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CAPITAL DYNAMICS IS A SPECIALIST ON MID MARKET
PRIVATE EQUITY AND CLEAN ENERGY INFRASTRUCTURE
USD 17bn+ AUM?, 11 offices

Mid-Market Private Equity Clean Energy Infrastructure
$ ~10.6 bn AUM, 21%+combined net IRR $ ~6.4 bn AUM?, 7.3GW portfolio

A LEADING GLOBAL OWNERS OF SOLAR (NET GW)3
27%

23%

<O

Capital Dyramics*

17%

Primary Direct Co- Secondaries ‘clalel
Funds-of-Funds investments

Capital Dynamics comprises Capital Dynamics Holding AG and its affiliates. 1) Includes both discretionary and advisory assets as of June 30, 2020 across all Capital Dynamics affiliates.

As of March 31, 2020. Capital Dynamics Private Equity Track Record is compiled of portfolios from vintage years 1991-2020. The performance results of certain past investments were impacted by
events and market conditions that differ materially from the current investment climate. There can be no guarantee that future investments will match historical returns. Past performance is not
necessarily indicative of future results. Please refer to the endnotes for important information about Capital Dynamics’ Private Equity Track Record. Portfolio-specific performance data is available
upon request. Investment experience and aggregate returns include returns and experience of investment management firms and teams acquired over the referenced period. Capital Dynamics has
the ability to, and may elect to use a subscription line of creditand/or leverage which may impact results. For information about the impact of a subscription line of creditand other factors that could
affect performance, please refer to endnotes.

(1) Capital Dynamics, as of September 30,2019. Includes assets in renewable energy projects managed by Capital Dynamics, including USD 4.0bn assets under discretionary management and USD 2.4bn tax equity assets. Tax equityis a
financing solution for renewable energy projects. (2) CEl gross portfolio as of January 31, 2020. Includes p artially commissioned and operating assets and assets with financing secured. (3) As of December 31, 2019. (4) Bloomberg New
Energy Finance, League Tables, includes solar operating and partially commissioned assets and assets with financing secured. Excludes China
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PRIVATE EQUITY MANAGERS APPRECIATE ESG PERFORMANCE
ENHANCEMENT BUT CONCERNS OUTSIDE EUROPE PERSIST

2" RI/ESG survey of Capital Dynamics among 157 Private Equity managers

% of respondents! Respondents’ geographic breakdown?

B Agree M Disagree M No Opinion 29

America

ESG can increase returns to investors

(1) Number of respondents: 157.
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PERFORMANCE ENHANCEMENT IS NOT A PRIMARY ESG
DRIVER FOR MOST PRIVATE EQUITY MANAGERS

Primary drivers for RI/ESG! by geography

Risk management
Investors’ requirements

Ethical considerations

Enhancement of GP
reputation

Potential for higher returns
Competitive advantage

Regulatory requirements

B North America

I, 77 %
. 73%
A 76%

B Asia-Pacific

B Europe

(1) Number of respondents: 97. This question asked to list top 3 primary drivers.
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* Potential for higher

returns was a driving force
for around only a third of
respondents

Investors’ requirements
as strongest driver for
managers with younger
RI/ESG policies, and the
primary reason for North
American and Asia-Pacific
managers
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ALTHOUGH MOST PE MANAGERS HAVE IMPLEMENTED RI/ESG...

% answeringyes

Do you have ang
RI/ESG policy?

Europe North Asia-Pacificég Large Buyout Mid-market Small Buyout Other§
America Buyout & Growth :

Doyou Europe
conduct
RI/ESG due North America
diligence?

Asia-Pacific

Source: Capital Dynamics RI/ESG Survey 2019.
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..THERE IS STILLSOME WAY TO GO TO REALLY MAKE A DIFFERENCE

Do your portfolio companies
provide ESG reporting on a regular

basis??!
52%
18%
- .
Yes, both Yes - Yes -
qualitative and Quantitative  Qualitative
guantitative key information
(KPI) performance
information indicators

(1) Source: Capital Dynamics ESG Survey 2019. Number of respondents: 81.
(2) Source: Capital Dynamics ESG Survey 2019. Number of participants in 2019 survey = 157.
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In % of total number of survey
participants?

31%

18%
14%

Measure impact Measure impact Measure impact
on Revenue on EBITDA on risk
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CAPITAL DYNAMICS DEVELOPED A TRADEMARKED
RESPONSIBLE INVESTMENT FRAMEWORK?

Trademarked rigorous approach to Rl investment assessment, monitoring and reporting
Based on UN Sustainable

Capital Dynamics R-Eye™
Rating Development Goals
Handling systell
conflicts of BN |[}iE]{:] <
int t m S,
Suitabilie A S; =‘,“.5AI.S

/ESG credentials of

laws, tax and

regulations
SUSTAINABLE

DEVI

GOALS

2l mm
QUALITIES AN
ANDPRODUCTION
Bl o
i ELOPMENT
:

Board
Social Local resources

composition

Health and

rRelationship
safety

with clients
and suppliers

OLYE
Suons

Community
engagement

Average Rl
score Local
employment
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(1) Source: Capital Dynamics: for illustrative purposes only. (2) United Nations 2030 Sustainable Development Goals (“SDGs”). Capital Dynamic’s approach to RI may vary. (3) Source: CD RI Committee
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RI SUPERSELECTION EXAMPLE FOR CAPITAL DYNAMICS
PRIVATE EQUITY PRIMARY PROGRAM

Operational Value Creation ESG/RI: R-Eye™ Score

Long -term Growth

Top-down Expar:’smn Revenue EBITDA Employee E tal -
sector analysis mno?/r;uon growth growth growth nvironmenta overnance
- | g
sl ‘ﬂ‘ e &
: vV o B

Scoring- 1 3 4
system: (Below Average) (Follower/Supporter) (Innovator)
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CAPITAL DYNAMICS COMMITMENT TO Rl

 Early signatory of the Principles for Responsible Investment (‘PRI’) in 2008

* Activelyinvolvedin creating the British Private Equity and Venture Capital CapitalDynamics €@
Association’s (BVCA) Responsible Investment guidelines?

* Member of various ESG organisations including GRESB and IIGCC3

* Supporter and signatory of Task Force on Climate related financial
disclosures and published first TCFD Reportin 2020

* Achieved A+ inrecent UN supported-PRI submission and announced as a
GRESB sector leader, #1 in the Renewable Power Private Equity Fund peer

group
Collaborating with industry leaders

[ | Principles for =5 P A
-==PRI Responsible B, ’: [ ;ﬁ( i I \'\ e -
. Investment P AN w2l D st RS .
C) gmss . ; ==
ustainable 4
Finance ) 2020 TCFD Disclosure Report
g alh
%0 PENSIONS
: [ROL
G‘-\.I -'R'uIE i '5I- IB L PURPOSE
s July 2020
Sector Leader 2004
- Farum per la
Finanza Sosienibile I I G c C Tcm |
(1) idelines; John Gripton was an inaugural BVCA Responsible Investment Advisory Board member from 2009 to 2013.(2) Source: Capital Dynamics as at September 2018. (3) ESG Benchmark for

Real Assets. All logos, tradenames and trademarks cited herein are the property of their respective owners
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https://www.bvca.co.uk/Our-Industry/Responsible-Investment/Responsible-Investment-Toolkit

CapitalDynamics Gy

Federico Braguglia
Managing Director

Capital Dynamics SGR
Via della Spiga 30
20121

Milano

fbraguglia@capdyn.com
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CONTACT INFORMATION

North America

NEW YORK

Capital Dynamics, Inc./

Capital Dynamics Broker Dealer LLC
452 Fifth Avenue, 29t Floor

New York, NY 10018

United States

1212 798 3400

SAN FRANCISCO

Capital Dynamics, Inc./

Capital Dynamics Broker Dealer LLC
50 California Street, Suite 1557
San Francisco, CA 94111

United States

1 650 388 7000
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Europe

LONDON BIRMINGHAM
Capital Dynamics Ltd Capital Dynamics Ltd
Whitfield Court, 2nd Floor One Snowhill

30-32 Whitfield Street
London W1T 2RQ
United Kingdom

44 20 7297 0200

MUNICH

Capital Dynamics GmbH
Possartstrasse 13
81679 Munich
Germany

49 89 2000 4180

MILAN

Capital Dynamics SGRS.p.A.

Via Della Spiga 30
20121 Milano
Italy

39023031771

Snow Hill Queensway
Birmingham B4 6GB
United Kingdom

44 121 200 8800

ZUG

Capital Dynamics AG
Bahnhofstrasse 22
6301 Zug
Switzerland

4141748 84 44

Middle East

DUBAI

Capital Dynamics Limited

(DIFC Branch)

Dubai International Financial Center
Gate Village 4, Level 3

P.O. Box 113355

Dubai

United Arab Emirates

971 44 01 9228

Asia

TOKYO

Capital Dynamics Co., Ltd
7F Otemachi Park Building
1-1-1 Otemachi, Chiyoda-ku
Tokyo, 100-0004

Japan

81 3 6551 2700

HONG KONG
Capital Dynamics
(Hong Kong Ltd)
16/F Nexxus Building
41 Connaught Road,
Central Hong Kong
852 3757 9818

SEOUL

Capital Dynamics

(Hong Kong Ltd)

Parnas Tower, 29t Floor

521 Teheran-ro, Gangnam-gu
Seoul 06164

South Korea

82 2 2097 8204
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DISCLOSURE STATEMENT

For investors based in the United Kingdom and the European Union, this presentation is being communicated to you by Capital Dynamics Ltd (CDL). CDL is a firm authorized and regulated by the UK Financial Conduct
Authority as an Alternative Investment Fund Manager.

For investors based in Italy, this presentation is being communicated to you by Capital Dynamics SGR S.p.A. (SGR). SGR is a firm authorized and regulated by the Bank of Italy and CONSOB.

For all other investors, the presentation is being communicated by the firm entity acting as the manager or general partner, adviser to the client or such other firm entity authorized to make this communication as
appropriate.

Capital Dynamics Group is an independent asset management firm focusing on private assets and comprises Capital Dynamics Hold ing AG and its affiliates.
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TRACK RECORD NOTES

Performance figures are as of March 31, 2020 (the “Track Record Date”).

Except where oth erwise specified, (i) all gross and net IRRs are “pooled IRRs”, i.e. calculated on the basis of aggregated cash flows, and (ii) all cash flows since 1991 have b een taken into account up to the Track Record
Date unless otherwise stated. Cash flows between Capital Dynamics’ funds of funds are excluded. For fund of funds and secondaries funds, the latest value of the unrealized investments is provided by a third party
manager, reviewed by Capital Dynamics for reasonableness, and then counted as a positive cash flow. Actual realized returns on any unrealized investments will depend on the value of investments at the time of
disposition, any related transaction costs and the manner of sale. Any gross IRRs or gross multiples presented in this presentation are “gross of fees”, meanin g that they do not reflect the deduction of Capital Dynamics
management fees, carried interest or expenses, which are substantial in the aggregate. Capital Dynamics does not actively reinvest earnings and dividends.

The net IRR and net TVPI is after deductions for Capital Dynamics’ management fees, carried interest and other expenses as of the Track Record Date and is annualized and calculated on the basis of daily cash flows
where available (and monthly or quarterly cash flows if not available). It is assumed that all remaining investments were sold at the unrealized values shown on the Track Record Date. The IRRs of dedicated s econdary
funds which are still in the investment period might be subject to high volatility.

Thereference currency of the track record is US dollars. Where investments have been made in a currency other than the reference currency, Capital Dynamics follows the following method, which it believes to bethe
best means of demonstrating p erfformance: (i) actual cash flows have been converted into the reference currency at the prevailing exchange rate as at the date of each cash flow for the investment; and (ii) unrealized
investment values have also been converted into the reference currency at the prevailing exchange rate on the Track Record Date.

Capital Dynamics views PME+as an accepted benchmarks for funds of funds, secondaries funds, and co-investment funds. The returns presented for public indices were d erived using Public Market Equivalent (PME+) of
actual net cash flows of Capital Dynamics’ products using MSCI Daily Total Return Gross World USD for the public market comparison. PME+ calculations provide a way of comparing the p erformance of a private equity
portfolio to the public market, as represented by the performance of a given public index. Whenever a capital call occurs, stocks are bought and when ever a distribution gets paid out, stocks are sold. PME+ adjusts the
distributions in a way that the ind ex never goes short (see “Beating the public market” in Private Equity International, December 2003, p. 26-28). References to benchmarks are provided for comparison purposes only
and use of benchmarks is not an indication that any future correlation will exist between investments, returns, and these benchmarks. Benchmarks cannot be invested in directly. Returns presented for indices are
shown “net of fees”. Additional performance information is available from Capital Dynamics upon request.

Performance figures included herein may be higher than they oth erwise would be due to the application of leverage or the use of a call facility. The use of leverage may accelerate realization of carried interest where
the unlevered returns may not meet the preferred return hurdle. Finally, because the cost of leverage is borne entirely by a partnership’s limited partners, the expenses incurred in connection with leverage may have
the eff ect of decreasing the multiple on invested capital and lowerin g overall performance on a net basis over time. An investor should consider the impact of leverage on the overall performance of the portfolio and
the manager’s past performance.

Investments by the co-investment team are partially comprised of investments made for GE Equity (part of GE Capital), and an Investment with European Capital Partners prior to the relevant professionals joining
Capital Dynamics. For the portion of the co-investment team’s track record attributable to the GE Equity investments, the information is derived from GE Equity’s internal accounting records and has not been subjected
to an internal audit. In GE Equity the Team sourced, diligenced and recommended all deals, although the final investment decision was subject to approval by GE Equity’s credit committee. The investments for GE
Equity are gross of management fees and some investments were not fully realized at the time the team joined Capital Dynamics. For such investments, the valuation in September 2005 is treated as a distribution
when calculating IRRS. Intermediate valuations are currently not available. Neither Capital Dynamics nor G E Equity makes any representation or warranty as to the accuracy of such data. For illustrative purposes, the
net IRR performance data for Portfolio | assumes that the investments made were wrapped into a fund with the same terms as Fund Il (12.5% carry, 1.25% fee and a reasonable provision for establishment and
partnership expenses). Additional Performance information is available from Capital Dynamics upon request.
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DISCLAIMER

“Capital Dynamics” comprises Capital Dynamics Holding AG and its affiliates.

Theinformation contain ed herein is provided for informational purposes only and is not and may not berelied on as investment advice, as an offer to sell, or a solicitation of an offer to buy securities. Any such offer or
solicitation shall be mad e pursuant to a private placement memorandum furnished by Capital Dynamics. No person has been authoriz ed to make any statement concernin g the information contained h erein other than
as set forth herein, and any such statement, if made, may not be relied upon. Recipients should make their own investigations and evaluations of the information contained herein. Nothing contained herein may be
relied upon as a guarantee, promise, assurance, representation or warranty. This presentation is strictly confidential, is intended only for the person to whom it has been provided and may not be shown, reproduced or
redistributed in whole orin part (whether in electronic or hard copy form) to any person other than the authorized Recipient without the prior written consent of Capital Dynamics.

Certain information contained herein (including financial information and projections concerning investments) has been obtained from published and non-published sources, which in certain cases have not been
updated through the date hereof. While such information is believed to be reliable for the purpose used herein, Capital Dynamics has not indep endently verified the information provided and does not assume
responsibility for the accuracy or completeness of such information. The forecasts reflect various assumptions by Capital Dynamics concerning anticipated results and have been included solely for illustrative purposes.
Such assumptions involve judgments with respect to, among other things, future business and general economic conditions and other factors, which may not prove to be correct. Such assumptions are also inh erently
subject to significant business, economic and competitive uncertainties and contingencies that are beyond Capital Dynamics’ control. Consequently, there can be no assurance that the projected results described herein
can be achieved.

This document contains past performance and projected performance information. It must be noted that past performance and projected p erformance is not a reliable indicator or guarantee of future results and there
can be no assurance that any fund managed by Capital Dynamics will achieve comparable results. In addition, there can be no assurance that values derived from the application of methodologies utilized herein are
indicative of the ultimate realizable values of unrealized investments. Certain statements contained in this document may include statements of future expectations and other forward-looking statements. Due to
various risks and uncertainties, actual events or results or actual performance may differ materially from those reflected or contemplated in such forward-looking statements.

Except where otherwise indicated herein, the information provid ed herein, including the forecasts and their underlying assumptions, are bas ed on matters as th ey exist as of the date of preparation and not as of any
future date, and will not be updated or otherwise revised to reflect information that subsequently b ecomes available, or circumstances existing or occurrin g after the d ate h ereof. Capital Dyn amics does not purport that
any such assumptions will reflect actual future events, and reserves the right to change its assumptions without notice to the Recipient.

The Recipient should not construe the contents of this document as legal, tax, accounting, investment or other advice. Each investor should make its own inquiries and consult its advisors as to any legal, tax, financial
and other relevant matters concerning an investment in any fund or other investment vehicle. Capital Dynamics does not render advice on tax accounting matters to clients. This material was not intended or written to
be used, and it cannot be used by any taxpayer for the purpose of avoiding penalties which may beimposed on the taxpayer under U .S. federal tax laws. Federal and state tax |laws are co mplex and constantly changing.
Recipients should always consult with a legal or tax adviser for information concerning their individual situation.

When considering alternative investments, such as private equity funds, the Recipient should consider various risks including the fact that some funds may use leverage and engage in a substantial degree of
speculation that may increase the risk of investment loss, can be illiquid, are not required by law to provide periodic pricing or valuation information to investors, may involve complex tax structures and delays in
distributing important tax information, often charge high fees, and in many cases the underlying investments are not transparent and are known only to the investment manager. Any such investment invo lves
significant risks, including the risk that an investor will lose its entire investment.

By accepting delivery of this document, each Recipient agrees to the foregoing and agrees to return the document to Capital Dynamics promptly upon request.

CONFIDENTIAL 14 | CapitalDynamics CD)



MATERIALNOTES TO INVESTORS

. European select countries (Austria, Belgium, Cyprus, Czech Republic, Denmark, Finland, France, Germany, Greece, Liechtenstein, Luxembourg, Malta, Netherlands, Norway, Poland, Portugal, Italy, Republic of
Ireland, Spain, Sweden).

. For Italy, material is presented to investors qualifying as professional investors (as that term is defined under the Markets in financial instruments (MiFID) - Directive 2004/39/EC) by Capital Dynamics SGR S.p.A..
e Capital Dynamics SGR S.p.A is a firm authorized and regulated by the Bank of Italy and CONSOB.

. Any Recipient not interested in the analysis described herein should return this document to Capital Dynamics SGR S.p.A., Via della Spiga, 30 - 20161 Milan (and contact Capital Dynamics SGR S.p.A. as soon as
possible (t. +39 023031771).
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