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AMBER INFRASTRUCTURE: ESTABLISHED EUROPEAN FUND
MANAGER WITH A LOCAL PRESENCE
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WHY IS INFRASTRUCTURE ATTRACTIVE IN THE CURRENT

CONTEXT?

POLITICAL ENVIRONMENT: STRONG GOVERNMENT SUPPORT FOR
STRENGHTENING OF CRITICAL INFRASTRUCTURE

RESILIENCE & CONNECTIVITY

SECURITY

€15 TRILLION

GLOBAL
INFRASTRUCTURE
GAP

DECARBONISATION

Source Chart 1: G20 Global Infrastructure Hub - Global Infrastructure Outlook. Infrastructure gap refers to the level of current planned spending compared to the required spending.

Source Chart 2: CBOE Volatility Index (VIX)
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MACROECONOMIC UNCERTAINTY: VOLATILITY IN THE STOCK
MARKETS AND INFLATIONARY PRESSURE
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TWO TYPES OF INFRASTRUCTURE ASSETS AMBER

Essential facilities and services directly impacting daily lives. Includes

public-private partnerships (PPPs) and regulated assets with consistent
income cashflows

Assets tied to increasing demand by a growing economy. Returns from
demand-based investments often come from usage fees or other user-
based revenue models.

Public sector backed revenue counterparties
Availability-based revenues

Higher levels of gearing

Annuity-type returns structure

Creditworthy corporate revenue counterparty or consumers
Revenues derived from an element of usage
Lower levels of gearing

Ability to unlock higher returns through rigorous asset management
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EXPECTED RETURN

INVESTMENT STRATEGIES BASED ON RISK APPETITE OF AMBER

INVESTORS

INCOME DRIVEN < » CAPITAL DRIVEN

A

CORE PLUS

Higher sensitivity to market /
economic cycles | Mitigations

i.e. long-term contracts . VALUE ADD

Examples Emerging markets or sectors | Merchant
= Renewable energy risk | Value creation | Active asset
= Non-regulated management
Examples
= EVcharging
= Locomotive leasing
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Regulated | Low risk |
Inflation linked |
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Examples
» Transmission grids

Availability based
»  Gas networks

revenue | Fully
contracted

* Toll road

...... Examples
” Passenger rail

RISK / VOLATILITY
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INFRASTRUCTURE REMAINS A POPULAR ASSET CLASS WITH AMBEX

PENSION FUNDS GLOBALLY

HISTORIC AVERAGE INFRASTRUCTURE ALLOCATION BY INSTITUTION TYPE
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Allocation to infrastructure (%)

2019 2020 2021 2022 2023 2024

Foundation / Endowment e [NSUrance Company e Private Pension Fund e Public Pension Fund = == Average

Source: Infrastructure Investor - Investor Report Full Year 2024



INVESTORS HAVE THREE PRIMARY METHODS OF ACCESSING AMBEX
INFRASTRUCTURE INVESTMENTS

1. INDIRECT / FUND INVESTMENT 2. CO - INVESTMENT 3. DIRECT INVESTMENT

Investors contribute capital to a fund, and the
fund’s manager takes care of the investments
on their behalf

Strategic method of investment where an
investor invests alongside a fund into a
portfolio company

Investor invests directly into a company or

project

= Access to infrastructure without
possessing high degree of
investment expertise

= Lower minimum capital outlay

= Management fees

= Levels of due diligence required
for selecting right manager

= Lower level of investor
involvement in decision making

= Opportunity to learn from a fund’s
process
* Lower fees

= Active management of an
investment

= Adverse selection bias

= More active involvement

= Level of control is less than
direct investing

INCREASED COMPLEXITY / REDUCED FEES

©

Avoids an ongoing management
fee

Higher level of access and
control on how the asset is
managed

Requires in-house management
team

Less access to a fund’s
diversification benefits or the
fund managers networks

Higher capital outlay




WHY INVEST IN INFRASTRUCTURE? PR




INFRASTRUCTURE HAS HISTORICALLY REMAINED STABLE AMBER
DURING PERIODS OF MARKET VOLATILITY

AVERAGE QUARTERLY RETURNS DURING 10 WORST VOLATILITY BY INVESTMENT TYPE

QUARTERS FOR EQUITY MARKETS

B . Global  US Equities Infrastructure Real estate US 10 year  Global
Equities Fixed Income Infrastructure Equities Treasurys  Bonds
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Source Chart 1: Brookfield, June 2024. Bloomberg Global Aggregate Index; Burgiss Global Infrastructure Index; MSCI World Index. For the period January 1, 2013 through June 30, 2023.
Source Chart 2: Cambridge Associates, Macrobond, Bloomberg Finance LP. US equities: S&P 500 Index; Infrastructure: Cambridge Associate Private Infrastructure Index; Global equities: MSCI World Index; Global bonds: Bloomberg Global
Aggregate Index; Real estate: Unlevered global real estate index, CoStar/PMA/JLL. Analysis conducted from 4Q03 to 3Q21. 10



INFRASTRUCTURE ADDS TO PORTFOLIO PERFORMANCE DUE TO AMBER
HIGHER RISK-ADJUSTED RETURN AND DIVERSIFICATION BENEFITS

RISK / RETURN PERFORMANCE OF INVESTMENT PORTFOLIOS
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Source: Brookfield, June 2024. Bloomberg Global Aggregate Index; Burgiss Global Infrastructure Index; MSCI World Index. For the period January 1, 2013 through June 30, 2023. 1"



INFRASTRUCTURE ASSETS PROVIDE PROTECTION AGAINST AMBER
INFLATION

US EQUITIES INFRASTRUCTURE REAL ESTATE
16%

14%

12%

11.0%

10%

8%

6%

4%

2%

0%

-2%

-4% | |
Low Inflation High Inflation ! Low Inflation High Inflation i Low Inflation High Inflation

m Real Return m Inflation

Source: KKR Insights. Annual total returns from 1928 to 2021 for the S&P 500, from 1978 to 2021 for Real Estate and from 2004 to 2021 for Infrastructure. US Public Equities modeled with S&P 500 Index. Private Infrastructure modeled using

the Burgiss Infrastructure Index. Real Estate modeled using the NCREIF Property Levered Index. Data as at March 31, 2023. Source: Burgiss, NCREIF, Bloomberg, KKR Global Macro, Balance Sheet & Risk analysis. 12


https://www.kkr.com/insights/how-to-think-about-private-infrastructure-as-inflation-finds-its-resting-point

NATURAL MATCH BETWEEN INFRASTRUCTURE INVESTMENT AMBER
HORIZON AND LONG-TERM DURATION OF PENSION FUNDS

INVESTMENT HORIZON OF INFRASTRUCTURE ASSETS (25-40 YEARS)
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Source: Pension Policy Institute: Pension scheme assets — a deep dive into infrastructure. 13



STRONG ALIGNMENT OF
INTERESTS

Increase size of
pension funds
assets under
management

Increase in
IVESMES
supporting the
development of
critical
infrastructure

AMBER
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FOCUS ON CENTRAL
EUROPE (CEE)



DESPITE GLOBAL GEOPOLITICAL INSTABILITY, THE CEE AMBER
REMAINS AN ATTRACTIVE REGION

12 25% 43% 0.2%

CEE COUNTRIES SHARE OF EU POPULATION OF REAL EU GDP PER CAPITA GROWTH IN 2024 PRIVATE EQUITY SHARE OF GDP IN CEE
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Source: Emerging Europe



CEE IS ONE OF THE FASTEST GROWING REGIONS IN EUROPE AMBEX
WITH AVERAGE FORECAST GDP AHEAD OF THE REST OF THE EU

1 FASTEST GROWING REGION IN THE EU REAL ANNUAL GDP GROWTH
- R S, [ ] 7%
C.2X Sy -

Rapidly improving energy, transport
and digital connectivity to support
higher economic growth 4%

Growth premium over Western
Europe over the last 10 years

5%

2 NEED FOR HIGH QUALITY INFRASTRUCTURE 3%

>€1tn 9 of 12 %

Gap in infrastructure CEE countries rank in the lower half 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
compared to Western Europe of the Infrastructure Index’

.
e

=== 5DP-weighted average: CEE === GDP-weighted average: Germany + UK + France

KEY DRIVERS FOR FUTURE GROWTH

= Economic and regulatory convergence of CEE EU member states with the rest of EU

= Rapidly improving energy, transport and digital connectivity supporting higher economic growth

= Nearshoring of Europe's industrial capacity driving the need for high quality infrastructure

= Green transition of the region to a cleaner forms of energy to fuel industrial growth and improve energy security

1. Source: International Institute for Management Development (2024) 17



THANK YOU

FOR MORE INFORMATION, PLEASE CONTACT:

CHRISTIAN ROY

Head of Central and Eastern Europe

ERICA SIBREE

Head of Capital Solutions and Investor Relations

Amber has published a number of white papers and reports
which can be found on the insights section of our website

INSIGHTS
Investing in Infrastructure | CEE
- aoED

INSIGHTS e
2025 Outlook Report | Investing in

Infrastructure: CEE
=D
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DISCLAIMER AMBER

By reading this, you agree to be bound by the following limitations:

This presentation has been prepared by Amber Infrastructure Limited ("AIL") for educational purposes only to professional, wholesale and institutional investors and professional third parties. The
information in this presentation is for informational purposes only and does not constitute independent research, nor is not intended to, nor does it, constitute nor form part of, and should not be
construed as, an offer, invitation or inducement or recommendation to make an investment nor shall it or any part of it form the basis of, or be relied upon in connection with, any contract or
commitment whatsoever. This document and its contents are confidential and may not be distributed, published, reproduced (in whole or in part) by any medium or in any form, or disclosed or made
available by recipients, to any other person, without the prior consent of the Amber. In this document, references to Amber may be read in context as the Amber Infrastructure Group and its
subsidiaries and affiliates, of which AL is one.

This presentation is only available to selected professional investors located in jurisdictions in which they are legally permitted to receive it. It is not to be distributed to the public or within a country
where such distribution would be contrary to applicable laws. It is not to be distributed to any retail investor.

No representation or warranty, express or implied, is made as to, and no reliance should be placed on, the fairmess, accuracy, completeness or correctness of the information, or opinions contained
herein. Neither AIL, Amber, nor any of their subsidiaries, affiliates, employees, directors, officers, advisors or representatives, shall have any responsibility or liability whatsoever (for negligence or
otherwise) for any loss howsoever arising from any use of this document or its contents or otherwise arising in connection with this document. The information set out herein may be subject without
notification, to updating, completion, revision, verification and amendment and such information may change materially. Neither AIL nor Amber, nor any of their representatives are under any
obligation to inform you should this occur. Sources are Amber unless otherwise stated.

The information contained in this document is intended for information only. Funds, companies and opportunities named within the presentation are for illustrative purposes only to demonstrate
Amber’s capabilities, skills and experience in these infrastructure areas and are not personal recommendations nor to be construed as investment advice. Any decision by any person or entity to
invest or co-invest in any project or fund must be based on their own due diligence without reliance on this presentation. It must be made on the basis of the relevant formal legal documentation.

The information communicated in this presentation contains certain statements that are or may be forward looking. These statements typically contain words such as "expects" and "anticipates" and
words of similar import. Where the Statements are graphical such words are implied in that information through the shape and size of graphed information relating to future years. By their nature
forward looking statements involve risk and uncertainty because they relate to events and depend on circumstances that will occur in the future. These circumstances may or may not transpire and
accordingly no reliance or expectation should be formed based on these Statements. No warranty or guarantee is given by AIL nor Amber nor any reliance may be placed on any returns or other
performance indicators or targets which may be used in this presentation.

In the United Kingdom, this document is being distributed only to and is directed only at persons who have professional experience in matters relating to investments who fall within the definition of
"investment professionals" in Article 19(5) of, or a person falling within Article 49(2) (High Net Worth Companies etc.) of, The Financial Services and Markets Act 2000 (Financial Promotion) Order
2005 of the United Kingdom and who are otherwise permitted to receive this document under any regulation in the United Kingdom that may apply, including but not limited to FSMA and COBS 4.12
of the FCA Handbook of Rules (all such persons together being referred to as "relevant persons"). Any person who is not a relevant person should not act or rely on this presentation or this document
or any of its contents.

For the purpose of recipients or investors in the EU or EEA, neither this document nor the presentations at which it may be issued, qualify as marketing communications nor shall they constitute pre-
marketing, nor marketing of an AlF as those terms are defined in the AIFMD or EU marketing directives applicable to an AIF. In the EEA, this document is being shared on a restricted basis, only to
and is directed only at persons qualifying as “Professional Investors” within the meaning of Directive 2014/65/EU dated 15 May 2014 on Markets in Financial Instruments.

GENERAL NOTICE: Except where the recipient is a permitted eligible, qualified, accredited or exempt person, all in compliance with relevant applicable securities laws, neither this confidential
document nor any copy of it nor any of its contents may be taken or transmitted into or distributed in any jurisdiction including the EU, United States, Canada, Australia, Japan, Switzerland, France,
Sweden, Germany, New Zealand, South Korea, Abu Dhabi or Singapore which may prohibit the same. Any failure to comply with this restriction may constitute a violation of the securities laws of the

United States or those of other jurisdictions. "
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