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PORTFOLIO MANAGER

Jean-Hugues de Lamaze

Portfolio Manager, Ecofin Global Utilities and Infrastructure Trust plc

Partner, Ecofin Limited

» 28 years of experience in equities and utilities/infrastructure

Experience:

Ecofin Ltd Since 2008
UV Capital LLP (Founder) 2005 — 2008
Goldman Sachs 2002 - 2005
Credit Suisse First Boston 1996 — 2002
Enskilda Securities 1989 - 1996
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FORMED IN SEPTEMBER 2016 FURTHER TO RECONSTRUCTION OF EWPO

September 2016

Ecofin Water & Power Opportunities
plc (‘EWPQ’)

- reconstructed to form 2 new
companies

- ceased trading on 13 September

T

Ecofin Global Utilities and Infrastructure Trust plc
(‘EGL’)

- refocused on Ecofin’s core strengths: utilities &
economic infrastructure

- admission to trading on LSE on 26 September

EF Realisation Company Limited
- illiquid and unquoted holdings of EWPO
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INVESTMENT POLICY AND UNIVERSE

Investment objective: To achieve a high, secure dividend yield and to realise long-term capital growth
while taking care to preserve shareholders’ capital

Global Income Growth

Diversified with respect to . : - Growth-oriented
Invested entirely in securities : :
geography, sub-sector and infrastructure businesses and

_ which produce a yield e
investment themes P Y utilities in developed markets

Electric & Gas Utilities:
Generation, Transmission & Distribution of Electricity,
Gas and Liquid Fuels and Renewable Energy

Transportation:
Roads, Railways, Ports and Airports

Water & Environment:
Water Supply, Wastewater, Water Treatment and
Environmental Services

’ Target total return: 6-12% per annum bcofin



PERFORMANCE IN 2016 AND 2017 (to the last quarter-end)

2016 2017 From Launch to end 2017

(from 26 Sept)
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® EGL NAV m EGL Share Price MSCI World Utilities Index MSCI World Index
2016 — a tricky start 2017 — underperformance of sector but positive
Election of President Trump hit contribution from stock selection
utilities and renewables, both in Positive contribution to NAV:
the US and in Europe I e Stock selection in Europe and Emerging Markets
* @Gearing

Pressure on NAV:
1 e UK utilities
e S weakness (-3.1% in 2017; -1.4% since launch)
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EGL SHARES VS. INDICES SINCE LAUNCH (to 31 December 2017)

EGL Shares and Indices (total returns in £)
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BOND YIELDS ON THE MOVE (to 28 February 2018)
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e Uptick in bond yields has led to massive sector rotation — buy cyclicals and sell defensives

e Acceleration higher in long-term rates since mid-December 2017 corresponds with US tax reform but also
reflects global GDP growth and some inflation
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INCEPTION TO DATE (to 28 February)

EGL NAV and Share Price
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CURRENT SITUATION

Value opportunity

* Global utilities sector underperformed most other sectors in 2017 and in 2018 so far; the change in relative valuations
has been quite extreme and unprecedented

e UK utilities fell 10.5% in 2017 and have declined a further 12.0% in 2018 so far (to 28 Feb); problems largely discounted?

e Dividend yield of the sector close to historic highs relative to long bond yields

Pending risks?

Interest rates
e Debate how far we are in to this rate move: Structurally rising rates or a re-adjustment from abnormally low rates
worldwide?

Politics
* Playing on the market’s mind, especially in the UK; Corbyn is putting pressure on the Government — speaking more

aggressively about ‘excess profits’ in retail — and Regulators

* Political risk is not exclusive to the UK but generally governments have become more lenient as they seek to incentivise
companies to invest
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INVESTMENT CASE — LARGE INFRASTRUCTURE REQUIREMENTS WORLDWIDE

c. $1.5 tn per year c. 2x c. $3 tn per year
from 2006 to 2015 by 2025
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2 McKinsey & Co Report based on projections of demand equalling 3.5% of global GDP, 2013-2030



INVESTMENT CASE - DIVIDEND GROWTH

The fundamentals of the companies have only been improving:

e EPS growth 8% p.a. in Europe, higher than the market; 6% p.a. in the US, lower than the market (fuelled
by tax reform)

e Portfolio dividend growth profile had been upgraded from 6.1% p.a. to 6.8% p.a. over the next 3 years

Cumulative EPS growth (3 years) for the

- EGL: Portfolio Divi h Profil
market (SXXP) and pan-European utilities  vield GL: Portfolio Dividend Growth Profile

6.3% +7.0% yoy
30% 6.1%
0 .
25% [+25%) 5.9% +5.6% yoy
20% 5.7% +8.0% yoy
15% 5.5%
’ 5.3% 5% dividend yield
10% 5.1% growing at 6.8% p.a.
5% 4.9% 2017/20
0% 4.7%
Market Utilities 4.5%
2017 2018 2019 2020
10 bcofin

Source: Goldman Sachs; Ecofin Limited



LARGEST HOLDINGS AND PORTFOLIO YIELD (28 February, 2018)

11

10 Largest holdings
NextEra Energy
E.ON

EDF

Flughafen Zuerich
Vinci

American Electric Power
Exelon

Enel

Fortum Oyj
Iberdrola

Total (of 45 holdings)

Country

UsS
Germany
France
Switzerland
France

usS

us

Italy
Finland

Spain

% of Portfolio
5.2
4.3
4.1
3.5
3.4
3.4
3.4
3.3
3.2
3.2
37.0
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CURRENT ALLOCATION AND PORTFOLIO STRATEGY

Geographical allocation (% of Portfolio)

7%

e Over-weight Europe versus North
America and selectively increase 304

the UK exposure
North America

40% .
e Circa 10% in ‘Rest-of-World’ = Europe (incl. UK)
m Other OECD
 Underweight pure regulated names
in favour of Integrateds with sound Emerging
earnings and dividend growth Markets
potential
e Confidence in 6-12% per annum Sub-sectors % of Portfolio
total return (capital plus dividends) Regulated utilities 229%
over the medium term; EGL’s
portfolio currently yields over 5% Infrastructure 20%
[0)
af“?' we expect nearly 7% annyal Integrated utilities 32%
dividend growth from portfolio
holdings Renewables/YieldCos 26%
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DISCLAIMER

This document is being issued by Ecofin Limited (the “Investment Manager”), which is authorised and regulated by the Financial Conduct
Authority, in relation to Ecofin Global Utilities and Infrastructure Trust plc (“Ecofin Global”).

This document does not constitute or form part of any offer to issue or sell, or any solicitation of any offer to subscribe or purchase, any shares
in Ecofin Global nor shall it or the fact of its distribution form the basis of, or be relied on in connection with, any contract therefore. The
information and opinions contained in this document are for background purposes only and do not purport to be full or complete. No reliance
may be placed for any purpose on the information or opinions contained in this document or their accuracy or completeness. No
representation, warranty or undertaking, express or implied, is given as to the accuracy or completeness of the information or opinions
contained in this document by the Investment Manager and no liability is accepted by the Investment Manager for the accuracy or
completeness of any such information or opinions.

This material is being circulated by the Investment Manager on a confidential basis. The information contained herein is confidential to such
person and is neither to be disclosed to any other person, nor copied or reproduced in any form, in whole or in part, without the prior consent
of the Investment Manager.

The Investment Manager believes that the source of the information disclosed in this document is reliable. However it cannot and does not
guarantee, either expressly or implicitly, and accepts no liability for the accuracy, validity, timeliness, merchantability or completeness of any
information or data (whether prepared by the Investment Manager or by any third party) for any particular purpose or use or that the
information or data will be free from error. The Investment Manager does not undertake any responsibility for any reliance which is placed by
any person on any statements or opinions which are expressed herein. Neither the Investment Manager, nor any of its affiliates, directors,
officers or employees will be liable or have any responsibility of any kind for any loss or damage that any person may incur resulting from the
use of this information.

Ecofin Global is a UK incorporated, closed-end investment trust whose shares are listed and traded on the London Stock Exchange’s Main
Market for listed securities. The promotion of Ecofin Global and the distribution of this document inside and outside the United Kingdom is also
restricted by law. This document, so far as it relates to Ecofin Global, is being issued to and/or is directed at persons who are both (i)
professional clients or eligible counterparties for the purposes of the FCA Conduct of Business Sourcebook and (ii) "qualified investors" as
defined in section 86 of the United States Commodity Exchange Act (each a "Relevant Person"). Any investment or investment activity to which
this document relates is available only to, and will be engaged in only with, such Relevant Persons.
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