Gresham House Sustainable Infrastructure
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Tackling society’s most difficult challenges by partnering with the Gi Qﬁhdm House
smartest capital to make compelling investments. Specialist asset management

Professional investors only.

Our way of life is evolving - overuse of natural resources is resulting in challenges that mean the way we
live has to change. Significant investment is needed in new Sustainable Infrastructure that can support and
accelerate the changes and innovative solutions required to address key environmental and societal challenges.
We have identified six subsectors where real asset based solutions, and our modern approach to infrastructure,
have the best opportunity to create the biggest impact - and therefore the biggest financial reward.
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Decarbonisation Digital Health & Regeneration Resource Waste
Hydrogen and EV inclusion education Biodiversity net efficiency solutions
infrastructure, Fibre and gigabit Dementia and gain habitat banks, Sustainable food ‘Closed-loop’and
heat solutions, networks, specialised healthcare, nature-based infrastructure, on-site waste
energy transition data centre SEN schools, nurseries, solutions hydroponic farming, processing solutions
infrastructure infrastructure vocational training alternative proteins

Target portfolio thematic areas mix Sustainable Infrastructure funds
BSIF I £300mn BSIF? 1l £500mn
A4 Closed Target fund size®

Health &
education Co-investment vehicles
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Decarbonisation Key differentiators
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» Focus on mid-market investments (sub-£50mn)
in regional projects and asset platforms with less
competition, driving the levelling-up agenda

» Fach investment has to deliver positive social
and/or environmental impact aligned with the

I_ UN Sustainable Development Goals (SDGs)
Focused on sub-£50mn investments to

capitalise on an identified funding gap. = Experienced team that has invested over £500mn

across 12 infrastructure platforms in BSIF I and I

= Building onits success, deployment will leverage
Selected portfolio companies' BSIF | platform deals (currently delivering 21.7%
gross IRR, more than double its target*), with over

£1.8bn of controlled pipeline for BSIF II°

= Local co-investment opportunities either via a
side car or on a deal-by-deal basis

1. Past performance is not areliable indicator of future
M fallmgy performance. Capital at risk.
Clul 2. British Sustainable Infrastructure Fund

3. Achieved first close of £100mnin August 2021and second close of £60m
in December 2021

1. Investments selected for illustrative purposes and not investment 4. Independent valuation by Azets, calculated September 2019-December 2021.

recommendations. More detail on each company in supplementary section. 5. As at March 2022



Core investment team

We bring together a unique blend of experience developing, investing in and managing infrastructure assets, and have previously
worked together as far back as 2011. We seek to intentionally scale impactful infrastructure assets that are good for investors

because they are good for people and the planet.

Peter Bachmann
Managing Director & Co-Fund Manager

21years’industry experience. Invested in and
exited 172 infrastructure assets. Two successful
infra fund exits, ECF at SEP (>3x) and SMIF/
Semperian (>4x).

Ruth Murray
Associate Director

21years'industry experience. Previously head of
project finance and infrastructure at national law
firm, Ashfords.

Ana Janine
Investment Manager

11years'industry experience. Joined from
BCG. Previously a tax lawyer in M&A and
Infrastructure. MBA from HEC-Paris.

Ed Simpson
Investment Director & Co-Fund Manager

27 years'industry experience. Previously
Head of Energy & Infrastructure at Downing
(portfolio of £600m+). Ex-Carbon Trust and
Arthur Andersen

Stevie Ingamells
Associate Director

7 years’industry experience. Joined
from the Lloyds Leveraged Finance team
after successfully completing graduate
programme.

Sharan Soni
Investment Manager

Byears'industry experience. Joined from
Octopus Investments, where he was focused
onrenewable energy investment.

o——— Supported by a team of 25+ within the broader Gresham House platform of 180+ ——e

Investment Committee

Peter Moon
Investment Committee Chairman

Previously CIO of British Airways Pensions
and Universities Superannuation Scheme

Industry experience in The City and
investment management

Josephine Bush

Ex-EY Partner, where she led the
cleantech and renewables team and was a
tax partner

Previously at Deloitte, Arthur Andersen
and Linklaters

Tony Dalwood

Started Gresham House Asset Management
in 2015

Previously CEQ of Schroder Ventures
(London) Limited/SVG Advisers and Director
of PDFM(UBS Asset Management)

Ben Guest

Previously Partner at Cantillon Capital
Management and Fund Manager with Lazard
Asset Management

Industry experience in Alternative Assets

Gary Steinberg

Previously CIO of International Monetary
Fund and Wellcome Trust, and CEO of BP
Pension Fund

Industry experience in institutional
investment management

About Gresham House

Foundedin 1857, Gresham House plc(Gresham House)is one
of the oldest companiesin London. Since 2014, the business
has been transformed, with a new ethos, team and investment
mandate. Our established culture of empowerment, individual
flairand entrepreneurial thinking enables us to attract and
retain the brightest talent in the industry. Gresham House has
continued to go from strength to strength, through acquisition
and organic growth, with assets under management of over
£6.5bn (31 December 2021) providing a strong and scalable

platform from which we continue to grow.
Signatory of:
@ STEWARDSHIP
CODE | 2021

Signatory of:

=PRI

Get in touch

Sharan Soni
+44(0) 7595626 402 | s.soni@greshamhouse.com

Peter Bachmann
+44(0)7910 713 873 | p.bachmann@greshamhouse.com



Investment portfolio (asat April 2022)

A portfolio of 12 infrastructure platforms split across our six thematic areas.

Portfolio company Theme Description

Full fibre to the premise (FTTP) internet service provider targeting the rural

Digital inclusion '(ﬁz Scottish borders

. (v Creation of large habitat banks that deliver biodiversity net gain(BNG), enabling
Regeneration o= customers to meet their Environment Act obligations

New agriculture infrastructure, growing leafy greens in specialised

Resource efficiency W buildings, using hydroponics and LED lighting technology

Small scale, environmentally sound high-temperature waste

Waste solutions L’\'
e incinerators to safely dispose of clinical/hazardous waste

Gresham House Bio Decarbonisation teey,  Collection of used cooking oil (UCO)to convert into biofuel used in our
Power Ltd o mobile generator fleet, providing low-carbon power to clients and the grid

Gresham House Energy Battery energy storage systems generate potential revenues from

Decarbonisation &

Storage Fund plc(GRID) frequency response contracts and electricity trading
n. . -
famﬂy Health & Education W #1ranked UK nursery group and reglstered.B Corp, focused on redefining
club early years education and careers by targeting ¢.5,000 new nursery places

A portfolio of care homesin England and Scotland focused on providing

Health & Education W quality care to those with higher acuity needs

Full fibre internet service provider targeting multi-dwelling units and

Digitalinclusion hs
9 office blocks in the Northof England and the Midlands

Recycling commercial and industrial waste into pelletised fuel used as a

Waste solutions C’}.\
low-carbon substitute for coal

Wind farm in Northern Scotland generating renewable electricity, earning

Wathegar 2 isation 6@ .
. Decarbonisation potential revenues from ROCs and wholesale power

Fixed wireless access(FWA)and FTTP network to provide gigabit speed

ey . ()
Digital incl cxben .
'gitalinclusion connectivity to hard-to-reach areas of Cornwall and Devon

Portfolio investments shown for illustrative purposes only and not investment recommendations.




Important information

Capital at risk.

Any offering or acquisition of securities in the Fund may only be made pursuant to, and is subject to the terms of, the
offering documents (the "Offering Documents”) which may be issued by or on behalf of the Fund, and this Document does
not, and is not intended to form the basis of, nor may it be relied on in connection with, any contract for the acquisition of
any shares or other securities (together “securities”). The Offering Documents will describe the structure of the securities
more completely, including risk factors which should be considered by potential investors. Prior to making any investment
commitment, investors should review the Offering Documents, rely only on the information contained therein and conduct their
own investigation and analysis. Information contained herein is qualified entirely by the information in the Offering Documents.

This document has been issued and approved by Gresham House Asset Management Limited (GHAM)in the UK for the
purposes of Section 21 of the Financial Services and Markets Act 2000. GHAM whose Registered office is at 5 New

Street Square, London, England, EC4A 3TW and is authorised and requlated by the Financial Conduct Authority (FCA).

This Document, its contents and any information provided or discussed in connection with Gresham House and the Funds
mentioned within are strictly private and confidential and may not be reproduced, redistributed or passed on, directly or
indirectly, to any other person or published, in whole orin part, for any purpose, without the consent of Gresham House
(provided that you may disclose this Document on a confidential basis to your legal, tax or investment advisers (if any) for the
purposes of obtaining advice). For the Attention of United Kingdom Investors. This Document is intended for distribution
inthe United Kingdom only to persons who: (i) have professional experience in matters relating to investments, who are
investment professionals, high net worth companies, high net worth unincorporated associations or partnerships or trustees
of high value trusts, and investment personnel of any of the foregoing (each within the meaning of the Financial Services and
Markets Act 2000 (Financial Promotion) Order 2005). Acceptance of delivery of any part of the Document by you constitutes
unconditional acceptance of the terms and conditions of this notice. This Bocument does not itself constitute an offer to
subscribe for or purchase any limited partnership interests or other securities. This Document is not intended to be relied
upon as the basis for an investment decision, and is not, and should not be assumed to be, complete. It is provided for
information purposes only. Any investment is subject to various risks, none of which are outlined herein. All such risks should
be carefully considered by prospective investors before they make any investment decision. You are not entitled to rely on
this Document and no responsibility is accepted by Gresham House or any of its directors, officers, partners, members,
agents or advisers or any other person for any action taken on the basis of the content of this Document. Gresham House
does not undertake to provide the recipient with access to any additional information or to update this Document or to
correct any inaccuracies therein which may become apparent.

The views, opinions and forecasts expressed in this Document are based on Gresham House's research, analysis and/or house
views at the time of publication. No recommendation to buy or sell investments is implied. No undertaking, representation,
warranty or other assurance, express or implied, is made or given by or on behalf of Gresham House or any of its respective
directors, officers, partners, members, agents or advisers or any other person as to the accuracy or completeness of the
information or opinions contained in this Document and no responsibility or liability is accepted by any of them for any such
information or opinions.

Past performance is not indicative of future results. The value of investments may fall as well as rise and investors may not
get back the amount invested.

Statements contained in this Document that are not historical facts are based on current expectations, estimates, projections,
opinions and beliefs of Gresham House. Such statements involve known and unknown risks, uncertainties and other

factors, and undue reliance should not be placed thereon. In addition, this Document contains forward-looking statements’.
Actual events or results or the actual performance of the Strategy and Fund(s) may differ materially from those reflected or
contemplated in such forward-looking statements. Certain economic and market information contained herein may have been
obtained from published sources prepared by third parties and in certain cases may not have been updated through the date
hereof. While such sources are believed to be reliable, neither Gresham House nor any of its directors, partners, members,
officers or employees assumes any responsibility for the accuracy or completeness of such information. If you are in any doubt
as to the matters contained in this Document, you should seek independent advice where necessary. This Document has not
been submitted to or approved by the securities regulatory authority of any state or jurisdiction. Please contact a member

of the Gresham House team if you wish to provide feedback on this document. Gresham House is committed to meeting the
needs and expectations of all stakeholders and welcomes any suggestions to improve its service delivery.

(0)20 38376270
>4 info@greshamhouse.com

www.greshamhouse.com

Gresham House

Copyright ® 2022 Gresham House plc. ¢ Specialist asset management

Gresham House Asset Management Limited is certified to the ISO 8001 standard.




