D
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5143 ToYVY - Sy RRM)—=L-T)L—T

2018 42 Global Infrastructure Partners (GIP) (%, KM AT RNLF—2FEDT R
v+ =) V— (Devon Energy) 6. Al - TAOFMEEELITO VT - Iy R
A KU —2& « ZL—7 (EnLink Midstream Group) D554 G L T 5,

BINx}5E, EnLink Midstream Manager, LLC (EMM) ® 100%., E#HatTHD
EnLink Midstream (ENLC) D) 64%F55r. [ U< L34 TéH % EnLink Midstream
Partners, LLC (ENLK) 0#J23%#7/5 T, HIN&HHIT 31.26 H FrL S Tno,

TV T eIy RA RN =L 7= 1%, REIRHT AD I AN DOEFE (Gathering) |
JNT. (Processing) . ik & QTR AL KIAH A (LNG) Diigiik & 458 (fractionation) .
FUMOEREE L, N—IT V@, VAT F A7 Tk~ TXFARMIAHETITo T
Wb,

Z D%, ENLC 7% ENLK Z A THINT 5, 7V —7NOMFESE O FE LT
b=z Enn, GIP OFfsriE, EMM100%, #r ENLC £ 41%~ &2 ->7=73, ENLC
Aol E =2 — I —ZFEFRGIFTNC B ST s,

(% 2-30] =V v 7 OIS E

Non-economic
managing interest

~41% ’ EnLink Midstream
Class C Unitholders ‘ Manager, LLC
’ EnLink Midstream, LLC |
~11% non-
L NYSE: ENLC
economic interest
Series C Pref. ' EnLink Midstream ' Series B Pref.
Unitholders Partners, LP Unitholders

Operating Assets

H AT : EnLink
1. EnLink Midstream (ENLC) (% 2020 4EIC A>T, IH#HES4ETHAES FTERGIE

ThHoH7T Ry x2F =73 ENLC 78B4 % —FB#us T O HITEE) &2 KIE 2 B 2 RE
ATl Lz, YOS E TR L TWD,
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52 HE-LNG- zOMI I FX—BEEE

521 TJIL—R /\J—

T N—A + 37— (Bruce Power) (%, BT H DA Z UMK 6,400MW DIEEER
Bafio 8 DRI 2R  EET 2B N2HT, A& Y AMOEBEHEEEDRKI 30%
IS T 2E 2 LT D,

BREMRIL, ROV X —A T TOREBLOCEEIZHEFET L TC = v—n0
48.35%. A v & U AMHIG B B4 (OMERS) 728 48.35%. The Power Workers Union
2.22%. The Society of Energy Professionals 0.43%. 3£E(E7€0.65% & 72> T 5,

A HTIE 19 ROJRFIFRBEH L Tl WiRIL7 L—RZ -7 —(8) , Pickering (6) .
Darlington (4) . Point Lepreau (1) T, ==—7 7> XY ¢ v 7 2% % Point Lepreau
D 1EEBRS 18 HiTA L&V AMIFTEL TV 5D,

A2 ) AMBIFIE T ¥ —RMEHE (2017 R0 ) 2K L TRV, MEUFE L
TORFIEE~OAI Yy FA U Ml LTV 5,

TN— A RO =P 5 8 LD 41T 1977~1987 OB TH LM, 15
L 2 5T 2012 FICWE A A 2043 £ E TOEBHIFBER 2RO 5N TS, 3~8
ROV T S 2020 FFLARENEREAEIZ A Y fr K 2064 4F % TOMBIRBIRIER 25580 615
Tk 7z > TG,

TI— A e NT —%EE LT J11E4 T IESO (Independent Electricity System
Operator) & OEHFEEINICHESE BRI N TWD, BEEEITA v 7 UETHEI L
D [EEMFE 7205, BB R B EOEE 2 A ORI HIRFIE S IESO ~E /XA R
N—SNH I & T > TN D,

522 71)—iKR—FLNG

7 Y —R— b LNG (&, K7 %% ZMNZFES D LNG T, 4 SORAKT 2kl
DN THERR DEEFE S TESILTE Y, 2019 4F 12 AIZE 1 5751 (Train 1) Opg¥EiEER)3 B
B Tnd

HABEOZENR L oD 7T ny =/ FThHDHR 20134 —A T V7 DIFM
A URAZ—=ARE 2 FHIOTr T er M 13 BRAVDOT T AT ¢ HE, 2014 412
Global Infrastructure Partners (GIP) 7wy =2 FNORHAEZETH S Freeport LNG
Development LP @ 25%F/3 % 858 RV CHGTHREA L 7T 77 RIHLOERED
AoiTng,
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7 U —R— bk LNG 7rY =7 ME, YHNEHT Ak & ROk E~D LNG #HiA
ﬁ&bf%aémAmm&&:%%ﬁ@%ﬁ%bfwt#\#Eﬁwvl—w-wzéﬁw
BRI L0 | KE O LNG A =— AN ELS e > 7272 LNG i 5~ O sff 2
Ko7t DThD,

RIRH AWALIN THhER% 1% 2014 FESERE A BHAR S 4v, SHIOFHE T 1 R50i% 2018
8 H. H2RINT2019 4 1 AD5ERE BIE L T\ e, LEOEIEIZ LY 1 R85
2019 4 12 JIZREZEEIRZ B4 L T D,

KIRAT AWRACIN Tha % OWALIN LKL, 20 H£E] D “Use-or-Pay” T, 7=/

MR THaE% OFH O G 03030 6 TR BN ZHTE HREL 72> T D,

BRI DOA T T A =%, 1 RIIDKIKY A L HEEH A (B JERA), 5 2 RN
BP &40 BP =)V —, 3 RIINHEE LiEE D SK E&S Th-o72h3, HEIE 2019
FIZTTUAD N ENWVCEK ZHI L, ZFEOBEKEZF ELT05,

523 CLH#4IWL—TF

CLH 7 /Vv—7 1%, AMEA O &k, ZZEn VAT 4 vV ¥EB R EE AL V%
HMZETe A V7 TRETH D,

CLH |&, A~A CEWITHK 4,000km OAHASA 7T A 2 13 DRPEMR 2 FfH, A
A VERDOZEEKL O =20 — T Y4y 7 Lo TR E F R RO I [E] 2 A (2 v
VAT 4 w7 s = RERMEL TS,

CLH / V—7 O EIx, F&fs, 17777 K, PE 77 R, (RS CH
EN TS, 2018 42K TiE, 444 TIX OMERS 04 7 ¥ D APG MMEE L 72~ T
B, T ZDbIMC, PSP, 47 %D PFZW 73 EOFELEE LB BT ETH Y,
DR BB EITZE D> TV HIRIIZH D

(X% 2-31] CLH 7 /Vv—7 O ERESHER

Bilbao Bizkaia Workplace
Kutxa, 5% Dec-10 Safetyand Dec-15 Workplace Dec-18

Safetyand
Global Others 1%
Board, 5% Insurance
Salamina, 59/

Board,
PRZW, 5% HMAIberta

10%
Invepsst;ent Replsg;/va Abanca Corp
Board, 5% Bancaria, 5%
HMAIberta belMC, 5%
Agricole
credit Assurances
Deutsche V
A |
Bank, 5% / gricole S.A, 10%
Assurances
Novacaixagali A 5%
cia, 5% AMP Capital,
Galp, 5% Oman 0il, 10%

BPOil, 5%

Insurance

Kutxabank Others, Others,

0 85%

0.23%

Capnal
___Partners,
25%

Crédit

HAT : CLH 1V — b EEY =7 75 AR MR R
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6 &EE-T—%

WE (ERE) FEE, H<IIAKEEL LTiltbiizn, R IcE B ERE LT
LI —=THVIMENRT T F XA ARBIFNGEZDNHERTIEH IR, £
MBLOFERE L REIBMLIEZEND, 2—T 4 VT 0L LTEXLNDZ LITE
T 2o TS,

WEXY U 7IE, BUECHHEREE T — XY HBEDLPOLOESRA L VI ENF vy vy aTn
— A EZARERESR T D 5708, [EE B FEIE GBI DS 2K I H 5 2
&L BRI L W AEREE & BRSO A v — ROV < FRBEHY 2B 1 S LB
Lo TND I EMD, BEMRF Y v a7u—0ESZZHETA V7 7 HEOSR L
LT@%&D%%%MT%@V

BUR, BE - T B TEL L TA V7 TEREOMG L 7> TV DI, BEX v
U7$W?ﬁﬁ<\@%57~(%%%%ﬁﬁ?%ﬂ_ﬁkwok@%%¥)7%%@$
EFTDEUA T ITRT —H B =R EDT—H AT T Lo TS,

61 T—2 -t —

T8 k2 —¥RE 2000 FRYEAD IT NTVRHEETIE, FEBE TH-72£<
DRy hasGENKFELZT-DRTFEZT 00, 20T VX2 b ~DOFIUTIZZE
EITHE< . R CYLHE Y & i, EO%ITAERILRE T 5

T =4 =%, BT D MR O E 723 E S &, %éwi%@ﬂﬁ%~~

R R T A IBREN 2\, T2, REMOT —XOMAEHEHE (X —axr vz
y)“@ﬁM#—Hxﬂ%%Wﬁ%ﬁ%bfmé

— & e A —OFHEEREE L TE, OF—t—L e F—F L EZ—LQY T —
Jbean—vary e T—HX X —LRALN5,

R—t—IL e F—F ek A—F, —ODT—HF X =Rt B %L L bt
DBEZHNRETHHOT, —RITHBIIRE S, EBRIIREE, ITRE, 20T
U ARERHEURER e & & 7e o TV D BHBITHERIICITAR < 72 5 2% 5~10 4F O K I
D3I CHER T — T IRV,

UF—Jbeanlr—yar -7T—4 k¥ —E 1 rfiOT—4% - B X —TELHED
BEICH LT, FrExy b A= &), #HHith— X, X% 27 4 BILOYR
— hERT 2L DO TH D, BRITTEA/NMEERTLT, ORI 3 FRE L ENWZ
EMZ VBB K IEITR— L — L E DR TIEE N D E 7R 5,
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611 TH9A4=9X

=7 A4 =27 A (Equinix) (X, {5 24 » [EoO 52 #BililC 204 DT —% - B 2 —% /A
THVTF—eanr—gr-F—F -t Z2—TlI R RKOB A% REIT T,
AARTHAEIZ 11 7T, KIRIZ2 w7 —% « £ 2 —%RA LTV D,

2019 5 2 W OF% S oFERNERILIT, 2vr—2a 0B 7%, 4 o F—ax
72 a N 1%, £ O 6% T, HUEBI TR 47%, EMEA32) 32%., 7 ¥ 7 K FE
M 21% & 72> T 5D,

TIA=ZTAE, VARV DY T e xR T 7 RTHD GIC L HETEH
Frath (V) & (HEE, GIC: 80%, =7/ A =27 A :20%) L, =/ A =7 AR
AL TCWERMNOT =% « o Z—0—N JVIZFEEAI STV D,

£/, 2018 FiTiFTA L F U AMBIREF&HEE (OTPP) 226, 7 U7 KEHEHURIC
40 DT —H - & ¥ —%FF> Metronode Pty % 1,035 5 K/LCTHRILL T\ 5,

[KF 2-32] =27 A =27 2D 3Q2019 72 _LEtak

BEERES E= il Hoigi )

Content &
Digital Other, 6%
Media
14%

Asia-
Pacific
21%

Interconn
ection,
Cloud‘& IT 17%
Services

28% Americas

Financial
Services
16%

47%

Colocation,
77%

Enterprise Network

18% 24%

HFT : Equinix

612 TYZIIL-YTFLTa - FFRK

TUHN - UT T 4+ 8T AL (Digital Realty Trust Inc,) (%, A—/tE— « 7 —
b BRI Z R OK REIT TH Y, L 15 # [FEIZ 200 22 57 —4% &
YH—ERALTEY, ARIZHRIRIZ 2 7FT, RIS 1 5y FTOT—4 - £ 2 —%RA
LTW5b,

2015 H{Z Telx Group, 2017 42 DuPont Fabros Technology. 2018 4FiZ Ascenty Data
Centers, 2019 #-(Z Interxion & FEMRAY7ZR BHULZHED TN D,

32 Europe, the Middle East and Africa
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F7 2019 FIITIRFA 7 TEHSHTHE TNV IV 74—V RO EHA LT T T 7
v KT 5% Brookfield Infrastructure Partners (BIP) ¢ &ttt (U&7 ILT
4+ FTADB :51%, BIP:49%) Zi% L C\5,

6.1.3 7y ~JLDCREIT

7y~ L DCREIT (X3 v HAR—/L® 4 REIT T, R 8 » [EHIZ 19 DF — % « v X
—ZRAE LTS,

v~V DC REIT DfREGT— 4 - & 2 —33

Attributable

[X1% 2-33]

WALE

Location

Interest

lettable

No. of |Occupancy

clients

rate (%)

Valuation

Lease type

(years)

Land lease title

area (sq ft)
] ] Keppel lease / Leasehold (Expiring 30 Sep 2025, with option
Keppel DC Singapore 1 Singapore 100% 109,721 19 89.2% S$$296.0m 39
Colocation to extend by 30 years)
) ) Keppel lease / Leasehold (Expiring 31 Jul 2021, with option
Keppel DC Singapore 2 Singapore 100% 38,480 4 100.0% S$174.0m 2,
Colocation to extend by 30 years)
. . Keppel lease / Leasehold (Expiring 31 Jan 2022, with option
Keppel DC Singapore 3 Singapore 90% 49,433 2 100.0% $$238.5m 2.4
Colocation to extend by 30 years)
. . Keppel lease / Leasehold (Expiring 30 June 2020, with
Keppel DC Singapore 4 Singapore 99% 83,698 6 95.7% S$$384.9m 2.6
Colocation option to extend by 30 years)
. . Keppel lease / -
Keppel DC Singapore 5 Singapore 99% 97,781 3 84.2% $$327.7m Colocati 1.8(Leasehold (Expiring 31 Aug 2041)
olocation
. Triple-net »
DC1 Singapore 100% 213,815 1 100.0% $$200.2m 16.3|Leasehold (Expiring 31 Jul 2044)
(Fully-fitted/ Shell & core)
. Cyberjaya, MYR 78.2m .
Basis Bay Data Centre 99% 48,193 1 63.1% Colocation 2.5|Freehold
Malaysia (S$25.6m)
} Sydney, A$207.5m Triple-net (Shell & core) /
Gore Hill Data Centre 100% 90,955 3 100.0% 5.4(Freehold
Australia (5$192.1m) Colocation
. Brisbane, A$35.0m ) Leasehold (Expiring 29 June 2040, with
iseek Data Centre 100% 12,389 1 100.0% Double-net (Fully-fitted) 6.5
Australia (S$32.4m) option to extend by 7 years)
. Sydney, A$57.7 m .
Intellicentre 2 Data Centre 100% 87,930 1 100.0% Triple-net (Shell & core) 15.6|Freehold
Australia (5$53.4m)
_ Sydney, A$26.0-A$36.0m ]
Intellicentre 3 East Data Centre 100% 86,000 1 100.0% Triple-net (Shell & core) 20.0{Freehold
Australia (development costs)
] Cardiff, £35.9m )
Cardiff Data Centre 100% 79,439 1 100.0% Triple-net (Shell & core) 11.5|Freehold
UK (8$63.2m)
London, £36.3m
GV7 Data Centre 100% 24972 1 100.0% Triple-net (Fully-fitted) 7.1|Leasehold (Expiting 28 Sep 2183)
UK (5$64.0m)
Almere, €89.9m §
Almere Data Centre 100% 118,403 1 100.0% Double-net (Fully-fitted) 8.7|Freehold
Netherlands (8$135.2m)
Dublin, €49.9m
Keppel DC Dublin 1 100% 68,118 22 65.7% Colocation 2.1|Leasehold7 (Expiring 11 Apr 2041)
Ireland (5$75.0m)
i Dublin, €68.7m ] B
Keppel DC Dublin 2 100% 25,652 4 100.0% Colocation 8.6|Leasehold (Expiring 31 Dec 2997)
Ireland (5$103.3m)
) Milan, €38.2m
Milan Data Centre 100% 165,389 1 100.0% Double-net (Shell & core) 8.0|Freehold
Italy (S$57.4m)
Offenbach am
€91.2m
maincubes Data Centre Main, 100% 97,043 1 100.0% Triple-net (Fully-fitted) 13.3|Freehold
(8$137.1m)
Germany
Kelsterbach Data Centre Kelsterbach, €81.8m .
100% 540,869 1 100.0% Triple-net (Shell & core) 81.8|Freehold
(Proposed acquisition) Germany (purchase price)

AT« o>~ DC REIT

HFH DT FHELSFEREZBES (CPPIB) 1%, 2017 EI2>  HR—ILD A7 2L -
TN—TLF =%« B X —FET— "= v T EFEALTND,

33

FUZF gy k- U—2 (Triple-net Lease) 1%, #UFERERHIINA T, BEIEEER - EREEM - &

Bkt STEHEOEM =2 TT T PR AETLILD, X7 Fy k- U—2R (Double-net Lease) X, &
BrOMICEEEER L BYORRE T R AET L0
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CPPIB &/\— h =2y TP HFEATEDIE, WInb Ty ~L « Z—7TD—8ThD
Alpha Investment Partners Limited (Alpha) & Keppel Data Centres Holding Pte.
Ltd. (Keppel Data Centres) ¢, CPPIB (%, Alpha Data Centre Fund (ADCF)% i U C D
g L HRFRE L AT CT —% - B X —~DOREEJERSETND

;. Keppel Data Centres @ 70% % f& 11 3~ % Keppel Telecommunications &
Transportation (Keppel T&T)iZ, 7 > ~L DC REIT D AR H—L7x->TW\5,

6.2 &f

i

WEE 7 Z—~DA 7 FHEIT, BEXFY ) TARETIIR, BEXT— GEHF).
W7 7 AN—BE VS TLBEX Y )V TEEZFELTHENA 7T THHGENEL 8o
T,

621 7AYh 20—

T AU B« ZT— (American Tower) (%, {5 # 7 — (Wireless Tower) %7 01—
ZVVIZIRBI L TV 5 K REIT T, 5 17 » EICHI 17 T EOEE 2 U — &89 1,700 D7
7 F + A7 & (Distributed Antenna System : DAS) Zfrf L T\ 5%,

WEXU— (EHR) X, 2o TUIFBEEF v U 72 MBEIZERE L T, 2%
LDBURPS, TAY I« ZU =D KD RMNGRIEBE Y UV —2tho iz E ) — X Tff
D%Hé%%#%%bfwéo7%)wy-&U~®L%&U~ifkbfﬁﬂﬂ®wﬁ
IBEDORE N DR L o TN D,

(K55 2-34] 7T RAU B>« ZU—DINESHER

TR R L Hiel Rl IR ZE A X L

Int'l Pass-
through AT&T(U S.)

Verizon, 15%

Int'l Tenant,
32%

Latin
America

19%
Spnnt 8%

Otherus T-Mobile US,
7% 9%

HET : TAV By« ZBU—DOEEY =T 77 A e ER
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TAY B « BU—O@EXV—TEEOTF > b GEESY V7)) MBFIHATHET,
B2 U —OEBENEEM E LHIZT AV - X T—DREL, T TT5 f@@%#
TNEI TS PRRETHENIR LN TWD

T AV« BT —DFEET F 2 MUK KRFERBE S 4 1 (AT&T, X714V,
A7V b, TEAAL US) BEATED, g ChEREDEOFE@BEF Y Y 7O
FEALEEBELELTND,

WEXT—0) —AZKOWMIL 5~10 4T, 77 FOF T a o CHHFATRE, KIE
TIHBE—TER (K 3%) TY—2ERN LRI 28K L ENnTND %%@¢ﬁ#%iﬁ
DTN N E ZNTWDEN, AV RETIET T FThLEEFExXY VT OADE
DIEFIDFED R HNTVD

KETIE, ONCEO LT o — 7T b0 —ZBHIERSBRES L, 2 1D, 3
O LB THHIEET T FRIHLAD UV —2BHIE K R D BHBIRR Z B> T D

[} 2-35] FEZEWEANTSHOBIEX U —5 L TEBESI L OGN 34

75VR FASIUT mr7Vh

2,504 2,208 4,760 2,652

*5vYa 36% —E/S4L 38%  MTNS W=7 39% F—L7+> 46%
EETE 747 25% FL74=7 31% PABEVARFIA MTNZL—7 30%

= A . . . .
BEBERt SFR 23% F—gTHy 26% N -F(-IFFh 26% Wy A1 - 17%

AUTE  16% PN o= <L 9%  FaaL 1%

1> F
75,872 18,980

+ -4 7xVIDEA  37% TLZ74#ZHh 32%

apre7? P =
s [
TAYh - &V AV 56% TAYD - EV AV 64%
EETE W-74-IF7h  29%  TAVH-EN AL 25% TLZ4=h 29% TLZ4=h 22%

ELUCE I 57210 22% Rk 48P 24%  tigo 5%  AT&T 15%

F4 17%

HET : TAV By« ZBU—DBEEY =T 77 A e ER

M HIREFOBESLIIT AV Y - FU—L ) =R EFOBESL., BESEL OB O%ITHENE
B =T
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6.2.2 SFR FttH.”Deitcshe Glasfaser

F o2V AN A EF4 (OMERS) X, Y67 7 A " —[Hf i~ O E 21558 &
HTWN5,

2018 £ OMERS i%. Allianz Capital Partners (ACP), & AXA IM -Real Assets & 3t
FRITT7 7 2ADNT 7 A "—RfEL AT 5 SFR FttH @ 49.99%F355 2 i L 7=,

SFR FttH i%. FttH (fibre-to-the-home) & FMEHINDHT 7 A4 N—IZ L DEREMIT DT
— HEEF—E R EITo TV,

F72. SFRFttH (X, 2019 AL ANLDT 7 A X"— « dR—E—/b » AL —F—Th
% Covage DEINZHEK L TN D,

2020 4 2 HIZ OMERS /&, FA Y OISR T 7 A /3 —5341:Td % Deutsche Glasfaser
BEATz—FT DA 7 Z7EASHD EQT LHFETHINT S R LTV D,

Deutsche Glasfaser X, EQT 23BEIZRA L CWARIZED inexio E AT D TEE S
TWa,

623 I -HYTIA4F

F o2 U AN A EF4 (OMERS) 13 2004 4E(2 Ciel-2 DBS # 2 2 {#f « HE T
% Ciel Satellite LP @ 30%D¥i5r %, KRFMEBESIETH D SES NHHIGL TV 5,

A5 & N 722 SR HER D3 e TUNZ 28, 2016 44 B — 271258 EEldsid 12z U, 70%
DOFFy % £ SES TIiX 2018 H£1TA42.9 1 7 = — 1 ORI 2 52 L T\ 5, i O3
KIIE 2018 4F 11 HIZ 50 L 72 f% & ORKBERITED O L S TEY | BAHI R
LHPERRHZRIARIE OB & FIFITG L E 228 hroobD B HRD,

OMERS OOV TIE, SES D7 == 7)L « LiR— Mo XU, 2 5 5 4EMEH
[ E BFAD SHLAZEATVVERMFEE~OHEFIT R 5 & T TH Y, SES @ Ciel Satellite LP |2
X DR AT 2018 4 12 H R T 70%720 5 100%~ & A E T 5,

[ 2 2-36]  Ciel Satellite LP o y-&LR L

(Bfi:B\AI—A) 2013 2014 2015 2016 2017 2018
peliat= Revenue 26.2 36.6 42.9 43.0 42.3 39.3
HERE Operating expenses 3.0 3.6 3.5 3.2 2.5 2.3
HF) 2% Profit/(loss) for the period 15.4 16.1 19.6 20.4 21.4 A 232
a7z (OMERS %) Profit/(loss) allocated to NCI 4.6 48 5.9 6.1 6.4 A0
OMERSA) | BE 2448 Dividend paid to NCI 5.6 5.6 6.0 7.2 7.2 6.2
E¥ vy 270— |Operationg Cash flows 18.8 19.2 24.4 233 235 23.4

AT : SES O AFES T =7 7T R AR SEHE R R
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T #HEA2T5

A T7T0artyva Y BETIE ZLOBEF v v v a7 n—ORRITEBHR
M BisiRe SRR D OZKNCE S DO KN TH O FTEY A7 ZfED r—2A
D720, B A T TA~OBREIIRY R R = ORENREL T —r T 4 —
IV ROBFREMTH > THRER 7 — A ZBRINTEMET T 27 PMROEERZ N,

7272 L 2018 4F 1 HITHEFE LT-A ¥V ADOKRFEFRZTHL I U U A L 4EOFER] 35T
X, 2 FOREBEROER S— F =y v 7HE (PPP) R0 534E LI RINACEIE
BESLMHERRO—2L LTHRESNLTRBY . BRRHFR—ZATEILTLHKY 27 &
IR & 720,

Flo, WHNOEA V7 TRUTIE, MR - BEORREIC L > CHREN RS DR
KN BAICE > UIBRIMBRIC L 27 N0 D b D & 7> T b Jibihisk % Tk
BRSO RHBAMIIORBVEL LD THH L7720, mwmﬁfwﬁ%-ﬁﬁt%
JEFEAERFIZ I T DR S RO BV D Z & RE,

71 OMERS O#t&4A v I751K%E

WD RFESIEEDBHRA V7 ZITEBEREZIT > T L FHNI S 1E E L TV,
F o2V AN AEEF4 (OMERS) Tl T XEAND 5 SORA > 7 T ~OERE
FENRR BN,

5ODIERA LT ITHERIED I LO—DTHLFTAT HT VAT AT A (Niagara
Health System) (X, 7 X DA 2 U ANFA 7 H 7 Hilko 12 o7 BiGRmITIZRE
E%%~tx%ﬁhbfméJWP;%MLtﬁ—xb7)7@4/77%§ﬁ¥T%é
7L+ U —27n—=7 (Plenary Group) & W7+ % DRKFHLEISLETHS OMERS 75, 2009
fEIC PPP 202 1815%, 2013 EICPH¥E, st OEEIZYa v Yy - avha— - L4
—F v a FAAET o TN D,

(X152 2-37] OMERS O#t5 A v 7 T g4t

BERR El BEE HE

Nova Scotia Schools Canada 1999(h0/ /N2 AT T I D16 DRILFK

Long Term Care Facilities [Canada 2000(mA > %Y F D120 REAZEEHEH

William Osler Hospital Canada 2003 |MAA > 2 U FAMDE08D Ny FE AR O>HREII 2 =T 1/t
Niagara Health System Canada 20090 > & U FMDITED Ny % F oMMt

Royal Ottawa Hospital Canada 2013|MNA > &2 U FMDI88D Ny R A OfEmETEt v X —

HFT : OMERS 7> 6EAE T =7 7T AT REER

b
w
1T
W
&=
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7.2 BBGi SICAV SA.

BBGi SICAV S.A. (BBGI) X, 747U T 4 + X—2D PPP £HIZHHb L= L3
A TTT77 T, A= 7 x VADOKERPIERA 7 T2 >THDOLNLTWD,

ETORMEPBRE P CERBMITES | RESRHEITEERNTOBESNTEY
2019 4 6 HH{ED PPP O FHERAFAERIT 21.2 L K<, 98%2° 10 4224 E, 60%4% 20
UL EDFRFEFR L I o TN D,

[ 2-38] A— K7+ U A O

Investment type Geographical Split Sector Split

USA, 9%
Cont. ‘ :

Europe,
12% .‘
Australia, Transport._|
12% ,51% ) _Justice,
Availabilit 14%
y-based
PPP,

| | .
100% UK, 32% Other, 2% Ed ulcla;on
, 11%

Health,
22%

Canada,
35%
r

HAT : BBGi

[z 2-39] 7L FZEVUTF 4« X—=20DPPPZEMH) R

Higher . Acute hospitals are more complex buildings due to 24/7 operations and
. Acute hospitals . . . o .
risk interventions are more challenging and politically most sensitive
Prisons are more complex buildings due to 24/7 operations and interventions
are more challenging
Education Educational buildings typically have hard and soft FM obligations; 5 days a week
operation
Primary healthcare LIFT (local primary health care centres) typically simple two to three storey
centres buildings and only have hard FM obligations
Ir?;:(ler e S Roads & bridges O&M obligations are typically simpleand straight forward
HiFT : BBGi

BETOT XA ZE VT 4« N=20D PPP Z{fD Y 227 % BBGi Tid, U A7 D@

Tinh . BEAHBE=HBIT=HE st > g~V A 7 72 o 2 —=EROIEE LTH5,
W7 H 24 FEE, mUVWKHETOT XA Z YT 4 iR L2THUIER 50N DX ETE
HEPEIZBIT DY A @V LM STV D,
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E3E AVIFBEDIRY

1 AV75BEDIYRY

AT TANT I F ¥ —EEL, REICLERNRF Y vy a7 n—0OBR0 AT
WME Y 27 OFERIG ENLEMT BV D0, TXTOA 7 TEENMRY 27 TEHHA
MIELS | BFICL > TY AT OFIfEL B IITENENICR DD TH S,

OECD DL AR—hI1TIE, A V7 TEEICHE L7 A7 Z[MEK 31D L HIcELDHT
W5,

(KM% 3-1] A T7FEEICY 7 L= A7 DKy

Development Phase | Construction Phase Operation Phase Termination Phase

Risk Categories

(A7 z—X) (B®Z7z—X) (GBE7zx—X) (#®T7z—X)

RELEa— FEIOF v L 4IRS

BB RO LR HERROZE oo e

(ER7 0w 2DER WEE L ey

Political and © BEEBK

regulatory BE O AR

MHEE
HENZR

B E 72 I OENEREOZ(L

21, B8R, £¥ 2V T 1 OEMEAIREME

TL-7rvFas | NGV E—IN—F 4 —DF 7 ALK
D774+ R JRY
77 Aty OF AR mENTE

Macroeconomic and

FE/HHBIYRIORTT AU T4

business -
Av7L—=av
EEEH
RHELE)
TAVI I MDANF v RETRI AV b
BB
A= NN T R fE o
Technical A4 BROBE L Wan/ Y -0 FHE DR
. —N=F B A Ao
Eewamns | 7 T77 HR
T/ BaY—EEElL

KA H (Force majeure)

HFT : OECD(2015) 7 BAES T =T 7T A ISR ERR

1 QOECD(2015), “Infrastructure Financing Instruments and Incentives”
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2 Bug-#EURY
21 BUERRISE-TELBYRY

A 7T - TaTxl NPBHEBUEOBRIZESS DT, 4T LA EREHKDK
FazflonTORWEEITIE, BUEEGE (BN X - TERHE) Z-ET2 2812k~ T
AT Tavel MZYRIPELDL T —ANRR LTS,

BHERRICLY, Tuy=s hodl - ik, arty o UB&EO BRI A
L. BUNDND OFRFESAR DA - BEILERHET L LD D,

BOEBOT SR EDORFIEICKI LAY v FBARENT B Y 27 MOHEEBIAZ O
TTHDHIENBREHBHDO D LHLRENTNDE T B Y= b, IO
T TAF YT 4 BRI O BRI ERFRIKRA 2 BB TERIRS NIz E Al shi- 7' m
T NI, BHERZREREO U A7 ITE,

Fro, BHEBW O BEBUEFEOBREEEN 70 V7 MIBRNORN 0 2RF> T\
BAlciE, BHERRICE D7 ey =7 FORBELERITHIEY 27 3EL 25,

o, FBMERBIRO T TAF VT 4 2 RESLEETHLE2BIT L2 L THREAED
BHEIZH W2 G E IR BOREEOG M L LT RIFESEREZ B X 72 L~UL ol & LT,
WEOBMENEE L7 ey =7 hOHIEEZEITTHHAE DAL TV,

REFNa v =B IE S N7 1Y =7 hodlr - diik - BEICHm I 722525
ERFEICX U CHEUIRHEDIS ONDIERENRES T ENEWVWoTc v NI —U X7 b
bR S TEY | BRI Z2R 56T - FEDNMEAIAEIN TV D0, IREBREZKIE DO F-24
THRENTVDENFEICESTH Y R OKETRRDbD LD,

211 AX a7 4 HERZEE

AX a7 4 HEEZEEOBRT IR, A 7 TRBICE T D [BURY A7 | 235EL
LIEBE R FHO—D L7 5T D,

AF v avT ¢ HEREEHIL, 2014 FFICEBRDAE SH, 2021 A RIE OB I T
FRED LI TWZA, 2018 4R 7 AICEMi Sz, A ¥ a KiEEE TYE LIz~
A« FT T RV IRBIRHESEIT 10 A ISHr 2kt o2 IE 4 1 O [E R 2 5k, [E R
HIXIER RSN D o 728, RO BN Bla] o 72 2 & & T Hi2e gk O e Ik 258
#£L7,

B LR R TR T REOREET L, BEEEENORRICLETIN TV L
ENDMN, —HTEHF A MIEYIRIALD 1,690 fEA X a3~ (K 95 XK KL) »
5 1,860 fEAF XY (K105 K R) IZ8INL, BIETEHR 440 2020 F0 5
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2021 FEE I LI S LT

AXvavT ¢ FEEEZEHEOEE T 2014 FI2 50 FEO =By v a VR
GACM (Grupo Aeroportuario de la Ciudad de México) & #fffE XL TV 7=, GACM £k
KD 99.99%1F A F ¥ =15 # i (Secretaria de Comunicaciones y Transportes; SCT)
2, 1 BRAEE ZEHEE 21t ASA (Aeropuertos y Servicios Auxiliares) 23#&fA L CH
D REERICITRN 49% F TREIORAD AIRERBIE L 72> Tz b oo, REA 77
BEZXDORAITEN ST,

ZIZL, Axvat T o HEREEBORBRESICIT, AXFTADTRAX— (T T
A LT 7 F X —MFHEEAF—2L0 FIBRA E 0K RVETOHME A8 U CTREIEEZRD
TeNEE STV,

<K FILETHIE>

K RVREETHAE T 2016 4F & 2017 RIS BT 4 861 T LB 60 /5 MV NRME S Tz,
FE IR, BEFO AT a v T ¢ FERRZEH E s SN 58458 (Mexico City Texcoco
Airport) DOZEEEFIHZE 3 3CH 5 28 Ak (TUA : Tarifa de Uso de Aeropuerto) #%iX
HREETLHHRMA NI 7 F v — NMEHRE L THRITSN TV D,

FBITRIZ, AX¥>avT 4 - 7AR—F+ 72 L (Mexico City Airport Trust) T,
2016 -9 A1 20 {& /v (10 4+4& : 4.25% 7 —7R - 2026 4 10 H{EE, 10 & KL, 30 4F
fi 1 5.50% 7 —7R 2 2046 4F 10 H{EIE, 10& F/L) A3, 201749 AIC 408 Ry (10 48
f& 0 3.876% 7 —7R 1 2028 4 4 MEE, 10 {8 F/b. 30 415 : 5.50% 27 — AN 2047 4 7 A
fEiE, 30{8 Fv) BEEINTND, o, ZNHOHMEIZT U —2 AR & LTHAT
T,

AFxayT 4« 2T R— K b T A MUHEORITEMTIL, FEEDa vy a v
BRIOMERRIT [57 7 4L bFEHE] TS LA, HERAEE & OB TEENRI L, HHE
HIHOEE (a2 ty i a VRRIURDE OHIBR, 33X OZEHLE) | FAITHE 60
B RO 3ENTE 2% 18 5 FVOHMEDFITRICL ZHRE L, B4 2 B MUY OE &
EHAEORBRE L L CORALTH I EEOEDOEMIZE Y, Kk KVETHEDT 7
F /b MIEHEE STV D,

18 AT T IZ oW TiE, Moody’s 73 Baal 7>5 Baa3 (2. Fitch 78 BBB+7>5 BBB ~ &
TNENSIE T o, EEHEERKATT (Baa3/BBB—LL L) ITHEFF STV 5,

HEREH EOGBEIZE VT 7 40 R A AR S U7z 72 D AAE A IR U722, —RET
HAERAHE OB EZZEND L DRI E 72> Tz,

F 72, [AfAE X ISMA Green Bond Principles (ZH|»> 727U —> AR K& LTRITEN
TN, FEEOEZRTIEIC LY 7Y — U B EERN Kb, 7V —rRe R
ELTCOmEEE R 2 EbRo TN D,
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(M5 3-2] AFx>vaiF g - =T7AR—b - FT 2 MHEOMKHER

MEXCAT 4.25% 2026 MEXCAT 5.5% 2046
105 105
100 100
95 95
90 90
85 85
80 80
75 75
70 70
N8 ow o ox % o8 %o o9 g 3 9 5% o% o x % o8 %o 9 g 3 9
g 8 &5 28 88 & 35 %8 g 82 &2 5 2 8 88 & 5 %8

HIFT : Bloomberg 7> b8 =7 77 R EWIFTHEETERR

<NAIM FIBRAE>

AFRLADTIRLTX = AT TAT 7 F v —MITHEEAF—LTHD “FIBRA E”
ZFIFALC, 201843 HIZ 300 g A ¥ 2~y (§16(& kL) @ “NAIM FIBRA E”
DIFITIN TN D,

“NAIM FIBRAE” %, GACM 735173 % “P Share” (Acciones Serie “P”) D157
=5k (CBFE) ZHfre LT, A 7 LillH% T 10% DR ) # — o ZFFOfiEgR & LT
FAT SN,

“NAIM FIBRA E”DF1T#%E 300 fE A 22XV D 9 B4 OOz 5 17,377 57
AFTaxViL, AXTaDnmFEe (DC H4) OEEZENT 2 REAFSER - FH
2t (AFORE) 200 9 & 5 #1: (Inbursa,. Pensionissste, Profuturo, XXI-Banorte, Sura)
PEEALTRY, LiL b HOFEEMEERED 0.92%% 5D HE L 7> TW iz,
A X aFROFEEFEERFEID ~OFENREIN TV, AF T aBfifE R
IRV BEED 99%ITHHY T 5 17,189 H T A ¥ 3~V 78 2019 4 2 HIZH: Y L%

IRV RE SN L, AX T aDFESEEKEITH 5 CONSAR 3R L TWVWD,

2

AX L aDESHIEICE LTI T 77 AU HOFESICET 2HEWFEEE] 2 T8BEEN
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[M%# 3-3] AFXLaiFqg =T R—F+ NFAMEDRARNTFZ F¥—

Bond holders /

Lenders
Passenger Debt Service
Charges (TUA) . Mexico City
.. Security )
Airlines > —— Airport Trust
Trust (Issuer)
A | o
e : e Ristricted Payments o
|
o VAT snd Fees : A'."PO"t Available Amounts
under Agency  Contingency
Invoices passenger charges v * Expenses
and pays collectionfees

not previously deducted Airlines, retail

vendors and others
Revenue from

Commercial Services,
Airport Services and
Complementary

Airports OPEX
and Taxes

HIFT : Mexico City Airport Trust 2> BAFEET =7 77 AWM ERL
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[ 3-41 FIBRAE DA k5 7 F x —3

° GACM Special Shares /

Capital Distributions ’ FIBRAE

Construction Net Issuance
Trust proceeds g Net Issuance (Issuer Trust)
1 g I 4  proceeds
1
Deploy funds to build 1 I
New Airports :
1 Cash flow until CBFEs/ Gross
100% New Airportis Distributions issuance
> ownership opened l proceeds
: I
1
G
o0® v |
CBFE
New Existing Holders
Airport Airport

HIFT : Mexico City Airport Trust 2> H4E&E T =7 7 F AW TR E 1ERL

3 CBFE (Certificados Bursétiles Fiduciarios de Inversién en Energia e Infraestructura : FIBRA E Trust Certificates) FIBRA E {7t5% 154
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212 BEFLRANEE

BB TIE 2016 FFOMFIEZE T[RRI BOR 2 81T 72 B 4 R AR D 225 SR 23 Y
BT, SITRHIE, 2025 £ F TICBER ZER T2 2 L2 HfE L. 2025 FEOFEEIC
5D D AT LT —LEE 2017 FD 5% 5 20%125| & LIF 25HE 2R L, KEEHRE
& & BT LR FEL EERREER S U CLE DT F R HETE S v,

2018 4 3 H & 4 HITiZ, BIBREESh Off HISoUgEsh s b O EANBHA 2 BT T [E E il
BHIE (FIT) S TOXRBE~OERAROE M FE L | MEEEHEALD 2 5D F KT
O ERIPEET 0T =7 FORENFEM I TN D,

L L7 b BEFEICHEWE M EH9 5 &L olgabim<, 2018 4 11 A2
SN — B TER O R EHESTIIRI L, 2500 B/ 25T 472 L VWO &
REL7podz, Fio, H—HIFEEE L RIRFIC IEM S Lo [E RIEEEC, 2017 FRICERFELEE
BOE UM AGA E A7 2025 A OJFFEPE (RSO HIBRIER NS A L 72 0 | BUFRE S TIT A
LT,

TRV R —BOR~OHLHEEN | 8% CORTEBTOMALER & /e o7 2 &
LEIEOWAUIRE S LDV | B EF~OREE O 2 LB EZE Ulzizdh,
BEBEBUMIE 11 A RIZ 2019 LA OV ERFEEH B (FIT) ifg% 2018 FD 1% U v
FMRE& T2V 5.8498 BB FL/2 D 5.1060 B RAA~DA12.7%D 5| & T & | 4R 3,600 KrfH]
FTEW DA LRIFEZBFHICRET D LW I mBEREK LT,

FFERICK L CEEMAS OB A RO ULHER 2 EHR L N eT v~y —2 DA —AT v
R (Qrsted A/S) #5551 35R < e F8, 1 ERIFEOEREULTH 2D GWEC 238, 20%LL 1
DWUUZ D723 % & L TEBBIFICHESZSZ RO LFHALERET HFEL o7,

W, BERC A B DE R 2815 L TV 81, 2018 FHICHIBE ) L EBIIRTE (Power
Purchase Agreement : PPA) )z ik C&x X1 ¥ u Uy MEH72 D 5.8498 HiE RL
O B EliHS 2 TR A AT RETH > 722, M REORER, RN BBORZ T EMO
M AEEROEE L REESTENOHE~ERELTEBY , FEEIXFENO PiHAZRO R
ELZME, FHEESHICHPFEZ IR, EEFEDORE LI ESETT LIk
JTCEIREOREZR L &35 2 LT 2018 1 D PPA K Ofififk & R AHRIC S H TV 5,

F—AT7 v FHE 1 AICAY BB ERFEE L EO—RHE I 2 | SRR
B L, FEREABE LHGRLHEEICAND & LT,

WA BOW IR 2T T ER R EEFEOHEIIRECTH D 2 & BIETERSL O H
BHEICLY, REZEEZTELTWEZL ORBRE~OFBELRESINZZ LD,
BEBUFIE 1 A 30 BIZ FIT fliks % 2018 4FHEAB5.7%0 5.516 B8 KL & L, EIREFH G

4 RO TG, 2020 4F 1 A ORFOBRETHREINL TS
5 Qrsted D HAFERFIE, ANVAT v K, T—AT v K, TART v REZETH DL, FAtLEAREA
DETIHENAREETIIA—ZAT v FELTWD
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4,200 B~ L 5 & BT DRI ERRFE LT,
F—AT v Rt 4 A RICEEE LRI E~DERE DIERAKIREEIT- TN D,

[} 8-5] HEH LI FEEEEOEY « AFLRDL 6

. . Allocated .
Project Developer Lcation ) Connection Year X
Capacity bid

Auction

Hai Neng (Formosa Il) Offshore Wind Power Plan Macquarie, Swancor Miaoli
_ 378 MW 2020 -
R E RN RBEE Renewable Energy EES
Yunlin Offshore Wind Power Plan Yunlin
o _ wpd offshore GmbH 360 MW 2020 =
EMBtEEN B ERBETE T
Taoyuan Offshore Wind Power Plan Taoyuan
o _ wpd offshore GmbH 350 MW 2021 -
HhERR R E ) R BRI E HE
Great Changhua SE Offshore Wind Power Plan Changhua
B o _ Orsted A/S 5 605.2 MW 2021 -
REAFERERNREHE 214
Yunlin Offshore Wind Power Plan Yunlin
o _ wpd offshore GmbH 348 MW 2021 -
e LA S W
Great Changhua SW Offshore Wind Power Plan Changhua
o _ Qrsted A/S 294.8 MW 2021 -
REFERERNRBE 219
Changhua/Zhang-Fang Offshore Wind Power Plan Copenhagen Infrastructure Changhua 552MW 2021 (100MW);
BAEFERRNEENE Partners #it 2023 (452MW)
Chong Neng Offshore Wind Power Plan China Steel Corp. $MiEA% |Changhua
o . P. (RN |Chang 300 MW 2024 -
et RN R ERRE HEBRANR) it
Changhua Xidao Offshore Wind Power Plan Copenhagen Infrastructure Changhua
5 o _ 5 48 MW 2024 -
B ASHERNZEHE Partners 2[4
Hai Long Il Offshore Wind Power Plan Yushan Energy, Northland Changhua
N o _ B 300 MW 2024 -
B SRBt R BN R ERE Power (G£) 214
Offshore Wind P Plan (Phase 2 Tai P Ci &7 |Changh
0 j ore Win owtir an (Phase 2) aiwan Power Company (&7 anghua 300 MW 2024 .
BERR R EE _METE BHRBERAR) 74
Hai Long Il Offshore Wind Power Plan Yushan Energy, Northland Changhua 2.2245
N o _ - 5 232 MW 2025
BRE—SBtE B BB E Power (E) EZ(9 TWD/kWh
Hai Long IIl Offshore Wind Power Plan Yushan Energy, Northland Changhua 2.5025
- _ - ) 512 MW 2025
BRE= BEE AR EAE Power () 214 TWD/kWh
Great Changhua SW Offshore Wind Power Plan Changhua 2.5480
. o _ Orsted A/S . 337.1 MW 2025
KA FragtF RO REAR 219 TWD/kWh
Great Changhua NW Offshore Wind Power Plan Changhua 2.5481
» » _ Qrsted A/S . 582.9 MW 2025
KEAFBERNZEHE 74 TWD/kWh

T SHEERN O ES L =T 77 AT ER

2018 FEDE A L AL TIE. D2020 EDBF L2 Afs+ 77 2 F M5 v 7 TR
HEEL (M 35101 L 2), @2021~2024 FEDORktEwi 2 BI5 L. BB HRES SO
FRUESN 0 & OEITRER 2 FH5 AT T 7o B EMRS B (FIT) 5T ORERME~ OB
wEOFEMEA (X3 3-5]0 3~11) . @FEMMHE BHEHE L (FIT) J 205404 T Offlikk i 4
AL ([ 3-5]D 12~15) @ 3 ONEESNTND

ﬁ%%ﬁ%@ﬁ%%ﬁ%#%@&ﬁ%ﬁ%ﬁﬁﬁTtlﬁﬁ%%ﬁﬂﬁ(mTyﬁﬁ?@
EEM~OHERREOFYHFEETIE, 7TO0T7 X0 v =0 bifRIh/- 12070y =

FOHSH, 11 a2 Fod 3,836 AHYU > b (MW) (T, EEM~OBHNRT ST
W5, HEHRARBEOEIYMNZIT DR TeD iﬁ—zf/%mk Z| 9 E =RV 0/ NG
TRy R—=DEFE T, SERARBIAN 2 fLOA—AT v KO _LE[REES 900MW &

6 7\$LE# 3 AR —/L? Yushan Energy(50%). % 7% ® Northland Power(50%) T - 7=7%, 2018 4F
\Z = HPEDS Yushan Energy 7205 25% DRy & BifF LT\ 5
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mHZEIZEAboEIN TN,

BRGSO ARSI WEIUIEOBF AT TIE, 72071y "—D 12 D7
oY 7 b 1,664MW DERARE PN, F—RAT v REE&T 2 2OFT 1 v /8—0 4
ODTr Yl FBRREINTVND,

4% 5% AFL T OIEALMIRS 1T, 2.2245~2.5481 BV KL 1L 72> TH Y, 2018 4 FIT 1
¥ Cd D 5.8498 BB RKIVOYLUTFOEREE Ino7= 2 L3, FARBFERBR NEXNAD
T EFIZORND EDOHHNC SN > T LE-TZE D IN TS, FIT ki, BlkTlxE
B LR BB OMAREE TS TH Y . EBEHEE L X, EEEORCTH DR
FIZLHDBROAR R % ERIEECHD, BEOHAEZRLF —EEDOFR D AR
M5EMB DT b DTIED o7, TRIAVEROBEMIISG SR T,

22 HHDEEICLE>TELDYRY

2—T 4 VT 4 BHOA 7 THETIE, e (Tariff) F%E OHEMRIZBUN E 72 1XHH Y
JZd D Z ENRZVR, RIEZREHEGIE T, BINRMEREAEA~DEITTTIEDETEIZ
KO, 477 -Talzl FOBEENPRESHLDNLDLZ ERH D,

KR DOA 77 AN 7 F v —iL, hilHY X7 (ffifs - FTH) [CEHINTWDHE
ALV BV RATIHRNE ISR SN D, HHIZERFFA O 27 SFELTWD,

BLHIER B R E O PR ITEAYER H 0 | B RIEECCHEF R UL CORIE R L ST
WHZEDREELWEIN TS,

B« A - KR EERATRICES LIRS OGA T, BHe0s| & TIFRBUEORA
FNZHBIT o2 Z L2 RoNTEY | Hl N RABUT & —(KOGEITIXBOER I &
D, BV A7 PNEEDLZE LR LD, HHIBEBIXBURF A HIRANL L 7= HIfT &2 VA1)
RIESNTWVWAZ EREELWNEEZ LN TN D,

BB E N A > 7 TEE S EBIFE ORBIC L > TREENDFXDOAL 7T 0
TaZid, BUR - BB EORBEZ TR0, Sy vy a7 n—0RENERR S Z
EHLRALNTND,

a oy va VOB EICESEORERADMAAEN TV DIHAITIE, 2oLk
U A7 BRAET L AREMEITIR S 72 523, RN RZNEETED U 2 7 [3EE TRV, F
Too A7 BB HRICAER @R ERX SN bR IND L5 RGAIC
1. BHeE i DS LBEOMRICOR N DY 2R 2 EmD L LIy b0, %
TLb, A7 @SS E > THARBERERARXOFEENLE LWV L iITE 0y
W2 EITIFEERKLETH D,

T A= AT v ROFEAMARLRm O, PR R MR O EALE A PR S < . R = A b
DEEERD LNV IAENTVD
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221 Gassled (/)L —)

JNVT == DT AMENG, A XV A, ALY TTURA NAFXF—REEORE,
EU ORKRT ADHK) 2 Bl fa L T D2 EHK 8,000km D KRIKAT A « AT T4 L DIRAE
2FE 8TH D Gassled (£, 2003 FFITFHNL S4L, /Y = —HF & REAHSESEOHE &
o TN, REAWESEAIT, BELTWENMEY ¥ —2 OEETH D Gassled O
oy % 2011 405 2012 4R I2 T TR W CTHEES IS LD A 7 TREEFE~EEHIL TV
Do

J1F 4@ CPPIB X 2011 4£|Z Allianz Capital Partners & 7 7' % E % &7 (ADIA) &t
12 24.1%DF55 5. 6 U < 17 % @ PSPIB (Public Sector Pension Investment Board)
b 2011 FFICEE 21T > T 5D,

L22Lei b, /vy = —BUNIE 2013 4 1 A2, A 774 OFHEHEZ 90%5] & T
FHEHHZRRL, ~NTV v s ars b EGE GEFT Gassled OF 45% % P 24K
TE IR TN VT THEREZFE T N —T13,90% & 5 Rig7ek 5] & TR ER S il
BE OWHRITHET SN2V LD, VY = —BFE2 TR > TR Z L L TV 783,
2015 4 9 AICA A v OFHPTIBT ORHEME T %2 XFFT 2 Hika T L, EF I/ L—7
TR 21T o 72 b DD 2018 4F 6 A2/ vy = — D@ BHIFTAN, BUROEHE 5 & T IFRIE
B XFFTHDREEITo T D,

AT T4 ORISR ENEL ) VY = —BIFICH D OO, LE LT HHIEREA
EWICOTe o TIRIENLTWE I VY =—DRIETH Y, A V7 TRERDB AL L /LY
= — B3 Petoro AS %18 U CHJ 456%., EA AIMEFED A Z kA /L 973 5% DEALRA % i
FCWeZ &b, ERAAHEY A7 PRAET D AREEIIRV E AR SN TWEEMTH
Sleled, A VT ITHREFIZE > TEE VR E 70> TV D,

\"

222 BREKI vty 3y (I520R) 10

7T UATI, 77 U AFRERS (Autorité de la concurrence) 7% 2014 4= 9 A IZHFE
L7 E OIS HEIZET A LR — h a2 E ot & LT, ElEEEEIC AT « 7B
RO OBLAmED . Bty va VERORESE LR HiimiimE o7,
77 ABURIE, 20154 1 HIZ, SBRICTV—F U SNV —TEREL, V—F T —
TR, OBtfFoarty v a YRKOREL, @2ty a VRROMERLE VLD 2 S

8 JEEIX VU = —BUFR 100%HRE T 5 Gassco BIT-> T D
9 HlxZ A /—/ (Equinor ASA), 2018 (AL
10 Macquarie Atlas Roads O B/REEI Z22E L LT D
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DERBRRISND L Lol

Fo, Ay v a UK E 2015 4 2 HIZTE SIVTW BRI & Sz,

T URABE a vy v a VEBRERRE L Q0D mBERKEE SR, 7T A
B ZRTFTT 56— HTT7 7 U RABF & OWhi#a ATV, 2015 4 4 HIZIZ 7 7 0 ABUT & mndk
EEEE SO TOFAITOEENMRL, BlZidarty va VEAOEIEL | Tk
RFERINE SN TN,

artyva YRYOEBIETIE, SdERKEE ST, a0ty va VR OHIRER
wHlE#az & UC BEFOER X v U — 7 OffERf - dEEOEN LA > 7 T BE S Green
Transportation Fund ~O&&HLH | FIREERN—EKELZBZ 260707 4 v h- V=
TV T OHMAHADOBNEEZITF AT WD,

s BN O A BRI R HPH ORI L o7 DIE, 7T U RACBIT D EEEK v
Ty Y a VETIE, BHEOWEFEITENTED LR TWZ L& BHOEIE - £H
FYEENSFOEENLERZ L BEEIIMODPOMEIZL > TAT U RAENTEHD TR
STEFRbRNZ L, artyya YBRORERIZHT- > TUIAEMME (Fair Value) 123
DLHMEEZLBELE T HHFORENEVIAEFN TN ERRENVE RTINS,

W, 2015 4EICHRE S 2B E BT 5132 0% ORMESE O HICE Y IATIE T, e
FEE SR ITT I N T B,

artyva VEORUBEERY A FNICAFICIRNEE 2 &ty - BURIIE 7 13kE
Joinienied, At 7 X —EEREFNGIINT U AORNTZ R ORRENRLE LD
DEZBEZLNTNS,

3 hovBRA—NR—F1-JRY

AT THREIEA R T Z—=N—=T A PFELTEBY, AT E—N—=T 4 DT
T AN I T TEEDNRT = LV AIKREREEE G2 D) AR D,

B 7 o — R\ DHERF - 1E = 224 (O&M : Operation and Maintenance agreement)
WAL —F— BRT = —XBIOEE 7 = — X TOMEFRF R ECIRE THEIC
BT oEERatt, BHeEBEOIWERTH 2B - G BIIE, EOBETCOFT 774
H—. FEMERCB B E OE st MESF 2R 28T ESREE. U X7 Btk
BEatECARER SN Z , DO AR — - FEFOT 74V bbb AT T - Fr Y
7 MCRE R EE G ARDHETH D,
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(M 36] A1v7F -y FOERBEGRE

ZREY—(4 27 FHRER SRIT/ERIER

(Z7 47 1 BRER) (RhE22#9)

1 l AR - MRS EHHATE
/ H754%-)
*75 4 h—[BHE o
(IRZSHREE) e 7AYo FEEEBAA
REESH /SR
(RBRZH)/~ v SERB)

BRait

(esR22%)

AT« SFEEN SR =T 7T RRG IR

31 AUIFY

2018 4F 1 HIZA ¥ U ADOKFEEHR RN U U A (Carillion) #AMEHE (HH) LT
%o AV VAT, %< O PPP/PFI %4 FHNT TV | Mgk D721 Tirize < 5ERk
BOEZEFELLZGF TR TEY, AV U A A4k & BEERAOMERR - T 2456 L
TWeA YT THRBEFRICA T B —"—=T 4« URAT ZRESETVD,

73V U A ARRE D EERRRNL, WSNEE (W F— s R=nZ a2y y) b3
DHE PPP RBIFIZB I 5 THERIE &L RINEDORAEICL D bD L ShTND,

& PPP ORBEZEMILEK 1 #+ (Aberdeen Western Peripheral Route) &bt 2 {4

(Midland Metropolitan hospital, Royal Liverpool University Hospital) T, W91 %
DBFO (G&&El, ML, 77 A AR ONEE) HRD PPP/PFI #:Th o7z, —MRITIER
R ROIRBTE ER D BT IR BRI TR W2, BR%E (U — 7 41— F) #IFETH-TH
UZZIHENEBZHBNDD, MR LTZIRHEBED 7 A MR, #E% OBk o A 12
ST HHEE L ORMOFEEND, LHEOBELEBM = 2 FOAMICET 5B R OHE
2R D RGO A, BIERERORER EPRLLN TN D,

UV F HAFED L | ARERIELNACTWE EIGA 777 7 o RORIT
RHEUTOEIRbDERS>TND,

HICL Infrastructure (HICL LN) TiX, "— F 7% U A OBEHN—AT 14%IH =5
10 Fo7 vy =7 C, AV VA AET 7 VT 4 - XV A b (FM) ) zREO
FM #— b 2Dt 25217 T iz, HICL TiX, 7 U U A ALOMWHEIZFEV 5,000 TR R
DOIEMFIE YT BEFGI44 940 ARV R) ZiTol LS Tnd,

International Public Partners (INPP LN) TiX, 2015 FZ 5 DO HTEX A IR
& RIT (EIB) & RBREHED Aviva EHEIZv =T EB E LT —r 24t LT, =
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DB 1 DORUOERFEEN IV VAT, BV U A U ADOBFERE S TAR—Y R —
WESNETHENRTEL THoT2E LTWD, YEEHOT I AT 4 « A—F— 1T LFETK
~OELEHWmE R CTX o272, INPP OEM S THS Amber Infrastructure
Group ENBEFO=T 47 4 HERZD AN, INPP 7260 EFR 1,240 AR RO Y A
7 e Fx X NVOBNMMEGELZTOMB L 2> TND,

W, YU A HBFEOER O & 7e o 7z 3 0T PPP/PFL #EDZ 04X, IO
Ko7k L 7o TV 5D,

< Aberdeen Western Peripheral Route (AWPR) >

Ay 872 ROTINT 4 — RSO/ A /SATERETd D AWPR 13, 2014 FFIZ AFLD
R, U U A4tk & Balfour Beatty, Galliford Try @ 3 #1112 K 25 JV 23E B X TN 30
ERIOMERF - BEOa By va UVEZER LTV, B U A o OEERIT. IV &
MRS 20D 2 HANEINAHE 24 2 C TH3fhelT S i, THI3EBIE L7z b 0o 2019 4 2
HICERFEISETWD

<Midland Metropolitan Hospital /Royal Liverpool University Hospital >

IN— 3 U LR DR iR T & 5 Midland Metropolitan Hospital 3 &, U N7 —)L
T OREAF DIEBEi s it O B FEFE TH 5 Royal Liverpool University Hospital Tid,
PWOHEZ DL TETOY A7 LiBM= A bazREIOA/ME L L TR %55 PPP/PFI
RIHTRBT 2 LR ORI G KRR S & FEE Th 2 1ot stk & OfFHBEfRITHE
NTEL, REABRSEIIWV TN OERFEOS I ITHMI T, A0 2 LT EE
EHiBMa X FoBAHEBEGETHVGDLT, Miarty g VREIIRy L E RS
TW5, TDO% 2 DOPBEFRITBIFEIESHK S L TEREHZM > TWH 2, #ERA5]
Sk CHEER AL A EE TE RUVNRILANE X S8R D HIRITNL > TV,

3.2 PG&E

BV 7 xn=T MO PG&E ik, TFICH Y 7+ =T MOKGIENZHETH L/ V7
S4 T e HAT R 7 8 v 7 (Pacific Gas and Electric Company) #L&frRA7

LENFERSHETH L, B Y 7 V=T MORBBILKFEIC S BEERESY 27 23
AT 2019 4 1 HICHEREEILS 11 5% (Fv 77 —11) & WL CHELRE L.,

KFEIE4ETH 5 Pacific Gas and Electric Company & 13, %< QM FEESHINE
J1iz5E (Power Purchase Agreement : PPA) )& fiifi L T\ eled, B o2 —s—T
4+ URIZDPFEAEL TS,

PG&E i, 7+ 7% —11 H55% b0 LS S o 2 8 Fv 72 —11 2 5

|
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Ll —Miy7e ThkHE] 3L TR D8R TICH V. FEERICIET ¥ 7% —11 Wi
t PPA B2k ) BEREEZMKGE L T ->TWE L 9 TH DN, HHFTOHWIZ L - T
RABIFN DI IS0 PPA A ORBRIL ATRE 7RI T2 D Z &6 PPA 2R e DA
Y7 ITRFEEFARAZERRATICEIND Z L Lo TWND,

<Topaz Solar Farm >

Y7 FN=T WOV v A A4 EZRES (San Luis Obispo County) (2 550 A HT
~F (MW) DOFRER 2RO KB EMR 2 F> 3 — X KB 3ERT (Topaz Solar
Farm) X, "V 7 4w 2 « HA -T2 KL 7 b v 7tke 25 4D PPA 34 % fiikk
LCBY, BEINLBNOREEZNNV T 4y « AT Rz 7 MY v 7o
HLTWS,

PG&E tEDF v 727 —11 H5E#% b PPA SGICHE 5 BEMAGITMEG L T b T
23, BT X PG&E OfEA/NCHEE L TRELBIE FIFonTn 5,

[ 3-7] PG&E %t & Topaz Solar Farm D15 Fik& i+ D HER

PG&E Topaz Solar Farms LLC
A A ———
BBB+ ik i\ BBB+ Py
BBB BBB J U | \
BBB- Bee- ____F
BB+ 'i BB+ —
BB : BB
BB- BB-
B+ ! B+ 1
B B :“
B- : B- :‘
cce+ cce+ '
ccc ccc |
cce- cce- H
cc cc 1
C C LIS,
D lemema D
R RN R EREEE IR
§255:%5883358:2%8553:¢:88 §255:%58833358:2%8553:¢:88
Moody's S&P = == = Fitch Moody's S&P = == = Fitch

T : Moody’s, S&P. Fitch., Bloomberg 7> b4 =7 7 7 Ui AMHEHEREER

< Atlantica Yield Plc>

Atlantica Yield 1%, 1 —/v F= (YieldCo) &MEHINDIERED Rt T, HAETZRLFY
—IZZ L DEEEIT> TV D,

Atlantica Yield Ti%, FHEHED DO THX v v 2708 —0OK 16% & EHLH L TWDH D
U7 =7 > Majave Kt ERT (FEHEA & 280MW) 78 PG&E 1 & PPA 52K & i
FELTWD,

Majave (Z%f L TH PG&E tHi, PPA I O HEMNBO I AL T\ 5,
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4 FTEYVRELNLYY

41 THiFRY

SR lE - AT LVROEENT, AT T TuVal FORBHEICKRE RERELE
Ao AT ITEMTFY v a7 ua—=NEZENTH VXY 27 3Ry Y 22—
DKEBERNZD, HHEMZECLID VALY PRIZRY, 27 AT 4 FKEDY ¥ — %
lE T TWLZENBHETHLD, Wik AEDOF v v a7v—0DI A~y TR
KTDE, HHOEBCL DV A7 IFRELIERTDHZENH D,

%<®%é\?uﬂ?47%®ﬂm:;@my93h 1155 U A 7 13— E O#FIFHNIZIN
HDOHNTWDN, RSB LTEGAICTR ) A7 2 —7 e+ 5Z2 812k, A
E@Wﬁﬁ%%k9&?5%%:%6%5@%%%%@@?5k@\m%)x&@%ﬁ%
EODHITA RTA LV ERRITONDZ EEbHD,

411 A T4 T7FERER

AT 47 AERER (Indiana Toll Road) (%, 1956 A-IZBAE L7, A/ ~A AMNEED
AV I AMEETEMSER 167 ~ A NVOEEER THD, A 7 17 FNAZERINE
LT3, 2006 R AFLDY S fiE S 2, XA4V®4V77%§£ﬁ@ny7(QMM
S.A) &~y a—U—4xF? Macquarie Infrastructure Group (MIG) 1278 38 {& KL C
HALL T o a st v v a VARG LT,

L LZNG, 201449 Hizarty v a ViEE S TH D ITR Concession Company

LLC X, #HMAEEEE 115 (Fr 7 ¥ —11) ZH5E LEEL T\ 5,
Z/t//a/ﬁﬁ - OREREIT FEICB e mEREL, V——r T a vtk

D FERAZ IR D s E O mvaVy9%10$% ZHDOEBE a2 B &
THLT AT T« ATV F—ENERRKREINTND

ITR Concession Company LLC %, 201545 HIZA—A N7 U T DO IFM A > XA X —
AN BT25fF RAVTHINL, BfFT 5 66 FHDa vy v a VB ZG &N TWD, F
72, 2016 1T, B U 7 =T BRI 254 (CalPERS) 73 IFM 725 10%DFF
DEEERE, KRS DOA— NV AT — e A=A TV T DA—/R—T =ax—3

n 7 xu 7 (Ferrovial, S.A) Zv—7, Vo M7 zube 7 b~y a— —nkE L THREA
LTV 52
12 H/EIT Atlas Arteria
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¥+ 77 RO Chus b EAIF LI EEEL TND,

IFM A > _RA K — X3 2006 4FD AFLFED 38 (& RV & K& < k5 &F CltfE Lz
o va VEESHEEIN LI & LD, EERTE IFM A A X — X2 X % B4
Tk%<£&éﬁ I, BEFEAFT—L LS TWND,

TERERTD T 7 A T2 A ZAF— L TIEHKEHD O b7 AT 1 KED 19% THEY D 81%
AEGHIETH ) L IR LA Ly UREL, 10 FRICZHOEEOMERZ VLT 5
AX—ALTholzlzo®, RWERIIT X DIAIZ X VBB O TH| O AN EE L < 72
V. BEMEROBEPIT 70 leoTc Z EBFE~E DTN 572 b DT, IFM A A X
—RABEINRIT, =7 AT 4 ED 57%., EHFMEDN 43% L VIRV L ALy DT ZlE
BB OBSINATH > TH IS ARER 7 7 A4 T R « AF—LLRoTND,

W, IFM A RN A X — R X5 BINEEN 57.25 fF RV L @EEIC 722 Lk 0, Al
BHEADT I AT A TEITRE L R b DD, BT OV TITR 95%DENR & 7
SlEHEINTND

412 RARAVEFHERIEYY I Y

ANA TN fEREE ORI OB L 2T, BB LI oEH~ FU » NE

WEPLE LT RYDar vy va Uath BRREGEICHRY . BURERER L7216
DOREE OB ST R ITEA LS L, BUMH#RI TH %5 SEITT (La Sociedad
Estatal de Infraestructuras del Transporte Terrestre) DEFHETIZHE STV 5D

ﬁﬁ?ﬁ??ﬁ)\%ﬁiﬁﬂﬁiﬁﬁL\@ VAR— b W FuE, e RO BRI L% O RE 3 fa b
2L B EOWRA, OWREICEBIN L AZEE TR, OEFREOHEMEZLILbDE SN
TW5s,

o, AR VOERK Iy V3 UIZiE, “PRPA” 15 & BEIEIU 2D BUM B 0 il E ASREL A

AENTEY, BHEOIIEASS VBN DOXERZIT oD LN, 2ty
Va2t L ALy VERE S ED TV L OFRfE 16h o TV D,

W, BUR> O OSHRITERMN Y 70 AAaEOH T, Sy 2T DZECA~DBRT T A F
UTABmELTT b VITHU LTS,

1310 #h0> 9 B 9 FAHER DU > TV D

M () EEEKERAES2018), “WCkomBEKESR HiiR”

15 Patrimonial Responsibility of Public Administrations

16 Blanc-Brude et(2019), “Take the next exit: A case study of road investments gone wrong, Spain,
1998-2018”
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[ 3-8] Ao o D EdE KA R & R

P A "
& = EE B E % HSEERE (km)
30,000 15 3,000
25,000 10 2500
20,000 5
2,000
15,000 0
1,500
10,000 (5)
1,000
5,000 (10)
0 (15) 500
O NN ONNOTANNTNONNNOANMS LN OMN O
DN DNNNOO0O0O0O0O0CO0O0O0O0 i vd vd v o o o A
NN NNDNDNNOOOO0O0O0O0O0O000000O00O000 0
A A AAAAANANNANNANNANANNNNNANNNAN OHNMINONONO NN NONNNO N M LN ONCY
FEHEHRBITEYR —o=HIELL(HEH) e e e e S s
e T T AT T AT T ANANNNANANANANNANNANNANNNN N

R &72%,

[43% 3-9] Mk Liz =t w o a B e mndiE R O A YA TR

M-12 AP-36 APT= APT-
Aucosta Alicante
2003 5,003
2004 6,180 10,504 6,350 6,837
2005 7,668 13,499 6,664 7,923 10,242
2006 9,500 16,136 9,150 10,208 18,280 4,194 1,741
2007 11,034 16,230 11,346 11,864 19,979 4,646 2,770 3,179 8,427
2008 10,594 15,193 10,402 11,309 20,134 4,770 2,861 3,285 9,990
2009 9,378 14,842 8,835 10,668 19,609 4,441 2,364 3,174 7,985
2010 9,278 14,073 8,096 10,478 19,395 4,003 1,974 3,288 7,256
2011 7,800 12,387 6,676 9,491 18,336 3,724 1,828 3,142 6,533
2012 5,928 10,309 5,489 7,612 18,298 3,015 1,424 2,820 5,715
2013 4,588 9,345 4,651 6,511 17,884 2,802 1,316 2,737 5,298
2014 4,325 9,339 4,516 6,268 18,435 2,876 755 2,828 5,303
2015 4,591 10,459 4,779 6,915 19,538 2,855 785 3,045 5,610
2016 4,915 10,980 5,136 8,033 20,590 2,944 881 3,340 6,103
2017 5,319 10,961 5,698 10,882 21,160 3,156 1,030 3,563 6,473
2018 5,569 10,868 5,910 8,215 22,173 3,147 1,213 3,708 6,596
25,000 12,000
20,000 10,000
8,000
15,000
6,000
10,000
4,000
5,000 2,000
0 0
3885832293338 e85y 3388538329338 eSy
SRRRIRIRARIILIJIRRKRRLIRRKRR RRRIRIRRAILIRKRKRRLIRKRRK/RR
el R-) == R-3 i4:-:R4 Qe RS e M-12 el AP-36 ==t AP-41 .. -4---- AP7-Aucosta = <= AP7-Alicante

1 ANRA CBAFEE
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HFT : Ministerio de Fomento 7> 5843 =7 77 U EWFFEHERETERRK

(% 3-10] e L=zt v a V8K EEEE R O B R8T A 50 Bi4E F R
AP-36 AP7- AP7-
Aucosta Alicante
2003
2004 23.5
2005 241 28.5 4.9 15.9
2006 23.9 19.5 37.3 28.8 78.5
2007 16.1 0.6 24.0 16.2 9.3 10.8 59.1
2008 A 4.0 A 6.4 A 83 A 47 0.8 2.7 3.3 3.3 18.5
2009 A 115 A23 A 151 A 57 A26 A 69 A 174 A 34 A 20.1
2010 A 1.1 A 52 A 84 A 18 A 11 A 99 A 165 3.6 A 9.1
2011 A 159 A 120 A 175 A 94 A 55 A70 AT74 A 44 A 100
2012 A 240 A 16.8 A 17.8 A 198 A 0.2 A 19.0 A 221 A 10.2 A 125
2013 A 226 A 94 A 153 A 145 A23 A 71 A 76 A 29 A 73
2014 A 57 A 0.1 A 29 A 37 3.1 2.6 A 426 3.3 0.1
2015 6.2 12.0 5.8 10.3 6.0 A 07 4.0 7.7 5.8
2016 71 5.0 7.5 16.2 5.4 3.1 12.2 9.7 8.8
2017 8.2 A 02 10.9 35.5 2.8 7.2 16.9 6.7 6.1
2018 4.7 A 09 3.7 A 245 4.8 A 03 17.8 4.1 1.9
100 100

80
60
40

20 20
) ’M\-A
0 0 st !
A 20 A 20 \_?
A 10 A 10
A 60 A 60
n S W VW N R DO o N M T N O N ® m ST M VW N R DO o N M T NN O N ®
Q. 2 @ @ @ Q@ Q@ o o o o o o o o o O 9 9 © 9 9 © d od od od o d od o o
S © © © © © © © © © © © © © © o S © © © © © © © © © © © © © © o
8 & &8 &8 8§ 8§ 8§ 8 8 8§ NN« 8 & 8§ 8 8§ 8§ 8 8§ NN~
e=—f==R-2 —/—R-3 R4 = Qe RS5 w=gu=M-12 e==ff== AP-36 —A— AP-41 AP7-Aucosta AP7-Alicante

HYFT : Ministerio de Fomento 7> 5843 =7 77 U EWFFEHERETERRK

42 VIF7AF R VRY

A 7T - Tavey NOESHEIIENTOHL Z ENBETHL-O, EEICLIE
EFEN T B Y =7 FOREHIRICHTZ T, BB VI DUELIRD Z ERE,
SRBRENRB VI A — L7 u Y= MEE, B0z ) 27 ~OFY T3
W2 ENEL, BV BIFHNEMOS| EFEE S TZRICHT2D &, BRIRART Ly RE
DOE&ME TOEAIC X D IEIEN B b0 | SREHORIICH -2 L0 iz Ak
PREICEE T2 bbb, T/ AT A FKEFZPKRTER— Lo LB TE & 4 2t
TEHE—ALEL AoNbTD, A0 7T Tav=l "OZI AT 4 BEFDOHERIZ L
STHURTDKERELS>THZ b H D,

Fle. AV 77 - Tuve/ FAKOPEEHELTHE > TV DEHEEICIE, B0 774
FTUADEA IV TIZEDEEAEEDV AN T 7T U IR ONDTr—AHH D,
BEOKNIBHEICL Y T u =7 FOTEENMEREICRY . BIFOT 7 47 1 KER
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DEEGEOEE, B, MEEERECLIFEFAL AN TN D,

43 FEVRYV /FRAZEYT«

FIHED S ORI AZNISIRETHA 7T - Fud=r Tk, BEEEY X7 %
A7 TEEFRITAS>TWD,

FBEOETHENE L, BRALH, 5iF oMo (b, BE06HE, FiERoR
FIRLOE LI ENBETF BN D,

A7 TEEIL, MW AR, 2= XOM IS LD, RIS —E
AF LT FREBROEBEZTIZAWEIND OO, RAEBOEEL ERITHERT
X547 TEEIFIRENTH D,

EEOFME - FHESICED O, A 7 INMATRETHIUTEROEZE L 1T v
7 HPICEFRCHIBERENSBEN XL DONDLET A TEY T 4« R=ADA 7 T Eff
bILEA VT TEPLICALNLN, MRFEHERIRFSTho7o 0 | MU YE
HENTWRNPSTZ0 52 LR, STHBEOBESCZMRISHE OO U R 7 HIFE
LTWa,

TRATGEYT 4« X=ATOA T I8 ML, TEIV A7 B85 T0RWEDF vy
Va7 u—OREMRIRE L . IO SHAE @ E BT BRSO AR CE A
T MRKICEmLS AT Z—="=TFT ¢« URZ /S, 220, Ty v va7ue—n 124
REHETH LI, WEZRZBNEOLNDY X —r OKELIELS R, L DBEAL 7T 7
TYRRA T ITEERITE VLA VEBT LI LICE D ) F— KL G| E RITT
W5,

Reason Foundation ® L' 7AR— b BRI TNDT —Z 05, KEEE PPP £ L3
Ly VIRInERD L, BEY 27 %895 RR (Revenue Risk) RIFTiX, BE&HMEICHD
LI AT 4 DHFITEY 27.9% THLOIZ L, FEIY A7 ZADLRNT XA 7T
4 FROLGEITIT T 5.9%Ic & EE o> TV D,

LAV y VRO TREWED, IRAB TOF vy v a7 —IZELTWHTHL, B4l
HEOARNT7F ¥ =N Lo & LTHanE, SHESHCEHEIR O EF L VW72
HETOX Yy va7a—0OKENCLD, 7al=7 MRV RZIZIL3INHTERHDH
TEORER2T 7 AT A ANT I F v —N0EEIND,

FyvvaZ7ua—0REMEE LANL Yy UKEONT UANRENA VT TEEBRIEL, A
EOM VR ) 27 I OREICEBI R EZFTEEN LR L SD,

18 Reason Foundation(2019), “Annual Privatization Report : Transportation Finance”
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(K% 3-11] kKEZ VU —>r 7 40—/ R PPP £ & &k 10

Govt. TIFIA PABs Bank Debt Equity Total X Financial
Type % Equity

($ Min) ($ Min) ($ Min) ($ Min) ($ Min) ($ Min) Close
91 Express Lanes, CA RR 0 0 0 100 30 130 23% 1993
Dulles Greenway, VA RR 0 0 0 298 80 378 21% 1993
S. Bay Expressway, CA RR 0 140 0 340 130 611 21% 2003
1-495 Express, VA RR 495 589 589 0 630 2,303 27% 2007
SH 130, Seg.5-6, TX RR 0 430 0 686 210 1,326 16% 2008
N. Tarrant Express, TX RR 594 650 398 0 426 2,068 21% 2009
LBJ Expressway, TX RR 490 850 606 0 682 2,628 26% 2010
Midtown Tunnel, VA RR 582 422 675 0 272 1,951 14% 2012
1-95 HOT, VA RR 83 300 253 0 280 916 31% 2012
N. Tarrant 3A/B, TX RR 379 531 274 0 442 1,626 27% 2013
usS 36, Ph. 2, CO RR 75 60 21 0 41 197 21% 2014
|-77 Managed Lanes, NC RR 95 189 100 0 248 632 39% 2015
SH 288, TX RR 17 357 298 0 375 1,048 36% 2016
1-66, VA RR 0 1,229 737 0 1,549 BIBIS 44% 2017
Total 2,810 5,747 3,951 1,424 5,395 19,327
Average 201 411 268 102 385 1,381 27.9%
Percent 14.5% 29.7% 20.4% 7.4% 27.9% 100.0%
1-595, FL AP 0 603 0 781 208 1,592 13% 2009
Port Miami Tunnel, FL AP 100 341 0 342 80 863 9% 2009
Denver Eagle rail, CO AP 1,312 280 396 0 54 2,042 3% 2010
Presidio Pkway Ph 2, CA AP 0 150 0 167 45 362 12% 2012
East End Bridge, IN AP 526 162 508 0 78 1,274 6% 2013
Goethals Bridge, NY AP 125 474 453 0 107 1,159 9% 2013
1-69, IN AP 80 0 244 0 41 365 11% 2014
I-4, FL AP 1,035 950 0 484 103 2,572 4% 2014
Penn. Rapid Bridges, PA AP 225 0 721 0 59 1,005 6% 2015
Portsmouth Bypass, OH AP 178 209 227 0 49 663 7% 2015
Purple Line rail, MD AP 1,599 875 313 0 139 2,925 5% 2016
LaGuardia Terminal, NY AP 1,200 0 2,400 0 200 3,800 5% 2016
Central 70, CO AP 687 404 141 0 65 1,297 5% 2017
LAX People Mover, CA AP 1,031 0 1,295 269 103 2,700 4% 2018
Total 8,098 4,448 6,698 2,043 1,331 22,619
Average 581 318 478 146 95 1,618 5.9%
Percent 35.8% 19.7% 29.6% 9.0% 5.9% 100.0%

HFT : Reason Foundation(2019b). “Annual Privatization Report : Transportation Finance”

19 RR : Revenue Risk, AP : Availability Payments
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5 RITURY

BREEY A7 1%, T u V=7 FOIGSHICEREE 52 2720 Tlid/e <. ESG BE OB AN
OHHEMNEE > TN D,

BAE - ARk EEPETIE, BET B X A FoRME, RhEBOFA, BREIGITE 9 8%
RIS Lo A Mg B2 AL < FHEEMEIZIIT D BREASOBRE O KA, BT
OV E LEIZORNDZEDLRLNTWD, BREA~OEEZT TIE R, FFHAT—
IHRNE—=L Dt Hlhala=r—arybEEE STV,

HEEERICBWTH, SEFEFTY OB, T bREYE I, B AR~ 7R BRI
RE~OBELEITEEEZ LTV 5,

R IR BREERH I, IBINABREEHG = A R OFA, BREEBIE O AR K A2@ L T A
Y7 T e Tuvel NOMBHR~NODRELAELIEDL I ERDH D,

5.1 London Array Phase 2

London Array ¥ BJE IR EIX, KET > MNOWEFED D 20km AT S 41 630MW
DRERELZFFD, 2012 FITREIRKG I TWS, London Array ¥ LE)3EET
1,000MW DORERED 7 = — X 2 235HE S IV T3, i, %f\@ﬂ”iﬂﬁ‘%ﬁ@éﬂfzk&)7
=—X20RAFBEFFIEIHATND
5.2 Nation Rise Wind Farm

T DA H Y AN TEEDPED ST 2 100MW OISR &2 FFokE LR )%

iz T& % Nation Rise Wind Farm (%, &% 5 TRIT & 2> 7Rl C, AR T DiRFED 4
HER~DFER N O A 2 ) AINEF D B ERRFF 2D E ST 5
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6 TU/09—-FHRELIYRY

LTy av— (Bl Tk, Hir-ier s/ ao—%) 2FHLEA 7T -
IaYz s M, EATIUEEWIREZ AL DO TIEH Db DD, Fkx RARHOBIN Y
AT BEATDHIED, A7 TREOHFETIERL, v Fr—FKELLTHbLDZ L
RN,

TIENEE L~V TR RS AT, THEHHLaX AR LY S5 < LHIEE
RAAN « = N=F U EREIELT <, EREBTII TR TE RO EL)
SHIRTO LHEWRITBVIAEND r— AL HFET D,

BEMOGE S EREME & ITR2 D KR & 72D 2 LI REOFERDIEAEIC
KU, IR ENIERBE ONRWEECBMOLEDPHEFF CE W —RERH V155,

Flo, HLWT 7 e P—%RHT 258X 77 AT ABRMESHEWH D WILH
EIA NP ERLNLTOHLZ EICLHEENPMELEIND,

RN S E LW R AR OB T 7/ na =% ThiuE, 4237 MEEDXIS
ThHhO., A7 TEEOHREE L ITIPOCRRLILDEEZ LD,

Fo, BEHROA Y — RBREWSEFITT 7 ) o P—oBE k) 27 HE<, 7udx
7 FOMAFEEL Y RIS 7T LToOREEZKZTCLE> r—AbBESHh,
HMBEEE NI A 7 TREOEIZIT R LA WO L HET 5, 29 Lo iEnesk
MHDA T TEEORIGEPE L g U CERERIE D N@E 72 dled, 2 DA 07T
BXZOREDIN Z LR, +ORAMOVBULETH DL Z EITITHENLETH D,

6.1 BERIE

IR EEE TS T, BEAEDOKRAEE/L (High Throughput Satellite : HTS) 72
EHE 2 IR AT R & SO BN O ER RN ZOEIZHEA TV D T2, —E A HfOF] & T
TR L TWD R H D,

FREBETSE. fREO/NUL - B/NEURIZT 28 a b EA TR . 8 - JEK
DHIAEND DB TEH LD, AT TEELWIBLENDIX, SAERENR TR —JE
DOFAWAL L P —EZMIE DR TR RIAEN, BERA 7 TEEDO—DOTIIHLHDD,
EWICZELIEF Y vy v a7 —RNRIAENDA VT TEEL WV OBMENHITT TN T
TWAHEDRITINHEE > TS 20,

20 {5l 2 1F CalSTRS W7 27 5 ZDNMETIE., HEBEIIAIRTF 22T 4 v ZIZESER TS (4
EEIZHRITEEWN)
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6.2 KA[EAFKZE (Spriggs Solar)

WA 7 F 7 7 RO Foresight Solar Fund Limited (FSFL LN) 2369 % KB
JeFEMiEX D—->Td % Spriggs Solar Tik, BEERIZT AT A - £V 2 — /L CTEEFEL
TME T84 (Potential Induced Degradation : PID) 217338/ | 8 E 2812 H KA Zo0 0 |
FEEED RIEITIRT Lz,

FHNCREREREINTZZ L LD, A — — ORGEZ BB R £ TIER SH,
AN B OB & R EIR D ASHE 2 FEfi L T\ D,

BEICRWERZFORG BT OHERBORNRORAEFENEFEL WS DI TITES, #E
Ff- HEHORMICEY, RENCEYV BREEMETL, Frviayun—%2EETLHILD
EZVHFELIEDERS>TND,

(K% 3-12] AT LHIMRELE T A T Y T 1 OHER 22

PR Variance
Availability Variance

2015 2016 2017 2018

PID identified FAC* Bond call
Commissioning Transformer replacement program

* Final acceptance certificate under the EPC contract

HiFT : Foresight Solar Fund Limited

2l KB EE 2 — N e FNE LI D8R 7 L — 2O CIRNERNIEAE L, HIDOIKTEHEL B4
22 PRIV AT L1455 (Performance Ratio), ¥EEZ BHE L EKE L OB TR LA
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F4E BIEFEEEEFOAISHREN

1 KE

1.1 A—Fr74 52 FMBERBFE (ERS-RD

0— K74 7 MNREREAF4S (ERS-RD O > 7 7 EEOHIAIT 2015 4F & k)
BIETHDLN, FEEFA 7T 770 ROFEE L EFA 7 TR~ RE EMAED
HHZEITED, oA v 7 TEEDEE HEMRIIZT NSO &35 FEEZR-
TWn5,

72720, ERS-RI TIZ 2017 4EIZT vy b7 ar— a O Z T L, HEEE D
D L7 “Growth”, “Income”, “Stability” & 5 3 DD/ O FIZEEY 7 A%
iRk L7z Z T, FE RS A 77 7 7 > Rid “Private Infra” & LC, “Stability”
DATVL—=ay - TaT7ryarEWOMRBGEES 7 AORITEINDL T, L&A
75K (MLP 77 > F) (X, “Income” OWNFREPEY 5 2 “HY Infra” &9 4
NEEEINTND,

(K3 4-1] ERSRIDOTEy hTar—arbAr 7 5388mE

Crisis

S, =L
US$ MLN 4/77?2,% 2018/6 Protection,
.69
350 3.5% 3.6% 4.0% Private Infrastruct 3.6%
Equit ure, 3.6%
300 3.0% 3.5% quity,

10/
3.0% 8.0%

250 Real Estate, Domestic

2.5%
200 2.0% ° 7.1% Equit
2.0% qu'oy’
150 . Hedge 24.2%
100 1.5% Funds,
1.0% 6.5%
50 0.5% / Int'l Equit
0 0.0% 21.6%

Cash & Agency,
2014/6  2015/6  2016/6  2017/6  2018/6 Money 14.1%
. . Market
mmmm Private Infrastructure mmmm Public Infrastructure Funds
e=J==% Total (£ %H) 1.7%

HAT : ERS-RI M OHFEAES =7 77 VR B2 ERL
“Income” @ BAEMER L 8.0% TZ D H 5, “HY Infra” @ BEEEREAILIL 1.0%.,
W& F~—27 7 A ML 1.5%.2019 47 HBEOKEIT 117 57 RV CTHERRIEIE 1.4%

LT A,
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“Stability” @ BEMERLIIZ 837.0%, 205 HA T L—ar-T7ar 7y a3 8.0%
T, “Private Infra” ® H G EMRILI 2.4%, BRI NF~—27 7 =4 M 2.0%, 2019
T HBEOKRIT 164 {5 RV THERRILIT 1.9% & 72> T 5,

IRT =< ADX T <w—7 1% “HY Infra” 75 Alerian MLP Index. “Private Infra”
Tl% CPI+4%. 1 Month Lag & ST\ 5,

[} 4-2] FEEGZA L 7T 770 FOMEA TR E RT3 —< 2 R

ussmin - FEEJ/ZAL TS TFUR INTH—IR

300 25% 20.64%

=== Commitment

20 Contribution 15% 13.359 12.45% 13.32%
200 @ Distribution 10%
g \/aluation 59%
150 0%
0 ]
. 10% -5.26%
- 0
” 1% -13.27%
2016 2017 2018
o
0 o

B Private Infrastructure M Public Infrastructure
2013 2014 2015 2016 2017 2018 2019

Multiple of

Commitment Contribution | Distribution | Valuation Gost

Homestead Capital USA Farmland Fund III, L.P. 25,000,000 - - - - -
IFM Global Infrastructure Fund 50,032,902 50,032,902 20,776,714 53,450,279 148 11.65%
ISQ Global Infrastructure Fund (UST), LP. 50,000,000 63,929,349 30,767,189 43,461,865 1.25 14.97%
ISQ Global Infrastructure Fund Il (UST), LP. 40,000,000 10,771,131 895,179 10,626,919 107 15.86%
a‘;’::t""f::t';f;f;::‘s"t’;e Fund Il = Master Co= 10,000,000 9,152,453 624544 9,787,064 1.14 10.45%
Stonepeak Infrastructure Fund Il Cayman (G AIV) LP 43,000,000 47,878,289 26,359,318 31,988,731 122 15.11%
Infrastructure Fund III LP 35,000,000 4,299,316 822,809 3,985,406 112 15.35%
Total Infrastructure Fund 253,032,902 186,063,440 80,245,753 153,300,264 1.29 13.12%

HFT : ERS-RI OEST =T 7T VBT ERK

“Private Infra” TliX, 2018 EE TIZ 6 2D 7 7 K& 1 DOELFEREIC 258 B 5 FL
DaIy bAVRETSTRBY, (a7 177 R0BEL RV, IXJ2—T v K] 27
7Y R ET RV, [ARFa=AT7 471 12277 RT8E L K, TjEH#) 1217
TYR2EHT RNV, ARFa=AT 47 TaIy hAYFLTWVWDLAL 7T 77 RIZ
Bl 2 L FEE 10 G0 KL lleoTnd,

Iz =22 v b A b L7z IFM Global Infrastructure Fund 1Z, 4 —7 > = RRID A
YT7T 77 RT, FEEOa Iy AR (2018 4F) L EEFIT (201543 A) £ T
IEREER DD o T2 b DD, EITRHCIE—EICE L EFo T BEREZHETE TIN5,
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2019 /£ 3 HB{ED “Private Infra” D/37 4 —~ 2 AL IRR 28 13.12%, FIAKEEE
1% 1.29 fi5, 2018 4FIZ=2 1w P LELHENEN 1 77> RZBRS 6 77 RO IRR 230
TNH 10% %ML TBVHHRTH D,

—J7. MLP 7 7 > RIZH&E%1T-> T35 “HY Infra” 1 2017 4£, 2018 4F & 2 4F#fee C
DA FAYZ—=blpoTND,

a YT 4 74t d Cliffwater 1%, “Private Infra” OX—v 7« 75 L LT,
W 1~2 77 FIZAF 50 B F Rrdoma v A2 b&41TH Z & T, Vintage D%y
BERY 5o, BLK 1.9% DA LL#EZ 2022 4 F TIZ BEMERILETH D 2.4% & T 5t
R LTV 5D,

[XZ4-8] FFARX—hK AL TTARNFT I F¥—D_— 0 FEHEH

ERSRI - Pacing Plan 12/31/2018 12/31/2019  12/31/2020 12/31/2021 12/31/2022
Forecast Plan Total Assets 7,810,625 8,044,944 8,286,292 8,534,881 8,790,927
New Commitments 50,000 50,000 50,000 50,000
Private Infrastructure Fair Value by Sector:

Private Infrastructure at Fair Value 151,630 174,274 188,376 201,141 210,938
Private Infra Fair Value as % of Total Plan Assets 1.9% 2.2% 2.3% 2.4% 2.4%
Private Infra Target Asset Allocation 2.4% 2.4% 2.4% 2.4% 2.4%
Unfunded Commitments and Fair Value 12/31/2018 12/31/2019  12/31/2020 12/31/2021 12/31/2022
Private Infra Unfunded Commitments 69,849 84,667 99,754 108,052 112,616
Unfunded Commitments + FV 221,479 258,941 288,130 309,194 323,554
Unfunded Commitments + FV as % of Assets 2.8% 3.2% 3.5% 3.6% 3.7%
Ratio of Unf Com + FV to Target Allocation 1.18x 1.34x 1.45x 1.51x 1.53x
Net Cash Flow Requirements 12/31/2019  12/31/2020 12/31/2021 12/31/2022
Total Net Cash Flow to Private Infrastructure (11,272) (1,031) 1,363 5,289
Annual Commitments by Strategy 12/31/2019 12/31/2020 12/31/2021 12/31/2022
Total Annual Commitments to Private Infrastructure 50,000 50,000 50,000 50,000

Total Plan Assets assumed to grow at 3.0%

Cash flow Forecast

Total 12/31/2019 12/31/2020 12/31/2021 12/31/2022
Drawdowns (35,182) (34,913) (41,702) (45,436)
Distributions 23,910 33,882 43,065 50,725
Net Cash Flows (11,272) (1,031) 1,363 5,289
Amounts in $000 Fair Market Value 174,274 188,376 201,141 210,938

HiFT : ERS-RI, Cliffwater

12 Za—AFTaMBEEADI V2L (NMSIC)
—a— A aNEENL L (NMSIC) (X, ==2—AF a2 Land Grant
Permanent Fund (LGPF) < Severance Tax Permanent Fund (STPF) 7Y 241 (& KL

DEPEZEHN L TWD,
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AVIITANT I F =X (VTN Z—2 ] EWHIEFEITAOFD VT AT
N BT RX— R B, 25T 4T 4728 EBITHERL TS,

2019 4F 6 H RBUEOFE R EIE 641 17 RV T HMALRIL 2.7% & 22> T %, NMSIC
TIZ10 DIEEHZA 7T 7 7 RIZEREEZIToTEBY . . 2D 5 HDO—>TH 5 Blackstone
Infrastructure Partners & OILFEHHE H1T-> T D,

A 7 TEEORIMAI 2012 405 T, 2019 4 6 H A TOREBLELIKED Net IRR (%
11.0%., HIABERFRIL1.3fFL > TN D,

(K 4-4] VT NI X —2OEEHRERIL L A » 7 7 &G DR SR

Real Return USS MIN AT E
Other, 1.9% Agriculture, 700 2.7% 3.0%
[ 11.0%
600 2.5%
500 1.9% 20%
. = 2.0%
400 1.6%
Finandial 1.5%
Assets, - 300
0.6% i 1.0%
0 Timberand, 200 0%
13.1%
100 0.5%
Infrastructu 0 0.0%
re,31.4% 2Q15 2Q16 2Q17 2Q18 2Q19

I Infrastructure  e=Om==% Total

HFT : NMSIC 2> 6448 =7 77 U ATt ERk

(X 4-5] A > 7 FZREORH LITIRILE N T —~ A

USSMIN A2 DTARANTIF— Infrastructure

1,000 =g COmmitment Amount 1 Year Return

Funded Amount 14.0%
800 11.9%

e Unfunded Commitments 12.0% 10.9%

0%  10.1%

O~ Capital Returned 10.0%
600 e Market Value
8.0%
400 6.0%
4.0%
200 o o 20% 1%
o = 8 “ 0oy NN
2Q15 2Q16 2Q17 2Q18 2Q19 2Q15 Qi 2017 2018 2019

HFT : NMSIC 2> 6448 =7 77 U ATt ERk
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13 Za—3—/VmBEEBESE (NYCERS)

= a—3— 7 HEE#FES (NYCERS) A v 7 7 8E T /T A E L0
2012 4F 12 H & Higa9E <. 2019 4 11 HRBUEDOHREKSIL 748 B KL TU = A M
1.1% (BFET oA b :2.0%) IZEEFE-TND,

2018 4E 9 HETICI0 DA V7 TEHAESHD 14 D7 7 FIcaI vy b A LTS,

(X% 4-6] GRS 7T 77 R~ ay AV Ne%E

NYCERS (2019/11) Commitment
US$S MLN
Private Real 300 ’\’2018/9
Estate Cash
Private Equity
0% 5 4% 0 9% 261.3 257.1
Hedge Funds 250
0.0% U.S.Equity
30 4% 197.0 1915
200 :
Alte rnatlve
Credit
9:1% 150
Global Equity
0.4%
, 100
] 75.0
Fixed Income ]
9 |
25.5% / - WORDex 50
e UsA
INTLFOF \
o Emerging \_Infrastructure 12.8%
0.7% 0
Markets 1.1%
6.8% 2013 2014 2015 2016 2017 2018

HiFT : NYCERS., New York City Comptroller 7> b FE4T =7 77 UG W IFCHEREER

(K3 4-7 v via7o—0HB (201849 H £ 7)

$60.0
USS MLN
$40.0 > $36.7 287
$20.0 $0.0 $1.8 $3.2 $6.0 . -
$0.0 — — —
-$20.0 -$5.5
-$40.0 -$17.1
-$60.0
-$80.0 mmm Contributed
-$100.0 mmm Distributed
zizgg ==o==Net Cash Flow -$107.8 81122

-$129.9
2013 2014 2015 2016 2017 2018YTD
HiFT : NYCERS., New York City Comptroller 7> HFE4T =7 77 UG WFITHEREER
Ry F<—71F CPI+4% (5 2 — VU > 2') & . Russell 3000(50%)/Barclays U.S.
Aggregate(50%)D 2 ©T, WifFU ¥ — 0%, FHEHEREGEOR Y b+ U X —1 6.5%LL E &
STWD
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2018 4£ 9 HHAED % » b IRR 1% 13.5%.
Flo, a7 AT TARNT I F X —~DEEE 60%H0 5 100% (2018 49 H : 90%)
LT AHEBNTRENT VS,

(X35 4-8] A > 7 F HE O UG - FEFERINER

Infrastructure Geographic Infrastructure Industry
(2018/9) (2018/9)
._Oceania Africa Convensional
South Asia 119 Other, 1.9%
America 4.9% 3% 06% Power, 1.1%
7.5% ‘ Utl||t|°es,\
11.4% __Transportatio
n,28.3%

Telecom,

North 13.2%

America
48.5%

Europe

36.1% Midstream,

18.9%

Renewable,
25.2%

HiFT : NYCERS., New York City Comptroller 7> b 4FE4T =7 77 UG W FTHEREER

1.4 A UNEBERBES (MainePERS)

A A NEEERFRE 4 (MainePERS) TiX 2008 DA 7 FEE A BB L TW5,
2019 4F 6 H REEOFEEEIL 1,766 B 7 RV T, 7= A FE 11.9%, 2018 4F 6 H K)»
D HERER LD 10% 12 2 D5 & 7> T b,

(X% 4-9] A7 THEEOKE, V=A b, RTF—T R

US$ MLN
2,000 1%
1,800 Ly | 250%
1,600 20.0%
1,400 10% 15 oo
1200 g% 10.0%
1,000 <o
800 6% oo
600 4% -5.0%
200 by | 100%
200 . . -15.0% mmm Infrastructure =g Total Fund
° - 0% .20.0%
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 5.0%

mmm Infrastructure  e=0==9% Total ==@=% Target

2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019

HAT : MainePERS /B 4E4S T =7 77 AW TEHEAEVERR,

1 201834EICA V7 T AN T 7 F v —DHEIL %05 10% (LY 5%~15%) ~L8l& FiFsn<ctnsd
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(K% 4-10] A A MEERBFESO Ty hTr S — 9>

Weights
Minimum Policy Maximum

GROWTH 35% 45% 55%

Public Equity 20% 30% 40%

Private Equity 5% 15% 20%
|_RISKDIVERSIFIERS | 0% |  10% [ 15% |

HARD ASSETS 15% 25% 35%

Real Estate 5% 10% 15%

Infrastructure 5% 10% 15%

Natural Resources 0% 5% 10%

CREDIT 5% 12.5% 20%

Traditional Credit 5% 7.5% 15%

Alternative Credit 0% 5% 10%

MONETARY HEDGE 5% 7.5% 15%

US Government Securities 5% 7.5% 15%

Cash 0% 0% 10%

HIFT : MainePERS 7 b4 =7 77 RGBSR ERL

AT TANT I F vy —iF, FREEBLORRER LI [N—F - Ty b LW0)
7 AY —DO—f & LTLEDIT H TN D,

N—=FR-TEy NI, BEHOFEWEET, HIFf) ¥ — 0% I7r—2) BELD bK<,
V=V DR¥ExyyaZa—nbAERNTEDEINTNWS, £/, "—F 7Tk
v MI. ATV TFaTFriay, Sa—RAGEL DKW, SERNEEZ Gt 5E
PEAT I —L L TWND,

AA UNIREIRIEFERTIE, &4V E T T 0 TEETHRFKELFERL THBD, (7
TARNT 7 F v —ICBIT D EERE DKL, 2019 46 HARBUE 189 H 1 KL & 725> T
Do

15 4/ 4 MKREEZES (ISBD)

AU 7 AINBEZEE S ISBD) X, INND 5 SOARY 7 & —RkE 10T 4 14 0 EH]
ZITHo T3,

ISBI i, 2006 £ 9 A B A v 7T 7 7 2 RADBEEEEBLTHDEN, 23y b AV R
LT EBA L 7577 ROBIT 7T DL RERNT, KEOT 7 o RRELEIGIC
Db VEEITWDTIMCH D, Flo, BIEREHRIT B%ITHRE I TWZN 2%
~EBIE T LTV A,
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(K52 4-11] A > 7T A T 7 F ¥ —DFkEHR

700,000,000
® IFM GLOBAL INFRASTRUCTURE (US) LP
600,000,000
I PREMIER PARTNERS FUND V LP
500,000,000
Amw™
- | = MACQUARIE INFRASTRUCTURE FUND I
400,000,000 [ |
300,000,000 — MACQUARIE INFRASTRUCTURE FUND |
200,000,000 . . . = MACQUARIE EURO INFRASTRUCT URE
- - . - FUND LP
.
100,000,000 ALINDA INFRASTRUCTURE FUND Il
anEEREERAER™
0 [ |
O VU VWU W L LV VU VU WwW W W v = ALINDA INFRASTRUCTURE FUND |
~ S~ S~ S~ ~ S~ S~ ~~ S~ ~ ~ S~
5 8 3 8 g 9 9 3 v 85 5 9%
-100,000,000 S 6 6 o o O O O O o o o
o~ o~ (V] o~ (V] (V] o~ o~ (V] o~ o~ o~
HiAT : ISBI

16 7F3RHA-N—3R2 k- T72 K (APFC)

T TR e N—=x X s T 7K (APFC) 1, 77 A B MDA « RIRAT AUNAZ T
IZ 1976 FEICRE SN2 7 7 ¥ RTH D F4H4 TITmE,

APFC 13 2007 £ 11 A b A v 7 FFKE XML TWD, LA 7T 77 FE b
A7 IR T 7 ROMIF~OFEZIT->TEY, BHEmEc2abET [ 77
ANTGIF v —] LWIEHET T AL TN, BIEIX, EHA 79K T7 7R
X TERA 7T AT 7F¥—] & LT MEHRTT X (Fixed Income Plus) | OWERIZ
BancTnd, £, FEBA L7777 0 FREZ, (A T7F7ANT I F ¥ —&7T T4
N—=hK e A TL) EWIEFET TADNRE RS> TND,

2019 4F 6 H RBUEOBEEEIL, HEEEA 7T 77 K2 2,456 55 Ry, bE¥A v
TIKK T 7 RN 821 B KvkipoTun5b,

APFC T, BpEtE Rkt 2 O%& A # (Growth, Income) . @t E#4: (Tradable, Illiquid)
Q&MY TAD 3 DOHT TV —TEHEHELTNDIN, EfHA 7 I T 7 o M Bk
KA~DEETIIH D H OO HE HHIX Mncome ] & &, &% 7T A (Fixed Income Plus) |
DOHFUTHAAEIN TN D,

(M TTANT I F v —&TTAX—b AT ONRIZIE, FEEHA 7T 77
YRD LT TFANT I F X —] O, [7TF7AR_X—=F - 7LV v ] & LT
FRF2a=T 14— BEENLTND,
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(X% 4-12]

Investment Objective

FY2019 o7&~ b -

Income,
40%

HiT : APFC

TRr—vary e Z—45y b

Asset Class
Asset
Infrastruc Apsolute allocation

ture&  Return, 5%
Private 5%

Income,

% \
Private
Equity & N
Special

Opp.,
12%

Liquidity

Public
Equities,
38%

Real
Estate,
11%

Fixed
Income
Plus, 22%

2019 4 6 H KK TlX, EHA v 7 77 7 > R 3HEosMTERA S IR SN T
BO, FEHA L T7T T 7 RIE280D7 7 RTHR SN TV 5,

NI =< A, EHA 7T T 72 R23 2019 4 6 H £ TO 1 4E/123+13.19%,
B2 3 FMA+10.73%, EE 5 FMIN+8.37%., FHELELGA 7T 77 R, #@E 1 FH
+15.68%. 17 34 H 17.90%. % 5 FM+17.43% & 72> T D,

(K& 4-18] A>T TANT I/ Fv—DkEmfEB L T+ —~v R
USS MLN .
3,500 ’ Private Infrastructure
3,000 25% 22.87%
2,500 . 20%
2,000
1,500 - 15%
- - 15.68%
1,000 10%
5.81% 5.8¥%
°00 8.55%
., R 5%
o) e} o} w o) e}
S~ S~ S~ S~ ~ S~
N IS) 3 S = )
S 8 oS B 2 g 0%
o~ o~ o~ o~ ~N o~ [Ce) Y] [%e) =) o} e}
$ ¥ § 8 § %
M Infrastructure F]Private m Listed by S S S S S
~ ~N N ~N o~ ~N

HiT : APFC
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17 TR—UMbARFABEERBES (MO-LAGERS)

I X— U N T BOF R BRI E 4 (MO-LAGERS) Ti&. 2018 E(CLNL w PAFIH L
HLWT Ry hTesr—varERAL TS,

2019 4 6 AKRBIEDA 7T A NT 7 F ¥ —OEEKEIL 10.6 & /L THERLLEIX
13.1% &, LAL Yy PORMIC L W HEEEOAHD 131.2% Th D Z L 2FE 0 5] < BHEIX
HHN, KEOFEEL LTEEWERE RS> TV D,

[MF414] Ty TR —2 3

June 30, 2019 June 30, 2018
Holdings by Asset Class @ (,)f fots! Fair Value - (_)f fotsl Fair Value
Fair Value Fair Value
Alpha 10.1% $818,501,871
TotalMpha | 101%  sssorsm| |
Equities
Domestic 9.5% $771,431,427 17.0% $1,313,378,521
International 5.4% $435,700,095 9.0% $694,020,714
Global 4.4% $359,528,377
Emerging Markets 4.7% $381,735,318 4.0% $311,584,324
Private Equity 12.3% $1,002,071,106 9.1% $703,912,939
Total Equities 36.2% $2,950,466,323 39.1% $3,022,896,498
od e
US Fixed Income 4.6% $375,177,942 4.6% $358,865,981
Global Fixed Income 3.0% $242,202,738 3.8% $295,355,128
Long Duration 10.4% $850,471,518 2.9% $225,367,861
Emerging Markets Debt 3.4% $273,239,560 3.9% $299,039,388
Private Fixed Income 10.6% $861,818,382 11.0% $852,888,753
Total Fixed Income 32.0% $2,602,910,140 26.3% $2,031,517,111
Timber 1.3% $102,811,527 1.4% $106,917,967
Infrastructure 13.1% $1,068,919,508 10.7% $826,511,466
Real Estate 9.8% $796,616,105 8.3% $642,272,835
Commodities 3.9% $316,007,534 4.4% $338,694,563
Inflation-Linked Bonds 4.2% $338,159,855 3.5% $273,204,786
Natural Resources 0.3% $26,266,811
Total Real Assets/Return 32.5% $2,648,781,338 28.3% $2,187,601,617
Public Strategic 6.3% $516,495,258 2.6% $199,752,311
Private Strategic 4.1% $3,330,676,278 3.7% $284,778,414
Total Strategic 10.4% $847,171,536 6.3% $484,530,725
Cash 10.0% 10.0% $817,866,066
Leverage -31.3% ($2,545,811,069)
Total Net Leverage -21.2% ($1,727,945,003)

otal Asse 00.0% $3 9,886,20 00.0% ) 6,545,9

AT : MO-LAGERS
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4V7?XF57?¥~i %O%®Eﬁ%ﬁ%$%%0rUTW7tyF/U7WU?

TR & LT LT D

[X3% 4-15] A > 7 7 HEFEE & BIERSR LR

US$ Min A7 7REERS Target
1,200.0 14.0%
0
1,000.0 12.0% Leverage,
10.0% /\35%
800.0 0.0% A35%
8.0%
600.0
6.0%
400.0
4.0% _ (
Strategic,
200.0 o o
mER - O
0.0 0.0% Return, 36%

2013 2014 2015 2016 2017 2018

m Infrastructure ==O==% Total

HIET : MO-LAGERS » b AEE S =7 7T Ui B FER Rk

AV TIFTANT I F ¥ —DRNF~v—271F CPIH%ICRES N TV D

MO-LAGERS T, £ &Y 7 AT CPI R—R IR F~v—7 é‘»@ﬁﬁ LTV B08,
CPI 1Zxf¥ 2 LRWIRIL, EFEL T AROWRFY ¥ — 2 OKEDHIEA T L TNDHD
EBZONDN, A VT TARNTI I TF ¥ —IX, 7T7AX—hL T4 VAR A TLETF
KHEIZE N TN D,

[ 4-16] &FEV T AH| CPI R—ADR L F~—7

CPI +2.5% CPI +3.5% CPI +4.0% CPI +4.5% CPI +5.0% CPI +5.5% CPI +6.0%

e 77AN=k T N— b FIAR—F
7 7 FAR— | - SAN— | -
TIEE . ’ TAORR - REIE FIREE _ S
F—r74UF TOAT 4 2RIFVvY
LI
N7y -
4¥75Z+57 Co
= AbTZTIVT .
A kT

HIFT : MO-LAGERS i» b AEE S =7 7T Ui B FER Rk
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1.8 AT+ NL=T7MEBERBFE (CalSTRS)

BV 7 F =T INERRE R4 (CalSTRS) 234 7 T & & & Bith L 7= Ol iz
< 2011 D Lo TNV D,

AVITITANTIF ¥ —x Mo T —var vy T 7] EWIBETTAD—
WA, A7 VEEE, REPE, BAKE. BHERE &L T D,

CalSTRS Tl 2019 4FiC ALM OB LA EfE L T\ 5, #7772 & LT IRFRE
(Economic Growth) |, U717t kb (Real Assets) |. 4t (Diversifying) | @ 3 >
BRI AT —var ey yvT o 7R L LZTY 77 & » b (Real Assets) |
WX EhTn5d,

[ 4-17] CalSTRS O HIET By T ulr—v a Ol

. Long- Term
Strategic Class  Asset Class/Strategy 1986 1993 1999 2008 2013 2015 2019 - o Range
arge
Public Equity 55% 51% 63% 60% 51% 55% 51% 42% + 6%
Economic Growth
Private Equity 5% % 5% 9% 13% 13% 9% 13% + 3%
Real Estate 10% 10% 5% 11% 13% 13% 13% 15% + 3%
Real Assets
Inflation Sensitive 0% 0% 0% 0% 6% 1% 3% 6% + 3%
Innovative Strategies 0% 0% 0% 0% 0% 0% 0% 0% +25%
Risk Mitigating Strategies 0% 0% 0% 0% 0% 0% 9% 10% + 3%
Diversifying Global TAA 0% 1% 0% 0% 0% 0% 0% 0%
Fixed Income 30% 30% 26% 20% 16% 17% 13% 12% + 3%
Cash / Liquidity 0% 1% 1% 0% 1% 1% 2% 2% + 3%
Total Equity** 70% 68% 73% 80% 1% 81% 73% 70%
Other Assets 30% 32% 27% 20% 23% 19% 27% 30%
Total Asset Allocation 100% 100% 100% 100% 100% 100% 100% 100%

HIFT © CalSTRS MOy =7 7T AW JeHS R ER

o7 —=var kv 747 OREY =4 ME 3%, £72 2019 4 11 HITHRES
NIeEMZ—7 > FTlE6% (LT £3%) LleoTna,

20194 6 HRHIED (o7 —vay - vriT 47 OREKEIT 8.7 R T,
MR HEEIT 25%, ZOIBA VT TFTAN TV F ¥ —IL3BIMRL A VT TANT I F ¥
—~DAI Y AL MAGFHE L0 RV Lo TV D,

CalSTRS @ “Infrastructure Investment Policy” (2L 5 &, 4 > 7 FHREDHIEL, O
BER— N7+ VA0S EHOYE, OFEY Bk E ZEN Ty v a7 — QEHO
BE~D~Ny Y, @A T —varD~y Y, OF FTEROMHRE, O 7 7HEDE
EHDHAF2T— KL LTOITEIE STV,

CalSTRS Ti&, A v 7 7&&EX a7 |, INVa—=T v N, [FRFa2=A7 1> 7],
(B A 771 D 42DY T« 7 7 AR5 LTEY KK 4-18]0 L 5 ITHAEEBIEL T
W5,
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[} 4-18] A1 T7TAMT I Fv—DV T« 7T A

INFRASTRUCTURE PORTFOLIO SUB-CLASSIFICATIONS
Target
L ) Cash Type of Assets
Strategy Characteristics Allocation ) Real .
Yield (examples not limited to)
Return
» Regulated utilities
* Buy-and-hold assets
. 5 - Bridges, tolls
« Mature operating assets with steady cash
« Pipelines, energy transmission and
flow
) . distribution
« Essential services
« Water and waste water
« Regulated
« Social infrastructure
CORE « Long-term contracts 45%-75% 4%-8% 3%-4%
. . « Public private partnerships (PPP)/Private
(Mature / Brownfield) |+ Low risk and low growth mostly
- - finance initiatives (PFI)
« Long-term monopolistic positions
. X « Long-term monopolistic positions
* Minimal to no patronage risk
o i + Minimal to no patronage risk
« Cash yield is dominant part of total return
o « Cash yield is dominant part of total return
- Credible investment grade counterparty
« Credible investment grade counterparty
Geographic Regions: Global with minimal non-OECD activities
« Buy-and-build positions
« Operating assets with growth phase
« Higher risk and return « Power generation
« Can involve expansion or rehabilitation to » Rapid rail
VALUE-ADDED assets 20%-50% 2%-5% 4%-6% |+ Transportation
(Growth/ Rehabilitated) |- Increased sensitivity to GDP, patronage « Parking systems - non concession based
risk, development risk and refinance risk « Contracted renewable power
« Cash yield and net capital appreciation
are equal
Geographic Regions: Global with minimal non-OECD activities
« Mostly development assets
OPPORTUNISTIC « High risk and return « Logistics
0%-20% 0%-5% 6%-9%
(Development / « Capital appreciation is dominant part of « Satellite networks
Greenfield) total return
Geographic Regions: Global with some non-OECD activities
« Mature, operating assets with steady
cash flows
* Medium risk and modest growth
« Liquidity and market beta
« Cash yield and capital appreciation equal
y P PP a « Master limited partnerships (MLP)
« May include non-essential service - .
0%-10% 4%-6% |+ Otherinfrastructure stocks
PUBLICLY LISTED construction, manufacturing and .
« Debt securities
technology
« Characteristics - cyclical lifecycle, limited
use of long term contracts and
speculative/sub investments grade
counterparty
Geographic Regions: Global with minimal non-OECD activities
OVERALL PORTFOLIO 100% 4%

HiAT : CalSTRS

AT TANT I F—NTOYT 7T A~OTalr— a0, (a7 B 45~75%.
(RY 2—=T v K 2 20~50%, [FRF=2=AFT v 7] N 0~20%, [EHA 7T
2 0~10%& I TH Y, MBI TIZ, 72 U B&DFTH 30~T70%., X - L& o OECD

FEE DY 10~50%., FE OECD FEED 0~20% & LT 5,
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(K% 4-19] A7 oEEREET Y TR —va v

US$ Min AT IZANTOF v — 2019/6
Tﬁéﬁ%%—t aIy XY ,‘@E\ Strategic _Cas‘h_/
6,000 Overlay Liquidity
2%
5,000 Risk
Mitigating
4,000 Strategles Fixed
| i Income
nnovative 12%
3,000 Strategles

2,000 Inflation
Sensmve o —
1, eal Estate
“all HE 1
0

2014/6 2015/6 2016/6 2017/6 2018/6 2019/6 X
Private

Equity
9%

B Infrastructure Committed Amount

HFT : CalSTRS 2> 44 =7 7T U ATt Rk

1.9 HYUI7AIL=_TINBEEREESE (CalPERS)

CalPERS 784 > 7 T #& Z Btk L 7= DI% 2007 4E70 5 T, 2019 4E 6 A KDA > 7 TH#E
Fmi 48. 7T R CTHAREIL1.3% L 2> T 5,

WRA LT TANT I F Y=L 1%DHIEY =1 FREZXBILTWZ2Y, 2018 4 7 A
WZEBIDEREY 7 AL LTD 51&%?14 NI S 4L, RENE L FMRIRE A O Y T
Ty MHT D 18% (£5%) OHIEV = A hDAHLIR>TD, 20194 6 HRO VT
Ty FOMAERIT 11.0% E 2> TN D,

CalPERS TIZU 7 ATty ROV RIS % (27|, [N 2a—T v R, [4HEFa=
AT 4 w71 ELTEY, 20194 3 ADORERIIZ= 72 82.8% FFA L Y :60~100%) .
NY 2—=7 v R 7.1% (7 0~25%), ARF2=AF 1 v 7N 101% ([F 0~25%) &7
STW5D, £, BAREMHO ERY =4 MME 10% (2019 4 3 HEK : 0%) LS TEY,
AT EBEOHBREIETH THHBTIEIARTF 2 =AT 4 v 7 IZEKGENDH L LTINS,

AT ITEEDR— N7+ VAL 8HDERT VX—FF— (GP) IZxtd 5, 2 20k
Nl—h«ThAT b, 3OOEBEEE, 8OO 7777 RTHEKIN TN,

CalPERS Ci3A > 7577 R0 4, BRL—h - ThHor b EEERESELET S
ELTW5,

20194 6 H#lo Y # —13 11.1% T, W% 3 - TiX 13.8%., % 5 F 12.7%, #w%E 10
FE17.9%E 72> T 5,201946 A ﬁ;ﬁ@ U&—20F, a7 2318, 4%\/*‘9 2—7 v F7310.2%.
FARFa2a=AT 4 v 7N 22%E72->THEY, HIFFY X — OREL I THOFRER L7,

N—=FF = TDL~NTOY X =D L PFEAL15.8%0H+23.9% & STV 5D,
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[XZ% 4-20]

BWEFELVRY « hT ) —OHR

100% -
90% -
80% -
70% -
60% -
50% -
40% -
30% -
20% -
10%

0% -

07/3 0%
08/3
09/3

® Direct Investments

10/3
11/3
12/3
13/3
14/3
15/3
16/3
17/3

@
~
0

19/3

Separate Accounts ™ Commingled Funds

100% -
90% -
80% -
70% -
60% -
50% -
40% -

30% - 63%

20% -

10% - II
0% e, S S

27%
37% . .

48%

o~ m m o o
< 8§ 3 4 e
5 i = B =
— o o o o
o o~ o~ o~ o~
o~

= Core

YR - h73al—

Value Add = Opportunistic B Opportunistic-Development

12.0%l110.9% 1 10.1%

79% 7.1%

179% I I

2017/3
2018/3
2019/3

HiFT : CalPERS 2 HFEey =7 75

(X3 4-21]

Risk Classifications

Opportunistic,
10.1%

Value Add, 7.1%

AR B FERE AR

Opportunistic-
Development,

URAT « 73 Y — L HUBRER ORI E PR L Y

Geography Region
International International
Emerging Frontier Markets,
Markets, — 00%
0.4%
International
Developed

Markets, 45.1%

Core,82.8%

Risk Classifications

Real Assets

Real Estate

Infrastructure

United States,
54.5%

Forestland

Core 75-100% 75-100% 60-100% 75-100%
Value Add 0-25% 0-25% 0-25% 0-25%
Opportunistic 0-25% 0-25% 0-25% 0-25%
Geography Region Real Assets Real Estate Infrastructure Forestland
United States 70-100% 75-100% 40-100% 50-100%
International Developed Markets 0-30% 0-25% 0-60% 0-50%
International Emerging Markets 0-15% 0-15% 0-15% 0-15%
International Frontier Markets 0-5% 0-5% 0-5% 0-5%

AT : CalPERS M HAFEEY =T 77 U #E

FERRAEAERL
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2 HhFr&

21 TRy MEFERENECDPQ)

Xy 7 NEFEBE /N E (The Caisse de dépot et placement du Québec : CDPQ) (X4
Ny ZINOAWIHESFILAE (QPP) 272 & Xy ZINZFIET 2 AKBIE LS, AR
KeEOBRELXENTLHEATH D,

CDPQ TiX 2010 7 A A v 7 F7HFE XML THBY, 20184 12 HRKDA 7T
g EmIT 227 A T4 Fv (LLF, C$) MALLRIT7.3% (R F~v—27 «R—r7 %V
A ORI 6.5%, TR 3.4%~ LR 9.2%) L72->TW\2%,

BEEY T AL, UPNIABEL A 7 LEEfEE L b [f T L—var kv T
4 THE )] OWNFRETR o TR, 2016 ENDLARBEL A VT T A NT 7 F ¥ — & THERK
SINd TVT7TATEYy M) ~EERINTND,

(K32 4-22] 7y hTar— gk A07 T78EOMIERIRER T

E AL (2018/12) A7 E DRI AR L
jf ,;f;,\__f ZOHt, 0.8% Other growth
on e | i markets, 6.2% Canada, 123%
&%, 30.5%
Europe, 19.7% U.s., 33.9%
T LT vk

(F8hE),

e S

(4477),7.3%

HFT : CDPQ 2 BAES Y =7 7 T A TF IR (R

IRT F— AL 2018 AN 11.16%, 2012 4 & 2015 FEZ2BRE 2 MR DT T A Y X — v
ZHEfR, B 3 4 10.80%, 5 5 4 10.42% & LEMIZ BRI/ Y X — L AR LT D,
Ry F~—7 2% MSCI ACWI Infrastructure Index (Adjusted and Hedged)?® 2015 4F 4
ArbERE TS,

2 Ty M EERS BT ZENO T T ZBORFOLRIEERIT CPPIB 23#EH LT %
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[} 4-23] A > 7 TEEKRESENRT F—~ A

C$ MLN A1V ERELHALLLE INTA—IURHEFS

25,000 8.0% 25%
7.0%  20%

20,000 6.0%
S 15%

5.0%
15,000 " 10%

4.0%
5%
10,000 3.0% °
20% 0%

5,000
l 1.0% %
0 0.0% -10%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2010 2011 2012 2013 2014 2015 2016 2017 2018
 Infrastructure e=Q==% Port === |nfrastructure  ==o==Benchmark

HFT : CDPQ 2B 4L Y =7 77 B W FEHEREER

CDPQ DA v 7 FEEDFHED —> L LT, N— =Ty 7T &Gl LI dLRRE 7 2%

Fohs,

[ 4-24] AFT alZBITAEFEHRE STy b7+ —4

New Co-investment Platform in Mexico

Investment

l

NACIONAL DE
INFRAESTRUCTURA

T : CDPQ. World Bank3h GAEE T =7 77 iR A FEBEREVERL

3 World Bank(2016), “Mexico - Infrastructure Finance and Capital Markets: Achievements and

Challenges”
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AF LA TE AFRTABOA 7T AT 7 F v —BRRHEERKEI TH % Fondain (El
Fondo Nacional de Infraestructura) 7% K F4FEE ] - EFE 231 4 11 (Afore XXI Banorte,
Afore SURA, Afore Banamex, PENSIONISSSTE) &S L72A 7777 RThD
CKD Infraestructura México (CKD IM) &HFEEETT v v 7+ —2%, 201549 A
WZRRE LTz,

LERETT v b7 =L TIE S EHOMFE = I v P AL ML 351 EAF T a Y

(281 C$) & L. CDPQ 28 51%|Zd7=% 178.76 & A ¥+ =< (14.3{& C$). CKD IM
M AI%IZHT-D 17216 A F T a~XY (13815 C$) #aI vy P AL ML TWA,

KFATT Y b7+ —LTIE, AFTaENT 4 SOFEHEK DO 2y v a VLR
> ICA Aeropuertos Vias Terrestres, S.A.P.Ide C.V. ICAOVT), #Exry hUV—7 « 7o
=7 F® Red Compartida, Enel Green Power 23MEH T2 8 DDA NI L ONKG B3 E
=74 U AD 80%FinELIGEL T\ D,

2018 4EIZi%, = v v BT OFELETEH - EH A4 4 £ (Colfondos, . Old Mutual, Porvenir,
Proteccién) & =m BT BN 67.5%HET 24 7 75A%MEI TH 5 Financiera de
Desarrollo Nacional (FDN) 43 E L7727 7> REERFEE T T v F 7+ —LEZHEL T
W5,

LFAHEET T v 74— L TEHHERK 10 FK FVOREDRTE S, CDPQ 725 51%, FDN
Lan e T OFEEN - SN 49% % HET D,

(X3 4-25] CDPQ D721 v 7 T HRERIRE pE

o a2— WRT7EY b wiEE RELER REF

Power transmission TransGrid Australia 22.5% 2015
Natural gas transportation and storage Fluxys G Europe 20% 2011
Wind and solar energy Invenergy Wind Projects us 2013
Airport Heathrow Airport UK 13% 2006
Ports DP World (excluding the UAE) Global 45% 2016
Partnership CKD Infraestructura México, S.A. Mexico 2015

HFT : CDPQ 2° BAES Y =7 7 T A TF IR (ERL

4 EBERAE AFC) 28 15.7%. 77 > 7 A U BBA%ERIT (CAF) 28 8.18%, HAD =HEKT 4 F
X NTIN—T W 8INHE L TS
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22 hFH5FEEHEREEZES (CPPIB)

hF A EEREREZES (CPPIB) 1%, 77Xy 7 INERL BT X OANEEHIETH
% CPP O&pEEMN 245 9 fifk & LT 1999 IR LS TV 5, CPPIB #ALHITD CPP @
GREEMIL, REN T A EE E T3 S A SN ONE TIEH & T2, CPPIB #%az
VIR 1R 70 i 23 52t S 4T B,

1999 4E(2 365 [EH 4 Fv (LLF C$) ToH - 7= CPPIB O pEAEIL, 2019 4F 3 H
RITIT 3,920 18 C$~LHR U, AHEOEMHIH 23 B E S 4072 2005 4 LARRITHESMEE 23 K
T PER L, 2019 4F 3 AR CILEFE ED 84.5% I~ DHE L 70> TV D,

AT TARNT I F X —1L 2005 FNOEENRBINTEY, REE, i*wﬁ%&ﬁ
i (Energy & Resources), #&E&HET /¥ — (Power & Renewables) & 32V 71
Ty NeWIEFES T AR L TND,

K% 4-26] CPPIB 7% > b v 7 2HB 5

Asset Mix (2007/3) Asset Mix (2012/3) Asset Mix (2019/3)

Power and

Canadian Energyand Renewables,
ion on, Public Resources, 2.1% ~1.3% Canadian Public
Real Estate, % arke Infrastructure, (o cooo Raurtice 2.0

5.8%
Real Estate,
10.6%
Real Estate,
Foreign Public 12.1%
Equities, Credit
25,0; g 20.8% \nvegsllr::ms,
Private I
Equities,

Fixed Income, " "
|___canadianPrivate
7.0% Emerging

Foreign Public
Equities, 21.1%
Emerging Public
Equities, 10.1%

s

Private f o
Public Equities, 20.4%
It Bonds, 22.0% b
Equities, Equities, 5.6%
14.3%

33.2% ) <!
l Foreign \_Emerging . Foreign Private Equities, 0.2%

Equities, 1.1% Emerging

Equities, 0.9% Private Equities,
3.1%

HIFT : CPPIB b AEE T =7 7' T B ek

20194FE 3 HRBIEDA 7 T A N T 7 F v — DR IL 3338 C$ TEEMA I FIT 8.5%.
MOPEETIE, A VT TFTANT I FX¥—IZEFHOTNDLILHLENTRLF—&ER
(Energy & Resources) 13 82 /& C$(2.1%) , JE & FF £ = % /L ¥ — (Power & Renewables)
X518 C$ (1.83%) &72->TW\5,

AV TITARNT I Fx—OFR— 74U AT 19 OEFELEE THEE I TV,
VE—VICTHET vy vy =005, L0EmWIZ—rE2ROT Tary - 7T 2X)
R, XV RITOENA T TA~EEERINTHE8E L AR5 528, CPPIB Ti, 5l&#Hi
EEECEDLNR— =L BHEOEWRBE R 2 T EE~OREIC T A — AT HET ==
TIWVLR—=FOHFTa A FILTWND,

5 2019/3 DIEHEEAFIT 4,391 (8 C$. AAMAENA309 /& C$. F v v v = &ifaxt U & — U BIE A A 162
BEC$L o TN DT, MO ERHT 112.0% & 72> T 5,
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(X5 4-27]

CS BIn

30.0
25.0
20.0

15.0

2007/3 |

HAT

AT ITERERESENRNT F—< A

2008/3 |

2009/3 |

2010/3 |

20113 [
o 2012/3 [

N

9.0%
8.0%
7.0%
6.0%
5.0%
4.0%
3.0%
2.0%
1.0%
0.0%

2007/3 I
2018/3 [

201473 [
20153 [
20163

20133 [

d
~
)
Bl
o
o~

\
\J
Ji
s

=== % TOTAL (&)

CPPIB  bAEE T =7 7T AT R RS ERK

30%

25%

20%

15%

10%

5%

0%

-5%

-10%

2006/3
2007/3
2008/3

2009/3

NTHF=IVA

2010/3
2011/3
2012/3
2013/3
2014/3
2015/3
2016/3
2017/3
2018/3
2019/3

ZZ()]_E) 4$3 23 }ﬁ ;%H &Z::FS aj} %5 ’1) 7 ff; A }‘ fi; 57 %3; Y —®D N = F—= A !Zt ]_4L.()9{)VC§\ 23()]_55 413 23
A MO 15.2%70 b EHTE T LIS, 5l & & BH TH 2,

[X13 4-28] CPPIB O F:721 > 7 7 & x5 & e
o8- POE i A g E W RELER KREF
Arco Norte Mexico 29% 2016
Chicago Skyway us 33.33% 2016
Highway 407 Canada 50% 2010
B Grupo Costanera Chile 49.99% 2012
NorthConnex Australia 25% 2015
West Connex Australia 20.5% 2018
Westlink M7 Australia 25% 2010
N ] NorthConnex Australia 25% 2015
HE5 Interparking Belgium 39% 2014
E7SE] Pacific National Australia 33% 2016
BB Associated British Ports UK 34% 2015
7KE AWG Plc UK 32% 2006
5z Nedgia Spain 12% 2018
Transportadora de Gas del Peru (TgP) Peru 49.9% 2013
o Argiva UK 48% 2009
s
Broadcast Australia Australia 86% 2009
ITRILF— Puget Sound Energy us 32% 2007
XEHE Transelec S.A. Chile 28% 2006

HFT : CPPIB 2 B4R =7 75 U BT 1 ERK
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23 ARV AMrBFEEEEEE (OMERS)

OMERS @ 2018 4 12 H KD A v 7 T EEFERIL 202.9 (84 F 4 KT, BEAMAPE
Lz ry MEET 7 AR—T v —(F 1792 (EHF X Kb, EHEMRIERIT 18.2% & 725
TWb, 7272L, OMERS THR—F 7+ U AHIZL ALy PEFFA LTS, EHEY A
ROEFHT 100% % H 2 T\ 5D,

[X# 4-29] OMERS 7ty h7Tuab—3i g

Asset Group Min. Target Max.
2018
Fixed Income Cash &
o o o Economic
+ Bonds 3% 10% 20% Leverage, A
« Credit 10% 20% 30% 13%

Equities Real Estate, .

- Public equities 18% 30% 40% 18% g

« Private equities 10% 15% 20% Imfrastructur

, : Public Equity, #
Real Assets [NETE 29% -~
Equity, 18% —

« Infrastructure 15% 22.5% 30%

* Real estate 15% 22.5% 30%
Short-term instruments A 20% AN 43%

HFT : OMERS 2D AEE Y =7 75 U AR ERE

[X5% 4-30] OMERS O F70A o 7 T BWEXIGRERE

i B REE

Alectra (IHEnersource) Canada 2004(Energy Transmission  [NextBridge Infrastructure Canada 2013
Caruna Finland 2013 BridgeTex us 2018
Oncor us 2008 CLH Europe 2016
Midstream
| Puget Sound Energy us 2019 GNL Quintero Chile 2017
Utilities
Scotia Gas Networks UK 2005 MapleCo / SGN Smart UK 2017
Ellevio Sweden 2015 Ciel Satellite Canada 2004
Communication
NET4GAS Czech Rep. 2013 SFR FttH France 2019
Thames Water UK 2017 CannAmm Canada 2009
Bruce Power Canada 2003|(Health Care Dynalife Canada 2007
Contracted Power Generation
MCV us 2012 LifeLabs Canada 2007
Associated British Ports UK 2006 Leeward Renewable Energy us 2018
Renewable power
Port of Melbourne Australia 2016 Vento Il us 2012
Chicago Skyway us 2015 Long Term Care Facilities Canada 2000
Confederation Bridge Canada 2003 Nova Scotia Schools Canada 1999
Transportation
Detroit River Tunnel us 2001(Social Infrastructure Niagara Health System Canada 2009
IndInfravit India 2019 Royal Ottawa Hospital Canada 2013
London City Airport UK 2016 William Osler Hospital Canada 2003
Tank & Rast Germany 2015 Northstar New Jersey Lottery us 2013
Government Services
Rail Freight VTG Europe 2019 Teranet Canada 2008

HFT : OMERS 2D AEE Y =7 75 U ARV ERK
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24 NBHREFEREZASR (PSPIB)

INEEFESEZES (Public Sector Pension Investment Board : PSPIB) X, 1+ 4%
DERABE, EANFLEZXG LT HFeOEEREM 21T )BT & LT 2000 4F 4 AT S
nTnb,

2019 - 8 A RDA > 7 T REERFEIX 168 B4 RLC, MAERIL 10.0% & 72> T
Do

BUNIT RN =BG ED RN E < T 4 —~ AT T 2011 45 3 A M
I~ AT ADY Z—r bipofon, EORKITEIE L, 10%%E B2 DU 7 +—~< 2 AN
FEWVTUWZ23, 2019 4F 3 HHIIAT.1% &R T LTV D,

[} 4-31] A > 7 TREHRE L NT +—~ 2 ADHER

CS$ Min °, .
18,000 12.0% NITF=NUR
16,000 e 25.0%
A2T5%E  ==o=% Total 10.0%
14,000
20.0%
12,000 8.0%
10,000 15.0%
6.0%
8,000 10.0%
6,000 4.0%
9
4,000 5.0%
2.0%
2,000 0.0%
0 0.0%
o o o o @ @ 2 2 g -5.0%
o S a 3 a ] S 3 2 LL Q2222222
o © ©o o ©o ©o ©o ©o o N ® @& & 9 & o § 1 & N & o
R R ’® R’ ] ] & & % s E8E8EE8ZEz3¢E8¢8¢8 &8
N &8 &8 & &8 8 8 ] § & & 8«
_ . o PAA .
T : PSPIB B AEG Y =7 77 UG IFFC B R
- N N
(X35 4-32] SRR OHER
. s Sue
#7E51(2012/3) e Z1E5(2015/3) 2£1E51(2019/3)
Telecom
Oil & Gas and " Infrastruct
Exploratuin Other Production ure  Other X Technology
and 0.7% 5.1% 91% 0.8% Com.mumc 1.8%
Production ations
9.9% Water 10.0%
. Utilities
3.2%
Transporta \
tion
29.4% Electric Tra:sporta \nf:sst;ial
Generation o) 20
Electric & HafE Utilities
Transmissi . Transmissi 38.6%
o o
20.8% . "
0.8% Transport 26.2% 0l & Gas
27.1% Strage &
Transport Energy
9.0% 3.1%

HIFT : PSPIB 72 b =7 77 B ISR R AL
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25 JYF4yiaaOrET7MEEYRI AT+ (BCI)

TV Ty vaana BT HEEYRT AN (BCD 8%, #FHDT VT 4 v az
U ETHMOANE S X =TGRV AL N - =B R E R D 7o DITRR L S T b
BC.2019 4F 3 A KHIME 1,534 81+ 4 RAOEEHEMN L CHY JEMEERSD 85.0%

WERT 7 v RinbDOERERTH 5,

EROEFXEOELEZ AR L TEHN L TWAZ D, BFEY T A&EE TN LI D
Ty RERELTEY, £EEFII TN TNORE T#HHEW) BCI 23t L CnWb 7 7

¥ Rl abETn D,

2019 4 3 HRBUEDA VT T ANT I F v —~DREHREIL 128 B F X RV T, #ik

FERIT 8.4%., ) HIEERE DRI 84% & SN TV 5,

(X5 4-33] BCI DTty hrulr—a b7 7 HE&DHMBRIMER L

Ty boOg— 3 v AV ITSANIDFr—
Renewable
Mortgage Resource

3.5% 2.0%
Infrastructure /

8.4% \
Public
Equities
40.5%
N
Fixed
Other Income

19.8%

U.S., 29.4%

Private
Equity
8.5%

Europe,
16.5%

Real Estate
15.8%

Emerging
Markets,
19.3%

Strategies
1.5%

HAT : BCI 2 BAESY =7 75 AWM TERR

[ 4-34] BCI DA > 7T A FT 7 F v —&HARET X)L X —EERE I

DIRECT INVESTMENTS INTRANSIT BC LIMITED PARTNERSHIP (RAV) PUGET ENERGY INC.

ARTERIS ISAGEN SA ISLAND TIMBERLANDS TEAYS RIVER

BCIMC INVESTMENTS S.A R.L (LUXCO) LINX CARGO CARE THAMES WATER

CLECO PARTNERS LP LUMIN TIMBERWEST FOREST CORPORATION
CORIX INFRASTRUCTURE INC. NOVA TRANSPORTADORA DO SUDESTE TRANSELEC S.A.

DALRYMPLE BAY COAL TERMINAL OPEN GRID EUROPE GMBH TRENCAP LP

ENDEAVOUR ENERGY PACIFIC NATIONAL GCT GLOBAL CONTAINER TERMINALS INC.
GLENCORE AGRI LTD. PATRICK TERMINALS TEXMARK TIMBER TREASURY

HFT : BCI 2 BAESY =7 75 AWM ERR

6 PERIT “beIMC” LW O IEFFAMEN S T2y “BCT” IZAEE SN TV
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26 TILN—ZMNZREIRT A2k (AIMCo)

AIMCo I%, BT X DT NAN=Z WD T OORE 7 Z —TREFEOM BN D& 5%
AT TH D, 2018 45 12 A RBIEOEMEEREIL 1,082 B4 T4 KT, 20D
25 666.9H N T X NANEEEE LTS,

2018 12 ARBUEDA 7 T A NT 7 F ¥ —~OREFKEIL 81004 KT, fil
AT T5% L 70 >TWD,

2018 FEDA VT T AT I F v —D U X —20F 13.7% T, #B%E 3 4 10.8%., #E 5 4F
11.0% & 72> TN, XUF~v—271F, b HFERORr—Y > 7 TD CPI+450bps & T
W5,

(X% 4-35] A 7T A RNT 7 F v —DOERkL

Sector Geography

Australia,

Water Power Other 2.1%
1.4% Generation 0.3% Waste Brazil,1.1%
Managemen India, 2.4%

Others, 1.8%
Telecommun

ications
5.3%

\
Europe, 2.6%

Renewable_
Energy
15.2%

Pipelines &
Midstream
33.2%

Integrated
Utilities
19.5% Transportati
on
23.6%

u.s., 58.0%

HFT : AIMCo 2> 5448 =7 75 U BT RV ERK

(X% 4-36] 4> 7T AT 7 Fv—0D TOP5 &

Company Sector Geography
Howard Midstream Energy Pipelines & Midstream United States
sPower Renewable Energy United States
SAESA Group Integrated Utilities Chile

London City Airport Transportation United Kingdom
Freeport Pipelines & Midstream United States

HFT : AIMCo 2> 5448 =7 75 U BT RV ERK
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3 BERM

31 ATP (TUv—%)

ATP 135 > ~— 27 OIS INES T, 2019 4E 6 A REMEDOHEER— h 7 4 U A D5
ElE 3,373 EF v ~—2 7 n—x (LT, DKK) T, £ > 77 AT 7 F ¥ —DOREES
1% 434 {& DKK, EEMRHEIT 12.9% & 725> T 5,

ATP T, R— b7 4 VA% BER—F7x V4] & NP e R—=brT7x5 V%] ©
2D EILTNWDMN, A 7 FEIIREPE LI HER— N7+ VA oo T4
Tl—=Yar] EWHIEET TRAIRGINTND,

2019 4 6 HRDA > 7 7 REHE 434 & DKK OWNGRIT, EHEEN 321 /8 DKK, 7
7 v FEEN 1118 DKK, 7 VN7 4 7 2fE DKK & SN TEY | BHERE DL 74%
L 2oTND,

ATP TIX 2015 0D, VAR « 77 IV X —%R—RA L LIZEET 7o —F 2 HHALTE
D, FEEOERETIE/RL, VAZIZ T 4= ALTEEENTHONA TV,

VR « 7577 %—%_ i (Equity factor). 4:F (Interest rate factor)., > 7 L
—3 a3 (Inflation factor) . = dDfti, (Other factors) @ 4> LT, VRARIZDTalr—
2 UEERLTND,

20195ED Y R T ulr—a TR AT —ar 777 X2 —% 2018 ED 19%
D5 14%~E W% E L, BT 77 % —% 40%0> 5 43%\2, TOMD 7 7 7 B —% T%N5
%~ TNTNS|E Bz shTnb,

(K3 4371 VRZ - T7uarlr— a0 L &R Talr—y g

100%
9% 7% 9% 2019/6

70% Real Estate 0% equities

) 15% \ r 10% Listed
60% 22 2% 32% 34% 34% s Internation

o al equities

50% e aut
40% Infrastruct
30% ure ‘

) 13% Private
20% > I ;

. equity
10% 9%
Governme
0% nt&

2015 2016 2017 2018 2019 mortgage
bonds 10%

m Equity factor Interest rate factor m Inflation factor Other factors 30%

HFT : ATP S AEE S =T 7T A7t ek
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FTEKEEDOFREDY AT « 77 7 X —X[XFE 4-38] D X 9 7oA A

—viIhTBO, 1~

TIARNT I Fy—EARWEIT, 4 DDV R « T7 7 Z—ETEFOREL INTEY,
AEPEL DB TIIA LTI AT 7 F ¥ —id. M7 7272 —Fm<. @f7 727 % —

IR NA A= RENT WA,

Fo, e OREIZBNT, VAZEBIUSLLERY 2= KEREDLND EWVWHFH

AT TEREHMDPTOIL T O TH D,

[X# 4-38] 777 H—+ R=ATOEEFED ) A7 OHERL

Other factors
Other factors
Interest rate
- -

Mortgage bond Credit Listed equities  Private equity  Infrastructure Real estate

Other factors
Inflation factor ~ Other factors
Interest rate Inflation factor
factor
Interest rate
factor

HiFT © ATP

[X# 4-39] A T7TANTIF ¥ —DEERY Z—1 DOH

Interest rate factor
Good returnwhen global
bonds perform well

Inflation factor
Good returninperiod ofhigh
orrisinginflation

Other factors
Various other factor of signi-
ficance to ATP's investments

20 8
Other 7
factors
15 6
Inflation Other
factor 5 factors
Inflation
10 4 ; a:lo
Interest rate actor
factor 3 Interest rate
factor

5 2
1 -
0 0

Risk of loss DKK Required return %

HiFT : ATP
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3.2 PensionDanmark (F><—%)

PensionDanmark /%, 7 > ~— 2 OB ENPEFA T 5444 « (RRESHETH VD . 2018 4
12 AROMAZERIT 732 TN, MEHERHIL 2,359 BT v ~—2/ 7 r—3LigoTD,

PensionDanmark Ti%, 74 7% A 7 VHOESEHEMLZIRIEL TWER, 177
AT 7 F v —&PET IR —EHET T5 K E TH 10%DHEEEI G ITHRE STV 2,

[[X|Z¢ 4-40] PensionDanmark ®F A 7% A 7 AV 71 &7 N OBEERSRL R

Investment strategy

%

100
European Government and Mortgage Bonds

Global Equities and Private Equity

Corporate and Emerging Market Bonds and Credit Funds

Real Estate and Infrastructure

Age
Members under the age of 46 Members at the age of 67
Investment Investment
European Grade Index Linked Grade
Government IndexLlinked Corporate Bonds Corporate
and Mortgage ~ Bonds Bonds 3% /Bozlds
Bonds 4% 1% 3%

10% High Yield
Global Bonds
Infrastructure Equities 5%
and q17.y e
renewable European p SeniorBank
Assets Government

Debt
Global /
10% Wv' Rapufiites and Mortgage E 9%
3 /] Bonds
Real Estate 4 45% .
8% ‘\}‘\ 36% » Emerging
° ks . ~——_ MarketDebt

Mezzanine —_—

5%
and Private Equity "< Infrastructure ‘ \
DlsDt;ebstsed 6% ‘ ——___ Highvield and ‘ Mezzanine Privateo Equity
1% Emerging  SeniorBank lghvie renewable RealEstate and 2%
Market Debt Debt Bonds Assets g9 Distressed
5% 2% 5% 10% Debt

HFT : PensionDanmark 7S4S =7 77 A FERREERL
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PensionDanmark (£ 2012421 > 7 Z 7 7 > RiEH 210 Copenhagen Infrastructure
Partners (CIP)Z#%3z, #5157 7 & NIZR¥-0#E M & 47° PensionDanmark 725 D = I
Y RAVPMIEDbD LR TR, RAIMOT o~ —7 ZHul & § 2BRMNES LS

FEnbDa Iy bAEREIML, CIP IZEINDH A 757 7 NEMEtD—>
Lo TW5,

[ 4-41] PensionDanmark @1 > 7 T &

Year [|Asset

Regard Group Health Care United Kingdom 2018 Investments via CIP

ITS ConGlobal Transport/logistics USA 2018||Vineyard Wind Offshore wind farm USA 2018
Nykredit Finance Denmark 2017||Taiwan Strait Offshore wind farm Taiwan 2018
Q-Park Parking Europe 2017(Blue Cloud Wind farm USA 2018
Calvin Capital Meter Asset Provider Great Britain 2017||Deutsche ErdWarme |Geothermal power Germany 2018
TeamHealth Health Care Staffing USA 2016| Star of the South Offshore Wind farm Australia 2018
Angel Trains Transport Great Britain 2015||Bearkat | Wind farm USA 2017
NGT Gas pipelines The Netherlands 2013||Fluvanna Wind farm USA 2016
Elevate Wind Farm USA 2012||Kent Biomass power plant Great Britain 2016
Anholt Offshore Wind Farm Denmark 2011||Brite Biomass power plant Great Britain | 2015
Nysted Offshore Wind Farm Denmark 2010(|Veja Mate Offshore wind farm Germany 2015
Snetterton Biomass power plant England 2014
Lostock Energy—from—waste—plant |England 2019|[Beatrice Offshore wind farm Great Britain 2014
Bearkat II Wind farm USA 2019||Dolwin3 Transmission grid Tyskland 2014
Mitchell Solar power USA 2019|[Borea Wind farm Great Britain | 2013
Gopher Wind farm USA 2018||Brigg Biomass power plant Great Britain 2013
Misae and Sage Solar power USA 2018]

HAF : PensionDanmark 7> 5448 =7 77 Ui S W EEREVERL

3.3 GPF-Global (/)L™ x—)

N 2 —DOAMNADOEMIER 23X 25720 DOMBFB L LT 1990 4EIZ7% . S 172
VTV ezl A T 7 K (SWF) Tdh 5 Government Pension Fund Global (GPFG)
. MBEANFTE L, MEE b o T/ vy = — gl TREEE BT (NBIM) 23

LT3,
GPF-Global O IR REPEL, IERTHES L TEY, 7°?4&‘~ kAT 4R
YT TANT T F v =~ OBREITRD HIL TR o123, 2019 FICERER#E~ 7 — b

DOHFTCOHFBERRERXNLT— A LT TANTITF ¥ —~DOFEN 2%72J:[$ IZRD T
W5, NBIM @ “Strategy 2020 - 2022”7 Ti%, 2022 FIZ 1% L0 OHRE Y =4 M & HiET
LInTnb
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34 APO72 K (Rxz—TFV)

AP 77V RiE, AV =—FT VOAMHIEICBIT Sy 77— LTOMNAZ#EA LT
B, R—=F7+ VA THEKEEITH) API~AP4 D 4 5O 7 7> R & FEEGEE~D
FHEEIFHL L4577 > RCTH D AP6 DA 207 7> RCTEHINL TV,

2019 4 4 HIZ AP1, AP3, AP4 ® 3 >D 7 7 > RIZFE T, Av=—FT DI LA
7 T REICEE T 5D Polhem Infra #5% 5. LT\ 5,

3250 AP 7 7 > FiX Polhem Infra IZAF THH 0 BA Y =—FT - u—F% a3y

FAFLTWND,

Polhem Infra (¥, 20194 11 AIZHE 1 5RHFEL LT, AV=z—TFT & /T =2—T/A
T =RV X— R — 2 O #ilikE ) F3E% FHT 5 Solor Bioenergy Group (2 21.45%
DOHEZIT> T 5,

(X2 4-42] AP1 L AP3SOT7 &y h7Tualr— a3

AP1 (2018/12) AP3 (2018/12) Absolute
. Private
Private Highyield AIternat-Ne Systematic equityfunds InSLfrance return
equityfunds _ 2.8% Strategies  gyategies Timberlands_ 3.7% risk strategies
o 0.99 . 1.6% Y
5.4% 9% 3.1% 1.6% 1.8%
Hedge funds Infrastructur
4.5% e
A 4.4%
Infrasteructur \ Eg; g;es Real Equities
.0% estate 9
26% 13.2% 36.9%

Real estate
14.1% Fixed- Fixed-

income income

securities 36.8%
32.8%

Cash
-0.8%

HAT : AP1. AP3 OAEE Y =7 7T U B Se MRS R

3.5 ERAFP (75 22X)

7T AR HAEBEMNGR L LT ATIMESRIE (REFP) OEEHEATHL, NEE
FHINAE 4448 (I'Etablissement de Retraite additionnelle de la Fonction publique: ERAFP)
T, 2016 FFIC T T A X—h + =7 AT 4 (PE) &A T T AT I F v —~DEENH
HENTWD, PE LA T TR T 7 F ¥ =R TORE LIRIT 2018 412 3% 5 5%~
LElE BTN TWS,

PE&A > 7 T AT 7 F ¥ —0D 20184 12 A REUED SR GRS IX312H 72— T,
RERCEEERIT 1.2%, 2017 4 12 HRD 0.9% 0 b4 F LA LTnd, A7 7 AT 7 F %
—OHEEFHMIT 121 E 22— T, I Iy PAY MEE366 A —R &5 TN D,
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(X% 4-43] £ > 7 7&EDOE® 7 ¥ —F L OEBIHEK L

Sector Geographic

Switzerland, Germany,

) Belgium,
Social Energy 3% e 2g‘;um 20
Infrastructur \ ° //
\ Spain, 3%

Sweden, 2%

e

Transport —
/ UK, 4%
Communicat Netherlands,
—
o A > [

Europe, 6%

Public._—

Services
~—___Renewable

Energy

HFT : ERAFP b 4EE S =7 75 U AT R ERL

3.6 PFZW (F3>%)

PFZW (Pensioenfonds Zorg en Welzijn) (347 v ¥ OEFEEASBIEE M TESTH
D, EHIZ PGGM 217> T\ 5,

2018 % 12 HRBUED A v 7 ZHEFRE L 77.5 (B2 — 1 T, ML 3.9% L 725> T
Wb,

AT TEREFREOR 8 FINEHEKE L SN TWD,

[43% 4-44] A > 7 FHEEOFEEB LO® 7 2 —HERHLHER

EUR Min 100% o
e
9,000 45% g9 . ?-;r/ = BEEYNE
7 2
A = .
8,000 4.0% 4 ;""" “ AU ISHEY—E R
m Infrastructure ° o 80% iﬁ .
7,000 e 35% 709 . “%E
6,000 3.0% 9 14% BT
60% 14%
5,000 2.5% 509 =K
4,000 20%  a0% gy (A POV 25% < BfE
3,000 15%  30% = BAEARETIRLY—
6
2,000 1.0% 0% "HEATS
0,
1,000 0 l I I 05%  10% 28% [ 27% [ 3% " iE
0 0.0% g9 o ERE. HR-FihEE

o] [e2] o — o o < wn X1 ~ 0

§ g g8 g g g 3 38 2 8 ¢ 2015 2016 2017 2018

~N o~ ~N o~ o~ ~N o~ ~ N o~ ~N

HFT : PFZW 22 BAES S =7 75 AW RS TERR
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3.7 GMPF (41 ¥1JR)

Greater Manchester Pension Fund (GMPF) 1%, H[E D H#17 B i8AE 4 A %5 — 2 (Local
Government Pension Scheme : LGPS) Z#pk 3 2 HIlFESESED—D>THY | 20194 3
AROBEREEIL 238 B RERoTWND,

GMPF Ti% 2001 42> 5 Capital Dynamics Ltd. 27 KA —L LTA v 7 7HE T 0
7T LufG AT IRET 0 T AOBRIEY = A ME2014F12 2.5%0 5 4.0%(2,2016
HFITILB5.0%~ L5 &E EFbnTns,

20193 HRDA 7T 77 RAOEEKREIZ3L D7 7 RIT593 HARY R, =
v M AV MR 1,206 BHARY KT, 640 BHARY RS LE T, BRI
2T B Y RElpoTN D,

[} 4-45] GMPF O A > 7 5 7 7 v R~OEZ IR

1,000 - == e A
oo | BRI 12757 REVI—>
12% 10.8% 1029 10.9%
800 1 - REESE 2
700 - 10%
600 = S 4 8%
500 - o=y &E I

400 4
300 4
200 A
100

0

o o o o
~ ~ ~ ~
) N ) )
= = o o
o o =] o
I I N I

2010/3 2011/3 2012/3 2013/3 2014/3 2015/3 2016/3 2017/3 2018/3 2019/3

HT : GMPF 7 =2 7 VLR — |« = A= U NG =T 77 A ISt EER

%7z, LPFA (London Pension Fund Authority) & IL[FT, SEEN~DA 7 7 RE%
1T9VaA b« _XF ¥ —Thsd GLIL (GLIL Infrastructure LLP) % 2015 F(Z5% 57
L CTW5%,GLIL (Z1%, 2016 4 West Yorkshire Pension Fund, Merseyside Pension Fund
& Lancashire County Pension Fund @ 3 >® LGPS 231> T\ 5%,

GLIL TiZ, £& LTREOaT7EEICEETLL LTEY, 10 FHORr—D 7 T3k
CPI+4~6%LL LDV 2 — & Hfs4 L LT 5,

(% 4-46] GLIL O FEEE 5

BE 22— BE o 2—
Anglian Water EFxE Forth Ports BB

Clyde Windfarm B LR DFE Semperian HEMv73
IONA Capital NAFTFHY— Cubico Sustainable Investments AEHHKE
Rock Rail $K18 B

HIFT © GLIL 22 bAFEE T =7 7T B FeimE Rk
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(X% 4-47] GMPF A > 7 5 7 7 > R{EA RN

Indirect Infrastructure Funds
Funds (as at 31/03/2019)

HSBC Infra Fund

Henderson PFl Secondary |
Infrared Il

EISER |

Infracapital |

HSBC Infra Co

Meridiam Infrastructure |
Barclays Infrastructure Fund
Equitix |

Meridiam Infrastructure Europe I
Goldman Sachs Infrastructure Il
IMPAX I

Infrared Il

Capital Dynamics Clean Energy Infrastructure
iCON Il

Stonepeak |

Global Infrastructure Partners Il
Antin Il

Equitix Il

ISquared Infrastructure

ArcLight Energy Partners Fund VI
PPP Equity PIP

DIF Infrastructure IV

iCON Il

Stonepeak Il

Global Infrastructure Partners I
Meridiam Infrastructure Europe llI
Dalmore Capital Fund IlI

DIF Infrastructure V

Infrared V

ISquared Infrastructure Il

Global Infrastructure Partners IV
iCON IV

Infracapital Il

KKR Global Infrastructure Investors Ill

Macquarie European Infrastructure Fund 6

Direct Infrastructure Funds
Funds (as at 31/03/2019)

GLIL Infrastructure

Currency

GBP
GBP
GBP
EUR
GBP
GBP
EUR
GBP
GBP
EUR
usD
EUR
usDb
usD
EUR
usD
usb
EUR
GBP
usD
usD
GBP
EUR
EUR
usD
usD
EUR
GBP
EUR
usD
usDb
usb
EUR
GBP
usb
EUR

Currency

GBP

Commitme
nt (m)

2
10
6.48
15
10
5
4.5
10
5
5
23
1"
20
31.84
30
50
48
31
30
50
45
30
55
40
60
60
50
65
75
85
90
100
70
75
100
80

Commitme
nt (m)

650

AT : GMPF B4R Y =7 77 VIR A e ERL
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Cumulative Cumulative
Drawdown Distribution

s (m)
1.96
9.95
6.48
14.74
9.37
5
447
10.28
494
47
2053
8.25
18.56
30.98
28.41
4592
53.96
26.78
29.16
484
456
30
49.83
29.74
66.95
4557
9.68
4335
22.02
21.18
24.16
3053
436
6.93

Cumulative Cumulative
Drawdown Distribution

s (m)

407.81

s (m)
498
17.3
12.14
9.9
17.78
7.07
227
483
513
1.29
29.33
11.49
13.49
22
35.74
28.22
33.02
219
265
21.82
13.38
6.44
10.48
6.81
3456
3.1
0.48
1.03
0.05
2.01

0.09

s (m)
15.68

Valuation

(m)

14.28
31.1
14.38
34.28
57.93
39.77
42.48
4295
43.54
31.97
48.54
30.15
449
47.45
7.62
43.26
22.64
20.18
23.91

30.24
3.79
6.93

Valuation

(m)
440.07

Vintage
Year
2001
2004
2004
2005
2005
2006
2006
2008
2008
2009
2010
2010
2010
2011
2011
2011
2012
2013
2013
2013
2014
2014
2015
2015
2015
2016
2016
2017
2017
2017
2017
2018
2018
2018
2018
2018

Vintage
Year

2015



3.8 Lothian Pension Fund (4 ¥ 1) X)

Lothian Pension Fund (LPF) (X, A2 v s 7 v RICALET S, KEOHT A IR AFEE
2% —2 (Local Government Pension Scheme : LGPS) #4425 HilidEE& K E&D—>
Th D,

2019 8 ARBIETDA V7T AT I F ¥ —~OFEKREIL 870 H AR K, LMY
772 RICBIT AHMIERIT 11.1% ER>TWD, AT TFA T Fv—IiE, VTV
Ty NEWIEHEZ T ADRNT, M (Timber) & & HIZ TZDOMY T LT EY M)
EWVWHIVTEFET T ADFINE ST LTV D,

2018/19 4EEIZIE, 2 DOFH 7 7 K, THo0®H L Z Y — - 77 K, 3 5OHFEH
BT 1835 HARY FERELZE LTEY, Xy b IRR X 22.3%., fAIAREMEGHIT 1.8
LT,

LPF Tix, #EFA 7T 770 R h &) —FHEZIHERICERK L TEBY ., 2010
FEND 2019 FFDORIZ 23 D7 7 > RIZARF402 B AR Y REHRE L, 309 H ARV KOsy
Bz T | R 2 BEMIEIT 329 AR T, K v b IRR I 17%, HhIAKER:
RITL6BLE VI BIGRNRNTr—~ o Ao TNDHE LTS,

(X% 4-48] LPF O A > 7 FF&E O (201943 A)

Geography exposure Sector exposure

Rest of World,
9

Others
Energy 6%
8%

Utilities
28%

EUex UK, 19%

UK, 65%

s

Transportatio
n
19%

HFT : LPF 7 =2 7 VLR — MBS Y =7 77 IR AT FE IR
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4 FOTF -F€7=7

41 A—R+SYF - R—/N\—F=aI—>3Y

F—=A TG VT DA—/R—=T =2 —3 3 0% 1980 ERITHIE D HEST SHu, 1992 £E7)
O IREIL 3B 4A S IR R HIE CTh D, Bl & U CIIMEMMNF 4 Th 2 BTk
WS, BIETCIIREB D A—R—T =ax— a3 N DCHELEL->TWVA,

A—=/N—=T Zax—a IBITLEEEHORSE LTE, AL FEOFG I &R
BESA VT TARNT 7T X =R ENOFEEN—RNITONTWND Z ERETF L TY
%o

2019 4 6 HHIEOKMKXOMAMER LT 46.8% (FI7A_X—F « I/ AT 42 EG0D L
50.8%) . EHAEEFEE FAL 30 DA— =T =ax—a VTIEWT UL AREES A 7
FANT I F v —DMANRELI, L300 DI BHLDOEDTIFEA 7T ANT 7 F v —DfH
ANHERDY 10% L0 BT, BA2 30 DAL, BLMITELE) T 4.8%, SFINE T 6.0% &4
JED R TOHRE NI I TN D,

Flo, A—ANTZITIWZEFELGA 7T 77 RBHIGIHFELTWAZ L HD, A
—RX=T 22—y a VTR VT TANT I F v —~OFEEHLHISICA LN TWD,

(X3 4-49] EFAEERKEER T

Jun 2014 Jun 2019
Other Other
3.7% 3.5%
Cash
Cash 9.8%
13.6%
Australian Australian
. listed equity listed equity
Commodities 24.3% 22.4%
0.0% : Commodities ) )
: . . o Fixed income
. Fixed income 0.1%
International . 21.6%
unlisted 18.3% TnEEHEE] International International
infrastructure ) IIStle; 1e$UIty unlisted listed equity
0.5% / = infrastructure 24.4%
1.6%
Aust.rallan Australian
unlisted unlisted
infrastructure infrastructure
2.3% Unlisted 2.6% Unlisted
Listed Unlisted \_Listed egq;;y Listed Unlisted Listed e4qg;y
infrastructure property  property R infrastructure property property -
0.8% 4.7% 2.7% 1.5% 5.0% 3.1%

HIFT : APRA N BAES T =7 7T AT FER Rk
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(3% 4-50] &PEREE BT 80 A—/— T —ax=—3 5  OEPERR S (20194F 6 H)

Fund name i Property Infrastructure Commodities
AustralianSuper 8.4% 20.7% 52.9% 7.2% 10.5% 0.0% 0.3%
First State Superannuation Scheme 11.5% 26.8% 46.7% 8.3% 3.2% 0.3% 3.2%
QSuper 7.2% 37.1% 32.6% 7.4% 11.1% 0.0% 4.6%
Unisuper 9.7% 14.9% 47.0% 11.6% 15.5% 0.0% 1.2%
MLC Super Fund 13.5% 17.7% 57.0% 6.7% 1.4% 0.1% 3.7%
Colonial First State FirstChoice Superannuation Trust 14.9% 22.1% 47.9% 5.4% 3.8% 0.0% 5.9%
Sunsuper Superannuation Fund 4.0% 19.6% 55.4% 10.6% 5.8% 0.0% 4.6%
Retirement Wrap 9.2% 21.6% 54.9% 7.2% 1.2% 0.5% 5.3%
Retail Employees Superannuation Trust 7.4% 25.0% 51.4% 9.1% 5.5% 0.0% 1.7%
AMP Superannuation Savings Trust 4.3% 23.6% 54.6% 8.3% 1.7% 0.0% 7.4%
Construction & Building Unions Superannuation 2.7% 21.8% 49.6% 13.5% 10.6% 0.0% 1.9%
Health Employees Superannuation Trust Australia 5.6% 19.6% 51.0% 10.0% 10.8% 0.0% 2.9%
HOSTPLUS Superannuation Fund 4.9% 11.6% 60.1% 11.1% 8.3% 0.0% 4.0%
Wealth Personal Superannuation and Pension Fund 13.5% 20.4% 53.6% 6.7% 2.3% 0.1% 3.4%
Retirement Portfolio Service 6.8% 23.9% 60.6% 6.3% 1.9% 0.0% 0.4%
I00F Portfolio Service Superannuation Fund 14.0% 21.8% 51.8% 7.0% 1.0% 0.0% 4.4%
Mercer Super Trust 9.9% 15.3% 58.6% 9.1% 5.6% 0.5% 1.1%
Victorian Superannuation Fund 16.9% 19.4% 52.3% 6.1% 4.7% 0.0% 0.7%
ASGARD Independence Plan Division Two 9.3% 24.3% 52.1% 7.2% 1.2% 0.5% 5.3%
Macquarie Superannuation Plan 15.8% 19.9% 55.0% 5.8% 1.2% 0.1% 2.2%
Telstra Superannuation Scheme 7.0% 25.7% 46.6% 12.9% 3.9% 0.0% 4.0%
Public Sector Superannuation Scheme 8.5% 14.2% 51.9% 9.8% 1.1% 0.0% 14.5%
MLC Superannuation Fund 18.2% 15.2% 57.2% 4.8% 2.4% 0.1% 2.0%
AMP Retirement Trust 8.8% 23.4% 50.0% 8.3% 1.4% 0.0% 8.2%
Care Super 15.7% 14.8% 49.9% 12.8% 6.1% 0.0% 0.7%
equipsuper 15.6% 24.7% 47.1% 7.2% 3.8% 0.0% 1.5%
Public Sector Superannuation Accumulation Plan 10.3% 13.7% 51.2% 10.3% 1.1% 0.0% 13.4%
LGIAsuper 7.1% 17.1% 44.5% 15.1% 7.7% 0.0% 8.5%
MTAA Superannuation Fund 13.8% 14.0% 57.5% 9.7% 4.8% 0.0% 0.2%
Commonwealth Bank Group Super 7.7% 44.6% 33.4% 8.0% 4.9% 0.3% 0.9%

L4304t EHETH

Efr3oft SEMEFEY
HAT : APRA 2SS Y =7 7T B I FEEREVERL
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411 F—R+SYT U R—IN—

F—A K7 VU7 A—=s3— (AustralianSuper) (. A— A b T U 7 5@ AEFFES
(ACTU) REHEHEDOA—A NZ Y TEEINV—7 (Al Group) 1\ 7 L35, 4
— ATV THRRDA—IR—T =2x— 9 Thb,

BEA—/R—T ZaxT— g T, NTURART 7 o ROFMARRE DN, AT v
A o 77 v ROIHTHERL &N 5 Indexed Diversified &, ZEMMN S EER £ T~
TONRFG AT 7 RIZ, A7 T AT 7 F ¥ —I1T 7.2%~11.3% & @R TORMA
SAHNTND,

[ 4-51] T 2R T 7 o FOEEMERLE (2019 4 12 A)

Conservative

Accumulation Options High Growth Balanced Socially Aware ol d Stable Indexed Diversified
alance
Australian Shares 29.6% 22.6% 23.5% 16.1% 9.1% 27.6%
International Shares 45.2% 34.7% 34.0% 24.7% 14.0% 42.0%
Private Equity 4.2% 3.8% 3.8% 2.0% 0.0% 0.0%
Direct Property 4.2% 6.7% 6.7% 4.7% 5.0% 0.0%
Infrastructure
Fixed Interest 3.3% 11.5% 11.5% 25.9% 31.5% 17.0%
Credit 1.4% 2.1% 2.1% 1.5% 1.6% 0.0%
Cash 4.9% 7.4% 7.0% 17.2% 30.1% 13.4%
100%
20% I 7 .2% —
b
—
60% — —
I 7.9%
40% - b
I ¢ o
- . - - .
High Growth Balanced Socially Aware Conservative Balanced Stable Indexed Diversified
u Australian Shares International Shares  m Private Equity Direct Property  m Infrastructure Fixed Interest m Credit Cash
HIFT : AustralianSuper 7 HHES T =7 77 VAW ER
[X3% 4-62]  E2A o7 T REGERE
Rank  Asset Type Asset Location Rank  Asset Type Asset Location
1 T&D Ausgrid Energy Australia 11 Airport Perth Airport Australia
2 Toll Road TQ Australia 12 Non-Core Freeport Train 2 USA
3 Toll Road Westconnex Australia 13 |Airport Vienna Airport Europe
4 Seaport NSW Ports Australia 14 Toll Road FCC Aqualia EM
5 Toll Road Indiana Toll Road USA 15  |Other Infrastructure VTTI Europe
6 Toll Road Aleatica EM 16 Airport NT Airports Australia
7 Airport APAC Australia 17 |Seaport Mersin International Port EM
8 Airport Manchester Airports Group UK 18 |Seaport GCT Global Container Terminals Canada
9 Airport Brisbane Airport Australia 19 Water Utility Anglian Water UK
10 |Seaport Port of Brisbane Australia 20  |Electricity Generation |Quinbrook Fund USA
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40 ARG DIMAE DT 7 4V k7 7 > i “Outolook” —2> T 5 A3, 40 mElF A TIE,
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(2% “Aspire 27 L [F UE MR L Z£F> “Focus 17 12, 10 7 A$LL L 25 T A$AKIG DY
AIZIE “Focus 27 12, 25 1 A$LL EDEAITIE “Focus 37 ~&, BEREIZEI > TT 74
VR e 77 RIE 3 DTG LTS, 58 b LTI, &R 30 7 ASKRIEOHA1X
“Sustain 17, 30 77 A$LL EDHAITIE “Sustain 27 ~E 7 MTEHN, EHLLDT7 7
RbF v v 2 D 50% L D7 7 o REZpoTn s,

(X% 4-53] QSuper DF 7 /L b « 77 KD AA » FHHUE
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A7 T ANT 7 F ¥ —E, QSuper BNET 2T XTOT 741k « 77 > RITHAAN
neEnTRY, 58l EicEA SIS 77 R TH “Sustain 17 2% 8.5%. “Sustain 2
M 5.1%EFAIGDRALLR E 72 o TV A,

(X% 4-54] F7 411« 77> ROGERSL (201943 A)

Cash 6.8% 6.8% 6.8% 5.9% 5.5% 5.0% 53.2% 72.2%
Fixed interest5 23.8% 23.8% 37.7% 38.1% 43.7% 53.3% 12.0% 71%
Real Estate 8.2% 8.2% 6.6% 6.6% 5.8% 4.9% 41% 2.5%
Equities 36.3% 36.3% 29.0% 29.3% 25.6% 21.8% 18.2% 10.8%
Infrastructure 16.9% 16.9% 13.5% 13.7% 11.9% 10.2% 8.5% 5.1%
Commodities 1.3% 1.3% 1.0% 1.0% 0.9% 0.8% 0.6% 0.4%
Alternative assets 6.6% 6.6% 5.3% 5.3% 4.6% 4.0% 3.3% 2.0%

HT © QSuper 2B =T 7T IR E IR
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HTa—F v — - Ty NI EERELSOBDRIC L VBRI A— =T =2z —
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T 5, BEBURFIE, 2006~2008 4EIC 513 {58 Fb% 7 7 & RICHLUH, Z0#%T LA 17 (A
EAIBE R oA BILE LE3EF 605 (858 KA ZHLE LT 5,

2019 4 6 H RKIEHEEREIL 1,626 (85 NV T, A1 V7 T A NI 7 F v —&BRMEED
AR 122 (858 BV THEMEERED 7.5%% 50T 5.

LT TARNT I F v —&BMAE DR ITHIIN LT 523 AR L 1T 2013 AELLFE: 8%
B COHRB L 72> T 5,

[ 4-55] (7 F&&GHRmET®Y hTR—a s
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14,000 9.0%  100%
8.0%  90% v o,
12,000 6 % ‘,.-" o 1 Cash
7.0%  go% ? ﬁ ,-“'5; »“'..-"i ﬁ ] ﬁ
10,000 o A e A4 Alternative assets
i g DAL LYy f e
, 5.0% s A ebt securities
60% ] |
6,000 4.0% 50% [ -y = -\ || 1| = ! m Infrastructure & Timberland
3.0% ---\Eh--- '\%
4,000 40% .- & \‘Q Q.,‘: h u Property
200 _-E-.h '@‘\1‘3:‘.
2,000 m I 1.0% 20; — E . i "-- [ ] % Private equity
0 0.0% N = Emerging markets
© VYV VW VW VL OV VW OV VW YV VY 10%
g2353gz823523¢3 o MEEEEEE s oeveiopes mares
SR RRRILIRX]IRIKRRKRLRLRR © © O WV VWYY o o
5 5% S SN S S o N % o u Australian equities
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(X% 4-56] 4> 7T AKNT 7T v —&RMEE ORI (201946 A)
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HAT : Future Fund 7> B4EE T =7 77 AW TEHEAEERR

43 BHREERFE2H (NPS)
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10.0 o Global
1.5% Fixed /\
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o
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44 FEBISEEERMITEIEA (GPIF)
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Ferrovial(2019), “9M 2019 Presentation”
IEA(2019). “Offshore Wind Outlook 2019”
IPE Real Assets(2019). “Top 100 Infrastructure Investors 2019”
IRENA (2019a), “Renewable Energy Statistics 2019”
IRENA(2019b), “Future of Solar Photovoltaic”
Kinder Morgan(2020). “2020 Investor Day”
OECD(2015), “Infrastructure Financing Instruments and Incentives”
Preqin(2017), “Preqin Investor Outlook: Altenative Assets, H2 2017”
Preqin(2019), “2019 Preqin Global Infrastructure Report”
Preqin(2020). “2019 Infrastructure Fundraising & Deals Update”
Probitas Partners(2019). “Infrastructure Institutional Investor Trends: 2019 Survey
Results”
Reason Foundation(2019a), “Annual Privatization Report : Aviation”
S&P Global(2019), “2018 Annual Infrastructure Default and Rating Transition
Study”
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ACCC (https//www.acce.gov.au/)

ANAC (https!//www.anac.gov.br/en)

CONSAR, (https!//www.gob.mx/consar)
EDHECInfra (https:/edhec.infrastructure.institute/)

Infrastructure Investor (https:/www.infrastructureinvestor.com/)

IPE Real Assts (https://realassets.ipe.com/)

Ministerio de Fomento (https:/www.mitma.gob.es/)

Preqin (https://www.preqin.com/)

Probitas Partners (https://probitaspartners.com/)

<A T TAREE>

AENA (http://www.aena.es/en/corporate/company-profile.html)

American Tower (https://www.americantower.com/)

Aqua America[Essential Utilities Inc] (https://www.essential.co/)
BBGI SICAV S.A. (https!//www.bb-gi.com/)

Bruce Power (https://www.brucepower.com/)

Buckeye Partners (https:/www.buckeye.com/)
CLH Group (https://www.clh.es/)
Digital Realty Trust Inc. (https:/www.digitalrealty.com/)

EnLink Midstream (https:/www.enlink.com/)

EP Infrastructure (https://www.epinfrastructure.cz/en/)

Equinix, Inc. (http://investor.equinix.com/investor-overview)

Ferrovial (https://www.ferrovial.com/es/)

Foresight Solar Fund Limited (https:/fsfl.foresightgroup.eu/)
Freeport LNG (http:/freeportlng.com/)
Keppel DC REIT (https://www.keppeldcreit.com/en/)

Kinder Morgan (https:/www.kindermorgan.com/)

Naturgy Energy Group (https://www.naturgy.com/en/home)
Orsted (https//orsted.com/en)

Pattern Energy Group (https://patternenergy.com/)
SAUR (https://www.saur.com/en/)
SES (https://www.ses.com/)

Thames Water (https://www2.thameswater.co.uk/)

Transelec (https://www.transelec.cl/home-en/)
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