EFRONT INSIGHT BIANNUAL
INFRASTRUCTURE REPORT

Infrastructure investments play a pivotal role in shaping the socio-economic landscape of nations,
fostering innovation, and promoting the well-being of communities. Private infrastructure
investments are evolving rapidly as a global asset class. This evolution requires clear classification
of the individual infrastructure companies and a granular performance assessment. The eFront®
Insight Research platform provides a robust framework for evaluating these investments, drawing
on an extensive database of deal-level information.

The performance metrics for the eFront® Insight Research Infrastructure report are extracted from
deal-level data encompassing approximately 9,500 distinct transactions in over 100 countries,

reported by more than 800 funds focusing on infrastructure investments, as of the last quarter of
2023.

This report, published every six months, presents detailed performance breakdowns by the
infrastructure deal location, the investment style, fund vintage year and by the highly-granular
TICCS® industry sectors.

With the eFront® Insight database sourcing information directly from investors and fund managers
specializing in infrastructure investments and updating it with new data on deal fair values every
quarter, we can report both investment-to-date and periodic performance. All reported performance
metrics are presented on a gross-of-fees basis.
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Source: eFront® Insight, as of Q4 2023. This chart shows the regional
distribution of invested capital in infrastructure funds within eFront®
universe. The total fund size is broken down by region. All aggregates are
calculated in USD. Regional classification is based on the domicile of the
entity the fund is invested in.

Source: eFront® Insight, as of Q4 2023. This chart shows the distribution in
infrastructure funds within eFront® universe. The total fund size is broken
down by the investment style. All aggregates are calculated in USD.
Investment style classification is based on the TICCS® nomenclature. .
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The distribution of eFront® Insight Research infrastructure deals across various industry sectors, as
defined by the The Infrastructure Company Classification Standard (TICCS® ) framework, has
evolved over time. While data infrastructure investments have become more mainstream, the power
generation sector has increasingly shifted towards renewables in recent years, with conventional
power generation now representing a much smaller portion compared to the past.

EFRONT INSIGHT® INFRASTRUCTURE FUNDS UNIVERSE COMPOSITION - BY INDUSTRY
GROUP (TICCS®) AND VINTAGE YEAR
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Source: eFront® Insight, as of Q4 2023. This chart shows the sectoral distribution of invested capital in infrastructure funds within eFront® Insight
universe. The funds are classified according to TICCS™ industry group classification. All the aggregates are calculated in USD.
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To evaluate geographic variation in infrastructure deal performance and their consistent value
generation since the investment date, we examined the Money-on-Invested-Capital (MOIC)
multiple and its pooled average for each region. The data reveals that relatively new markets, such
as APAC and the rest of the world (excluding the more mature markets of Europe and North
America), outperformed the global average of 1.47x.

Another important aspect is the investment style. eFront® Insight historical data on the global
universe of infrastructure deals shows a counterintuitive relationship between risk and
performance. Core infrastructure investments, the least risky strategy, delivered an investment-to-
date multiple of 1.48x, while the riskiest, opportunistic investments—where investors bet on asset
appreciation rather than stable cash flows—generated the lowest MOIC of 1.34x.
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Source: eFront® Insight, as of Q4 2023. This chart shows the pooled Source: eFront® Insight, as of Q4 2023. This chart shows the pooled
average Money-on-Invested Capital multiple of infrastructure funds within ~ average Money-on-Invested Capital multiple of infrastructure funds within
eFront® universe broken down by region. All performance calculations are eFront® universe broken down by investment style. All performance
performed in USD. Regional classification is based on the domicile of the calculations are performed in USD. Investment style classification is based
entity the fund is invested in. The eFront® Insight universe includes all on the TICCS® nomenclature. The eFront® Insight universe includes all
funds irrespective of their vintage year and all deals in the funds. funds irrespective of their vintage year and all deals in the funds.

FOR FINANCIAL PROFESSIONAL, INSTITUTIONAL, WHOLESALE, QUALIFIED AND PROFESSIONAL INVESTOR USE ONLY. NOT FOR FURTHER DISTRIBUTION. NO INFORMATION PROVIDED,
DISPLAYED OR CONTAINED IN THIS MATERIAL IS MADE AVAILABLE FOR USE AS ABENCHMARK AS DEFINED IN THE REGULATION 201672011 OF THE EUROPEAN PARLIAMENT AND OF THE
COUNCIL, INCLUDING AS SUCH REGULATION WAS RETAINED IN UK LAW (THE “BENCHMARK REGULATION"). NONE OF EFRONT, BLACKROCK OR ITS AFFILIATES ARE PROVIDING ANY SUCH
INFORMATION AS A BENCHMARK ADMINISTRATOR UNDER THE BENCHMARKS REGULATION. YOU ARE NOT PERMITTED TO USE CONTENT IN ANY WAY THAT WOULD CONSTITUTE “USE OF A
BENCHMARK” UNDER THE BENCHMARKS REGULATION.

FOR ILLUSTRATIVE PURPOSES ONLY. PAST PERFORMANCE IS NOT A GURANTEE OF FUTURE RESULTS. NM0824U-3796650-3/6 3



EFRONT INSIGHT BIANNUAL
INFRASTRUCTURE REPORT

Adding more layers to the investment-to-date performance analysis, we examined the pooled average
MOIC for deals across various vintage years and industry sectors as classified by the TICCS® framework.
The data indicates that deals in the sectors of Data Infrastructure, Network Utilities, and Transport have
historically generated the highest ITD multiples across vintage years.

It is important to note that for the most recent vintage years, it is too early for funds to distribute capital
back to investors, so these numbers may not yet accurately reflect performance.

EFRONT INSIGHT INFRASTRUCTURE FUNDS INVESTMENT TO DATE MOIC PERFORMANCE
- BY INDUSTRY GROUP AND VINTAGE YEAR

DATA ENERGY AND POWER SOCIAL
VINTAGE INFRA- WATER ENVIRONMENTAL NETWORK GENERATION RENEWABLE INFRA-
YEAR STRUCTURE RESOURCES SERVICES UTILITIES X-RENEWABLES POWER STRUCTURE TRANSPORT TOTAL
2011 1.18x 1.17x 2.75x% 1.76x 1.12x 1.31x 0.65x 1.10x 1.22x
2012 1.92x 1.22x 1.26x 2.43x 1.12x 2.14x 2.15x 2.77x 1.63x
2013 3.15x 1.55x 1.72x 2.90x 1.67x 1.64x 1.74x 2.43x 1.84x
2014 2.24x 1.46x 0.25x 1.86x 2.22x 1.58x 1.90x 1.97x 1.59x
2015 1.66x 1.60x 1.74x 2.17x 1.65x 1.97x 1.24x 1.79x 1.68x
2016 1.75x 1.21x 1.79x 1.96x 1.33x 1.60x 1.71x 1.71x 1.55x
2017 1.47x 1.73x 1.29x 1.82x 1.48x 1.46x 1.32x 1.44x 1.58x
2018 1.60x 1.34x 1.27x 1.34x 2.14x 1.37x 0.91x 1.62x 1.50x
2019 1.48x 1.66x 1.47x 1.63x 1.38x 1.40x 1.25x 1.52x 1.51x
2020 1.35x 1.18x 1.28x 1.25x 1.28x 1.26x 1.15x 1.31x 1.28x
2021 1.15x 1.26x 1.00x 1.63x 1.34x 1.13x 1.18x 1.25x 1.22x
2022 1.11x 1.17x 1.13x 1.58x 1.68x 1.18x 1.28x 1.10x 1.19x
2023 1.10x 1.03x 1.00x 1.10x 1.02x 1.00x 1.07x 1.04x 1.05x

Source: eFront® Insight, as of Q4 2023. The reported investment-to-date performance is calculated as MOIC ratio that captures the total value generated
by an investment (both realized and distributed through proceeds from exits and dividends, and unrealized as the current reported fair value of remaining
portfolio investments) relative to the total invested capital (the sum of all capital contributions made by the investor). The deals are classified according to
TICCS™ industry group classification. The MOIC is reported for the latest 13 years, The MOIC is reported in USD.
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To help understand the recent contributions of infrastructure investments across different industries,
we examined the 12-month relative return on deals from eFront® Insight as a measure of periodic
performance.

In 2023, the highest relative returns were observed in sectors specializing in Data Infrastructure,
Network Utilities, and Power Generation. The trend of remote work initiated during the pandemic, along
with the rise of Al, has helped generate significant demand for infrastructure investments in data
centers and technologies that enable the digital future.

EFRONT INSIGHT INFRASTRUCTURE FUNDS 12M PERFORMANCE - BY INDUSTRY GROUP
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Source: eFront® Insight, as of Q4 2023. This chart shows the pooled average 12m relative return on infrastructure funds within eFront® Insight
universe for each industry group. The funds are classified according to TICCS™ industry group classification. All the aggregates are calculated in
uUsD.

To learn more about eFront® Insight Research benchmark data quality and
coverage, contact us for more information: request@efront.com
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Past performance is no guarantee of future results.
BlackRock makes no representation regarding the advisability of investing in any such investment fund or product.

This material is provided for informational purposes only and is not intended to be relied upon as a forecast, research or investment
advice, and is not a recommendation, offer or solicitation to buy or sell any securities or to adopt any investment strategy. The
opinions expressed are subject to change at any time without notice. The information and opinions contained in this material are
derived from proprietary and nonproprietary sources deemed by BlackRock to be reliable, are not necessarily all-inclusive and are not
guaranteed as to accuracy. Performance and risk calculations are based on assumptions, historical correlations, and other factors and
are not assured to predict future results. All graphs and screenshots are for illustrative purposes only.

Certain Aladdin technology products and services may not be offered by BlackRock in your local jurisdiction.

In the U.S. and Canada, this material is intended for institutional investors. In the UK, this material is for professional clients (as
defined by the Financial Conduct Authority or MiFID Rules) and qualified investors only and should not be relied upon by any other
persons. Please refer to the Financial Conduct Authority website for a list of authorised activities conducted by BlackRock. In the EEA,
this material is for professional clients, professional investors, qualified clients and qualified investors. For qualified investors in
Switzerland: This information is marketing material. This material shall be exclusively made available to, and directed at, qualified
investors as defined in Article 10 (3) of the CISA of 23 June 2006, as amended, at the exclusion of qualified investors with an opting-
out pursuant to Art. 5 (1) of the Swiss Federal Act on Financial Services ("FinSA"). For information on art. 8 / 9 Financial Services Act
(FinSA) and on your client segmentation under art. 4 FinSA, please see the following website: www.blackrock.com/finsa. In Singapore,
this is for use only with institutional investors as defined in Section 4A of the Securities and Futures Act, Chapter 289 of Singapore. In
the provision of any of the services described herein, neither BlackRock (nor any of its affiliates) will be acting in a capacity as
investment adviser or broker-dealer nor will it be performing the functions of an organized market or exchange (and has not been
recognized as doing so by the Monetary Authority of Singapore). In Hong Kong, the technology and the material is for distribution to
"Professional Investors" (as defined in the Securities and Futures Ordinance (Cap.571 of the laws of Hong Kong) and any rules made
under that ordinance.) and should not be relied upon by any other persons or redistributed to retail clients in Hong Kong. In Japan,
this is for Professional Investors only (Professional Investor is defined in Financial Instruments and Exchange Act). In Australia,
issued by BlackRock Investment Management (Australia) Limited ABN 13 006 165 975 AFSL 230 523 (BIMAL) for the exclusive use
of the recipient who warrants by receipt of this material that they are a wholesale client and not a retail client as those terms are
defined under the Australian Corporations Act 2001 (Cth). In Brunei, Indonesia, and Malaysia, this material is issued for institutional
investors only. In Latin America, for institutional investors and financial intermediaries only (not for public distribution). No securities
regulator within Latin America has confirmed the accuracy of any information contained herein. Please note that IN MEXICO, the
provision of investment management and investment advisory services (“Investment Services”) is a regulated activity, subject to
strict rules, and performed under the supervision of the Mexican National Banking and Securities Commission (Comisién Nacional
Bancaria y de Valores, the “CNBV”). BlackRock does not provide, and it shall not be deemed that it provides through [Aladdin or
eFront] technology, any personalized investment advice to the recipient of this document, by reason of its use or otherwise.
These materials are shared for information purposes only, do not constitute investment advice, and are being shared in the
understanding that the addressee is an Institutional or Qualified investor as defined under Mexican Securities (Ley del Mercado de
Valores). Each potential investor shall make its own investment decision based on their own analysis of the available information.
Please note that by receiving these materials, it shall be construed as a representation by the receiver that it is an Institutional or
Qualified investor as defined under Mexican law. BlackRock México Operadora, S.A. de C.V., Sociedad Operadora de Fondos de
Inversion (“BlackRock México Operadora”) is a Mexican subsidiary of BlackRock, Inc., authorized by the CNBV as a Mutual Fund
Manager (Operadora de Fondos), and as such, authorized to manage Mexican mutual funds, ETFs and provide Investment Services.
For more information on the Investment Services offered by BlackRock Mexico, please review our Investment Services Guide available
in www.blackrock.com/mx. In South Africa, a provider who provides products or services to a client other than financial products or
financial services, must disclose to the client the fact that the additional products or services are not regulated under the Act and
therefore the client is not afforded the same protections in respect of those additional products or services that may apply in respect
of the provision of financial products or services in terms of the Act. This document is for information purposes only and does not
constitute an offer or invitation to anyone to invest in any BlackRock funds and has not been prepared in connection with any such
offer. Issued by BlackRock Investment Management (UK) Limited, authorised and regulated by the Financial Conduct Authority.
Registered office: 12 Throgmorton Avenue, London, EC2N 2DL. Tel: + 44 (0)20 7743 3000. Registered in England and Wales No.
02020394. For your protection telephone calls are usually recorded. Please refer to the Financial Conduct Authority website for a list
of authorised activities conducted by BlackRock. Please be advised that BlackRock Investment Management (UK) Limited is an
authorised Financial Services provider with the South African Financial Services Conduct Authority, FSP No. 43288.

BlackRock is not providing this information as a “Benchmark” or “Input Data” as defined in the Regulation 2016/1011 of the
European Parliament and of the Council as amended or superseded from time to time, and the recipient agrees not to use them, as
“Benchmark” or “Input Data”.

©2024 BlackRock, Inc. All rights reserved. BLACKROCK and eFRONT are trademarks of BlackRock, Inc., or its affiliates. All
other marks are the property of their respective owners.
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