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1. Introduction to Credit Suisse Energy
Infrastructure Partners
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Short profile: Credit Suisse Energy Infrastructure Partners

150 institutional investors in Europe

25 sector-focused investment professionals
2 bn EUR capital under management

>1GW capacity of generation assets

Selected investments

swissgrid 0,;;1 E 2) Fosen Vind

r 3, ENERGIE “(
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Selected industrial partners
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Source:  CSEIP. I Investment closed/signed
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CSEIP is the market leading energy infrastructure investorin
one of the most innovative energy markets

Top 10 renewable deals in the Nordics® Two of the top 3 land mark transactions in the Nordics
Asset \Location Capacity \COD
— a0 T T T 1 : :
| Fosen - 1,000 MW 2020 I Europe’s largest onshore wind farm
b= —-— ————————————— ! m Construction of 278 turbines with
i LS 1,000 MW capacity in central
Markbygden s 644 MW 2020 © Fosen Vi M 3 .
_________________________ |
: Nysater i 474 MW 2021 | m Investment alongside Statkraft,
4 hd ! largest European renewable energy
d producer and well experienced local
Valhalla Ll 857 MW 2020 Industrial partner  industrial partner
> EUR 500m" =
Askalen : : 288 MW 2020 B ';) Statkraft m CSEIP stake of 40%
Blaki i . S . i
akliden “w 210 MW 2022 Largest European onshore wind farm with financial close in 2018
T m Construction of 114 turbines with
Jadraas 203 MW 2013 474 MW capacity in central
u.w
Sweden
i
Nordlicht Kvitfjell :l: 197 MW 2019 m Investment alongside E.ON, one
of the largest European renewable
,\EAne;Lr(cbond ) : Y 1680 MW 2090 _ energy producer and well
arkbygae w Industrial partner  experienced local industrial partner
Al > EUR 500m"
Kraktorpet “w 163 MW 2019 — e-n” m CSEIP stake of 80%
FeEEETEEE_E_—_—_—_—__—_—_—_—_—_————— 1

Source: BNEF, CSEIP.

1) Including debt organised by CSEIP.

2) Assuming a 3.7MWh annual average consumption for households in Europe (World Energy Council as of 2014). 4/44
3) By installed capacity.



2. Energy infrastructure — An asset class
receiving increasing attention from
institutional investors
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Long-term investors increasing their asset allocation towards
infrastructure, especially in the energy sector

Infrastructure allocation by Energy as most attractive
institutional investors as % of AuM infrastructure sector?
6% +37 %
5% +$311bn?
4%
3%
2%
1%
i Current allocation Target allocation Renowables 4‘1’

Source:  OECD, Pregjin.
1) Based on total AuM for pension funds and insurance companies for OECD Europe amounting to USD 20.7tn.

92) Sector attractiveness according to latest Preqin Investor Interviews, December 2017. 6/44



Characteristics of energy infrastructure match investment
needs of long-term oriented institutional investors

High entry barriers

Positive O‘g Real asset
diversification character
F \
II \\
Longevity (" @) \, Stable cash flow
of assets \ ,/ & distributions

Essential for security
of supply

Source:  CSEIP.
Note: Generalisation; only for illustrative purposes.
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Value drivers and risks of energy infrastructure

\ Main drivers Key risks

m Higher Regulatory Asset ~ m Change in legal

Regulated Base (<RAB») framework /
® Regulated cost of capital ~ m Chargeable costs
S ,
@ m Long-term offtake = Counterparty risk Cash flow stable —
«Contracted» 2 agreements / m Regulatory risk no structuring
g- collaboration models needed
Q@
3 L .
) m Feed-in tariffs / electricity ,
= price u Mete.o.rologlcal
Subsidised o | | conditions
= = Operations & maintenance Interest rate risk
= costs
Market based = Merchant prices = Merchant prices x
arxket pase .
m Price volatility m Price volatility Lower stability —

structuring needed

—_—

m Regulated assets usually already profit from stable cash flows but enjoy high demand by investors
implying high acquisition prices

m Non-regulated assets are more complex and need structuring but therefore have, with right
expertise, the chance to achieve attractive risk-return profiles

Source:  CSEIP.
Note: Only for illustration. Non exhaustive list.
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Natural cash flow stability not given in market-based energy
infrastructure assets due to volatile energy prices

Electricity prices in the Nordics

(in EUR) —NO3
100

the last 10 years in the

” Yearly volatility of 71% over
Norwegian market"

80

60

40

20

B 2009 2011 2013 2015 2017 2019

How can cash flows be stabilized to make energy infrastructure investable for

institutional investors?

Source:  Nord Pool AS.
1) Annual electricity price represented by NO3 price curve.
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3. Creating cash flow stability in energy
infrastructure investments
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Overview of key components affecting overall cash flow
stability

Quantity

Operational
costs

Investments
h Investment costs / CAPEX

Source: CSEIP.




$$
all qguantity or capacity

Quantity-based revenue

Revenues in energy infrastructure usually determined by

Capacity-based revenue

@ Capacity

N Market
price

Capital
costs

Operating
+

1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
)
1 A
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1

i Asset
X E$E Lge X base
{-§j Efficiency
x
Zlfg Availability
X
Subsidy /
= * Natural
Offtake OO‘%- resource

Source: CSEIP.
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Y Excursus: Change towards market-based support
il schemes causing increased cash flow instability

Description Example countries? Degree of price certainty
 — Poland
m Producer receives fixed B===" Austria
remuneration per MWh produced .
& Ireland
E Germany
Market / i i France
Feed-in _
: , . i} MR tay
premium m Producer receives a “top-up” per
A MWh produced .i_ Finland
—
$ p— Netherlands
""""""""""""""""""""""""" _ '__'_:""'"'"'"""""""'""""":
. = Producer receives a set number of  =fe= United Kingdom :
[ . . |
: certificates per MWh produced i_. Belgium !
|
i = Certificates are then sold for r— I
. N
E = additional revenue on top of B Norway I
! =& revenue from sale of electricity == Sweden i
D e e e e 1
Source: BNEF.

1) For new onshore wind only. The list is not exhaustive. Most of the countries listed use different variants of the three main subsidy schemes.
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Y Excursus: Change towards market-based support
il schemes causing increased cash flow instability

Description Example countries? Degree of price certainty
 — Poland
m Producer receives fixed B===" Austria
remuneration per MWh produced .
& Ireland
E Germany
Market / i i France
Feed-in _
: , . i} MR tay
premium m Producer receives a “top-up” per
A MWh produced .i_ Finland
—
$ p— Netherlands
""""""""""""""""""""""""" _ '__'_:""'"'"'"""""""'""""":
. = Producer receives a set number of  =fe= United Kingdom :
[ . . |
: certificates per MWh produced i_. Belgium !
|
i = Certificates are then sold for r— I
. N
E = additional revenue on top of B Norway I
! =& revenue from sale of electricity == Sweden i
I e e e e e = o 2 e 1
Source: BNEF.

1) For new onshore wind only. The list is not exhaustive. Most of the countries listed use different variants of the three main subsidy schemes.
14/44



Y Excursus: Norwegian and Swedish ElCert system as an
1ll| example of market driven subsidy schemes

Revenue subject to supply and demand volatility Elcert system financed by industrials instead of government
(in EURY)
120
100 Market price
80
60
40 \
\
20 \
.
2009 2011 2013 2015 2017 2019

(in EURY)
35 —
30 o Renewable electricity producer receives
o5 one certificate per MWh
QO |
5 9 Renewable producer sells certificate at
market price
10 ——
5 ©

Buyer returns certificate to the state

- 2009 2011 2013 2015 2017 2019
= F|cert

Source:  CSEIP, Nord Pool AS.
1 Quoted in SEK, exchanged into EUR using the SEK / EUR exchange rate monthly average published by the European Central Bank.
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Selling products forward allows price stabilization

.ss| Excursus: PPAs with corporate offtakers key to hedge
1| price uncertainty in Sweden and Norway

Corporate offtake universe constantly growing a

ﬁ Offtaker(s)
¢

Direct (green)
electricity /
certificates at a
discount for the
i I corporate

|
\ 2
/i\ Project

Fixed price
per MWh for $
the project

Stable cash flows though fixed pricing
over the duration of PPA

Enables project finance in absence of
regulatory support

Technology o
companies Utilities
agpo
Go gle ¢ lﬂr
== Microsoft agder energi
amazon e-0m

E £ Tetra Pak” @

HYDRO

ALCOA . J
TR

Industrial companies

Source: CSEIP.
Note: PPA stands for ,Power Purchase Agreement”.
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Overview of key components affecting overall cash flow
stability

Revenues

Quantity

ﬂ Operating costs

Operational
costs

o

Investments

Vs

Source: CSEIP.

Financing costs

Taxes

Investment costs / CAPEX



L Stabilizing O&M costs without compromising quality
is key as they constitute the largest cost driver %

O&M costs as key driver for operational costs Measures to ensure O&M cost stability

O&M c. 4_0% of total ? Selection of first class O&M provider
operating costs

Incentivation of O&M provider
[ ]

Liquidated damages in case of
underperformance

100%

80%

60%

40%

20%

0%
t t+4 48 =+12 t+16 420

B o’V B Transmission

I Insurance, property taxes [l Other
and land lease

Broad scope (e.g. including spare parts)

[+] []

Source: BNEF, CSEIP.
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L Financing cost uncertainty arises out of variable interest
but can be hedged using interest rate swaps %

Variable interest rates as source of uncertainty Mitigation through interest rate swap agreement
(in %)
3.0

+250bpS = = - —— —— = Variable interest “swapped” to

fixed interest

counterparty
Variable

interest
payment

|

|

| Fixed
90 I interest

: payment

I 3 month LIBOR rate

|

|

|

|
10 1 Creditor €= === Swap

: |

|

|

|

|

[ |

Variable
interest
payment

_2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Source: FactSet.
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L Tax excursus: Recent Swedish tax regime changes as an

example of tax cost uncertainty

Sources of uncertainty

Sweden as an example of all 3 sources of uncertainty

Change in
corporate taxes

Change in property
taxes

=] ][]

Interest
deductibility

m New rule on interest payment tax |

deductibility that allow to deduct interest = Decrease of
expenses of up to 30 percent of EBITDA if net corporate income
interest expense exceed SEK bm tax rate from 21.4 to

= Decrease of corporate income tax rate in 20.6 percent

two steps from 22 percent to 20.6 percent

=+— Sweden 20t Jun 2018 1stJan 2019 1st Jan 2021
m New rules on interest

(2)
1
. . . 1
SEUEHED [TmiEens _E tax rate from 0.2 to 0.5%
m Decrease of corporate ---- D .
. ecrease in property taxes per
income tax rate from installed MW
22 to 21.4 percent

Potential change of property

Taxes are primarily driven by changes in law and can lead to instability of cash flows

Source: EY, PwC.
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Overview of key components affecting overall cash flow
stability

Revenues

Quantity

Operational E Operating costs

costs

@ Z Financing costs
a

Taxes

Source: CSEIP.




+_ | Greenfield investment cost subject to various sources of
Va cost uncertainty

Delays and budget overruns as key sources of E

uncertainty in greenfield projects Measures to reduce uncertainty

Delay liquidated damages clause for fair
compensation of losses

@ Technical due diligence to assess and
mitigate any technical risks

Budget guarantees in order to share and
limit the downside risk

Budget
risk Planned Actual

@ Technical due diligence to assess and
cost cost mitigate any technical risks

Source: CSEIP.
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‘ 4. Cash flow stabilization in practice:
Project Pegasus
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Project Pegasus: 80% stake in a 474MW onshore wind farm in
Sweden through CS (Lux) Energy Infrastructure Europe 1

The investment at a glance

m 474MW Onshore wind farm in Sweden with 114 turbines

= Annual expected electricity generation for 460k households?®

Key facts

Sundsvall

Investment structure
Co-investor
E and
CREDIT SUISSE eon:
80% 20%
Nysater
u Wind AB
Global

~ N ORDE X EPC

7 acc jona contract Energy Offtake

Major

NORD/LB Debt
L o capital

Installed capacity
474MW

Construction cost
ca. EUR bb0m

Start of construction
Q4 2018

P50 Production
1,720MWh

Debt capital
EUR 375m

coD
Q1 2021(HAS)
Q4 2021 (BJL)

Source:  CSEIP, seller’s due diligence.

Note: O&M stands for Operations & Maintenance.

1) Assuming a 3.7MWh annual average consumption for households in Europe (World Energy Council as of 2014).
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Overview of key components affecting overall cash flow
stability

Quantity

Operational
costs

Investments
h Investment costs / CAPEX

Source: CSEIP.




Y Mitigating price uncertainty using a cash flow stabilizing
ill| ppA - Pay-as-produced or baseload most common

Pay-as-produced - less risk for SPV, lower price Baseload - higher risk for SPV, higher price
| Fixed % of volume | ! ! Fixed volume | ‘

B Hedged volume per month = Unhedged volume per month m Hedged volume per month m Unhedged volume per month

Fixed price for a certain % of the . . .

produced volume M Fixed price for a fixed volume M
Without wind resource, no liability M Liability to deliver even without b7«
to deliver wind resource —

PPAs as key tools to achieve cash flow stability but with different contractual risk levels

Source: CSEIP.
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Y To ensure cash flow stability, PPA risks and rewards need
ill| to be understood

PPA risk aspects Baseload Pay-as-produced
Vol ik ["s Full volume risk — liability to 77 No volume risk — no liability to
olume ris deliver in lack of resource deliver in lack of resource

E Technical risk X Full technical risk — liability to ? Contractually set — certain

deliver despite technical issues flexibility to share risks
)O( Profile Prlofllle risk mitigated — fixed
price independent of day time
DEMAND : Needs to be procured at fixed price
Bal
alancing X for a short or long period
. Depends on offtaker location — no
Price zone ?1°5F .
risk in the same price zone
Qfa Credit risk X Full credit risk

Source: CSEIP.
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Volume liabilities for baseload PPAs can be mitigated by

$$
$ .
sll| 3 hedge buffer or contractual protection
Allow for bufferin sizing the PPA volume Contractual protection and risk sharing at a cost
( Corporate
(offtake)

1
LDs towards

I
1 1
I - ! the offtaker
5 aEEE : : with a cap
5 1 1
2 [
o
o)
O
0
T
4 4,
Y Availability 2% |
P i -I .
guarantee e I AT, I _ Busmes_s
and serial & - g - elr_lterruptlon
defect I $ I $ insurance
protection : : | with caps
with caps 1 : :
J F M A M J J A S O N D " 4 1V

® Unhedged volume per month ®Hedged volume per month ? O&M

Source: CSEIP.
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Profile risk and variable production can be mitigated by

$ 9
$ - - L] L] ]
1] ensuring a fixed price hedge volume is achieved
Hourly prices vs. wind production (profile risk) Ensuring fixed price: True-up mechanism
(in GWh) (EUR/MWh)  (GWh)
Missing fixed ==========<= A
volume is |
trued-up end !
of year with
floating

volume

13 b5 7 9 11 13 16 17 19 21 23
—Wind generation =~ ——Power price

Variable volume per month (production risk)
(GWh)

H1 H2 Actual year- True up
end year-end

JFMAMUJUJ ASONTD m Hedged ® Unhedged

Source: CSEIP.
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Balancing costs may be procured at a fixed price fora
long tenure at substantial costs

[ L
Hl
I

Balancing services are necessary in Sweden... Either jointly provided by offtaker or via a 37 party

m “Balancing responsibility“ is the responsibility for Q e
balancing all the electricity that is produced or
consumed

m Balancing company has the financial responsibility
to ensure electricity production and consumption ‘th

£

...but long-term fixed prices are costly

o

(EUR/MWh)

t
L
U
L
U
L
U LI /
6 EUR / MWh to fix balancing : I N .
cost for 15 years I : & [_E,J Balancing
5 b = provider
4 Lo t
EUR / MWh to fix balancing 1 : : I <
3 cost for 3 years Lo $ o & l-__=J
2 I o Pl
I oy

= Balancing &
oﬂ'-tak.e. Oﬁtake
T T+8 T+6 T+9 T+12 T+15 T+18 — (e.g. utility) (e.g. corporate)

Source: CSEIP.
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Price area risk can be avoided by hedging in the same
price zone or offloading the risk to a third party

[ L
Hl
I

Prices differ between price zones V) Mitigating price zone risk

1

Nordpool system price?
= €44.0/MWh JMW& Sell into same price zone
NO4

2
NO Offload price zone risk to offtaker at a
discount
NO5
NO1
NO2

Offload price zone risk to third party

L for a fee

DK2 i

Source:  Nord Pool AS.
1) Difference between average system price and respective average zonal price for 2018.
92) Average system price for 2018. 31/44



Y PPA summary: In Sweden, hedging specific price and
1l other risks with a PPA requires a substantial discount

Risk mitigation comes at a cost - risk-return trade-off necessary
(EUR/MWh)

Fixed price discount A fixed-price product without key risks
may require discounts of 15 - 40% to market price?

I Volume
B T
e Profile  price zone
_ Market access L
Certificates
Pay-as-produced PPA only

Market price Gross PPA price Net PPA price
for power for power

Source: CSEIP.
1) CSEIP internal assessment in the Nordics.
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CSEIP screened the Nordic PPA market to find the best
cash flow stabilizing PPA solution for the project

[ L
Hl
I

Pegasus’ PPA enables long-term cash flow stability

O Tenor covers substantial part of the $ Solvent investment grade
park life time counterparty

| le]

Comprehensive set of risk
il |

II\ Majority of production hedged management services

Innovative contractual features

glafa
i

‘ Guaranteed fixed price

Reduced price risks

Limited credit risk

Z[ Base for long-term financing

PPA stabilizes cash flows and enables long-term project financing structure

Source: CSEIP.
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Overview of key components affecting overall cash flow
stability

Revenues

Operational
costs

o

Investments

Va

Source: CSEIP.

Quantity

ﬂ Operating costs

Financing costs

Taxes

Investment costs / CAPEX



o

O&M cash flow stabilized by investing into various
risk mitigating features under the O&M contract

Investor risks vs. different O&M arrangements

Risks

Short-term, single
maintenance contracts

Risk

Medium-term, multiple

services (O&M) agreement

Lower

Long-term, full-wrap
management and O&M

Mitigant

Incentivation

Quality of
service

Variability of
costs (service
/ parts)

Scope of
variable
services

Length of

service

Bonus / Malus system + co-ownership (optional)

Limited LD coverage with a
cap and loose termination

Partial LD coverage with a cap

and termination

Large part of variable cost
services

Partial fixed cost service

Substantial LD coverage that
includes PPA exposure up to a
cap and ability to terminate

Only additional services for an
extra variable fee

Limited guarantees
with a cap

Budget guarantees
with a cap

Limited maintenance service
and responsibility according to
scope

B-10 years of service

Operation and maintenance

Management, operation and
maintenance

10-15 years of service

156-25 years of service

Co-ownership,
bonus & malus
systems

LDs for
guaranteed
availability,
termination

Fixed cost for
majority of
services &

pare parts

Insurance,
warranties &
contingencies

In-depth
technical due
diligence &
contingenc

Extension

options

CSEIP, company information.
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o Cash flow stabilized by competitive debt financing
package with Euler Hermes cover and interest rate swap

Simplified structure Key highlights
| |
R B = EUR 375m Tenor of up
; e total debt 18 years
Nyséter Wind AB I— ——
| ]
ECA cover by iit | Nord LB as
Euler Hermes _— Lead Arranger
* BANK
| |
> Term loans FX-hedge —
1 1
Debt provider “% 3 term loan facilities + ancillary facilities
NORD/LB A
Export

Remaining risks

insurance
German State (Credit Export Agency) o . Collateral +
Syndication risk ; [
_ N Covenants
IRl EULER HERMES
FX hedge v Swap agreement |y~ Counterparty risk [

Source: CSEIP.

Note: ECA stands for Export Credit Agency.
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O Swedish tax uncertainty mitigated by hedging the
"known” unknown as much as possible

Tax risks Potential mitigates

E Change in corporate taxes @ Contractual protections

Change in property taxes M Contingency
% Interest deductibility M Due diligence

o] |e

Source: PwC, CSEIP.
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Overview of key components affecting overall cash flow

stability

Revenues

Quantity

ﬂ Operating costs

Operational
costs

o

Source: CSEIP.

Financing costs

Taxes



i.. Construction risks mitigated by full-wrap EPC contract
8] with turbine supplier

Investor risks vs. different EPC arrangements

Risks Turbine supply agreement Light EPC Full-wrap EPC Mitigant

Budget risk primarily lies with
Budget risk lies with employer and contractor contractor — extensive budget risk
coverage

Budget
guarantee

LDs (EUR/day/MWh); where daily Liquidated

rate reflects PPA value + FPA da.mages (LD)
fines in case of

EEVE]

LDs (EUR/day/MWh); where

LDs (EUR/day/WTG) daily rate reflects PPA value

Coverage of

Soil risk lies with contractor except

for manmade objects soil risk by

contractor

Soil risk lies with employer

Adverse Coverage of
weather / Extension of time and budget Adverse weather excluded but Only force majeure allows adverse
oI AEIENI|  for contractor force majeure allows extension extension weather by

event contractor

Power curve, noise, grid compliance
= Power curve, noise, grid compliance Defect notification period for WTG works
= Defect notification period Defect notification period for serial defects
Defect notification period for BoP works

b 100% PCG with NTP for WTG
Counterparty Standard 100% PCG with 100% PCG with NTP for WTG and BoP works + advanced
risk notice to proceed (NTP) and BoP works payment, performance and
warranty bank guarantees

Collaterals

provided by
contractor

Source:  CSEIP, company information.
Note: BoP stands for Balance of Plant, EPC stands for Engineering Procurement Construction contract, WTG stands for Wind Turbine Generator and
PCG stands for parent Company Guarantee. 39/44



In summary, robust final contractual framework allowing for
stable cash flows...

Tailor-made contractual structure secures cash flow

Investment phase Operating period

1
‘m Lower return (e.g. fixed price PPA, fixed O&M)

M to achieve more stable cash flows I I I I I I I I I

Higher investment (e.g. in EPC) to
increase protection & achieve stability

The result is a balanced risk-return profile tailored to institutional risk-return appetite

Source: CSEIP.
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...nowever, residual risks always remain

Revenues m Variance in natural resources (e.g. wind, ice)
m Regulatory changes (e.g. interest deductibility)
m Counterparty risk (offtaker, O&M provider)

m Force majeure

N -
N A
N A

= Guarantee caps (e.g. power curve and availability)

The devil is in

Costs during m Re-contracting risk the detail

operation m Counterparty risk (O&M provider, turbine supplier)

m Force majeure @

m Guarantee caps (e.g. availability) '
Investment m Counterparty risk (O&M provider, turbine supplier)
costs
m Force majeure
»

"'é = Guarantee caps (e.g. serial defects)

With expertise, risks can be mitigated but never fully excluded - there is no free lunch

Source: CSEIP.

41/44



How are stable cash flows and returns from long-
term infrastructure investments realized in practice?

Right structuring Right partner

N

CREDIT SUISSE

Energy Infrastructure Partners

Source: CSEIP.
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Important Information

This document was produced by Credit Suisse AG and/or its affiliates (hereafter "CS") with the greatest of care and to the best of its knowledge and belief. The opinions expressed in
this document are those of CS at the time of writing and are subject to change at any time without notice. If nothing is indicated to the contrary, all figures are unaudited.

This document is provided for information purposes only and is for the exclusive use of the recipient. It does not constitute an offer or a recommendation to buy or sell financial
instruments or banking services and does not release the recipient from exercising his/her own judgment. The recipient is in particular recommended to check that the information
provided is in line with his/her own circumstances with regard to any legal, regulatory, tax or other consequences, if necessary with the help of a professional advisor.

This document may not be reproduced either in part or in full without the written permission of CS. This document applies exclusively to clients in Germany. It is expressly not intended
for persons who, due to their nationality or place of residence, are not permitted access to such information under local law. Neither this document nor any copy thereof may be sent,
taken into or distributed in the United States or to any U. S. person (within the meaning of Regulation S under the US Securities Act of 1933, as amended).

Every investment involves risk, especially with regard to fluctuations in value and return. Investments in foreign currencies involve the additional risk that the foreign currency might lose
value against the investor's reference currency. Historical performance indications and financial market scenarios are no reliable indicator for current or future performance. Furthermore,
no guarantee can be given that the performance of the benchmark will be reached or outperformed.

In connection with this investment product, Credit Suisse AG and/or its affiliates may pay to third parties, or receive from third parties as part of their compensation or otherwise, one-
time or recurring inducements (e.g. sales charges, placement or holding fees). You may request further information from your bank/relationship manager. Potential conflicts of interest
cannot be excluded.

This document qualifies as marketing material that has been published for advertising purposes. It must not be read as independent research.

In relation to each member state of the EEA (each a “Member State”) which has implemented Alternative Investment Fund Managers Directive (Directive (2011/61/EU)) (the “AIFMD")
(and for which transitional arrangements are not/ no longer available), this presentation may only be distributed and Shares may only be offered or placed in a Member State to the
extent that: (1) the Fund is permitted to be marketed to professional investors in the relevant Member State in accordance with AIFMD (as implemented into the local law/regulation of
the relevant Member State); or (2) this presentation may otherwise be lawfully distributed and the Shares may otherwise be lawfully offered or placed in that Member State (including at
the initiative of the investor).

In relation to each Member State of the EEA which, at the date of this document, has not implemented AIFMD, this presentation may only be distributed and Shares may only be offered
or placed to the extent that this presentation may be lawfully distributed and the Shares may lawfully be offered or placed in that Member State (including at the initiative of the investor).

Shares of the Fund: CS (Lux) Energy Infrastructure Europe: mentioned in the document may in particular not be distributed or marketed in any way to German retail or semi-
professional investors if the Fund is not admitted for distribution to these investor categories by the Federal Financial Supervisory Authority (Bundesanstalt fir
Finanzdienstleistungsaufsicht).

Copyright © 2019 Credit Suisse Group AG and/or its affiliates. All rights reserved.

CREDIT SUISSE (DEUTSCHLAND) Service-Line:

AKTIENGESELLSCHAFT Telefon: +49 (0) 69 7538 1111

Taunustor 1 Telefax: +49 (0) 69 7538 1796

D-60310 Frankfurt am Main E-Mail: investment.fonds@credit-suisse.com
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