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Sector Overview




Infrastructure Landscape

The Backbone of the Next Cycle

Infrastructure Definition & Breakdown Global Positioning

- F\//EBITDA Rel. Difference between Listed infrastructure & MSCI World Index

EU
Data centres & energy Regulatory frameworks Increasing private
Taxes Gov. debt transition created a new and public stimulus capital inflows for yields
demand shock. encourage deployment. and stability.
Policy
Defining the rules (RAB, allowed return) & targets. Private infrastructure assets delivered 11.5% rolling 1Y returns.

Frmmmm e Valuation Discount R it
L 40% I
Public L 30%
Traditional PPPs Mixed Concessions i £ 20% i
Private ' 3 |
'3 10% !
1 © 1
> ' E 0% \\/J i
3 |
Corp. FCFs. Operators Corp. debt i 5 10% i
Develop (network) plan, receive approval & own assets. o !
A ! -20% !
t:.% L -30% |
Providers : 2016 2019 2022 2025 |

Build and supply the physical components of infrastructure.

Demand and energy transition mandates are creating a unique investment upcycle characterized by stable, inflation-linked returns and significant valuation upside.

Sources: Bloomberg Finance L.P., BlackRock, CBRE, itf~-OECD, MSCI, World Bank -4 -| Valid until 29/01/2026 © WUTIS - Global Markets



Comparison Across Regions

Europe’s Relative Strength

China: Buildout Gap US: Catch-Up Trade

40 Power Grid CAPEX per MWh of Electricity Consumption 10 Bl Infrastructure Construction Factor Score
i Forecast
g 30 E
52 _
£ f 4
= .
1 1
s 5 2
0 : 0
2020 2030 2040 2050 2015 2017 2019 2021 2023 2025
Europe us Global China India US Proxy Score EU Proxy Score
N N
EU lags behind China's Superior governance, European PPPs to unlock US spending momentum 80%+ of global .
- . . . . o . . European equities are
investment synergies standards, and domestic more private capital hitting constraints infrastructure fund flows . .
. . . . S . trading at a discount
across clean energy and market protection deliver funding, while China is allowing Europe to close go to Europe, away from compared to the US
infrastructure investment. EU strength. constrained by SOEs. the gap. the US policy uncertainty. P '

The EU Infrastructure landscape offers a unique positioning with respect to the political and economic environment, with a large runway to go.

Sources: BloombergNEF, European Commission, PitchBook, Reuters, S&P, Financial Times - 5 -| Valid until 29/01/2026 © WUTIS - Global Markets



Historical Valuations of EU Infrastructure
Main Drivers

2020

2021 2022 2023 2024

2025
Recovery Ukraine War

- L/ & & © ™

COVID Shock

_ . ) Rates eased, focus
Manufacturing paused Demand rebounds amid Energy resilience a Tight cost of capital shifted to EU action Lower rates and record
but EU policy support supply bottlenecks, made a priority, forcing shift investment to must- plans amidst a split data center demand
shifts urgent investment. with focus on green a pivot to LNG and grid do grid reliability between housing and trigger a regulated utility
project pipeline. upgrades. energy security. civil engineering. capex super-cycle.
30
25
=
o
© .
g 20 NextGenerationEU it for 557
§ Recovery Fund Package REPowerEU
'
15
Recitnts. LT ekt
Facility Launch Chips Act Green Deal + Raw Pk
10 Materials & Net-Zero
Jan20 May20 Sep20 Jan21

Package
May 21 Sep21 Jan22 May?22 Sep22 Jan23 May23 Sep23 Jan24

May 24 Sep24 Jan25
EU Infrastructure Beneficiaries*

May 25 Sep25 Jan 26
MSCI Europe

- MSCI Europe Infrastructure

Sources: Bloomberg Finance L.P., European Commission, ECB, Eurostat, EIB, Trade Economics, S&P
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EU Priorities

Ambitious 2030 Targets Creating Implementation Gaps

Strategic Agility

Critical infrastructure cybersecurity
Critical entities coverage

<«———— 85% gap* —— >

Grid equipment security
Grid CapEx vs. required pace

<—— 50% gap* ——>

Cross-border energy security
Electricity interconnection level

<« 74% gap* —>

More Competitiveness

Y%

Power price dispersion
Cross-country wholesale spreads

23% gap*
Faster project delivery
Permitting still slow vs shorter approval
<« 80% gap* ——— >
Higher productivity via transport
TEN-T core network completion
<« 81% gap* — >

Sustainability

*

Grid reinforcement for renewables
Congestion/curtailment; bottlenecks remain

<«— 42% gap*—>

Industrial electrification
Connection queues show bottlenecks

<«— 53% gap* ——>

Clean mobility (EV public charging)
Public charging points

<« 71% gap* —>

@ Dependencies & weak resilience
Issues (incl. cyber) expose networks.
/ NZIA/CRMA localise supply,

EU response rollout and lead times still lag.

X Slow permitting & project

Issues delays keep costs high.

a Revised TEN-T & RED, delivery

and connection queues persist.
EU response q P

; Electrification outruns grids:
RIS queues, congestion, curtailment.
m Electricity market reform,

execution constraints remain.
EU response

EU targets are set, but delivery is lagging; the implementation gap translates into a multi-year, policy-anchored capex pipeline.

Sources: European Commission, European Court of Auditors; * - shortfall vs. the 2030 target pace

- 8 - | Valid until 29/01/2026
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EU Infrastructure Financing

From Budgets to Markets, Financing EU Infrastructure

i National i i i
i Budgets I : i /il Economic growth: upgrades of Attractive risk-return: regulated :
! 125 Lo 1 grids, ports, rail, lift productivity. CFs fit long-duration capital. !
i Private , : Energy security: grid Inflation protection: many ,
i 175 : ' A systems reduce import E=] revenues are CPl-linked or reset
Current dependency. via regulation.
! Funding Lo !
! EU 590 b . Policy delivery: certain De-risking: !
Programs I ¢ investments are only available guarantees/PPAs crowd in
! 174 . to governments. institutional capital. !
i Develop. U i
| Bank Lo |
; o L Public Funding Possibilities Private Funding Possibilities :
i , RRF reprogramming + faster disbursement, CEF i i = St i
! Public m call awards to projects. Funding Do <> NextGener%tionEU Insurers and pension |
! Deficit b - . /‘ funds rotating into !
. erici U style borrowing [Erp e |
| Private @ Insurers/pensions buy infra debt/equity (ELTIFs); 210-500 L EU level (RRF/InvestEU/CEF). Asset owners i
i corporates fund capex, bonds. Lo :
I i I - National budgets, = Utilities/operators capex i
! ro 7 sovereign / municipa = project rinance, !
: _ _ b o ign / municipal ? & project fi ,
: Mixed EIB guarantees .l Inv?stEU de-risk senior debt, Lo Member / supra green bonds, B o infrastructure bond :
i unlock PPP/project finance. i i states special funds. markets iSSUANCE. i

Sources: Center for Economic Policy Research, BCG -9 -| Valid until 29/01/2026 © WUTIS - Global Markets



EU Macroeconomics

Macro Stability Supports Funding, Corporates Drive Capacity Investment

7% 5 e
' 6% o |
i *Avg. Debt Maturity: 8.7Y | | i
' 5% Do i
! Ample fiscal space | | |
o | e
| 3% Lo 19
| 2005 2007 2009 2011 2013 2015 2017 2019 2021 2023 2025
L 2% Lo |
! 2007 2009 2011 2013 2015 2017 2019 2021 2023 Lo Creditimpulse (3m roll) ~ ====BLS credit conditions (3q roll) !

——————————————— Italy vs. Germany 10Y Bond Spread EREEEE D EU Public & Corporate Financing Conclusion
300

i e =

Credit conditions are Sovereign Fiscal space
easing again pricing management
Banks are less restrictive,  The Italy-Germany spread Low debt service
which supports issuance is below its peak, keeping costs and longer debt
and refinancing. public funding stress maturity enable large
contained. fiscal flexibility in EU.

Financing window is reopening, but delivery needs private capex alongside public support.

Sources: ECB, Bloomberg Finance L.P., IMF; * - wght. avg. debt maturity of top 5 EU economies -10 - | Valid until 29/01/2026 © WUTIS - Global Markets
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Comparison Across Subsectors

Europe’s Backlog in the Energy Sector

e e Cumulative Investment Need, €bn SRR e % Chg. in Total Tenders’ Budget (2025 vs. 2021)

m Average yearly investment*

| m Investment (momentum) ®Investment gap | v ' E i
| 800 Lo
1000 >2X
2600 L :
: 500 ﬂ L ol !
| 1000 300 ' | Cities & ‘ i
! Lo Buildings !
: 600 300 Do +35% Transport & !
: 2800 ' ! Maritime |
: Lo +46%
: 2700 v |
! Energy Transport &  Information & Nature & Cities &  Total Investment 2015-2024 2025-2040 i i Energy |
. Maritime Telecom Resources Buildings 2025 - 2040 Annualized | |
Investment Need by Progress Lo ‘ Info & Telcos '
| : 1 ¢y 1
: o o 0 0 Do Nature & +96% :
: 20 /0 30 /0 40 A') 10 /0 i ! Resources !
i €2.2T €3.9T €4.7T €1.4T Lo +2% |
: (€2.21) (€3.97) (€4.7T) (€1.47) Lo ° Smal High XA
! . ; A q P 2025
! Far Behind Behind Target Within Sight : L_________________________?f’f’??f ______ B_ u_d_g_e_t ________ :
| DCs, Power Rail & Housing Onshore Wind, 5G i

| Transmission Renovations Commercial Buildings '

| No clear legislation, : Medium-speed permitting, partly Sufficient policies, | Europe’s infrastructure backlog is energy-led:

i Lack of policy support, S : I ! . . . . . .

: absent targets, supply e G BT sufficient policy support, limited supply . delivery remains materially behind target, implying

! chain disruptions. ' continued monitoring is needed. chain risks. | a multi-year, policy-supported investment runway.

Sources: BCG, EU Tenders -12 - | Valid until 29/01/2026 © WUTIS - Global Markets



Energy Infrastructure

Grids as the Centre of Electricity Chain

Electrification & Demand Power Grids Generation & Storage  |[JEEEEEEEEEEEEEEES Data Centre Design Capacity @ = = EEEEEEEEEEEEEES

France Germany Spain Italy (North)

i 10000 50% |

' mInstalled capacity =~ ®Planned capacity = © % of peak electricity demand '

! 8000 ° 409 :

EV's, DC’s, Renewables & | & - g |
Heat pumps Conventional i 5000 o 30% ,;_"3 5 i

E HES

w \ 4 1T 4000 20% § 2!

oz -9 A L ! 28

/ﬁ\ . > “‘ < -:Ea /l l\ | 2000 e} 10% K '-'ij :
- = =1 Ilhemaas
0 I

| - - 4 4.4 |

| a ‘ ' - -w W W -I_ ‘ ' !

Grids constraining entire energy infrastructure |mmmmmmmmmmmo- Signal of Potential Network Instability e

1 250 i

! 12-month rolling average of intra-day power spreads '

1 200 |

® A N ‘ |

| 100 :

| 50

More than 1,700 GW of 40% of distribution grids Underinvestment led to ! = :
renewable energy are over 40 y.o., with congestion costs rising L0 i
blocked in Europe by avg. power lines life from €5.2bn in 2022 to I 2019 2020 2021 2022 2023 2024 2025 !
grid bottlenecks. span being 40-60 years. projected €26bn by 2030. ! |

Power grids represent the key bottleneck for energy Infrastructure, with generation and demand scaling faster than grids can adapt.

Sources: Strategic Energy, IEA, ECA, Allianz - 13 - | Valid until 29/01/2026 © WUTIS - Global Markets



Power Grids

Energy Infrastructure Bottleneck

1 | .
1 I .

1 I ,

1100 Do

\ E | . Market-wide capacity

| b mechanism

1 80 -

| Do B strategic reserve

1 60 P

i - ] Capacity market or strategic
| 40 b reserve under development
1 I 1

i i | N Capacity mechanism or strategic
1 20 Lo reserve under development
1 | 1

1 1

i 0 i i [ ] No capacity mechanism

1 2020 2021 2022 2023 2024 2025 2026 2027 | i

! 1

1 | 1

1 | 1

mEU = Germany

Taking the right steps

@ = £ T

Cutting down permitting Tackling the skills and Grid operators getting a — . " .
time labour shortage fair valuation for risk M&A Activity Supply-chain

Country-by-country capacity schemes
increase grid bottlenecks, making grid
expansion unavoidable.

Dealmakers are Being slow relative to the Long lead times for key
Inland grid projects Net zero University Small changes enabling repositioning portfolios speed of new project equipment and materials,
from 5 to 2 years. for 100.000 people. investment flows. and starting partnerships. announcements. delaying upgrades.

Grid investment is becoming unavoidable across the EU.

Sources: BloombergNEF (Power Grid Investment), Bloomberg, Bruegel, PwC - 14 - | Valid until 29/01/2026 © WUTIS - Global Markets



I .s.i;?? l“ 1 , ‘

u\ww .v i 'l '|| “ (IR b TANGANR:

i u Vg3 uu AT ‘i. VAR Y A VANV
AV Hllul 'nlmluu::és_ muulm! -

!.W" :%"u!”

v———

\. __‘ £ :.‘ ¥
"‘ “‘Wl“lllln ; mmﬂﬂmer" .‘A

4 Dl — <\l
~Screening &Trade



Screening Process

Leveraging the Positioning of EU Infrastructure

Investment Thesis

Screening Process

Macro: Disinflation and a policy-rate peak reduce funding stress and improve Main Universe Valuation Outcome 1
visibility for multi-year capex. .

EU Infrastructure Subset stocks with P/E

Beneficiaries Index* below the industry Cheap and tradable EU
Financing: EU programmes, national budgets, and development banks crowd with Stoxx Europe 600 median (<22x). infrastructure
in private capital to scale the pipeline even beyond fiscal limits. as a base. beneficiaries.

v
. . . y _ . . Step 1 Step 2 Selef:t c<_>mpanie.s

Europe: Delivery is behind ambitious targets, converting the implementation appearing in both lists.
gap into a durable, policy-backed investment runway. N\

Parallel Universe

The Greatest Hits

Consistent direct and
indirect tender

Budget: Energy is the fastest-accelerating tender budget category and Most frequent energy Either top 10 most winners.
remains the most behind plan, implying sustained order flow. infrastructure tender frequent non-public

winners since 2021 subcontractors or top 10

with >50% revenues. publicly traded winners. Outcome 2

Grids: Electrification (EVs, heat pumps, data centres) is outpacing grid
capacity, with connection constraints and price dispersion confirming urgency.

Regulatory De-risking: Faster permitting and clearer remuneration/WACC,
reduce execution and return risk, accelerating investable capex.

vVINCI ff

A\

Screening Outcome

f\féxa ns

KONCAR

Easing macro headwinds plus a policy-anchored delivery gap set up a multi-year EU grid
capex cycle, making power grids the highest-conviction infrastructure bottleneck trade.

© WUTIS - Global Markets

Sources: Bloomberg Finance L.P., MSCI, TED; * - Appendix 2 - 16 - | Valid until 29/01/2026



Peer Comparison

Linking Sector Research with Screening Outcomes

VINLCI J{

oc
Infrastructure and facilities
| Exposure operator
MCAP €69.15 bn
P/E EV/EBITDA
14x 7x
EBITDA Margin 17.34 %
ROE, % 16.76 %
ROA, % 3.92 %
12M, % +15 %
FCF 5Y CAGR 14.14%
Defensive, diversified in
Comment infrastructure, so not a pure
grid-equipment play.

IKONCAR

KOEI

Electrical equipment
manufacturer

€2bn

P/E EV/EBITDA
13.81x 9x

€1.23 bn
17.52 %

€185 m

22.711 %

9.05 %
+43 %

52.66%

Pure electrical equipment pick,
with great growth potential due
to the announced projects.

f\ﬁexa ns

NEX

Energy generation,
transmission & distribution

€ 5.65 bn

P/E
11.74x

EV/EBITDA
5.67x

€8.55bn
8.54 %

€321 m

15.9 %
3.93 %
+36 %

14.62%

Direct beneficiary in
electrification that trades at

discount compared to other.

_____

800
700
600
500
400

300

160
140
120
100

80

60

&

’

Koncar

U’V’

° P PP
<<® @'D ?Q @‘b 5\}

e CROBEX Return

Source: Bloomberg Finance L.P.

-17 - | Valid until 29/01/2026
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|. Company Overview
KONCAR - Elektroindustrija d.d.

Key Facts & Figures

Valuation Ratios

Kondar operates in the electrical engineering industry. The 25 E Forecast
I(DNEA“ Company manufactures and services electrical equipment '
such as medium and high voltage electric equipment, 20 !
design and construction of power generation. 15 i
10 |
33 = 9 0.38% 5
sta m)J .38% 5 |
0 |
HQ: Zagreb, Employees: Foundation: Presence: Dividend 2020 2021 2022 2023 2024 2025 2026
Croatia 5975 1921 130+ countries Yield EP/E mEV/EBITDA
Key Financials & Drivers
200 20 N, Sustainability
150 C Konc¢ar manufactured Croatia” s first battery train which was launched
15 ’ into service during the end of 2025.
100
50 10 Capital Expenditures
0 !/ Konéar plans to invest 550min in 3 years and has just announced the
— e 5 creation of a new factory in joint venture with Siemens.
-50 I
-100 0 Potential Ukraine exposure
2020 2021 2022 2023 2024 Kon¢ar is implementing advanced microgrid at Zagreb headquarters
mmmm Free Cash Flow — ==—=EBITDA Margin NI Margin and they already have reconstruction contracts.

Sources: Company Reports, Bloomberg Finance L. P.

- 18 - | Valid until 29/01/2026
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Il. Company Overview
NEXANS

Key Facts & Figures

Valuation Ratios

Nexans provides energy solutions. The Company
specializes in power generation, transmission, and
distribution, infrastructure, and mobility services, as well as
offers cabling and electrical systems.

f\rexans

1\
ﬂ Se2 ) 1.99%
HQ: Paris, Employees: Foundation: Presence: Dividend
France 28,498 2000 41 countries Yield

Key Financials & Drivers

35 Forecast
30
25
20
15

10

-1 'h1'n'n 01’0 'R
0

2020 2021 2022 2023 2024 2025 2026
P/E mEV/EBITDA

350
300
250
200
150
100

50

0

2020 2021 2022 2023 2024
mmmm Free Cash Flow

EBITDA Margin  ===N| Margin

New CEO
After the surprising appointment of Julien Hueber as CEO, Nexans’
shares dropped in price by 9.5%.

Business
Nexans enters negotiations for the sale of Autoelectric, this would be
the final step in the group’s transformation into pure electrification.

Sustainability
Nexans announced recently that it has been awarded an ‘A’ score by
CDP, the non-profit environmental disclosure organization.

y

Sources: Company Reports, Bloomberg Finance L. P.

-19 - | Valid until 29/01/2026

© WUTIS - Global Markets






Appendix

Sources
S R T

Bloomberg Finance L.P. Software 28/01/2026 Economic and company data

MSCI Link 19/01/2026 Slide 16

European Commission Link 12/01/2026 Slide 8

European Court of Auditors Link 12/01/2026 Slide 8

BCG 12/01/2026 Slide 9

Center for Economic Policy Research Link 12/01/2026 Slide 9

ECB 12/01/2026 Slide 10

ECB 12/01/2026 Slide 10

CBRE Link 28/01/2026 Slide 4

It--OECD Link 28/01/2026 Slide 4

EIB Link 28/01/2026 Slide 6

PitchBook Link 28/01/2026 Slide 5
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https://www.msci.com/indexes/documents/methodology/1_MSCI_Global_Industry_Classification_Standard_GICS_Methodology_20240801.pdf
https://digital-strategy.ec.europa.eu/en/policies/5g-observatory-2025
https://www.eca.europa.eu/ECAPublications/SR-2026-02/SR-2026-02_EN.pdf
https://www.danskindustri.dk/globalassets/politik-og-analyser/politiske-udspil/2025/infrastructure-for-a-competitive-europe/executive-summary-infrastructure-for-a-competitive-europe.pdf
https://cepr.org/publications/books-and-reports/private-participation-infrastructure-what-role-public-private
https://data.ecb.europa.eu/data/datasets/BLS/BLS.Q.U2.ALL.O.E.Z.B3.ST.S.WFNET?chart_props=%3D
https://data.ecb.europa.eu/data/datasets/BLS/BLS.Q.U2.ALL.O.E.Z.B3.ZZ.D.WFNET
https://mediaassets.cbre.com/-/media/project/cbre/bussectors/cbreim/insights/articles/2025/september/infrastructure-quarterly-q3-2025/infrastructure-quarterly-q3-2025.pdf?rev=5f674952d73e4573972d61090ee5ba66
https://www.itf-oecd.org/sites/default/files/docs/competition-infrastructure-projects-ppp-europe.pdf
https://www.eib.org/files/publications/economic_investment_report_2021_chapter02_en.pdf
https://pitchbook.com/news/articles/europe-expands-share-of-global-pe-infrastructure-fundraising

Appendix

Sources

I N T
Boston Consulting Group Link 27/12/2025 Slide 12
Strategic Energy Link 28/01/2026 Slide 13
IEA Link 28/01/2026 Slide 13
ECA Link 28/01/2026 Slide 13
Allianz Link 28/01/2026 Slide 13
Bruegel Link 19/01/2026 Slide 14
Financial Times Link 28/01/2026 Slide 5
Reuters Link 28/01/2026 Slide 5
European Commission Link 28/01/2026 Slide 5
Trade Economics Link 28/01/2026 Slide 6
S&P Link 28/01/2026 Slide 6
PwC Link 28/01/2026 Slide 14
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https://web-assets.bcg.com/65/76/c480260343378a832dd52d1f8e4a/infrastructure-for-a-competitive-europe-r.pdf
https://strategicenergy.eu/more-than-1700-gw-of-renewable-energy-blocked-in-europe-by-grid-bottlenecks/
https://www.iea.org/data-and-statistics/charts/maximum-design-capacity-of-data-centre-facilities-in-the-european-union-by-country-2025
https://www.eca.europa.eu/ECAPublications/RV-2025-01/RV-2025-01_EN.pdf
https://www.allianz-trade.com/content/dam/onemarketing/aztrade/allianz-trade_com/en_BE/belgium/01-documents/2025-07-30-Infrastructure-AZT.pdf
https://www.bruegel.org/policy-brief/europes-electricity-capacity-mechanisms-need-be-better-coordinated
https://www.ft.com/content/03877379-8a4a-4dd6-b681-8aadb67578ae
https://www.reuters.com/world/europe/euro-zone-manufacturing-expanded-first-time-since-early-2022-august-pmi-shows-2025-09-01/
https://taxation-customs.ec.europa.eu/carbon-border-adjustment-mechanism/cbam-legislation-and-guidance_en
https://tradingeconomics.com/euro-area/interest-rate
https://www.spglobal.com/automotive-insights/en/blogs/2023/7/the-semiconductor-shortage-is-mostly-over-for-the-auto-industry#:~:text=In%20short%2C%20the%20dearth%20of,volumes%20during%20the%20same%20timeframes
https://www.pwc.com/gx/en/services/deals/trends/energy-utilities-resources.html

Appendix

Sources

S
BlackRock Link 18/01/2026 Slide 4
World Bank Link 28/01/2026 Slide 4
European Parliament 28/01/2026 Slide 12
TED 28/01/2026 Slide 16
BloomberNEF Software 18/01/2026 Slide 4
European Commission Link 28/01/2026 Slide 6
ECB Link 28/01/2026 Slide 6
Eurostat Link 28/01/2026 Slide 6
EIB Link 28/01/2026 Slide 6
IMF Link 28/01/2026 Slide 10
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https://www.blackrock.com/corporate/literature/whitepaper/bii-global-outlook-2026.pdf
https://blogs.worldbank.org/en/ppps/private-capital-for-infrastructure--resilience-amid-uncertainty-
https://www.europarl.europa.eu/RegData/etudes/BRIE/2025/779267/EPRS_BRI(2025)779267_EN.pdf
https://ted.europa.eu/en/
https://commission.europa.eu/system/files/2021-12/eb069_en.pdf
https://www.ecb.europa.eu/press/press_conference/monetary-policy-statement/2025/html/ecb.is250605~f00a36ef2b.en.html
https://ec.europa.eu/eurostat/statistics-explained/index.php?title=Industrial_production_statistics
https://www.eib.org/files/efs/economic_investment_report_2020_executive_summary_en.pdf
https://www.imf.org/en/about/factsheets/sheets/2023/imf-world-bank-debt-sustainability-framework-for-low-income-countries

Appendix 2: Custom EU Infrastructure Beneficiaries Index
Capturing Broader EU Infrastructure Equity Market

Index Construction Methodology T EU Infrastructure Beneficiaries Index = = EEEEEEEEEEEEE

Stoxx Europe 600 Price Index EUR (> 40% Free Float, avg. daily value traded > €3mn).

GICS Sector GICS Subindustry

Communication Equipment, Electronic

Information Technology Equipment & Instruments.

Energy Oil & Gas Equipment & Services.

Construction & Engineering, Building Products,

+ Filter-out all companies not related to infrastructure build-outs (or too indirectly). MSCI Europe EU Infrastructure Beneficiaries ~====MSCI Europe Infrastructure

. ; . 11 k
Agricultural & Farm Machinery, Construction 15 3 stocks
. Machinery & Heavy Transportation Equipment, Jan 20 Jan 21 Jan 22 Jan 23 Jan 24 Jan 25 Jan
Industrials . . o o~ L
Industrial Machinery & Supplies & Components,

Electrical Components & Equipment, fmmm e Forward P/E Ratios [N
Heavy Electrical Equipment, Airport Services. | 30 !
i Preferred dividends are excluded 1
Materials Construction Materials, Copper, Steel. ! o5 from the forward P/E calculation |
! for the custom index. |
Electric Utilities, Gas Ultilities, Independent Power : 20
Utilities Producers & Energy Traders, Multi-Utilities, ! |
Renewable Electricity, Water Utilities. ' 15 :
Communication Services Integrated Telecom. Svs, Wireless Telecom Svs. 10 E
i Jan 20 Jan 21 Jan 22 Jan 23 Jan 24 Jan 25 Jan!

___________________________________________________________________________________

Source: Bloomberg Finance L.P. - 24 - | Valid until 29/01/2026 © WUTIS - Global Markets



Appendix 3: Custom Index Mix & Power Grid Tailwinds
Investable Universe (GICS L2) and EU Grid Build-Out Indicators

[T Energy Employment by Technology ---------------------- T Electricity Grids (km of lines) -------------------------
' m Coal .

| gggi I " Oil and gas o i 1-25

' 2035 RS = Low-emissions fuels i i . 0.5 - 1
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This document is strictly confidential and remains the property of WUTIS. You agree that you shall only use this document for the purpose of evaluating and considering the matter or possible transaction to which this document relates. This
document may not be distributed, published, reproduced, or disclosed, in whole or in part, to any other person, nor relied upon by you or any other person, nor used for any other purpose at any time, in each case without the prior written
consent of WUTIS.

This document does not constitute nor does it form part of an offer to sell or purchase, or the solicitation of an offer to sell or purchase, any securities or any of the businesses or assets described herein or an offer or recommendation to enter
into any transaction described herein nor does this document constitute an offer or commitment to provide, arrange or underwrite any financing. You are responsible for making your own independent investigation and appraisal of the risks,
benefits, appropriateness and suitability of any transaction or matter contemplated by this document and WUTIS is not making any recommendation (personal or otherwise) or giving any investment advice and will have no liability with respect
thereto. The decision to proceed with any transaction or action contemplated by this document must be made by you in the light of your own commercial assessments and WUTIS will not be responsible for such assessments.

Neither WUTIS nor any of its subsidiaries or affiliates, nor any of their respective officers, directors, employees or agents (WUTIS together with such persons being the “WUTIS Group”) accepts any liability whatsoever for any direct, indirect or
consequential losses (in contract, tort or otherwise) arising from the use of this document or its contents or any reliance on the information contained herein. WUTIS Group is not responsible for any specialist advice, including legal, regulatory,
accounting, model accounting, tax, actuarial or other advice.

This document was prepared on the basis of information and data, obtained from publicly available sources and, where applicable, from you and/or any other entity that may be involved in any transaction or matter contemplated by this
document (and/or any of your or the aforementioned entities’ affiliates), in each case prior to or on the date hereof. The information in this document has not been independently verified by WUTIS. WUTIS has relied on any information provided
by you or from third party or public sources as complete, true, fair, accurate and not misleading. With respect to any financial or operating forecasts and analyses provided to it, WUTIS has assumed that they are achievable and have been
reasonably and properly prepared on bases reflecting the best currently available information, estimates and judgments as to the future financial performance of the entity(ies) to which they relate and that such forecasts or analyses would be
realised in the amounts and time periods contemplated thereby. No member of the WUTIS Group, makes any warranty or representation, express or implied, as to the accuracy, completeness or reasonableness of the information (including
projections and assumptions) contained in this document whether obtained from or based upon third party or public sources or otherwise.

This document is given as at the date hereof, may not be final, is based on information available to WUTIS as at the date hereof, is subject to any assumptions set out therein and is subject to change without notice. Accordingly, this document
may be based on (a) data and information that may no longer be current and (b) estimates that may involve highly subjective assessments. It should be understood that subsequent developments may affect this document and the WUTIS
Group does not undertake any obligation to provide any additional information or to update any of the information or the conclusions contained herein or to correct any inaccuracies which may become apparent. Any data or information
regarding, or based on, past performance is no indication of future performance.

Members of the WUTIS Group are involved in a wide range of commercial banking, investment banking and other activities out of which conflicting interests or duties may arise. In the ordinary course of its business, the WUTIS Group may
provide services to any other entity or person whether or not a member of the same group as you (a “Third Party”), engage in any transaction (whether on its own account, on behalf of any Third Party or otherwise, and including any transaction
or matter contemplated by this document), notwithstanding that such services, transactions or actions may be adverse to you or any member of your group, and the WUTIS Group may retain for its own benefit any related remuneration or profit.
The WUTIS Group operates in accordance with a conflicts of interest policy which identifies conflicts of interest it faces in the ordinary course of its business, and establishes organisational and procedural measures to manage those conflicts
where it is reasonably able to do so. Neither WUTIS nor any other part of the WUTIS Group shall have any duty to disclose to you or utilise for your benefit any non-public information acquired in the course of providing services to any other
person, engaging in any transaction (on its own account or otherwise) or otherwise carrying on its business. WUTIS’ research analysts and research departments are independent and are subject to certain regulations and internal policies.
WUTIS research analysts may hold opinions and make statements or investment recommendations and/or publish research reports with respect to any company referred to herein, the transactions contemplated herein or any person or entity
involved therein or related thereto that differ from or are inconsistent with the views or advice communicated by WUTIS.
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