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InfraRed Capital Partners

Pioniere nella Creazione di Valore Attraverso lo Sviluppo di Nuove Infrastrutture Ad Elevato Impatto Sociale

Esperienza —— — Gestore Globale — — Portafoglio
25 Anni 160+ Staff 240+
Investimenti in Sei uffici nel mondo Asset in portafoglio per fondi
Infrastrutture Team Asset management dedicato Value-Add e Core*

Strategia Value-Add - Private Infrastructure Equity

Distribuzioni — ——  Exit Strategy ——— —  Track-record! ——
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DPI (Realizzato) Su 90+ Asset Net IRR (Realizzato)
(80% di realizzazione)
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Past performance is not a reliable indicator of future results. Capital and Income at Risk

Per la traduzione in inglese delle note, vedi Note Finali (4/4)

1.  Esclude il Fondo VI, che ¢ in fase di investimento. Al 30 settembre 2024 .
/A\ I nfra Red 2. Sipregadi consultare ‘Note finali (2/3) - IRR Realizzato Netto / MOIC Realizzato Netto’ ircp.com
- Capital Partners 3. Sipregadi consultare ‘Note finali (1/3) - IRR Netto e MOIC Netto’ Questa cifra include tutti gli asset del portafoglio di InfraRed: HICL, TRIG, Yield, EIF4 + fondi Value-Add sin dall'inizio.



Dall'lllusione ESG alla Necessita’ Di Una Transizione Energetica Sostenibile

Sicurezza energetica, deglobalizzazione e cambiamento climatico impongono un approccio multidimensionale al finanziamento della transizione
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[llusione ESG Pandemia Sicurezza Energetica Cambiamento Climatico

Fonte: InfraRedCapital Partners. Immagini a solo scopo illustrativo.
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Il Termometro Della Curva dei Rentimenti

I rendimenti di lungo periodo restano piu’ elevati del passato: un possibile segnale di cambiamenti strutturali in atto nell’economia globale

Rendimento del Bond Governativo USA a 10 Anni in Risposta al Primo Taglio dei Tassi (1989 - 2024)

== 19/09/2024 [+50, - 3.73, * 100] = 31/07/2019 [+50, - 2.02, * 100] 18/09/2007 [+50, - 4.5, * 100] = 03/01/2001 [+50, - 5.14, * 100]
29/09/1998 [+50, - 4.59, * 100] — 06/07/1995 [+50, - 6.05, * 100] =— 05/06/1989 [+50, - 8.36, * 100]
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Giorni successivi al taglio dei tassi
U.S. Treasury as of 24/04/2025

Fonte: US Treasury, 24/04.2025. I rendimenti passati non sono indicativi di quelli futuri.
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Le Dimenisoni dell’ Investimento Sostenibile In Infrastrutture

L’ investimento in infrastrutture Value-Add offre un bilanciamento tra esigenze di rendimento crescenti, resilienza e sostenibilita’

Allineamento

Rendimenti crescenti
Inflazione persistente

Rotazione del capitale e distribuzioni

Fonti: InfraRedCapital Partners. Immagini a solo scopo illustrativo.
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Valorizzazione

Economica

Rendimento Sostenibilita

Infrastrutture Value-Add

Sicurezza Energetica
Deglobalizzazione

Crescita Economica ed Innovazione

Conformita’

Maturazione regolatoria (SFDR)
Evoluzione reportistica e modelli

Riduzione emissioni ed impatto sociale

A\ InfraRed

Capital Partners

ircp.com




Strategia Private Infrastructure Equity Value-Add (Fitzailwin I)

Espansione di asset infrastrutturali che beneficiano di una crescita della domanda supportata da megatrend
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Strategia
Approccio - — Parametri — ] — Dimensioni
Infrastrutture Mercati Maturi Mid-market
Asset Reali, Technologie Mature Europa e Nord America Asset Reali
Equity Crescita del Capitale $1.5 miliardi
Asset Privati Exit driven Target size
Crescita Organica 15% $100-300m
Leva Come Fattore Sussidiario Target net IRR! Ticket size con Co-investment

Solo a scopo di discussione. I termini effettivi possono variare. Non si puo fornire alcuna garanzia o assicurazione che Fitzailwin (I) avra successo nel garantire le opportunita di investimento sopra indicate.

1. Gli investitori non dovrebbero fare affidamento sui rendimenti target per prendere decisioni di investimento. I rendimenti target sono obbiettivi, e vengono presentati come le aspettative di

/A\ I nfra Red InfraRed su come questa strategia é destinata a performare, oltre al rischio relativo del Fondo ed i suoi investimenti. Basiamo ciascun rendimento target su stime e ipotesi secondo cui un potenziale ircp_com
— investimento produrra un rendimento uguale o superiore al target. Non vi € alcuna garanzia che gli obiettivi verranno realizzati o che InfraRed avra successo nel trovare opportunita di investimento

Capital Partners che soddisfino questi rendimenti target. Su richiesta, InfraRed fornira i criteri e le ipotesi su cui abbiamo basato tali rendimenti target. Si prega di consultare le Note finali (3/3) per ulteriori
informazioni sui rendimenti target. Per la traduzione in inglese delle note, vedi Note Finali (4/4)



Il Nostro Approccio alla Sostenibilita Rafforza il Nostro Track-Record

Integrazione dei Principi di Sostenibilita nel Processo di Investimento e nella Gestione Attiva degli Asset

Policy Strategia
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Fonte: InfraRedCapital Partners. Immagini a solo scopo illustrativo.
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Note Finali (1/4)

Net IRR and Net MOIC
“Net IRR” or “Net internal rate of return” is a measure of the discounted cash flows (inflows and outflows) related to the limited partners’ investment in a Fund since inception as well as Net Asset Value where relevant. All comparable

greenfield, exit-driven value add strategies launched by InfraRed are included in the blended returns (with the exception of Fund VI which is not yet mature, and so due to the age of the fund current performance is not meaningful. InfraRed
can provide other performance metrics based upon a reasonable request). For each fund, “Net” returns reflect fund fees and expenses, management fees, performance share or equivalent. For each fund, the management fee is calculated
based on the highest-fee-paying investor, namely 1.5% for Fund I, Fund I, Fund III and Fund V, and 1.75% for the Environmental Fund. For the Principal Book this is assumed to be 1.5%. Net IRR is calculated as a weighted average basis
across realised and partially realised funds on the basis of amounts drawn from investors in each fund. IRR is the discount rate at which (1) the present value of all capital invested in a fund is equal to (2) the present value of all net returns
from the investments of that fund (whether or not realised). IRR for investments with an Unrealised Value has been calculated by assuming that the remaining interest has been sold at such Unrealised Value as of 30 September 2024 unless
stated otherwise. “Unrealised Value” means the value of an unrealised investment or the unrealised portion of a partially realised investment owed to investors based on InfraRed’s good faith estimates. The actual realised value of
unrealised or partially realised investments will depend on various factors, including future operating results, market conditions at the time of disposition, any related transaction costs and the timing and manner of disposition, all of which
may differ materially from the assumptions and circumstances on which Unrealised Value is based. Accordingly, there can be no assurance that unrealised or partially realised investments will be realised at the Unrealised Value, or that
investors will be able to avoid losses, including a total loss of their investment. Net IRR calculations take into account the time span during which an investment return is generated for each fund, and short time spans between investments
and realisations can create outsized IRR results. IRR calculations assume an investor has been invested since such a Fund’s inception, do not reflect the deduction of taxes above the fund level and are calculated on the basis of monthly
investment inflows and outflows, with the exception of actual cashflows to and from investors which are calculated on a daily basis. IRRs presented are not indicative of a Fund’s future performance and there can be no assurance that future
Funds will achieve comparable IRRs. Capital at risk.

“Net MOIC” or “Net multiple on invested capital” represents total net realised proceeds from a Fund’s portfolio of investments to such Fund plus the Net Asset Value where relevant, divided by total contributed capital. For each fund, “Net”
proceeds reflect fund fees and expenses, management fees, performance share or equivalent. For each fund, the management fee is calculated based on the highest-fee-paying investor, namely 1.5% for Fund I, Fund I, Fund III and Fund V,
and 1.75% for the Environmental Fund. For the Principal Book this is assumed to be 1.5%. Net MOIC calculated as a weighted average basis across realised or partially realised and unrealised funds (with the exception of Fund VI, which is
not yet mature and therefore not considered comparable). MOIC for investments with an Unrealised Value has been calculated by assuming that the remaining interest owed to investors has been sold at such Unrealised Value as of 30
September 2024, unless otherwise stated. MOICs presented are not indicative of any Fund'’s future performance and there can be no assurance that future Funds will achieve comparable MOICs. Capital at risk.

Based on a weighted calculation approach, calculating a blended IRR based on the capital drawn and individual fund IRRs, each time using a single FX rate to its reporting currency cash flows with that rate being calculated as the average
exchange rate between that fund reporting currency and USD (where applicable) over the life of that fund (being the date of the first drawdown to the date of the final distribution).

As the Principal Book relates to balance sheet investing, no management fees were incurred. In order to reflect the principal book return in a comparable fashion, a management fee of 1.5% per annum on amounts invested and carried
interest on a 20/80 basis for the carried interest partner and limited partners respectively were included in the calculation of the principal book to generate an indicative net return an investor might have received.

If an aggregated methodology were used to calculate the Net IRR, whereby an investor is assumed to invest a proportionate amount in all Funds considered for the IRR calculation, this would be c. 22.8% as of 30 September 2024. All non-
USD funds are translated into US Dollar amounts. Each individual fund applies a single FX rate to its reporting currency cash flows with that rate being calculated as the average exchange rate between each funds reporting currency and
USD over the life of that fund (being the date of the first drawdown to the date of the final distribution).

Net (unlevered) IRR and Net (unlevered) MOIC figures are calculated by taking the Net IRR and Net MOIC cashflows and adding back cashflows relating to a fund or overdraft facility, where a fund has utilised one. The calculation assumes
an investor experiences a drawdown/ distribution when a fund level facility is drawn/ repaid and in addition all costs related to the use of such a facility in relation to cash drawings are added back and assumed to be distributions for an
investor. Amounts relating to Letters of Credit are not considered. This calculation provides a proxy for the return an investor would have received without the use of such a facility. The calculation considered the net impact after carried
interest and apportions costs where these are not wholly attributable to cash drawings on a facility.
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Note Finali (2/4)

Net Realised IRR and Net Realised MOIC

“Net Realised IRR” or “Net Realised internal rate of return” is a measure of the discounted cash flows (inflows and outflows) related to the limited partners’ investment in a Fund since inception for closed funds, and in the case of open funds
(Fund III & Fund V) of the gross discounted cash flows (inflows and outflows) of realised projects only, apportioning performance share or equivalent, fund costs and management fees to return a best estimation of what investors would
have received related to the limited partners’ investment in the Fund since inception for those realised investments. All comparable greenfield, exit-driven value add strategies launched by InfraRed are included in the blended returns (with
the exception of Fund VI which is not yet mature, and so due to the age of the fund current performance is not meaningful. InfraRed can provide other performance metrics based upon a reasonable request). For each fund, “Net Realised”
returns reflect fund fees and expenses, management fees, performance share or equivalent, either effectively incurred for closed funds or apportioned to realised projects as best estimate for open funds. For each fund, the management fee
is calculated based on the highest-fee-paying investor - 1.5% for Fund [, Fund II, Fund III and Fund V, and 1.75% for the Environmental Fund. For the Principal Book this is assumed to be 1.5%. Net Realised IRR calculated as a weighted
average basis across realised and partially realised funds on the basis of amounts drawn from investors in each fund, or a best estimation of amounts that would have been drawn for realised investments for partially realised funds.
Realised IRR is the discount rate at which (1) the present value of all capital invested in realised investments of a fund is equal to (2) the present value of all net returns from the realised investments of that fund. Net Realised IRR
calculations take into account the time span during which an investment return is generated for each fund, and short time spans between investments and realisations can create outsized IRR results. IRR calculations assume an investor has
been invested since such a Fund'’s inception, do not reflect the deduction of taxes above the fund level and are calculated on the basis of monthly investment inflows and outflows, with the exception of actual cashflows to and from investors
which are calculated on a daily basis. IRRs presented are not indicative of a Fund’s future performance and there can be no assurance that future Funds will achieve comparable IRRs Capital at risk.

“Net Realised MOIC” or “Net Realised multiple on invested capital” represents total net realised proceeds from a Fund’s portfolio of investments to such Fund for closed funds, and in the case of open funds (Fund III & Fund V) of the gross
outflows of realised projects only, apportioning performance share or equivalent, fund costs and management fees to return a best estimation of what investors would have received related to the limited partners’ investment in the Fund
since inception for realised investments, divided by total contributed capital for closed funds and gross inflows of realised projects only for open funds. For each fund, “Net Realised” proceeds reflect fund fees and expenses, management
fees, performance share or equivalent, either effectively incurred for closed funds or apportioned to realised projects as best estimate for open funds. For each fund, the management fee is calculated based on the highest-fee-paying
investor, namely 1.5% for Fund [, Fund II, Fund Il and Fund V, and 1.75% for the Environmental Fund. For the Principal Book this is assumed to be 1.5%. Net Realised MOIC calculated as a weighted average basis across realised and
partially realised funds (with the exception of Fund VI, which is not yet mature and therefore not considered comparable). MOICs presented are not indicative of any Fund’s future performance and there can be no assurance that future

Funds will achieve comparable MOICs. Capital at risk.

Based on a weighted calculation approach, calculating a blended Realised IRR based on the capital drawn and individual fund Realised IRRs, each time using a single FX rate to its reporting currency cash flows with that rate being calculated
as the average exchange rate between that fund reporting currency and USD (where applicable) over the life of that fund (being the date of the first drawdown to the date of the final distribution).

As the Principal Book relates to balance sheet investing, no management fees were incurred. In order to reflect the principal book return in a comparable fashion, a management fee of 1.5% per annum on amounts invested and carried
interest on a 20/80 basis for the carried interest partner and limited partners respectively were included in the calculation of the principal book to generate an indicative net return an investor might have received.

If an aggregated methodology were used to calculate the Net Realised IRR, whereby an investor is assumed to invest a proportionate amount in all Funds considered for the IRR calculation, this would be c. 25.1% as of 30 September 2024.
All non-USD funds are translated into US Dollar amounts. Each individual fund applies a single FX rate to its reporting currency cash flows with that rate being calculated as the average exchange rate between each funds reporting currency
and USD over the life of that fund (being the date of the first drawdown to the date of the final distribution, or the date of the most recent distribution for a realised investment).

A\ Infra Red ircp.com 9

Capital Partners



Note Finali (3/4)

Case Study: The information presented on this page is as of the transaction closing date unless otherwise indicated. Past performance does not guarantee or indicate future results. This case study was selected and is

presented solely to illustrate the methodology used by InfraRed in selecting investments and is not an investment recommendation. There is no assurance that the investment thesis will be achieved

Target Returns: Investors should not rely upon the targeted returns in making an investment decision. Targeted returns are aspirational and are presented as InfraRed’s expectations about how this strategy is
intended to perform as well as the relative risk of the Fund and its investments. We base each targeted return on estimates and assumptions that a potential investment will yield a return equal to or greater than the
target. There can be no assurance that the targets will be realised or that InfraRed will be successful in finding investment opportunities that meet these aspirational targeted returns. Upon request, InfraRed will
provide the criteria and assumptions upon which we based such targeted returns. Based on a 1.5% management fee on committed capital during the investment period and on allocated capital thereafter. Subject to
20% carried interest and an 8% preferred return with an 80:20 catch up.
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Note Finali (4/4)

Footnotes Page 2:

1. Excluding Fund VI, which is in investment phase. As at 30th September 2024. 2. Please see ‘End notes (2/3) - Net Realised IRR /Net Realised MOIC’. 3. Please see ‘End notes (1/3) - Net IRR and Net MOIC'. 4. This

figure includes all the assets across InfraRed’s portfolio: HICL, TRIG, Yield, EIF4 + value-add funds since inception

Footnotes Page 6:

1. For discussion purposes only. Actual terms may vary. No assurance or guarantee can be made that Fitzailwin (I) will be successful in securing the investment opportunities above

2. Investors should not rely upon the targeted returns in making an investment decision. Targeted returns are aspirational and are presented as InfraRed’s expectations about how this strategy is intended to perform
as well as the relative risk of the Fund and its investments. We base each targeted return on estimates and assumptions that a potential investment will yield a return equal to or greater than the target. There can be
no assurance that the targets will be realised or that InfraRed will be successful in finding investment opportunities that meet these aspirational targeted returns. Upon request, InfraRed will provide the criteria and
assumptions upon which we based such targeted returns. Please see End Notes (3/3) for more information about targeted returns.

In the event that there is a discrepancy between the English and Italian translation, the English version, in all instances, will prevail.
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Important information

InfraRed has based this document on information obtained from sources it believes to be reliable, but which have not been independently verified. All charts and graphs are from publicly available sources or
proprietary data. Except in the case of fraudulent misrepresentation, InfraRed makes no representation or warranty (express or implied) of any nature or accepts any responsibility or liability of any kind for the
accuracy or sufficiency of any information, statement, assumption or projection in this document, or for any loss or damage (whether direct, indirect, consequential or other) arising out of reliance upon this
document. InfraRed is under no obligation to keep current the information contained in this document.

You are solely responsible for making your own independent appraisal of and investigations into the products, investments and transactions referred to in this document and you should not rely on
any information in this document as constituting investment advice. This document is not intended to provide and should not be relied upon for tax, legal or accounting advice, investment recommendations or
other evaluation. Prospective investors should consult their tax, legal, accounting or other advisors. Prospective investors should not rely upon this document in making any investment decision.

Investments can fluctuate in value, and value and income may fall against an investor’s interests. The levels and bases of taxation can change. Changes in rates of exchange and rates of interest may have an adverse
effect on the value or income of the investment or any potential returns. Figures included in this document may relate to past performance. Past performance refers to the past is not a reliable indicator of future
results. There can be no assurance that the opportunity will achieve its target returns or that investors will receive a return from their capital. Investment in the products or investments referred to in this document
entails a high degree of risk and is suitable only for sophisticated investors who fully understand and are capable of bearing the risks of such an investment, including the risk of total loss of capital originally
invested. It may also be difficult to obtain reliable information about the value of these investments, which will often have an inherent lack of liquidity and will not be readily realisable.

This document is being issued for the purposes of providing general information about InfraRed's services and/or specific assets and their operational performance only and does not relate to the marketing of
investments in any alternative investment fund managed by InfraRed.

InfraRed may offer co-investment opportunities to limited partners, or third parties. These circumstances represent conflicts of interests. InfraRed have internal arrangements designed to identify and to manage
potential conflicts of interest.

This document should be distributed and read in its entirety. This document remains the property of InfraRed and on request must be returned and any copies destroyed. Distribution of this document or
information in this document, to any person other than an original recipient (or to such recipient’s advisors) is prohibited. Reproduction of this document, in whole or in part, or disclosure of any of its contents,
without prior consent of InfraRed or an associate, is prohibited.

This document is not intended for distribution to, or use by, any person or entity in any jurisdiction or country where such distribution or use would be contrary to law or regulation.
InfraRed Capital Partners is a part of SLC Management which is the institutional alternatives and traditional asset management business of Sun Life.

InfraRed Capital Partners Limited

Authorised and regulated by the Financial Conduct Authority, with firm reference number 195766
Registered in England No. 3364976

Registered Office: Level 7, One Bartholomew Close, Barts Square, London EC1A 7BL, United Kingdom
IRCP Reg No 3364976
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Important information

EEA Investors

The Alternative Investment Fund Managers Directive (Directive 2011/61/EU, "AIFMD") applies when an alternative investment fund manager ("AIFM") markets an alternative investment fund ("AIF") to investors
domiciled or with a registered address in the EEA. This may either be through the direct or indirect offering or placement of shares or units in an AIF managed by it or when another person makes such an offering
or placement at the initiative of, or on behalf of, the AIFM.

This document is being circulated on a confidential basis to: (i) a limited number of persons considered to be professional investors within the meaning of Article 4 para. 1 lit. (ag) of Directive 2011/61/EU, being
investors that are considered to be a professional client or may, on request, be treated as a professional client, within the meaning of Annex II to Directive 2014/65/EU (MiFID) for the sole purpose of providing
information about an investment in the Fund; and (ii) certain other investors where such communications are in accordance with local regulatory requirements, as further described below. Interests in the Fund
must not be distributed to or subscribed by retail investors within the meaning of Article 4 para. 1 lit. (aj) of Directive 2011/61/EU, save to the extent permitted by, and in accordance with, specific Member State
local regulatory regimes.

Potential investors should also refer to the AIFMD disclosure statement in the Fund's Private Placement Memorandum and Limited Partnership Deeds when and to the extent that these become available. This will
contain important information required to be disclosed under the AIFMD. This is a marketing communication. Please refer to the Private Placement Memorandum of the Fund before making any final investment
decisions.
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