A\ SEQUOIA
2 INVESTMENT

MANAGEMENT COMPANY

N\, Ay

Investing in Infrastructure Debt

The listed fund perspective
[17] June 2024



Important Information

THE CONTENTS OF THIS DOCUMENT AND THE PRESENTATION ARE STRICTLY CONFIDENTIAL AND MAY NOT BE COPIED, DISTRIBUTED, PUBLISHED OR REPRODUCED IN WHOLE OR IN
PART, OR DISCLOSED OR DISTRIBUTED BY RECIPIENTS TO ANY OTHER PERSON. ANY RECIPIENT OF THIS DOCUMENT AND THE PRESENTATION AGREES TO KEEP PERMANENTLY
CONFIDENTIAL ALL INFORMATION IN THIS DOCUMENT AND THE PRESENTATION NOT ALREADY IN THE PUBLIC DOMAIN.

This document and the presentation are not for release, publication or distribution (directly or indirectly), in whole or in part, to any "U.S. person" as defined in Regulation S under the
United States Securities Act of 1933, as amended (the "Securities Act") or in or into the United States, Canada, Australia, New Zealand, the Republic of South Africa or Japan or into any
other jurisdiction where applicable laws prohibit its release, distribution or publication. It does not constitute an offer for sale of, resale of, transfer of or delivery of or the solicitation of a
offer to purchase, directly or indirectly, securities anywhere in the world, including to a "U.S. person” or in or into the United States, Canada, Australia, New Zealand, the Republic of
South Africa or Japan.

No recipient may distribute, or make available, this document or the presentation (directly or indirectly) to any other person. Recipients of this document and the presentation should
inform themselves about and observe any applicable legal requirements in their jurisdictions. In particular, the distribution of this document and the presentation may in certain
jurisdictions be restricted by law. Recipients, and any other persons who come into possession of this document and the presentation should inform themselves about and observe, any
such restrictions. Accordingly, recipients represent that they are able to receive this document and the presentation without contravention of any applicable legal or regulatory
restrictions in the jurisdiction in which they reside or conduct business.

This document and the presentation have been prepared by Sequoia Investment Management Company Limited ("Sequoia” or “SIMCo””). No member of Sequoia nor any of its directors,
officers, employees, advisors, representatives, or other agents makes or has been authorised to make any representation or warranties (express or implied) in relation to Sequoia or its
managed strategies or as to the truth, accuracy or completeness of this document or the presentation, or any other written or oral statement provided. In particular, no representation
or warranty is given as to the achievement or reasonableness of, and no reliance should be placed on any projections, targets, estimates or forecasts contained in this document and
nothing in this document is or should be relied on as a promise or representation as to the future.

This document does not constitute a prospectus or offering memorandum or an offer in respect of any securities and is not intended to provide the basis for any decision in respect of
Sequoia or its managed strategies or other evaluation of any other securities or any other entity and should not be considered as a recommendation that any investor should subscribe
for or purchase any such securities. Neither the issue of this document nor any part of its contents constitutes an offer to sell or invitation to purchase any securities or any other entity
and no information set out in this document is intended to form the basis of any contract of sale, investment decision or any decision to purchase any securities referred to in it.

The information contained in this document and the presentation is given at the date of its publication (unless otherwise marked) and is subject to updating, revision and amendment.
No reliance may be placed for any purpose whatsoever on the information or opinions contained in this document and the presentation or on their completeness, accuracy or fairness.
The contents of this document and the presentation have not been approved by any competent regulatory or supervisory authority.

This document, any presentation made in conjunction with this document and any accompanying materials (the "Information Materials") are made available for information purposes
only. The Information Materials, which do not constitute a prospectus or listing particulars or an admission document, do not contain any representations, do not constitute or form part
of any offer or invitation to sell or transfer, or to underwrite, subscribe for or acquire, any shares or other securities, and do not constitute or form any part of any solicitation of any such
offer or invitation, nor shall they or any part of them or the fact of their distribution form the basis of or be relied upon in connection with any contract therefore, and do not constitute a
recommendation regarding the securities of the Company. Sequoia does not give any undertaking to provide the recipient with access to any additional information, or to update this
document, the presentation or any additional information, or to correct any inaccuracies in it which may become apparent and the distribution of this document and the presentation
shall not be deemed to be any form of commitment on the part of Sequoia to proceed with any transaction.
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Executive Director, Credit



Sequoia Investment Management Company (SIMCO)

Company profile
Founded 2010
Location London

22 full time employees
Professional (4 partners, 2 MDs, 1 CRO,
staff 1 ESG analyst, 13 credit
analysts, 1 support)

c.$2.6bn equiv, all in infra

debt strategies. US s our

largest exposure 8+ years
running
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Stock Exchange. Fund website www.segifund.com.

blended loss rates for equivalent-rated corporate loans. (3) Ticker SEQ]. Listed on the FTSE 250 Index of the London

Our value-add

Seasoned capital markets and investment
professionals in HY infrastructure debt

Top origination experience. 230+ investments
in last 8+ years, over 100 in United States

Strong investment management track
record: loss rate of 56 bps pa for SEQI vs. 164
bps for equivalent-rated corporate loans @

Proprietary infrastructure analytical credit
and portfolio management models

Over $10 billion equiv (across $, £ and €) of
investments identified and reviewed

ESG leadership: winner of CFl 2022 global
award for Best ESG Infrastructure
Investment Strategy
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Management team

Randall Sandstrom
CEO and CIO

Steve Cook
Head of Portfolio Management

Dolf Kohnhorst
Co-Head of Infrastructure

Greg Taylor
Co-Head of Infrastructure

Anurag Gupta
Chief Risk Officer

Matt Dimond

Managing Director, Client Capital

Georgi Teofilov
Managing Director, Credit


http://www.seqimco.com/
http://www.seqifund.com/

SIMCo - A Differentiated Infrastructure Lender

Flexibility

Control

Results

Our SEQI fund has permanent capital. This permits us to consider longer tenors and flexible amortisation
profiles

We can lend in most major currencies with fixed or floating rate interest
We have no need to get our loans rated
We offer bespoke solutions tailored to borrowers' requirements at competitive yields

We are nimble: we have a much shorter response and approval cycle than our peers

We can complete aninitial assessment quickly and, if approved, can typically provide an indicative term
sheet within 5 to 10 working days

Transactions are typically brought to credit committee within 5 days of final DD materials and documents

Sequoia manages discretionary funds, making us more reliable than lenders subject solely to managed
account approval

Sequoia can also deploy additional capital via our non-discretionary SMA that permits total tickets of up to
USs275m

We are used to working quickly and efficiently and can typically close a transaction faster than bank
lenders, insurance companies and pension funds

The Sequoia team has closed more than 200 infrastructure debt transactions
Our experience covers 8 sectors, 46 subsectors and 16 countries

We have many repeat borrowers that have returned to us for multiple transactions based on their positive
experience working with us

SIMCo




SIMCO’s track record - nearly £4bn+ deployed across 225+ assets

Transportation —
Vehicles

£502m
40 transactions

Digitalisation /[ TMT

£809m
28 transactions

Power

£712m
34 transactions

Utilities

£537m
30 transactions

Notable Transactions
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Waste [ EfW: 5

Midstream: 11

Utility services: 2

Renewables

£441m
18 transactions

Accommodation

£395m
17 transactions

Transportation -
Fixed Assets

£552m
28 transactions

Other

£515m
31transactions
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Solar & Wind: 16
Hydropower: 1
Landfill gas: 1

Healthcare: 9

Student housing: 6

Elderly care: 2
Toll roads: 4
Port/ Ferries: 9

Rail: 3

Motorway services: 4 :

Airports [ services: 3

Others: 5

Smart metering: 1
Refinery: 1
Industrial infra: 4

PFI: 1

Private hospitals: 8

Private schools: 2

Others: 14

Notable Transactions
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The next decade or two SlMCO

Decarbonisation and energy resilience
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