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CLEAN ENERGY INFRASTRUCTURE CONTINUES TO GROW

The CEl Team has extensive experience investing across a variety of technologies and managing all stages of
an asset’s life cycle
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(1) Source: Capital Dynamics as of June 30, 2020. Includes assets in renewable energy projects managed by Capital Dynamics, including USD 4.1bn assets under discretionary management and USD 2.4bn tax equity assets. Tax equity is a financing solution for renewable
energy projects. Capital Dynamics makes no representation as to future size or growth of the CEl program. (2) Source: Capital Dynamics as of March 31, 2020. Gross MW. Includes operational assets, partially commissioned assets and contracted assets with PPAs
secured. (3) Combined Cycle Gas Turbines.
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CLEAN ENERGY INFRASTRUCTURE ACHIEVEMENTS

Leading global solar owners (net ownership, GW)?
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Industry leadership and affiliation 2019/20
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Solar Energy
Industries
Association®

Member

S&P Global Platts
Energy Awards
— Winner: Financial Deal

PEI
— Winner:
Global Energy PE Firm;
— Finalist: Renewables Deal, Europe —
Talasol Solar

Power Finance & Risk
— Winner: PE Sponsor;
Renewables Project Finance Borrower;
N. Am. Renewables M&A Deal;
N. Am. Renewables Project Finance Deal;
Project Sponsor Official

GRESB
— Winner:
Sector Leader: Renewable Power
Generation Global, Americas

=:PRI

Principles for
Responsible
Investment

(1) Renewable Assets (Owners) League Tables. Bloomberg New Energy Finance. February 4, 2020. Includes projects operating, partially commissioned, financing secured. Excludes China. All logos, tradenames and trademarks cited herein are the property of their
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CLEAN ENERGY INFRASTRUCTURE UK PORTFOLIO

Managing 21 UK assets of 213MW+ within the UK. Strong presence in Scotland along with robust pipeline of
further Scottish wind projects
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Source: CEl Team as at October 19, 2020
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A CRITICAL COMPONENT OF THE INFRASTRUCTURE ASSET CLASS

Established USD 475 billion market! with strong fundamentals

e energy represents
the majority of deals within
infrastructure

Largest sector of new investment Income-producing real assets

in electricity generation attractive to institutional capital

1,441 v" One of the few areas of
Renewable energy deals infrastructure providing
in 20193 genuinely contracted,
'”fraStrf‘Ct“rbe “ fixed revenue streams
\ ransactions by 363 over long period

industry (%)?

Global new investment in

. . . 2
2019 (USD in billions) v More sheltered from

53% macroeconomic
m Renewable Energy ® Transport R bl dynamics than other
iy enewabnle ener .
m Energy = Utilities ) gy infrastructure classes®
Telecoms m Social transactions

(1) Clean Energy Investment Market Size. Bloomberg New Energy Finance, includes new investment and acquisition transactions as of December 31, 2019. (2) January 2020 Preqin Infrastructure Deals Report (3) Source: Inframation Deals: Renewables Transactions from 1
January 2019 to 31 December 2019. (4) Preqin Infrastructure Deals report 2019 (5) External analysis from Portfolio Institutionell magazine, Allianz Capital Partners (2012)

CONFIDENTIAL 6 | CapitalDynamics &Gy



SHORT TERM
IMPACTS




WHAT HAPPENED TO DEMAND DURING LOCKDOWN?

Energy use down by up to 6% this year, seven times the impact of the 2008 financial crisis*

Reductions of electricity demand after implementing lockdown measures in
selected regions, weather corrected
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France, India, Italy, Spain, the United Kingdom and the north-western region of the United States all saw consumption fall by at least 15% during
lockdowns — although in Italy, at the height of its outbreak, electricity demand was down by as much as 75% at times.!

®
CONFIDENTIAL (1) Source: https://www.weforum.org/agenda/2020/08/covid19-change-energy-electricity-use-lockdowns-falling-demand 8 | CapitalDynamics c3
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WHAT HAPPENED TO SUPPLY DURING LOCKDOWN?

Renewable energy has been the energy source most resilient to Covid-19 lockdown measures!

Total electricity generated by source? UK Renewable electricity generation3
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* Renewable electricity generation increased by almost 3% in Q1 2019, mainly because of increased capacity, high availability (in Europe and the US)
and because renewables are generally dispatched before other sources of electricity?!

* Inthe UK, Q2 2020 was the second consecutive quarter that renewables surpassed fossil fuels in terms of electricity generation

®
CONFIDENTIAL (1) Source: IEA as at September 2020. (2) Source: BEIS ENERGY TRENDS SEPTEMBER 2020 (3) Source: BEIS UK Renewables April to June 2020 Report on gov.uk website 9 | CapitalDynamiCS ‘ 3



WHAT HAPPENED TO THE GLOBAL SUPPLY CHAIN?

Sourcing within the continent, carefully structured contracts and proactive construction management
mitigate against many of the supply chain impacts associated with Covid-19

Impacted areas * Solar manufacturing and shipments
* Lithium-ion batteries and materials

Supply chain * Chinese PV and battery manufacturers
returned to full operation in March.

* Many factories elsewhere are closed due
to shutdown orders.

* New lithium, nickel and cobalt production
and processing is down

Construction Partial restrictions and delays are more
typical than full suspension of construction
activity.

Impact on Demand:

corporate PPA Activity stable in March 2020,outpacing 2019.
volumes

Key: No impact from Covid-19 Clear impact from Covid-19

Source: BNEF COVID-19 Indicators Update: Clean Power, March, April, October 2020
CONFIDENTIAL

Solar manufacturing, shipments, prices
* Wind blades and nacelles production

* Production of PV and wind equipment is
largely back to normal, although restrictions
remain in some countries.

* Suppressed near-term demand and capacity
expansions have increased PV oversupply

* Crystalline silicon (c-Si) equipment prices fell
in April

Restrictions are being eased in many countries.
Construction delays may be likely as companies
implement new safe working conditions.

Activity stable in April 2020, resting between
2018 and 2019 levels.

Extreme impact from Covid-19 [

* Solar manufacturing, shipments
* Wind turbine components

* Chinese module makers shipped more in
May and June, thanks to a boom in demand
from Chinese developers to commission
projects by the middle of the year.

* The wind supply chain appears to be
operating as normal

Construction has largely returned to normal
globally but worker restrictions remain in place
in some countries such as Thailand and
Vietnam.

The global corporate PPA market is booming.

10 | CapitalDynamics &Gay



COVID-19 AND OIL PRICES!

Across all major regions, the power mix has shifted towards renewables following lockdown measures due
to depressed electricity demand, low operating costs and priority access to the grid through regulations.?
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76% of investors plan to increase or maintain their allocation to the Infrastructure sector over the next

twelve months?

®
CONFIDENTIAL (1) Source: IEA https://www.iea.org/reports/covid-19-impact-on-electricity (2) Source: Preqin Investor Update: Alternative assets, H2 2020 11 | Capita[Dynamics Q
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ATTRACTIVE CASH FLOW PROFILE FOR INSTITUTIONAL INVESTORS
WITH RELATIVELY LOW RISK

Infrastructure risks and benefits?

Sector | Relative Risk Assessment Capital Appreciation Potential

Social Infrastructure/PPPs and PFls

Regulated Utilities

Toll Roads
Airports
Seaports
Freight Rail

Telecommunication Infrastructure

Merchant Power Generation

2020 Outcomes support analysis?

Average Covid-19 impact on
annual revenues 2020-2022*

Average impact of change of
future dividends on valuations**

Stable cash flows with

low correlation to

macroeconomic factors

CONFIDENTIAL

(1) Source: “Infrastructure Investing:

Merchant Roads Airports Ports Merchant Infra Contracted Infra

-11.8% -17.8% -19.3% -6.6%

-6.6% -7.3% -14.9% -3.8%

Capital protection via

Long-term stability and

Immediate cash flow or

long-term (15+ years),
fixed-price contracts

predictability of supply
32]0)]

minimal J-curve

Key Benefits and Risks.” J.P. Morgan Asset Management. Q4 2015. (2) EDHEC Infra July 2020

0%

Ability to form highly

diversified portfolios due

to asset size
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COVID-19 IMPACT ON POWER PRICES AND VALUATION / RETURNS

While power prices have decreased significantly, the drop in valuation is cushioned by a combination of (i) fixed
price PPAs, (ii) subsidized revenues or (iii) a decline in discount rates for renewable assets

Impact on power prices Impact on valuation / returns

Covid adjusted power price curve as a % of pre covid power
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Subsidized
Assets

Un-
subsidizied
Assets

Not fully exposed to power price risk
* On UK government renewable subsidy schemes (ROC or FiT)
* ¢.50% - 100% of fixed price revenue for 20 years

Decline in discount rates for renewable assets
* Increase in demand for renewable assets due to higher yield in
a low yield environment
* More defensive than other infrastructure asset classes

Higher portion of fixed price revenues
* Securing long term fixed price PPAs for a larger % of revenues
for pre-operational assets compared to ROC assets

Discount rate arbitrage through proprietary access to
deals
* Acquire assets at a higher discount rate compared to auction
processes
* Larger pool of investors with low cost of capital expected when
exiting the assets

14 | CapitalDynamics Gy



CORPORATES CONTINUE TO FAVOUR RENEWABLE ENERGY THROUGH POWER
PURCHASE AGREEMENTS AS A ROUTE TO MARKET

FUJIFI the #1 managed cloud company
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* 263 corporates in the Climate Group’s RE100 club have committed to sourcing 100% of their energy needs from renewables?

* September was a record month for sighed Power Purchase Agreements showing strong corporate appetite for renewables?

CONFIDENTIAL (1) Source: RE100.0rg as at October 1,2020. (2) Source: BNEF as at October 2020
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EUROPE HAS STRONG CLEAN ENERGY POLICY SUPPORT

Europe is a frontrunner in terms of the energy transition.!9 of the top 10 countries with most sustainable

energy policies are based in Europe? Post COVID-19 policies are especially supportive of a sustainable

recovery Energy Trilemma Index scores according to Word Energy Council®

(Higher scores indicate countries with most sustainable energy policies)

_—
The Paris Agreement is the first-ever universal,
common agreement to undertake ambitious
efforts to combat climate change and adapt to

its effects, with enhanced support to assist
developing countries to do so, adopted at the
Paris climate conference (COP21) in December
2015. 81

85 As part of the European Green Deal, the
Commission proposed in September 2020 to raise the 2030
greenhouse gas emission reduction target, including emissions

7 and removals, to at least 55% compared to 1990. EU officials
have doubled down on their Green Deal plans from late 2019,
.’UK was the first country to set a net zero while Germany, France and others have announced green
emissions target by 2050. Other European stimulus packages totalling tens of billions of euros.
countries have since followed. Further green A%
investment of £160million into wind energy 82 68
announced. 79
66 —
g1 86 The Kyoto Protocol is an
R international treaty which
Elenc(::t;gof\li]::tri)sz:argets 77 extends the 1992 United Nations
quadrupled from 2010 - 2017 78 77 o Framework Convention on

Climate Change (UNFCCC)

CONFIDENTIAL (1) Source: DNV GL 2020 (2) Source: Visual Capitalist 2019 https://www.visualcapitalist.com/countries-most-sustainable-energy-policies/ (3) Source: The World Energy Council’s Energy 16 | Capltal Dynamics ‘ 3®
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DEMAND FOR RENEWABLES PROJECTED TO GROW

Projected Fuel Mix UK Electricity Generation?

100% The projected shift in fuel mix for electricity generation creates

0% opportunities in energy infrastructure investment:

1. Increased renewable penetration of solar and wind power

80%
generation with a net zero target by 2050

70%
2. Continued coal retirements for political, economic and

60% environmental reasons with zero coal by 2024
3. Abundance of low-cost natural gas replacing coal and nuclear
retirements as dispatchable source

50%

40%
4. Early trending on distributed generation (including residential solar)

0% and emerging storage technology

20% - . L .
& 5. Declining costs for Wind, Solar and Storage technologies increasing

10% viability of renewables

0%
201520172019 2021 2023 2025 2027 2029 2031 2033 2035 2037 2039 2041 2043 2045 2047 2049

Oil ®mCoal M Nuclear M Natural Gas B Renewables

CONFIDENTIAL (1) Source: BNEF as at October 20, 2020. 17 | CapitalDynamics ©®



THE BENEFIT OF STRONG IN HOUSE ASSET MANAGEMENT

Proactive asset management from construction through to operations, means teams can adapt quickly in
times of uncertainty

Monitor / POI’UCOHO Dashboard = Default Overview * Filter Al (59)
* Performance monitoring platform provides a .
. . Re arm et
centralized, cloud-based interface for all assets,
including 24/7 remote monitoring, powerful +  Wind Farm Power" Temp’®  Wind Dir”
analytics and custom reporting AR 17 o2 2 0
DAINTREE 0.39 6.2 24 242
* In most cases, assets can be reset remotely, puNMORE 1453 1z e 22
. . EAST YOULSTONE 1.04 7.2 17 238
preventing the need to be on site 0aa 50 20 303
. . 5 . MIDDLE BALBEGGIE 2.34 7.7 Portfolio Overview
* Ability to swiftly adapt procedures including 23 . 00
i : POTATO POT (@ (& e 7
adopting a new COVID-19 Health & Safety Policy it a0 ’
RED GAP 8.80 9.3
* Nature of site work makes it easier to maintain s 1
. . . TORRAMNCE HARTHILL 3.46 9.2
social distancing 27 78
. . WESTNEWTON 3.17 10.0
* In-house asset management communicates daily 1055 77

WYTHEGILL 1.44 1.7

with investment team and provides closer oversight
of assets using customized approach based on asset

YSGELLOG 235 9.3
Snapshot of CD Arevon monitoring sytems
* Experienced asset management and investment
management structure contracts to protect projects
from construction delays and low availability as a
result of pandemic

Delay

-6m -14s
16h 53m
3m 455

13m

3m 455

- - ®
CONFIDENTIAL source: CDArevon UK Ltd, an affiliate of Capital Dynamics. All information as at September 2020. 18 | CapltalD_ynamICS Q



RESILIENT AMID EXTRAORDINARY MARKET VOLATILITY

Overall, clean energy assets weather market shocks! and are insulated from volatility moving forward

Uncorrelated to * Very low correlation to both the public markets and GDP-sensitive infrastructure assets

market fluctuations * Upside associated with longer term financings with PPAs secured as base rates that are lower than the investment case

Minimal supply * No material impact due to raw material or labor supply to date

. . " e Carefully structured contracts with external partners provide necessary rights and protections moving forward should
chain disruptions y P P y rig p g

any material disruption occur

. * Negotiate long term Power Purchase Agreements for 10 — 25 years
Highly contracted & & 8 y

assets * These highly contracted structures with creditworthy counterparties help insulate the cash flows associated with our
projects from both macroeconomic shocks and movements in commodity prices

* Existing, operating projects remain highly stable in a volatile environment

Stability of
operational assets * Such stability c!emo.nstrates the value of these assets as part of overall portfolio relative to assets more exposed to
macroeconomic swings

Disciplined
investment
approach

* The resilience of our investment portfolio during these challenging times validates our disciplined approach to deal
structuring, investing, and asset management

(1) Source: CEI Team and CD Arevon as at April 15, 2020. Please see separate investor communication in data room for further details.
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North America
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United States

1212 798 3400
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CONTACT INFORMATION

Europe
LONDON BIRMINGHAM
Capital Dynamics Ltd One Snowhill

Whitfield Court, 2nd Floor
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DISCLOSURE STATEMENT

For investors based in the United Kingdom

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

Capital Dynamics Group is an independent asset management firm focusing on private assets and comprises Capital Dynamics Holding AG and its affiliates.
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DISCLAIMER

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

The information contained herein is provided for informational purposes only and is not and may not be relied 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 made pursuant to a private placement memorandum furnished by Capital Dynamics. No person has been authorized to make any statement concerning the information contained herein other
than as set forth herein, and any such statement, if made, may not be relied upon. This document is strictly confidential, is intended only for the person to whom it has been and may not be shown, reproduced or
redistributed in whole or in part (whether in electronic or hard copy form) to any person other than the authorized Recipient, or used for any purpose other than the authorized purpose, without the prior written
consent of Capital Dynamics.

This document may contain past performance and projected performance information. It must be noted that past performance and projected performance 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. 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 provided herein, including the forecasts and their underlying assumptions, are based on matters as they 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 becomes available, or circumstances existing or occurring after the date hereof. Capital Dynamics 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. Any forecasts contained herein are intended to be provided in one-on-
one presentations to the Recipient. Capital Dynamics has not independently verified the information provided and does not assume responsibility for the accuracy or completeness of such information.

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 be imposed on the taxpayer under U.S. federal tax laws. Federal and state tax laws are complex 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 involves
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.

This document is for informational purposes only, is confidential and may not be reproduced in whole or in part (whether in electronic or hard-copy form).
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MATERIAL NOTES TO INVESTORS

Based in the United Kingdom: This document has been issued by Capital Dynamics Limited who is authorised and regulated by the Financial Conduct Authority (“FCA”). This document is addressed only to persons
falling within one or more of the following exemptions from the restrictions in section 21 of the Financial Services and Markets Act 2000 (“FSMA”):

e authorised firms under FSMA and certain other investment professionals falling within article 19 of the FSMA (Financial Promotion) Order 2005 (“FPO”) and their directors, officers and employees acting for such
entities in relation to investment; and

e high value entities falling within article 49 FPO and their directors, officers and employees acting for such entities in relation to investment,

in addition to other persons who are classified as a Professional Client or Eligible Counterparty in accordance with the rules of the FCA. Accordingly, this document is not required to comply with the detailed rules on
financial promotions in the FCA's Conduct of Business Sourcebook. The distribution of this document to any person in the United Kingdom not falling within one of the above categories is not permitted by the Issuer
and may contravene FSMA. No person falling outside those categories should treat this document as constituting a promotion to him, or act on it for any purposes whatsoever.
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