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Golding e una societa indipendente leader negli investimenti alternativi in
mercati privati

Private debt Consulenza
€12 mrd Private equity Fondo di fondi Gestione del portafoglio 140
. Infrastrutture Conti a gestione separate Gesti del rischi
AUM : st _ estione del rischio divendenti
u Secondaries Fondo di co-investmenti , Ipendenti
Strutturazione
Impact . ,
Amministrazione
1° fondo di co- 2° fondo di
. Introduzione investimenti: co-investimenti:
Introduzione infrastrutture Infrastructure Infrastructure Co-
private equity 1° fondo di fondi: Co-Investment 2016 Investment 2020
Golding
Infrastructure 2013 2° fondo di fondi: 4° fondo di fondi:
Infrastructure 2016 Infrastructure 2020
|nt_r0ClUZcI|0rtl)lt? 3° fondo di fondi:
private de Infrastructure 2018

Introduzione
Impact Investing

2000 2003 2011 2012 2013 2015 2016 2018 2019 2020

Golding ha una clientela di oltre 230 investitori istituzionali Europei e piu di 20 anni di esperienza
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Il percorso di Golding verso un futuro sostenibile va oltre gli investimenti
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= Parte integrante di = Strategia di impact = CO, = |niziativa dei dipendenti
tutte le strategie investment neutrale per promuovere progetti di
di Golding dal 2013 diversificata entro il 2025 sostenibilita

- confidenziale - GOLDING pagina 4



Le infrastrutture coprono un ampio spettro di servizi essenziali e strutture di prima
necessita

Trasporti @ Energia/ distribuzione % Telecomunicazioni @% Infrastrutture socio- ﬁ@ﬁ
sanitarie

= Aeroporti e porti = Generazione energia = Reti di comunicazione = Ospedali

= Strade a pedaggio = Energiarinnovabile = Retiin fibra ottica = Case diriposo e case di cura
* Linee ferroviarie = Reti elettriche = Infrastrutture mobili = Edifici della pubblica

= Parcheggi = Gasdotti e oleodotti = Centri elaborazioni dati amministrazione

= Tunnel = Accumulatori di energia = Scuole, universita

= Trasporto pubblico = Risorse idriche = Impianti sportivi

= Logistica = Smaltimento dei rifiuti

Le strutture infrastrutturali sono caratterizzate da longevita e da una domanda stabile
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Selezione di investimenti italiani compiuti da fondi infrastrutturali
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Numerose opportunita di investimento presenti su tutto il territorio nazionale
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Settori infrastrutturali con prospettive diverse a medio e lungo termine

Trasporti

Energia/ distribuzione

Telecomunicazioni @ﬁ

&

0009

Infrastrutture socio-
sanitarie

Sub settore

Aspettative Aspettative

Sub settore

Aspettative Aspettative

Sub settore

Aspettative Aspettative
a medio a lungo
termine termine

Aspettative Aspettative
Sub settore a medio a lungo
termine termine

Mid stream
Aeroporti (Nord Retiin fibra
America) ottica PPPs O O
Energia
Porti convenzio-
nale Centri
elabora- Ospedali
Strad E . zione dati
rade a nergia
pedaggio o o rinnovabile
g Reti L Antenne / Case di o
inee etiregola- towers riposo
ferroviarie o mentate o 0 P

Proiezioni non sono garanzia di risultati futuri
1) PPP = Partnership pubblico privato; il termine si riferisce ad una cooperazione contrattuale tra le autorita pubbliche e le imprese del settore privato

Sia la pandemia che considerazioni di tipo ESG hanno avuto un impatto su molti settori
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L’'asset class ha dimostrato grande resilienza durante la pandemia quindi non
sorprende che investitori incrementano la quota infrastrutturale

Resilienza del portafoglio infrastrutturale Golding Investitori istituzionali aumentano gli investimenti in
(Q1 2019 - Q3 2021) infrastrutture
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Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 a3 State incrementando la State investendo in
2019 2019 2019 2019 2020 2020 2020 2020 2021 2021 2021 vostra quota infrastrutturale? nuovi manager?

Fonte: Golding. Il grafico mostra lo sviluppo del NAV (valore netto del patrimonio) in relazione al capital netto contribuito
Le performance passate e proiezioni non sono garanzia di risultati futuri Fonte: Sondaggio Campell Lutyens che coinvolge > 50 LPs; Settembre/Ottobre 2021
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Strategia di portafoglio: la diversificazione @ importante

Area geografica ﬂ Tipologia di rischio Settore
circa
20%
circa
30%
® Europa m Core / Core Plus W Trasporti
® Nordamerica H Value Add W Energia / distribuzione
m Altri  Telecommunicazioni

m Infrastrutture socio-
sanitarie

ﬂ Fase di progetto

® Brownfield

H Greenfield

Enfasi su portafogli robusti con un rendimento stabile e attraente
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Vie di accesso: diverse opzioni per accedere agli investimenti infrastrutturali

Classificazione delle vie di accesso

Risorse interne /
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Criteri dal punto di vista degli investitori

Fondo di fondi

Fondo di co-investimenti
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Accesso semplice
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Golding offre accesso a investimenti alternativi tramite fondi di fondi ben diversificati
e fondi di co-investimento dedicati

Diversificato iong Focalizzato
GOLDING GOLDING
Infrastructure Infrastructure

2020 Co-Investment 2020
Fondo di fondi Fondo di co-investimenti
€ 700 mio. (target) € 450 mio. (target)
7-8%%Y netto-IRR?) (target) 9-10%Y) netto-IRR? (target)
Circa 150-250 progetti/assets Circa 12-15 progetti/assets
- 1] - 1]

1) Le performance passate e proiezioni non sono garanzia di risultati futuri
2) IRR = Internal Rate of Return
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Information pursuant to Article 6 Paragraph 1 of the SFDR

= Golding funds are financial products within the meaning of Article 6 (1) of Regulation (EU) 2019/2088 of the European Parliament and of the Council of 27 November 2019 on
sustainability-related disclosure requirements in the financial services sector ("Sustainable Finance Disclosure Regulation" or "SFDR"). In this context, the Partnership will currently not
advertise, among other things, environmental and social characteristics or a combination of these characteristics (Article 8 SFDR), nor will it seek to make a sustainable investment (Article
9 SFDR).

= The AIFM and its Investment Adviser shall take into account environmental, social and governance (ESG) risks when selecting target funds and/or co-investments or intermediary vehicles,
the occurrence of which could have an actual or potential material adverse effect on the value of the investment (so called "Sustainability Risks"). The AIFM and its Investment Adviser shall
also consider the impact of any Sustainability Risks on the financial position, financial performance and reputation of the AIFM, the Investment Adviser and the Partnership.

= In this sense, the AIFM and its Investment Adviser shall primarily evaluate the ESG approach of the manager of the Target Fund when selecting the Target Funds. They evaluate the extent
to which the respective manager of the Target Fund is committed to responsible investing and has integrated Sustainability Risks or ESG aspects into its investment decision-making
process, and take this into account in their own investment decision or investment recommendation.

= In the case of Co-Investments, the AIFM and its Investment Adviser shall assess the ESG approach of the main investor using the same standards as they consider for the manager of a
Target Fund. In addition, the AIFM and its Investment Adviser shall evaluate available information on the ESG performance of the portfolio companies or projects. The results are taken into
account in their own investment decision or investment recommendation.

= Insofar as the Partnership participates in Target Funds, however, it cannot be guaranteed that all ESG-relevant information on specific Portfolio Companies and projects is available and
that the investments underlying this financial product do take into account the EU criteria for environmentally sustainable economic activities, particularly at the time of the investment
decision. Furthermore, as a result of the involvement of the Target Fund manager in these cases, the possibility of the Partnership, AIFM and its Investment Adviser to influence Portfolio
Companies and projects is reduced accordingly. To the extent that the AIFM and its Investment Adviser do not have such information, it cannot be assumed that they are each able to
adequately consider Sustainability Risks when investing in the respective Target Fund.

= Sustainability Risks may have an impact on the market value and solvency of the assets held directly and indirectly by the Partnership via investment structures and thus on the
Partnership's return. As described in more detail in the section "Risk Information", this can lead to write-downs, possibly even to a total loss.

= Explanations of any adverse sustainability impacts pursuant to Article 7 (1) of the Disclosure Regulation will be included in the Offering Memorandum and, where applicable, in the Fund's
annual reports no later than 30 December 2022.

- confidenziale - GOLDING pagina 13



Disclaimer

= This document is marketing information from Golding Capital Partners.

= Aninvestment in the investment program represents an entrepreneurial investment that includes opportunities for income as well as risks up to the total loss of the invested capital. An
investment decision should only be made based on the relevant offering memorandum, partnership agreement (or articles of association or management regulations), subscription form
most recent valuation (net asset value) and last available annual report.

= Itis only open to well-informed investors in accordance with the Luxembourg law of July 23, 2016 relating to reserved alternative investment funds (RAIF) and who are identified as
professional investors as defined in the Luxembourg law of July 12, 2013 on alternative investment fund managers (AIFM) may participate in the investment program or, insofar as
distribution of shares of the investment program is permitted within the framework of the laws applicable to investors, can be classified as semi-professional investors or qualified private
investors or other institutional investors. The interests may not be offered for sale or sold within the U.S. or for the account of U.S. persons or to people resident in the U.S.

= We would like to point out that Golding Capital Partners is not authorized to advise on legal and tax matters. The above statements represent the in-house assessment of Golding Capital
Partners in relation to the present situation, which may or may not have been or has not been finally validated by external legal or tax advisors and has no general validity. All statements
made by Golding Capital Partners do not constitute investment advice or legal or tax advice and must in any case be reviewed by qualified third parties who are authorized to provide legal
or tax advice. Some legal questions can be subject to a legally not conclusively clarified area. It cannot be excluded that third parties such as supervisory and tax authorities as well as
auditors take a different view. The correctness of the statements above can therefore not be guaranteed

= Although the information contained in this document has been compiled carefully, we cannot guarantee that it is reproduced correctly. The information contained corresponds to the
information available to us at the time of creation. However, we cannot guarantee that our estimates and assessments reflect the current state of affairs. The statements contained in the
information are only to be understood as estimates by Golding Capital Partners. Past performance and forecasts are not a reliable indicator of future performance. We cannot guarantee
that the forecasted information will actually occur. No one should act on the information contained in this document without obtaining a thorough analysis of the situation in question and
without the appropriate advice from qualified third parties.

= This document must be treated confidentially. It may only be disclosed to third parties with the approval of Golding Capital Partners.
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Contacts

Golding Capital Partners ¢ info@goldingcapital.com ¢ www.goldingcapital.com

Golding Capital Partners GmbH Golding Capital Partners (Luxembourg) S.a r.L, Golding Capital Partners (USA), Inc.
EinsteinstraBe 172 6, avenue Marie-Thérese 405 Lexington Avenue
81677 Munich 2132 Luxembourg New York, NY, 10174
Germany Luxembourg USA
Tel +49 89 419 997 0 Tel +352 262734 810 Tel +1 212 203 0130
® oe
® L}

Golding Capital Partners (Schweiz), AG Golding Capital Partners (UK) Ltd. Golding Capital Partners GmbH
BadenerstraBe 47 17 Hanover Square 8F Pacific Century Place Marunouchi,

8004 Zurich London W1S 1BN 1-11-1 Marunouchi, Chiyoda-ku
Switzerland United Kingdom Tokyo 100-6208
IEVE]]

Tel +41 44 541 18 00 Tel +44 203 700 5213 Tel +81 3 6860 8562
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