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Why invest in VH Global Energy Infrastructure (‘ENRG”)?

Investment in proven sustainable energy technologies
Diverse EU, OECD, OECD Key Partner countries or OECD Accession countries
opportunity set Operational, in construction or “ready-to-build” stages
Broad mandate providing flexibility to adapt in challenging market conditions

Target total NAV return of 10% per annum*, net of costs and expenses

Growth & Income Progressive annual dividend per share, paid quarterly

Strong revenue
visibility & inflation
protection

Inflation-linked revenues, protecting real returns
The portfolio remains cash generative

Minimal interest

rate risk & no Lowest level of gearing in the sector
exposure to Subsidies not required to generate returns

subsidies

High impact SFDR Article 9 fund Sustainabilit
portfolio Sustainability Impact SDR label

VH GLOBAL Note: , " . . ,
24 ENERGY INFRASTRUCTURE ple *This is a target and is based on current market conditions as at the date of this presentation only and not a profit forecast. There can be no assurance
p that this target will be met or that ENRG will make any distributions at all. This target return should not be taken as an indication of the Fund's expected or actual current or future return.
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ENRG - Highlights

As at 31 December 2024

103.21p £408.5m 0.96X 5.80p 8.7% 6.6%

Net Asset Val h i g o ividend yi
et Asset Value per share Portfolio Net Asset Value Dividend coverage Target dividend distribution Dividend yield, based Total Ieveorage of ENRG
for the full year 2025 on 31/12/2024 share as a % of NAV
1.24x on a currency adjusted basis price

262,501 856,666 317,284 22,402t

~
- MWh -®: . -
o Approximate Tonnes of sulfur oxides -
Tonnes of carbon Clean energy generated equivalent UK homes , Posisl S e
dioxide equivalent and injected into the * powered annually by 'ip ?hce U'Sat ributa | €
avoided in 2024 grid in 2024 clean energy from the o ne Lo terming
portfolio storage assets
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Financial Highlights

NAV Bridge for the year ended 31 December 2024 (£'m)
. Increase . Decrease . Total
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Opening NAV Dividends paid Share buyback Fund expenses Working capital movements Distributions from Fair value movement FX on investments Closing NAV at
at 31 December 2023 in the year investments 31 Dec 2024
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NAYV Sensitivity Analysis

As at 31 December 2024

Discount rate

- Discount rates for operatlonal assets: l+1 _5%}_1_5%}

6.9% in the US, 7.8% in Australia, 10.2% for
the Brazilian hydro facility and 10.3% for
the Brazilian solar PV assets. Inflation

(-1.0%/+1.0%)

« The Inflation base case: 2.2% for the US,
2.5% for Australia and 3.0% for Brazil

Operating expenses

+ Asset life: 30 years for the US terminal (+5.0%/-5.0%)
storage assets, 25 years for the Australian

solar PV with battery storage assets,

Brazilian solar PV assets and Brazilian FX

hydro facility. (+10.0%/-10.0%)

* Low resource risk sensitivity Asset life

(-1 yr/+1 yr)
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Discount Rates

Discount rates remained broadly unchanged in early 2024, before dropping in Q3-24 due to a decrease in the risk-free rate combined with a reduction in
equity risk premia. In Q4-24, discount rates picked up again across the portfolio, driven by higher risk-free rates combined with an increase in the equity
risk premium (+39bps) and an increase in the Brazilian country risk premium (+106 bps).

Discount rate for operational assets
12%

10.2% 10.3%
9.7%

10% 9.5% 9.4% 9.5%
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8% 7.7% 7 s 7.7% 7.8%
: 7.1% 6.9% 7 104
. 6.9% AN sn  6.9%
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Australia Brazil Hydro us Brazilian solar PV Iberia/Sweden

Q4-23 mQ1-24 Q2-24 Q3-24 mQ4-24
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Valuation Input Sensitivities
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31-Dec-24 31-Dec-23

Discount rate \Weighted Average US terminal storage assets 6.94% 6.91%
Weighted Average Australian solar PV with battery storage assets 7.77% 7.74%

Weighted Average Brazilian solar PV assets 10.33% 9.67%

Weighted Average Brazilian hydro facility 10.16% 9.54%

Weighted Average Iberian and Swedish solar PV and wind assets 9.15% n/a

Long-term inflation United States US terminal storage assets 2.15% 1.62%
Australia Australian solar PV with battery storage assets 2.47% 2.42%

Brazil Brazilian solar PV assets & Brazilian hydro facility 2.97% 3.03%

Spain Spanish solar PV asset 2% n/a

Sweden Swedish onshore wind asset 2% n/a

Total asset life Years US terminal storage assets 30 years 30 years
Years Australian solar PV with battery storage assets 25 years 25years

Years Brazilian solar PV assets 25 years 25years

Years Brazilian hydro facility 25 years 25years

Years Iberian and Swedish solar PV and wind assets 25 years n/a

Exchange rate GBP:USD US terminal storage assets 1:1.2527| 1:1.2732
GBP:BRL Brazilian solar PV assets & Brazilian hydro facility 1:7.7486 1:6.1771

GBP:AUD Australian solar PV with battery storage assets 1:2.0235 1:1.8689

GBP:EUR Iberian and Swedish solar PV and wind assets 1:1.2098 n/a

o VH GLOBAL
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Portfolio Operational & Financial Performance

Programme

PRIVATE & CONFIDENTIAL

US terminal storage assets (bbls)

Australian Solar PV with BESS (MWh)

Brazilian solar PV (MWh)

Brazilian hydro facility (MWh)

13,069,960

36,182

39,665

780,542

12,831,553

22,919

41,161

781,482

1.86%

57.87%

-3.63%

-0.12%

24,682,054

6,407,221

23,687,784

179,188,860

23,734,617

2,631,802

12,758,047

159,160,370

3.99%

143.45%

85.67%

12.58%

13,905,118

4,667,068

14,027,277

110,524,219

13,509,200 2.93%

1,732,386 169.96%

5,499,498 155.06%
112,859,341 -2.07%

Note: The output, net revenue, and EBITDA figures reflect assets under operation as at 31 December 2024. The energy output figure for the Brazilian solar PV assets represents the total generation that was invoiced to the clients; it is directly related to the revenue
generated by the assets. The energy output figure for the Brazilian hydro facility represents total net generation.

o VH GLOBAL
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Portfolio Revenue Projection
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Note: The current contracted revenues of the underlying portfolio are based on various contract durations. The above projections are based on the Investment Manager's intended contracting strategy over the life of the portfolio.
The above graph is for illustrative purposes only and should not forecast or intend to forecast future events. Assumptions contained herein should not be relied upon to make investment decisions as these assumptions are not guaranteed and projected revenues are
based on estimates.
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Section 1

Portfolio
Update




Key Highlights in 2024

e New assets came online
e Assets were acquired in Europe

e Assets were acquired in Australia

\—Y—}

Further enhancing portfolio
diversification

34 across 6 technologies
and / geographies

PRIVATE & CONFIDENTIAL

Addition of the renewable energy programme in Spain,

Portugal and Sweden for a total equity commitment of EUR53m

e 9.7MW already in operation and 30.3MW in advanced
construction stage.

Key construction milestone was achieved for the UK flexible
power plant with the production of the first stream of purified
CO2. The integrated plant is expected to be commissioned in H1
2025.

The first three hybridised solar with BESS assets in New
South Wales, Australia commenced operations, achieving
captured margins well above expectations

The hydro plant in Brazil received the prestigious gold award by
the Hydropower Sustainability Alliance.
* Only five plants have received the gold certification globally.

Post period-end, two additional solar sites were energised in
Brazil
* Athird solar site is expected to be energized in Q2

2025, adding a further 6.25MWdc of new capacity. »



Fund Portfolio Composition
Portfolio as at 31 December 2024 (by value®)

Portfolio by Status

lelsh and |
working capita
2%

Construction
29%

VH GLOBAL
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Portfolio by Geography

United States
29%

Sweden  (Cash and
Portugal 1% working capital
1% 2%
Spain \

Australia
13%

United
Kingdom
12%
Operational
69% Brazil
33%

Note* - These pie charts include the two assets that became operational post-period in Brazil

PRIVATE & CONFIDENTIAL

Portfolio by Technology

Cash and
waorking capital
2%

Terminal Storage
29%

Solar & BESS
13%

Flexible Power
with CCR
12%



Investment Updates
Q4-2024 Updates

Spanish, Portuguese and Swedish solar &

onshore wind assets

+ Portfolio acquired in Q3 2024, consisting of 5 solar PV
and wind assets across Spain, Portugal, and Sweden, and
the project rights to 4 ready-to-build (“RTB") solar PV
assets in Spain.

+ Due to interconnection delays on 2 RTB assets, project
rights were returned at no cost. No co-investor needed. 7
assets now in the programme, totalling 158.1MW
installed capacity

+ Milestones:

+ Spain 10.3MW solar PV: Mechanical completion
reached in February 2025, energisation expected in
H1 2025

» Portugal 20MW solar PV: Operational status expected
H2 2025

* Once the portfolio is fully operational on the power
generation side, we intend to begin hybridising these
assets

+ Target returns: Levered expected returns in line with
the Company's target return, with mid-teen target
returns post-value creation initiatives implemented

+ Expected leverage: c.50% LTV

_= VH GLOBAL
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A li lar PV with : :
HSSEHaR SOl assv;::ts battery storage UK flexible power with CCR asset

* Milestones
o 2 new solar & storage hybrid sites acquired in NSW
o 3solar & storage hybrid systems in NSW completed
construction and commissioning

+ Strong Q4 performance: margins significantly above
budget as a result of the solar PV plus BESS combination
capturing average prices higher than for standalone solar
o High prices driven by heatwaves, low wind resources,

and outages at major coal plants —this trend is
expected to continue as power prices remain highly
sensitive to supply and demand fluctuations,
particularly under current grid constraints

+ Upcoming assets: Final 2 hybrid assets expected to
come online in 03-25

PRIVATE & CONFIDENTIAL

+ Milestones:
o Power unit came online in Q4 2024, and the asset is
in the final stage of commissioning
o First stream of liquefied CO2 was produced into
holding tanks in February 2025
o Integrated plant expected to be fully commissioned
by H1-25

+ Programme impact:

o Provides reliable, high-efficiency, low carbon flexible
power into the grid, but also addresses the critical
structural shortage in the industrial gases market

o This unique combination paves the way for further low
carbon flexible power generation assets in the UK

13



Investment Updates

Q4-2024 Updates

Brazilian hydro facility Brazilian solar PV assets

Attractive long-term PPAs: secured long-term PPAs for
all of the plant assured capacity for both 2025 and 2026,
as well as nearly 30% of its capacity through to 2037.

o The programme’s operating partner and the
Investment Manager monitor the market for
opportunities to strike new PPAs for the uncontracted
capacity at attractive terms

Sustainability recognition: Awarded gold certification
under the Hydropower Sustainability Standard —only
attributed to 5 other hydro plants worldwide since its
formal introduction in 2021

+ Strong cashflows generated, in line with expectations

+ Milestones post-period: 2 solar distributed
generation (“DG") sites energised in January 2025,
bringing total operational capacity to 34.3MWdc across
12 sites
o Offtake agreements between 10-20 years, and

support clients to meet their decarbonisation targets

+ Upcoming assets:
o Athird solar site is expected to be energised in Q2
2025, adding a further 6.25MWdc of new capacity.
o Implementation of the construction for the final 3
sites of the programme under review

PRIVATE & CONFIDENTIAL

US terminal storage assets

* The assets operated near their full cash-generation
capacity under their contracted 24/7 terms.
o Underscored the asset's robust cash generation
capacity

+ Loan refinancing: January 2025, loan facilities upsized
from $16M to $30M, splitinto a $15M term loan and
$15M revolving credit facility

« Tariffimpact assessment: 1 Feb 2025, President Trump
imposed tariffs on Mexico, Canada, and China. Initial
analysis suggest the imposition of the tariffs on Mexico
should not have any material impact on northbound
product flow from Mexico to Brownsville terminals:

o Low risk as assets sit in Foreign Trade Zone with
optionality to transit fuels before re-export to 3rd party
countries and not incur tariffs

o Customer contracts designed to manage downside risk
and include minimum volume commitments regardless
of throughput through the terminals

VH GLOBAL
ENERGY INFRASTRUCTURE plec
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Governance &
Sustainability
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Discount Management
Focused on addressing the share price discount

» Bought back 26.7m shares since 15 Sept 2023
What has the Company done? « Continued to raise the company profile
* Focused on building out the share register

The Board and the Company are examining all
options for repaying the trust that shareholders
have placed in the Company over the past 4 years,
while continuing the work to bring the portion of
the portfolio that is still under construction into a
fully operational state

« There are multiple option available, all of which

What are the options and next are being discussed to have an outcome that is in
. the best interest of shareholders
steps? * InH1 2025 the Board plans to announce specific

actions it will propose to shareholders aimed at
addressing the share price discount to NAV

2~ VH GLOBAL
1 ENERGY INFRASTRUCTURE ple
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Corporate Governance

Change of Name

_=2~_ VH GLOBAL
1 ENERGY INFRASTRUCTURE plc

On 2 December 2024, the Company changed its name from VH Global Sustainable Energy Opportunities plc to VH Global
Energy Infrastructure plic

The ticker for the LSE was changed to ‘ENRG’, while the ISIN and SEDOL remained unchanged

This change was implemented to align with new regulatory requirements for fund names established by the European
Securities and Markets Authority (ESMA)

The Company’s sustainable investment objective — to “make an impact by supporting the attainment and pursuit of key
SDGs, where energy and energy infrastructure investments directly contribute to accelerating the energy transition” —
remains unchanged

VH GLOBAL
ENERGY INFRASTRUCTURE plc
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ESG Regulation & Framework
Alignment

The Company was among the first investment trusts to
announce its adoption of the 'Sustainability Impact' label
under the FCA’s Sustainability Disclosure Requirements
(SDR)

This label identifies investment products that aim to achieve
a pre-defined measurable impact in relation to an
environmental and/or social outcome

The adoption of the 'Sustainability Impact' label brings more
clarity and accountability, and reflects the Company's
continued commitment to achieving its sustainability
investment objective

57 VH GLOBAL
) ENERGY INFRASTRUCTURE plc




Sustainabilit Impact

Annual high ights

Sustainable

Development Indicator
Goal

« MWh of clean energy generated
+ Tonnes of CO,e avoided

13 CLIMATE
ACTION » Carbon footprint (Scope 1 & 2)
+ Weighted Average Carbon Intensity (WACI)

+ Embodied emissions pay back

GOOD HEALTH
AND WELL-BEING

» Tonnes (t) of pollutive compounds avoided
» Health & safety incident rate

VH GLOBAL

=% Note: "includes predicted generation and avoided emission calculations

=k ENERGY INFRASTRUCTURE plc

844,434 MWh
252,671 tonnes CO,e

3,789 tonnes CO2e
42 tCO2/$m
3 years'

SOX: 19,332

Zero

PRIVATE & CONFIDENTIAL

Performance 2024

856,666 MWh
262,501 tonnes CO, avoided
Equivalency: 317,284 UK homes

4,105 tonnes CO,e footprint
60 tCO2/$m Carbon intensity
3 years' Carbon payback

SOX: 22,402 tonnes displaced
PM 2.5 & 10: 1,977
NOX: 2,226

Two injuries in operating assets

19
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ESG Performance

Active asset management informed by frameworks and regulations

Sustainability Action Plan implementation Performance Reflected in External Disclosures
« Hydro-facility in Brazil achieved the hydropower « ENRG data disclosed in CDP reporting
sustainability standard + Highest sore for SME: B

* ENRG strategy in UNPRI reporting TCDP

« Australian PV completed provenance due diligence for . . :
) P P & « 5 stars scores achieved across disclosures [YSeeEE,
construction assets 2024

+ 21% efficiency in steam generation system at US SUMMARY SCORECARD
terminal storage | PRI Median [l Module Score

Hydropower | GOLD
sustainability . Direct - Infrastructure —
Standard | Project: Mascarenhas Hydropower Plant Kxx

Stage: operation Confidence building measures

Date: December 2024 *kkk

_a~_ VH GLOBAL
1 ENERGY INFRASTRUCTURE plc 20
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Annex
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Valuation Methodology

Capital Asset Pricing Model

Operational assets

RER Betax (ERP+CRP) Inflation Volatility
differential Premium
+ Source: Damodaran
i woss + 20y UST yield - B:updated in January . ) -
Discount Rate === . Source: Bloomberg + * ERP, Undated monthly + Ec;l;:t:)z.slé\/lF WEO + VH calculation
+ Updated at period-end * CRP:updatedin - Updated in April and
January and July Ficinnar

ERP = Equity Risk Premium
CRP = Country Risk Premium

Construction assets — valued at incurred cost

% VH GLOBAL
) ENERGY INFRASTRUCTURE ple
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Valuation Methodology (cont’d)

Capital Asset Pricing Model
Risk premium inputs extracted from
independent publicly available sources

Leverage assumptions Reflects current market environment
Long-term inflation O

Market data points (precedent transactions / trading comparables)

VH GLOBAL
ENERGY INFRASTRUCTURE plc
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Disclaimers

This presentation, its contents and any information provided or discussed in connection with it are strictly private and confidential
and may not be reproduced, referenced, distributed, transmitted or otherwise communicated to others, directly or indirectly, in
whole or in part, without the express consent of Victory Hill Capital Partners LLP or any of its affiliates (“Victory Hill"). This
presentation does not constitute an offer or invitation or solicitation of any security, product or service, including shares in the
Fund. Offers for shares in the Fund can be made only by the Fund’'s prospectus (the “Prospectus)”), which contains additional
information about the Fund, and in compliance with applicable law. Prospective investors must read the applicable Prospectus and
Key Information Document which contain additional information about an investment in the Fund. Distribution may
be restricted in certain jurisdictions.

Unless otherwise noted, information included herein is presented as of the dates indicated. This presentation is not complete and is
provided for information purposes only. The information contained herein may change at any time without notice. Victory Hill does
not have any responsibility to update the presentation to account for such changes. Victory Hill gives no guarantee or other
assurances (express or implied) and makes no representation or warranty, expressed or implied, with respect to the accuracy,
reasonableness, or completeness of any of the information contained herein, including, but not limited to, information obtained
from third parties. Victory Hill assumes no liability or responsibility and owes no duty of care for any consequences of any person
acting in reliance on the information contained in this presentation or for any decision based on it. Victory Hill does not undertake
to provide any recipient with access to any additional information or to update this presentation or to correct any inaccuracies in it
which may become apparent.

Victory Hill does not act for you and is not responsible for providing you with protections afforded its clients. The information
contained herein is not intended to provide, and should not be relied upon for, accounting, legal or tax advice or investment
recommendations. Investors should make an independent investigation of the investment described herein, including consulting
their tax, legal, accounting or other advisors, about the matters discussed herein.

Information contained herein may include information respecting prior investment performance of one or more funds or
investments including gross and/or net internal rates of return (“IRRs"). Information respecting prior performance, while a useful
tool in evaluating a fund's investment activities, is not necessarily indicative of actual results that may be achieved for unrealized
investments. The realisation of such performance is dependent upon many factors, many of which are beyond the control of Victory
Hill. Further, there can be no assurance that the indicated valuations for unrealized investments accurately reflect the amounts for
which the subject investments could be sold. Unless otherwise noted, all IRR amounts described herein are calculated as of the
dates indicated. “Gross IRR" of the Fund represents the cumulative investment-related cash flows for all of the investors in the Fund
on the basis of the actual timing of investment inflows and outflows (for unrealized investment assuming disposition of the
respective “as of” dates referenced) aggregated on a gross basis quarterly, and the return is annualized and compounded before
management fees, carried interest and certain other fund expenses (including interest incurred by the fund itself) and measures the
returns on the Fund's investments as a whole without regard to whether all of the returns would, if distributed, be payable to the
Fund's investors. Investing in a Fund is speculative and involves a substantial degree of risk. Risks include, but are not limited to, the

PRIVATE & CONFIDENTIAL

fact that the Fund has or may have: a limited or no operating history; volatile performance; leverage use; limited liquidity; high fees
and expenses; and a dependence on Victory Hill, which will manage the Fund'’s investments. Prospective investors should carefully
consider all risks described in the applicable Prospectus in determining whether an investment in the Fund is suitable. There can be
no assurance that the investment objectives described herein will be achieved. Nothing herein is intended to imply that the Fund's
investment methodology may be considered “conservative”, “safe”, “risk free”, or “risk averse”. Economic, market and other
conditions could also cause the Fund to alter its investment objectives, guidelines and restrictions. Investment losses may occur.
“Case studies” have been provided for discussion purposes only and are no guarantee of future results or that such investment
opportunities will become available to the Fund.

Past performance is not indicative nor a guarantee of future returns. The value on investments may fall as well as rise and
investors may not get back the amount invested. Changes in rates of foreign exchange may cause the value of investments to go up
or down. No representation is being made that any investment will or is likely to achieve profits or losses similar to those achieved
in the past, or that significant losses will be avoided.

Certain information contained herein may be “forward-looking” in nature. Due to various risks and uncertainties, actual events or
results or the actual performance of the Fund may differ materially from those reflected or contemplated in such forward-looking
information. As such, undue reliance should not be placed on such information. Forward-looking statements may be identified by
the use of terminology including, but not limited to, “may”, “will", “should”, “expect”, “anticipate”, “target”, “project”, “estimate”,
“intend”, “continue” or “believe” or the negatives thereof or other variations thereon or comparable terminology. Yield data is shown
for illustrative purposes only and has limitations when used for comparison or for other purposes due to, among other matters,
volatility, credit or other factors (such as number and types of securities.

This presentation has not been submitted to or approved by the securities regulatory authority of
any state of jurisdiction. This presentation is intended for distribution in the United Kingdom only to persons who: (i) have
professional experience in matters relating to investments, (ii) are investment professionals, high net worth companies or high net
worth unincorporated associations, or other investors).

Victory Hill Capital Partners LLP is authorised and regulated by the Financial Conduct Authority (FRN 961570). Victory Hill is the
investment manager of the Fund.
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Risk factors

An investment in the Fund entails substantial risks, including, but not limited to, those listed below. Prospective investors should
carefully consider the following summary of risk factors and carefully read the Fund'’s Prospectus and Key Information Document
for additional information and risk factors in determining whether an investment in the Fund is suitable:

Potential loss of investment - No guarantee or representation is made that the Fund's investment programme will be successful.
An investment in the Fund is speculative and involves a high degree of risk. Investors must have the financial ability,
sophistication/experience and willingness to bear the risks of an investment in the Fund. An investment in the Fund is not suitable
for all investors. Investors could lose part or all of an investment and the Fund may incur losses in markets where major indices are
rising and falling. Only qualified eligible investors may invest in the Fund. Results may be volatile. Accordingly, investors should
understand that past performance is not indicative nor a guarantee of future results.

Use of leverage - The Fund may utilise leverage and may also invest in forward contracts, options, swaps and over-the-counter
derivative instruments, among others. Like other leveraged investments, trading in these securities may result in losses in excess of
the amount invested.

Valuations - The net asset value of the Fund may be determined by its manager, as applicable, based on information reported
from underlying portfolio companies. Certain portfolio assets may be illiquid and without a readily ascertainable market value.
Valuations of portfolio companies may be difficult to verify.

Fees and expenses - The Fund is subject to substantial charges for management and other fees regardless of whether the Fund
has a positive return. Please refer to the Fund's Prospectus for a more complete description of risks and a comprehensive
description of expenses to be charged to the Fund.

Reliance on key persons - The Victory Hill Board and the Investment Manager have total trading authority over the Fund and may
be subject to various conflicts of interest. The death, disability or departure of certain individuals affiliated with Victory Hill may have
a material effect on the Fund.

Concentration - The Fund may hold only a limited number of investments, which could mean a lack of diversification and
higher risk.

Counterparty and bankruptcy risk - Although Victory Hill will attempt to limit its transactions to counterparties which are
established, well-capitalized and creditworthy, the Fund may be subject to the risk of the inability of counterparties to perform with

PRIVATE & CONFIDENTIAL

respect to transactions, whether due to insolvency, bankruptcy or other causes, which could subject the Fund to substantial losses.

Limited liquidity - Investments in the Fund may be illiquid and it may be difficult for shareholders to realise their investment as
there may not be a liquid market in the Fund'’s shares. Only variable levels of secondary market liquidity exist for the sale of the
Funds’ shares, nor is a more liquid market likely or expected to develop.

Volatile markets - Market prices are difficult to predict and are influenced by many factors, including: changes in interest rates,
weather conditions, government intervention and changes in national and international political and economic events.

Potential IRR Information - Potential IRR information is hypothetical in nature and is shown for illustrative, informational
purposes only. This material is not intended to forecast or predict future events, but rather to demonstrate Victory Hill's investment
and decision-making process. It does not reflect the actual returns of any portfolio strategy or holding and does not guarantee
future results. Unless otherwise indicated, the potential IRRs are the good faith views of Victory Hill as

of the date indicated based on a number of assumptions/factors, including but not limited to, current monetary policy, inflation
expectations and other fundamental and technical factors that determine interest rate levels in applicable markets and likelihood of
default. Victory Hill makes no representation as to the reasonableness of the assumptions or that all assumptions have been stated
or fully considered. Actual returns may vary significantly from those stated herein. Changes in the assumptions may have a material
impact on the potential IRRs presented. All data is shown before fees, transaction costs and taxes. References herein to “target IRR"
or comparable terminology are provided as indicators as to how Victory Hill intends to manage the strategy were

it to be formed, and are not intended to be viewed as indicators of likely performance returns to investors. Target IRR and other
similar information is based upon estimates and assumptions that a potential investment will yield a return equal to, or greater
than, the target. There can be no assurance that target returns will be met or that Victory Hill will be successful in finding
investment opportunities for the strategy that meet these anticipated return parameters. The estimate of potential return from a
potential investment is not a guarantee as to the quality of the investment or a representation as to the adequacy of the
methodology or assumptions used in estimating returns. The magnitude of market inefficiencies experienced over the course of the
investment period of the strategy may partially dictate overall returns.

Unless otherwise indicated, target IRR is presented on a gross basis and does not reflect the effect of management fees, expenses
or taxes that would be imposed, all of which would reduce returns.

25



- -
==
« 2 -
':::(" o =
. e .'o-*"
oR &
1
i
‘,\"‘
.
P s by
o oy

VH GLOBAL
ENERGY INFRASTRUCTURE ple

PRIVATE & CONFIDENTIAL

Victory Hill Capital Partners LLP

21-22 Warwick Street,
London W1B 5NE
United Kingdom

T: +44(0)20 7129 1141
E: info@victory-hill.com

W: victory-hill.com
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