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EGL'S PORTFOLIO MANAGER

Jean-Hugues de Lamaze

Managing Director and Senior Portfolio Manager, Tortoise
Portfolio Manager, Ecofin Global Utilities and Infrastructure Trust plc

31 years of experience in equities and utilities/infrastructure; 14 years as a
specialist PM and, previously, 17 years on the sell-side as a research analyst

* Director of Direct Energie S.A. 2012-2019

Experience:

Tortoise/Ecofin Since 2008 London
UV Capital LLP (Founder) 2005-2008 London
Goldman Sachs 2002-2005 London
Credit Suisse First Boston 1996-2002 London
Enskilda Securities 1989-1996 Paris

» Plus team of 6 analysts, 2 traders and 1 risk manager in London

» Plus Tortoise’s U.S.-based investment team
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STRATEGY OVERVIEW

A defensive strategy with exposure to growth

Global Income Growth
Diversified with respect to geography, Invests in securities which Growth-oriented infrastructure
sub-sector and investment themes produce a yield and utilities businesses
Balance North America/Europe Portfolio yield > 4% DPS growth +5-7% p.a.

A mix of regulated and growth-oriented business segments:

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

Transportation Services:
Roads, Railways, Ports and Airports

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

Target total return: 6-12% per annum
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PERFORMANCE SUMMARY (to 29 February 2020)

EGL NAV and Share Price (% total return)

70 64.8
60 58.9
* NAV and share price total returns of
50 42.9 11.0% and 15.7% per annum,
40 respectively, since admission on 26
30 23 426.1 September, 2016
20
10 4.2 * Lower volatility than equity markets
0 - (12 months beta vs. MSCI World
10 -2.0 Index is 0.8)
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COMPARISON WITH INDEX RETURNS (periods to 29 February 2020)

(total returnsin £)

EGL NAV

EGL Share price

MSCI World Utilities Index

S&P Global Infrastructure
Index

MSCI World Index
FTSE All-Share Index

2020-to-date %

4.2
-2.0

1.5

-5.4
-11.8

1 Year %

23.4
26.1

16.9

9.0

9.4
-1.7

3 Years %

45.8
58.9

33.8

18.3

22.2
4.7

1Since admission to trading on the London Stock Exchange on 26 September, 2016

Since Since
Admission? Admission?
% % per annum
42.9 11.0
64.8 15.7
38.0 9.8
22.5 6.1
36.6 9.5
11.4 3.2
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COMMON CHARACTERISTICS OF INVESTMENT UNIVERSE

Economic infrastructure and utilities offer unique characteristics that make them an attractive asset class for investors

Core assets respond
to essential needs

Asset-backed services

Solid regulatory
HETNEYS

Quasi monopolies/
High barriers to entry

Fixed-term contracts

Defensive asset class

Competitive
environment under
control of regulators

Protection of the
companies’ operating
environment and
inflation hedge

Predictable and
sustainable cash flows

Low volatility and low
beta

Strong cash flow
generation

Secure earnings base

Secure, above market
average dividend
yields
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ACCELERATING GLOBAL INFRASTRUCTURE DEMAND

Capital expenditure requirements should support profitable growth for this investment universe

Most of our infrastructure — related to airports, roads, water and power — was built post WW2 and a significant
proportion is obsolete, in poor condition or inadequate to cope with the rapid development of renewable energies.

Government spending on infrastructure is falling short Public infrastructure investment could grow to USS$8 trillion
of requirements p.a. by 2030E

UsS federal ti t t (% GDP c . -
ederal government investment (% ) Worldwide infrastructure investment (USS trillion)
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Source: US Bureau of Economic Analysis Source: McKinsey 2017

In 2015: Global spending on economic infrastructure (transportation, power, water, telecom) was c. $2.3 trillion (c. 3.7% of GDP)?
Until 2035:

* The investment requirement is c. $3.7 trillion each year just to keep pace with projected GDP growth
* Up to $4.6 trillion p.a. to meet the UN’s Sustainable Development Goals?

Supportive for returns as regulators are seeking to incentivise the required capex investment

6 1. McKinsey Global Institute: Bridging Infrastructure Gaps June 2016 and October 2017 TO rtoise
2. Global Infrastructure Hub, Oxford Economics (Electricity, airports, roads & rail, telecoms, sea ports) Ecofin Platform



ENERGY TRANSITION POSITIVE DISRUPTION

Annual installation rates for renewables have overtaken those for fossil fuels and nuclear

% of installed capacity

UK power generation from coal:

Today 2040
Wind & solar 12% 48% 48% in 2008 and less than 2% today
of 6,719 GW of 13,919 GW

New capacity additions

Fossil Fuel and Nuclear (GW) Renewables (GW)
450 450 430
400 400 389
350 350 319
300 300 252
250 250 217
200 457 200 4., 170 173
150 110 82 123 150 I I
100 65 100 l
43 48 30

50 I 50
o H B = 0

2016 2017 2018 2020 2025 2030 2035 2040 2016 2017 2018 2020 2025 2030 2035 2040

mCoal mGas ®Nuclear mOQil Solar mWind ®Hydro

Source: Tortoise UK and Bloomberg, BNEF
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ENERGY TRANSITION POSITIVE DISRUPTION

These estimates will prove to be too conservative; net zero emissions targets by 2050 will require

significantly faster adoption of renewables

Climate emergency tops newly elected European Commission leadership’s agenda
Timeline of EU climate policy landmarks

Emission trading scheme to lower
carbon emissions via a ‘cap and

CO, emissions trade’ system

2030 Climate & energy framework set mandatory
targets for 2030 that were revised upward, 40%
emissions reductions by 2030 (vs 1990)

- i Green Deal for Europe proposedby the newly elected |
m W i European Commission, targets net zero emissionsby |

. | 2050and 55%emissionabatement by 2030 (vs 1990). ;
L e 06 00 009 ® L)
o o~ w ~ =]
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4 ® e @00 SEES
-55%K
2020 Climate Framework

set 20/20/20targets

Mandatory for member
states, emissions to be cut
20% by 2020 (vs 1990)

L]

EU Climate change
programme 10 translate
the Kyoto protocol

2050 Long-Term Strategy translates the
Paris Agreement into a target to reduce
emissions by 80% - 95% (vs 1990)

Paris Agreement adopts objective to keep N-100%

global temperature increases well below 2°C

Source: European Commission, Goldman Sachs Global Investment Research

Renewable capacity additions per
year (GW) required to meet net
zero emissions goals

Current run-rate 200

Additions
required to
reach net zero 550
emissions by
2050

Additions
required to
800
meet goal by
2040

0 500 1000

Source: UBS
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GREATER VISIBILITY OF EARNINGS AND CASH FLOWS

* Business models have been significantly de-risked as contracted renewables and networks replace more commodity-
driven conventional generation

* Greater predictability of earnings and cash flows should drive a re-rating of the sector

EBITDA split by activity for EU Utilities

49%

.

37%

12% e

2008 2013 2018 2023E 2030E

33%

B Renewables B Power Grids I© Conventional Generation ' Other

Source: Goldman Sachs
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MULTIPLE EXPANSION OPPORTUNITY

* Market re-rating of RWE is underway as the company ~A |
transforms itself into a renewable energy provider C '

* RWE provides a road-map for the sector’s valuation as

the industry shifts its business model toward clean * Enelis phasing out coal
power and grids production entirely
1 Year forward price to earnings Coal production (TWh)
92

20x
March 2018: RWE

18x announces asset-
swap with E.ON

64.4

16x 40
14x 16.9
10.4 0-2
12 i =
10x 2012 | 2018 2019 2022 | 2024 2030
8x Coal %
6 WO W WD DWW W WO WO WO of total
0q,\“’ Q\“’ Qu\“’ Qq,\“’ Q\“’ Qu\“’ Qoo\\’ 0\“’ Qu\“’ 0q,\“’ Q\“’ prod’n 31.1% 25.7% 17.3% 6.8%  3.9%  <1%
Coal
—RWE GY Equity ——European Utilities capacity
(GW) 176 | 158 12.2 6.6 3.1 <2
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VALUATION OPPORTUNITY (to 3 March 2020)

Listed infrastructure dividend yields are attractive vs government bond yields

B\I L\N S&P Global
! WW Infrastructure Yield
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- UK Govt 10 Yr Bond Yield ——S&P Global Infrastructure Index Yield

11 Source: Bloomberg TOI'tOiSGM
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VALUATION OPPORTUNITY vs PRIVATE EQUITY

As competition for private assets is strong, listed infrastructure allocations — which are liquid and cheaper — should attract
more attention
30 °
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° Global airports (EV/EBITDA) . M&A average = 16x

Listed average = 12X

Listed European average = 9X
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Premium to invested capital for offshore wind
Source: Exane

farm-downs

80% UK water (Premium to RAV) Invested capital earned on offshore

55 wind farm-downs to date
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PORTFOLIO PROFILE (29 February 2020)

10 Largest holdings Country % of Portfolio
Geographical allocation (% of Portfolio) NextEra Energy* us 5.5
29 6% = North America Iberdrola Spain 5.1
13% EDP Portugal 4.8
395 ™ EUrope Enel ltaly 4.8
m UK SSE UK 4.4
RWE Germany 4.3
Emerging .
Engie France 4.1
Markets 8!
40% m Other OECD National Grid UK 3.9
EDF France 3.5
Exelon us 3.5
* Over-weight Europe vs North America Total (of 43 holdings) 43.9
e Circa 8% in ‘Rest-of-World’ *common shares; portfolio also holds the issuer’s convertible preferred stock
* Underweight pure regulated names in favour of Sub % of ol
Integrateds with sound earnings and dividend ub-sectors % of Portfolio
growth potential Pure regulated utilities 20%
Transportation 15%
* Confidence in 6-12% per annum total return
Integrateds 44%

(capital plus dividends) over the medium term;
portfolio currently yields 4.2% and we expect >5% Renewables/YieldCos 21%
annual dividend growth from portfolio holdings
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CARBON PERFORMANCE

Emissions performance of EGL’s portfolio
(by Tortoise with CarbonAnalytics)

* Electricity generators in EGL’s portfolio generally have CO, emissions which are significantly below the average emissions

14

of their relevant electricity grid and the companies sitting in the global utilities index

CO, emissions per

USS$1.00 invested

Share of electricity Share of electricity CO, emissions
31 December, 2019 generation from generation from compared to
coal renewables! relevant grid?
EGL 10.0% 24.7% -17.3%
MSCI World Utilities Index 19.5% 18.5% -8.7%

1. Renewables = Wind, Solar, Hydro, Biomass
2. Computation of CO, emissions of the grid in which the companies operate

(kg)

0.63

1.04
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SUMMARY: THE OPPORTUNITY

* Infrastructure assets are essential for society and economic growth

* Investment in economic infrastructure must be accelerated and the UN’s Sustainable Development Goals will
be a propellant

* Cash flows are healthy and more predictable
* Attractive risk & return profile

* As competition for private assets is strong, listed infrastructure allocations — which are liquid and cheaper —
should gather greater attention

* Tortoise has a strong performance record in listed economic infrastructure

' NEWS FLASH

EGL’s 2019 Annual Report was published on 17 December, 2019. The Chairman’s statement announced an increase
' in the quarterly dividend rate from 1.6p to 1.65p (+3.1%), effective from the February 2020 payment (annual
. equivalent increased from 6.4p to 6.6p).

' The AIC sector change took effect the previous day, on 16 December, and the Company is now classified as
! ‘Infrastructure Securities’.

_______________________________________________________________________________________________________________________________________
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DISCLAIMER

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

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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