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Together with our
investors and partners,
our mission is to deliver
sustainable and resilient
infrastructure that
improves the quality

of people’s lives.
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This year our energy transition
investment strategy has yielded
a total carbon reduction of nearly
100,000 tonnes of CO:

We have contributed to healthcare
services for 20 million' people and
built hospitals with a total capacity
of 8,000 beds

IT GIVES ME GREAT PLEASURE to introduce
Meridiam’s 2020 Impact Report.

This year, the fifteenth anniversary of our founding in
2005, marks an important milestone in the life of the
firm. This past year saw the transformation of Meridiam into a
Benefit Corporation under French Law. Additionally, for the first time
this year, we are now reporting the impact of our activities across all
of Meridiam'’s investment funds against a combined framework of
ESG-SDG targets and performance indicators, using a purpose-built
impact evaluation system that we believe is unique in our field.

These important steps cap a very good year for us. As you will
discover in the following pages, our teams have been hard at work,
with numerous new projects launched, existing ones reaching
financial close and completed assets entering into full management.

Our purpose-built evaluation system assesses the widespread
positive impact of Meridiam projects within the UN SDG framework.
We have also elected to pursue a focus on performance evaluation
against certain specific goals; five pillars which are determinant to
some of the most critical challenges faced by communities across
the globe today. A few initial insights include:

e Closely measuring the tangible benefits brought to communities
where we deliver greater access to sustainable, innovative
infrastructure (SDG 9 and 11) through innovative mobility and critical
social infrastructure. For example, our portfolios serve 20 million’
people with healthcare facilities and help transport one million
people every day.

e Another Meridiam focus area, the acceleration of energy transition
(SDG 7), indicates that from a starting position of zero we have
progressed to recording a total of nearly 420MW? capacity of
renewable energy.

e We are also extremely pleased to report that our initial contribution
to Climate Action (SDG 13) through the investments of Meridiam
Transition has avoided more than 92,000t of CO, emissions per year
(equivalent to the heating needs of 92,000 households) and aligns
with a 1.5°C scenario.

A message
from our CEO

and founder
Thierry Déau

e The promotion of good work conditions, inclusion and gender
equality (SDG 5, 8 and 17) is also key to Meridiam inclusion
objectives. We have systematically promoted diversity and gender
fair wages with our project companies while creating a significant
number of jobs.

e From the outset, our policy has been to apply the highest standards
of ESG, but with equal focus on the protection and enhancement of
biodiversity.

In the pages that follow, you will be able to discover our important
progress in greater detail. None of this, of course, represents an
end-point. We have just begun this journey and we will continually
strive to go increasingly further in delivering positive outcomes where
they are most critically needed.

Our belief in this approach runs deep, and our capacity to translate
this from vision to implementation bears witness to our level of
commitment. Now that we have reached full coverage of ESG-SDG
evaluation across all of our activities, we will be exploring in further
detail the specific types of impact we plan to achieve in alignment
with the UN SDGs. Our hope is that this path will lead to a sector-wide
transformation, with ESG-SDG impact assessment becoming a
mainstream requirement for all infrastructure investment.

Please enjoy the report.

Thierry Déau
@ThierryDeau


https://twitter.com/thierrydeau
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Executive Summary: A Defining Year of
Growth and Commitment to Impact

Welcome to Meridiam’s 2020 Impact Report, our
first to reveal the impact of projects across the
entirety of the company’s investment portfolio,
using a unique framework of assessment
against Environment, Social and Governance
targets and Sustainable Development Goals.

INVESTING TO
DELIVER both
profit and benefits
to the community
has been Meridiam'’s key
objective since the company's
founding in 2005. The results
from a comprehensive system of
measurement demonstrate that
this vision has become a reality.
The company has recorded a
year of substantial growth, with
numerous major projects
reaching financial close, starting
construction or entering
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operational phases. Our portfolio
now covers 80 investment
projects, with more than $65bn
of construction capital deployed
and over $8bn of assets under
management, across 25
countries worldwide.

Investing in sustainable
infrastructure that can make a
positive difference in people’s
lives remains central to the
company'’s core business
mission, which has now been
written into law. Meridiam was
granted status as a Société a

Mission (Certified Benefit
Corporation) under French law
this year; a highly valued
development for the firm as it
recognises and confirms our
commitment to investing to bring
positive impact.

In parallel, our proprietary
method of measuring the
impacts of our activities has
reached sufficient maturity for its
application across every project
and all of our investment funds.
Meridiam is committed to
applying the highest international
standards of Environmental,
Social and Corporate
Governance (ESG) to all of its
activities and to contributing
meaningfully to the targets of the
UN’s 17 Sustainable
Development Goals (SDG). Our
impact-oriented approach
reflects these commitments,
combining rigorous ESG
assessment with measurement

of our projects’ impact to a
framework of SDGs.

The results detailed from page
16 of this year’s Impact Report,
provide a cumulative view of the
impact of all of Meridiam’s
activities and for each of our
funds, using a new web-based
reporting system, Meridiam
Platform. The numbers shown
have been benchmarked against
best in class assets to give
realistic context to the results. As
the first company-wide iteration
of this new system of ESG-SDG
assessment, comparison with
previous years' results is not
possible, but several key impacts
can be highlighted:

o All funds: Reinforced countries’
capacities in terms of health
services, freight and passenger
transport and generation of
renewable energy

@ Meridiam Infrastructure Fund:
Rigorous management of energy,



$8 Billion

of assets under management

waste and water via voluntary
certifications (LEED, BREEAM,
ISO)

@ Meridiam Infrastructure Europe
11: Access to high quality
educational and health services
for all communities

® Meridiam Infrastructure North
America Il: Job creation and
contribution to economic
development for local
communities

o Meridiam Infrastructure Africa
Fund: Constant collaboration with
local stakeholders to protect
biodiversity (on land and below
water)

Further notable figures can be
seen from developments
recorded this year. For instance,
renewable electricity to be
supplied to local communities in
Senegal now totals 150MW,
through four Meridiam solar
projects. We have also increased
our portfolio of Waste to Energy
(WTE) projects to eight, totalling
€224m of equity invested,
including the Olstyn WTE project
in Poland, which will provide
renewable energy in place of
fossil-fuelled power for the
270,000 inhabitants of Olstyn.

This is just one example of our
expanding portfolio of
investment projects aimed at
helping countries’ transition to
renewable energy. Others include
the Biokala Biomass project in
the Ivory Coast and the Kinguele
Aval hydroelectric plant in Gabon.
Projects of our Transition Fund
are making great progress and
our Africa Fund (MIAF) now
stands at €546m after its
reopening earlier this year, such
is the demand for sustainable
infrastructure in Africa. A total of
14 major projects have now been

financed through MIAF, totalling
over €3bn of capital deployed.

All Meridiam projects fall
broadly within one of three
categories, of Mobility, Energy
Transition and Environment and
Social Infrastructure. All three
are aligned closely with
Meridiam’s central mission and
its impact-oriented approach
to investment.

From page 20 of this report,
we profile the key benefits and
positive impacts being made by
sectors of projects within these
categories; tram networks within
Mobility; WTE as a sector of
Energy Transition and
Environment; and hospital
projects as a major part of our
Social Infrastructure portfolio.

We also give the key ESG-SDG
results for these three principal
sectors, with some significant
highlights:
® Mobility: Significant
improvements in national export
and import capacities through
port and airport projects (SDG 9)
o Energy: Significant avoided
emissions compared to the
situation of reference before
implementation of a renewable
energy project (SDG 13)
® Social: Access to safe and
affordable essential services,
including for individuals with
disabilities or special needs
(SDG 11).

Potential improvements are
listed alongside the results
for each Meridiam fund. We
will continue to build upon
these efforts to bring positive
impact, building greater
intelligence on how our
investments are contributing
to important global goals of
sustainable development.

Meridiam has entered into a
50-year Public Private Partnership
with the University of lowa to
address the university's energy,
water and sustainability goals

(see page 26)

Sustainable
investment

Mobility
Moving people and goods

92 miillion

people transported by rail and tramway every year

586km

of rail and tramway

25 miillion

people travelling through our airports each year

3,000km

of roads

Energy Transition and Environment
Contributing to a low carbon economy

300,000 homes

supplied with solar power

423MW

renewable production capacity

300,000

ton/yr of municipal waste to energy

16,000+

EV charging points

Social Infrastructure
Catering community needs for public facilities

8,000

hospital beds

20 million

people provided with healthcare

85,000m?

of student accommodation

70,000m?

medical research centre

545,000m?

US courthouse

4,000 students

in schools and day care centres




GLOBAL INVESTMENTS

€225m

—the total equity now invested
by Meridiam funds in Waste to
Energy projects (see page 23)

Meridiam's

2019

in brief

The past 12 months have been a successful
time for Meridiam. The business has passed
significant milestones, grown its investments
and reached financial close on major projects.
The following is a brief snapshot of

Meridiam'’s 2019.

In Africa

We reached financial close on
two major solar power projects

in Senegal during the past year.
The Kahone and Kael Solaire solar
arrays will connect 600,000
people with renewable energy,
taking Meridiam’s solar power
provision in Senegal to 140 MW
across four projects.

Final close was also achieved
for the reopening of the Meridiam
Infrastructure Africa Fund (MIAF)
during 2019. MIAF was the second
Meridiam portfolio after Meridiam
Transition to focus on the criteria
of UN SDGs for the portfolio
build-up. All MIAF projects
contribute to SDG 9 and nearly half
contribute to SDG 7 as renewable
energy initiatives.

Initially launched in 2015 with
€207 million, MIAF now stands at
€546 million, such is the demand
for sustainable infrastructure in
Africa. A total of 14 major projects
have been financed through MIAF,
amounting to more than €3 billion
of construction capital deployed.
These include the Nouakchott Port
development, Mauritania’s first
PPP project*, which reached
financial close in 2019, and the
35MW Kinguele Aval hydroelectric

8 | Meridiam.com

power project in Gabon, which will
generate renewable energy to
supply 13% of the electricity needs
of the Gabonese capital, Libreville.
Our commitment to energy
transition was also evident in
December last year, at the signing
of a concession agreement with
the lvory Coast Government for
development of a 46MW biomass
power plant — West Africa’s
largest so far® — which will
supply renewable energy
generated from agricultural
waste to over 1.7 million people.

Across Europe

Meridiam’s portfolio of Waste
to Energy (WTE) has grown
significantly as the business
targets investment in low-carbon
energy projects which benefit
local communities.

In Poland, for instance, we were
awarded a PPP concession for
development and operation of
a WTE plant which will supply
renewable electricity and heat
for the 270,000 inhabitants of
the city of Olstyn. While also
reducing waste to landfill, the
Olstyn WTE plant will cut out at
least 60,000 tonnes of CO,
every year by replacing the »
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Meridiam is the private sector partner
in the Schools in Shape programme in

Espoo, Finland; a demonstration of how

cities can target the UN's Sustainable

Development Goals

» city’s current coal-fired
facilities.

Our first large WTE plan, in
Gipuzkoa in northern Spain,
came into operation in autumn
2019, while in France, we
announced the start of
construction work on a unique
renewable energy complex.
Developed along circular
economy principles, the FICAP
facility near Reims will
manufacture sustainable biofuel
pellets for commercial sale and
to fuel the neighbouring
COGECAB cogeneration plant.
This plant will generate green
electricity and heat for local
communities and industry, as
well as supplying thermal energy
back to the biofuel production.
The FICAP-COGECAB complex
will replace coal with 100%
renewable energy for around
160,000 people. A crowdfunding
initiative was launched to give
the local people an opportunity
to buy into the success of this
project, raising around €3.5m
(see page 26).

Also in Europe, we were
awarded a Public Private
Partnership concession for
development and operation of
Sofia Airport in July 2019. The
Sofia Airport concession adds to
Meridiam's portfolio of airport
investments, including
Madagascar, LaGuardia Airport
in New York, and Amman
Jordan.

In North America

This year, we were awarded a
50-year PPP concession with
the University of lowa (Ul).
Valued at over US$1 billion, the
project will target transition to
renewable energy for powering
and heating the entirety of the
University’s two campuses in
lowa City. Spread across more
than 1700 acres, these two
campuses represent one of
the largest University estate
footprints in the United States.
The project is aiming to make
Ul energy consumption
coal-free by January 2025,
with other goals of generating
and storing renewable energy
through microgrids and other
new sustainable technologies.
A further important element of
the project will position the
University at the forefront of
energy transition research and
development.

In August 2019, we reached
financial close on a project
which will develop a new
segment of the North Tarrant
Express toll road in Texas.
The $910 million project will
build a further phase, 3C, to
the network of TEXpress
dynamically tolled Managed
Lanes in the Dallas-Fort Worth
area. Meridiam, alongside its
public and private sector
partners, is now involved as
a principal equity investor
and asset manager in four
TEXpress Managed Lanes
projects, which are improving
safety and mobility along
crucial transport corridors,
while also reducing
congestion and carbon
emissions in North Texas.

FURTHER INFORMATION

www.meridiam.com

Twitter: @meridiam

LinkedIn: Meridiam

We became a Benefit
Corporation

Under French Law, Meridiam now has
Société a Mission status equivalent to the
US certified Benefit Corporation, which
means the company has enshrined

its sustainability goals as corporate
objectives.

This has been described by Meridiam
CEO Thierry Déau as a natural step for the
business. It confirms and continues our
long-established commitment to integrating
purpose with profit - to investing in
sustainable infrastructure that brings
returns for investors, while delivering
positive impact for communities and
contributions to the UN'’s Sustainable
Development Goals.
]
NEWLY COMPLETED ASSETS ENTERED
OPERATION
Bursa hospital development, Turkey
This is Meridiam’s fourth hospital
concession in Turkey, making us one of the
market leaders in the country’s healthcare
PPP sector, serving 10% of Turkey'’s health
estates improvement programme.
Waterloo, Light Rail Transit, Canada.

The ION tram line entered service in June
2019, operating along a 19km route in the
conurbation of Waterloo-Kitchener near
Ontario, Canada.
]
OTHER FLAGSHIP PROJECTS WERE
LAUNCHED THIS YEAR

Schools in Shape, Espoo, Finland.

One of the first social sector PPPs to be
awarded in Finland, Schools in Shape will
develop and expand Espoo's educational
facilities and has been selected by the UN as
a demonstration of what cities can do to
achieve the UN's Sustainable Development
Goals. For Meridiam, it highlights our
commitment to working in partnership with
the public sector for bringing about positive
impact.
]
AND WE ENTERED INTO SOME NEW AND
AMBITIOUS PARTNERSHIPS

With the French retail giant, Groupe Casino
we signed an agreement to create a network
of ultrafast EV charging stations in France.
As part of the wider European Metropolitan
Greater Areas Electrified (Mega-E) project,
Meridiam's subsidiary Allego will provide
charging points for all types of EV cars and
buses at 80 Casino retail sites by 2021.

n
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MERIDIAM 2020 IMPACT REPORT

Positive
iIimpact as
a strategy

In 2020, for the first time, Meridiam
is reporting impact across its entire
investment portfolio, via the company's
pioneering proprietary system of
measuring each project's specific
respective impact against ESG targets
and Sustainable Development Goals.

BUILDING A BUSINESS centered on generating

positive impact — for people, the environment, the

economy and society as a whole — is a foundational

principle of Meridiam’s investment and asset
management approach.

This year marks an important milestone in the company’s journey
towards translating this cultural ethos into an in-depth, pioneering
approach to assessing and measuring sustainability and impact.

From day one, Meridiam’s mission has been to identify, develop,
finance and manage projects that bring both competitive returns and
social equity to investors, while making a positive difference to
individuals and communities.

The foundations of the company’s first social infrastructure project
were laid in 2007. Meridiam became a signatory to the UN Principles
for Responsible Investment in January 2011 and it first formalised its

12 | Meridiam.com

150 MW

of renewable energy is now generated through
Meridiam's four solar power projects

Environmental, Social and Governance (ESG) requirements in a
coherent strategy later the same year.

The development curve of Meridiam’s impact-oriented approach
has since risen steeply. In 2015 the UN launched its 17 far-reaching
Sustainable Development Goals (SDG). This led to an update of
Meridiam’s ESG requirements and to the starting point for the
company’s own methodology for measuring the impact of its
activities in line with the UN's SDGs.

In September 2019, Meridiam became a Certified Benefit
Corporation under French law; a move described by the company’s
CEO and founder Thierry Déau as an “obvious step and a natural
extension of our commitment to social, environmental and societal
responsibility”.

Also in 2019, the first comprehensive, fund-wide evaluation of SDG
impacts was completed, for all projects of Meridiam’s Africa Fund;



and this year, the reporting goes a significant step further.

For the first time, Meridiam'’s proprietary methodology has reached
sufficient maturity to allow evaluation of impact across the
company'’s entire portfolio of projects.

A comprehensive system of impact reporting has been developed,
which measures the performance of projects against specific Targets
and proxy Key Performance Indicators (KPI) of the UN SDGs relevant
to Meridiam investments and assets.

Consequently, Meridiam’s 2020 Impact Report looks decidedly
different to those of previous years. Over the following pages,
Meridiam’s achievements of the past year are laid out with scores
given for the impacts of the company’s activities across all seven of
Meridiam’s investment funds operating worldwide.

The process behind the calculations is complex, involving
measurement and reporting of activities against over 360 different

Senergy Solar Plant

KPIs, but for simplicity the scores have been aggregated, to give a
single impact figure for each fund.

Meridiam will continue to measure, report and monitor the impact
of its activities using this tailor-made SDG methodology. Data analysis
will grow, building greater intelligence on how investment in
infrastructure is contributing to important global goals of sustainable
development.

FURTHER INFORMATION
www.meridiam.com

Twitter: @meridiam
LinkedIn: Meridiam

13


http://www.meridiam.com
https://twitter.com/Meridiam
https://www.linkedin.com/company/meridiam/

MERIDIAM 2020 IMPACT REPORT

Climate
analysis:
The 2-Infra
Challenge

Meridiam has teamed up
with four other sponsors in
the 2-Infra Challenge®. This
is addressing two key
challenges: Stream 1 is
assessing alignment of
existing funds and aligning
future investment portfolios
with a 2°C climate rise
trajectory; Stream 2 is
assessing climate risks
projects will face over their
lifetime, including physical
and transition risks.

The results of the 2-Infra
Challenge have been
validated by a scientific
committee and the
methodology developed in
Stream 1 was tested earlier
this year on the Meridiam
Infrastructure and Meridiam
Transition funds. The results
demonstrate the usefulness
of the approach to assess
alignment of portfolios with
the 2°C trajectory. More
importantly, the approach
will allow us to set clear
carbon objectives for
existing funds with measures
for reducing assets' carbon
footprints. For future funds,
it will serve as an essential
tool to establish balancing
carbon targets.

Although still under
development, the specific
methodology from Stream 2
of the 2-infra Challenge is
already proving to be
thorough and crucial for
identifying climate and
transition risks that assets
will face over time. The tools
developed within this
Stream, which will complete
our existing climate stress
test methodology, will soon
be evaluated, with initial
results available before the
end of 2020. The 2-infra
Challenge is now part of
Meridiam's integrated
impact-oriented approach.

14 |
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ESG-SDG Impact-Oriented

Approach

MERIDIAM'’S Mission Statement,
of ‘Delivering sustainable and
resilient infrastructure that
improves people’s lives, is
reflected in its SDG strategy built
around five pillars, including

ambitious underlying impact
objectives to be measured over
time. The Mission Statement is
also enshrined in the company's
bylaws and within a Sustainable
Development Charter, which sets

out a commitment to rigorous
international ESG standards —
those of the International Finance
Corporation and the European
Bank for Reconstruction and
Development, for example.

Meridiam’s global SDG strategy

Projects of Meridiam's investment portfolios apply to many of the UN's Sustainable Development goals, but
with particular emphasis on SDGs most relevant to a five-pillar strategy developed to target positive impact.

Resilient

infrastructure
and sustainable
cities
Deliver resilient
infrastructure and
develop sustainable
cities

INDUSTRY, INNOVATION 11 ‘SUSTAINABLE CITIES
AND INFRASTRUCTURE /AND COMMUNITIES

R Al

Climate
action and
strategy

Avoid and reduce
emissions

@Corbone 4

Carbon footprint tool
2-infra challenge tool
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270,000

People in Olstyn will benefit from supply of green energy
from our latest Waste to Energy project (page 26)

The Meridiam
Proprietary Platform

As detailed in the Charter,

ESG and SDG evaluations are
carried out during all stages of
projects, from their inception
through to the construction and
operation of assets.

More than 45 different ESG
conditions and criteria are used to
analyse all investments,
regardless of sector of activity
or asset class, to identify ESG
issues and risks associated with
the particular project, and then
to determine implementation
plans for mitigating those risks.

Simultaneously, projects’
applicability and contribution
to the different SDGs is
established at early stages,
then validated further through
project development. Ultimately,
a bespoke plan for ESG-SDG
implementation and performance
assessment is devised for each
particular project.

Typically, ESG-SDG reporting
will involve a wide-ranging, but
tailor-made ESG questionnaire
and assessment of contributions

to relevant SDGs using
specific KPIs. These KPIs are
contextualised to the project’s
particular scope and situation,
so giving real meaning to the
results and preventing ‘SDG-
washing’.

Furthermore, the KPIs are
benchmarked using best-in-
class assets from a similar type
and geography to set the highest
score. This means that certain
infrastructure projects will be
limited in their ability to reach the
highest possible result because
they are designed in a certain
way and to a particular size.

But it also means that each SDG
score will reflect the reality of a
project and its impact.

Meridiam’s investments
and projects apply to many
of the UN's 17 SDGs because
sustainable development is at
the heart of what Meridiam
does, but with a natural
emphasis on particular aims
of the UN's goals, as shown in
the diagram below.

Decent work,
inclusion and
gender

Promote good work
conditions, inclusion,
diversity and gender
equality
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In the following pages, the SDG impact
performance of Meridiam's investment portfolios
is visualised through Meridiam Platform — a newly
introduced web-based system of reporting
projects’ ESG and SDG impacts. Integrated in the
company’s ISO 9001 management system, the
Platform is now a core element of Meridiam’s
ESG-SDG procedures.

Multi-functional, it allows users to enter project
ESG and SDG survey data against a range of
different KPIs. Output displays can be obtained
for each project SPV, or impact results can be
compared across each of Meridiam'’s principal
categories of Mobility, Energy and Social
Infrastructure, or for each Investment Fund.

The Platform visualizes the impact performance
against all SDGs relevant to a given project in the
form of a spider graph. This can also indicate
impact trends and whether the project’s impact
performance has improved or worsened over the
past 12 months.

Spider graphs and key summaries have been
provided for Meridiam as a whole and for each of
the company's seven investment funds. Further on,
from page 24, we have also included spider graphs
of key SDG results relating to our three main project
categories of Mobility, Energy Transition and
Environment, and Social Infrastructure.
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Meridiam

Partnerships
for the goals

2.41
global results
strong institutions
3.38
Good health and
. Life on land weg-t;e;ing

SDG assessment and opportunities 1.56 \ -
of non-financial value creation
Achievements Life below water

L : 3.00

High involvement of project
companies to promote diversity and

gender fair wage i

Reinforced country’s capacities in C"maz‘fzi"""" educat,in

terms of health services, freight and 3.66
passenger transport or renewable L ® 2
energy production

Provided safe, affordable and

sustainable public transport systems
Potential Improvements Responsible Clean water

P consumption and and sanitation
Strengthen the involvement of our Pf°g”7°7"°" 3.61
suppliers in terms of working conditions ' , »

. . Sustainable cities Affordable and
and collaborations with local and communities clean energy
communities 2.58 2.61

Decent work and
Industry, innovation ~ economic growth
and infrastructure 3.29
2.65
M I Partnerships
. e for the goal
Meridiam Infrastructure LU
Peace justice and
strong institutions @
3.01
Good health and
. ; well-being
SDG assessment and opportunities Life on land 2.92

of non-financial value creation

Achievements

Strong measures to ensure road safety
and high quality maintenance
Significant contribution to the
trans-European road network public
programme
Rigorous management of energy,
waste and water, (e.g. voluntary
certifications LEED, BREEAM, IS0O)

Potential Improvements

Increase the share of renewable energy
consumption and aim to reduce project
emissions

Based on the 2-infra Challenge® assessment, the
fund's current alignment is 3.4°C
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Climate action
1.91

g

Responsible Clean water
consumption and and sanitation
production 3.33
2.31
Sustainable cities Affordable and

and communities clean energy
2.65 2.16
Decent work and
Industry, innovation ~ economic growth
and infrastructure 3.25
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Meridiam Infrastructure Europe Il

SDG assessment and opportunities
of non-financial value creation

Achievements

Access to quality educational and
health services for all communities
and integration of these sustainable
facilities in their urban environment
Close monitoring and reduction
of waste generation and excessive
energy and water consumptions through
prevention initiatives

Potential Improvements

Partnerships
for the goals
2.61

&

Peace justice and
strong institutions

3.74
Good health and
Life on land well-being
2.39 3.37

Life below water
3.00

Quality
education
} 3.66

Climate action
2.35

. Responsible Clean water
Economic development as well as consumption and and sanitation
passenger and freight capacity will PngUﬁ'O" 3.45
increase once the Port of Calais project ’ _ »

il h ti h Sustainable cities Affordable and
will reacn operation phase and communities clean energy
3.32 2.93
Decent work and
Industry, innovation  economic growth
and infrastructure 3.35
2.95
I I I E I I I Partnerships
Meridiam Infrastructure Europe lll f°”;‘e4%°a'5
Peace justice and
strong institutions
2.08
Life on Iand

SDG assessment and opportunities
of non-financial value creation

Achievements

Rigorous management of water
consumed, and waste generated
(notably at the Amman International
Airport equipped with a wastewater
treatment facility)
Significant use of recycled materials
as part of total construction
materials tied with ambitious
environmental action plans

Potential Improvements

Various projects are still in construction
so the overall contribution to the SDGs
will increase over time

Climate action
1.69

g

'l i 9‘
Clean water

\ i and sanitation
4.67

Sustainable cities Affordable and
and communities clean energy
2.44 2.87
Decent work and
Industry, innovation ~ economic growth
and infrastructure 2.55
2.47

Responsible
consumption and
production
3.75
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Meridiam Infrastructure
North America Il

SDG assessment and opportunities
of non-financial value creation

Achievements

Job creation and contribution to local
economic development through
community involvement and
commitment
Safe and reliable infrastructures
with positive user feedback
Significant increase in the national
hospital bed capacity (Felix Bulnes
in Chile)

Potential Improvements

Expansion of the access to reliable public
transport systems with the Purple Line
project now in operation

Partnerships
for the goals
2.48

&

Peace justice and
strong institutions

3.81
Life on land
1.37

Climate action / .
2.26 ‘

Responsible Clean water

consumption and \ and sanitation
production 3.20
2.48
Sustainable cities Affordable and
and communities clean energy
2.06 2.17

Decent work and
Industry, innovation ~ economic growth
and infrastructure 3.59
2.92

Good health and
well-being
4.37

\<\®
N

MINA I

Meridiam Infrastructure
North America lll

SDG assessment and opportunities
of non-financial value creation

Achievements

This graph corresponds to the
performance of the |-66 project
(the only one that had reached financial
close at the end of 2019)

Potential Improvements

We expect the University of lowa project
to improve the funds contribution to
SDGs 7 and 13 (clean energy and climate
action)
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Transition

Meridiam Transition

SDG assessment and opportunities
of non-financial value creation

Achievements

Important amount of avoided
emissions across the portfolio which
contributes to improving living conditions

such as reduction of air pollution

Partnerships
for the goals

Peace justice and

strong institutions @
1.50

/

Good health and
well-being
4.84

\
)
/Lﬁ

Climate action

; ) ; 2.99
Safe and reliable infrastructures with
positive user feedback O
Potential Improvements ,
Various projects are still in construction . ,
S0 the overall contrlbutlon to the SDGs Responsible : - .
will increase over time consumption and \ o : and sanitation
production 3.96
2.62
Based on the 2-infra Challenge® assessment, the Sustainable cities Affordable and
fund's current alignment is 1.5°C, way below the and communities Cleag gr&ergy
2°C climate trajectory DR e e ’
Industry, innovation  economic growth
and infrastructure 3.19
1.96
I I IAF Partnerships
Meridiam Infrastructure f°”2e5‘~;°a's
Africa Fund Peace justice and
strong institutions @
4.50
SDG assessment and opportunities Life on jand
of non-financial value creation —
Achievements Life below water
Crucial public, public-private and 3.00
civil society partnerships promoting
knowledge sharing and community
projects Climate action
Constant collaboration with local 2.95
stakeholders to protect the local D
biodiversity (on land and below water)
Involvement to create decent work
conditions for all with strict measures
to eradicate all forms of forced labour
Responsible Clean water
A consumption and and sanitation
Potential Improvements production By
Additional renewable energy projects 2.33
will significantly increase the renewable Sustainable cities Affordable and

energy capacity of these countries
Likewise, the transport projects will
accelerate the economic development
of their regions

and communities clean energy
3.20 3.75
Decent work and
Industry, innovation  economic growth
and infrastructure 3.55
3.48
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MOBILITY

Trams: sustainable mobility and more

Meridiam has invested strategically in Light Rail Transit, ‘tram’, networks which are proving their
worth in providing urban mobility for growing populations and as catalysts for sustainable city
development. Clean, quick and attractive as a means for connectivity, tram systems are also
bringing further economic and social benefits and becoming core partners of local communities

‘n l‘.ns%gnza

The key benefits

Sustainable mobility

LRT systems provide low-carbon public
transport in cities, reducing emissions and
air pollution. The Tramvia network in
Florence has been built in coordination with
the exclusion of cars and buses from the
historic city centre, cutting harmful
emissions by half, according to Italy’s
environmental pressure group,
Legambiente.

Social benefits

Tram systems are connecting people
with jobs and employment opportunities.
The NET system provides connectivity
between Nottingham'’s residential areas and
many of the city’s major employers,
business parks and the city centre. A study
by the Economic Strategy Research Bureau
of Nottingham Trent University” found
construction of NET created 4,500 years of
employment and 230 full-time jobs.
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Transport capacity for city

populations.
LRT systems are crucial elements of cities’
long-term plans. The ION system in Canada
is central to the Waterloo Region’s growth
strategy, of incentivising high density
brownfield development while preventing
urban sprawl. According to the Region, 51%
of all private and commercial building is
now within existing urban areas.

Urban regeneration

Investment in modern tram systems
is bringing transformative uplift to the
condition and appearance of city streets.
ION is intended partly as a springboard for
rejuvenating brownfield sites. According to
figures from the Waterloo Region, $3.2
billion has been invested in new
development along the ION route since
2011.

Enabling development

LRT is securing investment in
housing and commercial property,
particularly around stations. The Purple
Line is due to enter operation in 2023, but
already there are 31 separate residential and
commercial developments planned or under
construction along the 25km route.

Community cohesion

Tram systems are a focal point for
sustainable living and promoting healthier
lifestyles. The NET system has become a
popular part of Nottingham’s transport
network. Partnerships have been forged
with local entertainment venues and a
strong relationship developed in the
community. NET sponsors and support
numerous local charity groups



Total investment in rail transit projects: €154 million
Meridiam is an investor and asset manager of four LRT projects; three of which are now operational

Light rail transit projects

Tramvia, Florence, Italy

ION, Waterloo, Ontario, Canada

Investment €22m

Investment C$10m

30-year design, build, finance and
operation concession for Lines
1,2 and 3 of Tramvia.

33-year DBFO concession for the
19km Line 1 of ION through the
Waterloo-Kitchener conurbation.

All three lines are now operational
and performing above
expectations.

Nottingham Express Transit,
Phase 2, UK

Investment £31m

ION Line 1 opened to passengers
in June 2019

Purple Line, Maryland, US

Investment US$97m

35-year DBFO concession for the
Purple Line.

DBFO extension of NET with two
new lines to the west and
southwest of Nottingham.

Operational since 2015, figures
from the UK Government show
NET increased patronage 6% to
18.8m in 2018/19.

Due for completion in 2023, the

Purple Line will include 21 stations

and connect with several other
lines of the Maryland Transit
Administration.

Nottingham tramway\q

Results for all mobility projects

Achievements

Great level of customer
satisfaction with a small
number of complaints and a
high number of journeys on

time (SDG 11)

Partnerships
for the goals
2.60

Peace justice and

strong institutions @

Life on land

Significant improvements 1.56

in terms of national

export and import capacity

through port and airport
projects (SDG 9)

Life below water
3.00

Potential Improvements
Implement various initiatives

Climate action ]

to reduce project emissions
in construction and operation
phase (SDG 13)

1 million

people transported every day

Responsible
consumption and
production
2.58

Sustainable cities
and communities

A%

Clean water
and sanitation
3.64

Affordable and
clean energy
2.34
Decent work and
economic growth

Industry, innovation
and infrastructure 3.19
2.72
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ENERGY TRANSITION AND ENVIRONMENT

Energy transition in action

Meridiam'’s portfolio of investment in the Waste to Energy sector has grown substantially over
the past year, with several new projects reaching financial close. Now through eight separate
platforms, Meridiam's WTE investments are supporting transition to renewable energy, with
other substantial positive impacts for local environments and communities.

; Gipu;k()a'Waéte—To-Er]érgyplz;:

The key benefits

The Biokala Biomass
project in the Ivory Coast - the largest of its
kind in West Africa® — will generate 46MW of
electricity from agricultural waste,
contributing to the Ivorian Government’s
long-term aims of increasing the share of
renewables in the country’s energy mix.

An
integrated facility co-financed by Meridiam
and EDB produces biomass fuel pellets in
one plant, for use as fuel for a second plant
generating renewable energy, which is used
to power the biofuel plant and sold for other
industrial and domestic customers.
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The
Gipuzkoa Environmental Complex (GEC) in
Spain can handle 200,000 tonnes of
municipal waste every year. Recyclables are
recovered for sale and residual waste
incinerated. Energy generated is sufficient to
power more than 45,000 homes.

Nine Wagabox units are now in use,
cleaning biomethane for sale through
15-year fixed tariffs underwritten by the
French Government. With a capacity of 180
GWh/year, the units supply over 20,000
households with Renewable Natural Gas.

Meridiam’s Mayenne Biogas project
has been developed with AB2M, representing
113 local farmers. The farming community
receives revenues from supply of agricultural
waste, sale of heat and electricity, plus cost
and environmental benefits from receipt of
the plant’s digestate for use as bio-fertilizer.

Successful crowdfunding
initiatives have raised around €1m in small
investments from people local to Agrimaine
Biogas and a total of €3m has been injected
by hundreds of people living close to the
FICAP facility near Reims.



Through eight separate platforms, Meridiam is an active investor in Waste to Energy projects
in France, Germany, Spain, Poland and the Ivory Coast in West Africa.

The projects

BMP operates nine WTE biogas
sites generating revenue from sale
of biomethane, heat and electricity.

WTE plant will provide heat and
electricity for 270,000 inhabitants
of the city of Olstyn, replacing
current coal-fired facilities.

Electricity generated from
incineration of locally sourced
agricultural waste in a 46MW
thermal power plant.

Development of two inter-related
facilities: FICAP manufactures
biofuel pellets for commercial
markets and for COGECAB, which
produces renewable energy for
industrial and domestic use.

Two new Wagabox units installed
at landfill sites in Normandy and
Occitanie, southern France,
purifying biogas for commercial
sale as Renewable Natural Gas.

Meridiam and Evergaz SA have
combined to form Evergaz
Germany, which now owns and
operates three biogas assets in
Germany.

Cogeneration of heat and electricity
from methanization of agricultural
waste. Project company Agrimaine
is owned by Meridiam (40%) and
AB2M representing a group of 113
local farmers.

35-year design, build, finance

and operate concession for WTE
plant, pre-treating, separating

and recycling recyclable waste.
Electricity generation through
incineration of non-recyclable waste.

Results for all Energy Transition and Environment projects

Achievements
Significant avoided

Partnerships
for the goals
0.54

emissions compared to

the situation of reference
before the implementation
of a renewable energy project
(SDG 13)

High quality of water

management in terms
of reuse and consumption
avoided (SDG 6)

Potential Improvements

Overall SDG performance will
increase once the handful of
projects still in construction
will reach operation phase
(SDG 7)

Peace justice and

strong institutions @
2.96

Good health and
well-being
- 4.84

Climate action
3.02

300,000 .
, consumption and and sanitation
production 3.96
users of solar home systems 2.62
Sustainable cities Affordable and
and communities clean energy
2.75

Industry, innovation
and infrastructure
2.02

Decent work and
economic growth

3.25
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SOCIAL INFRASTRUCTURE

Investing in good health

The health sector is an important element of Meridiam's strategy of investing to make a
positive difference to people’s lives. Through proactive public-private partnerships, investment
in hospitals and other health facilities is bringing benefits of local economic and social
development, as well as raising standards and boosting the efficiency of healthcare.

I,

The key benefits

Raising standards of

healthcare provision
Public private partnerships are injecting
much needed investment in countries’
health infrastructure. Meridiam is one of
the market leaders aiding modernisation
of Turkey’s healthcare estate, as a principal
investor and asset manager of four major
hospitals and seven specialist healthcare
facilities in Turkey.

True partnerships

Meridiam project companies are
working closely with public sector partners
to deliver facilities and services that meet

the needs of clinical staff and their patients.

In the UK, the NHS is a 40% stakeholder in all
LIFT project companies and their lead
tenant. This arrangement has been crucial to
the success of LIFT; aiding transparency and
trust, and ensuring all partners’interests are
aligned to those of the health service.
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Maintaining the condition

of vital facilities
Maintenance backlogs and the deterioration
of building fabric are eradicated through
long-term service contracts inherent to the
structure of PPPs. An estate of 42
healthcare facilities has been refurbished
and rebuilt and will be maintained to the
same first-rate condition throughout the 25
years of Fulcrum’s LIFT contracts.

Social and economic

benefit
New hospital facilities are creating central
hubs of healthcare and social and economic
development for local communities. The
Felix Bulnes Hospital has been built in Cerro
Navia, a densely populated area of Santiago.
Employing over 2000 people locally, creating
positive impact for local communities is a
key ESG objective of the project company
SCMS.

Adana hospital

GENEL ve KALp DAMAR
HASTANES|

Increasing efficiency,

creating value
New facilities are consolidating and
centralising health services in more
efficient modern buildings. The Annemasse
Bonneville Hospital project merged the
services of two outdated health facilities into
a single larger facility halfway between the
two cities.

Rigorous approach to

ESG procedures
Meridiam’s healthcare projects are applying
exacting standards of Environmental, Social
and Governance. The CR-CHUM project in
Montreal was set a target of a Silver LEED
rating for energy and environmental design,
but achieved the Gold standard. The societal
value of the CR-CHUM research centre was
recognised with a Best Social Project award
from London’s World Finance magazine.



Total investment (only healthcare projects): €400 million

Meridiam's major health sector PPPs include four hospital projects in Turkey and a stake in
six LIFT companies in the UK, totalling a healthcare estate of more than 55 local facilities.

The projects

Montreal University Hospital
Research Centre (CR-CHUM),
Canada

Felix Bulnes Hospital, Santiago,
Chile

Investment US$72m

Investment C$13.3m

33-year PPP concession for the
CR-CHUM hospital and research
centre, which opened in 2013.

Turkish hospital PPPs

15-year DBFMO concession for
a large, state of the art hospital
now operational in Santiago.

Local Improvement Finance Trust
= LIFT - UK

Investment circa €263m

Investment £40m

Four separate PPP concessions
for design, build, finance,
maintenance and operation of the
Adana, Yozgat, Elazig and Bursa
hospitals, developed in partnership
with the Turkish Government and
backed by the European Bank of
Reconstruction and Development.

Meridiam owned company
Fulcrum is the private sector
partner in six LIFT companies
working in partnership with the
UK National Health Service,
managing a portfolio of 42 new
or refurbished primary and
community healthcare facilities.

Rennes Hospital, France
Investment €5m

Design, financing, construction
and maintenance of a new
hospital building. Owned 100%
by Meridiam, the 22-year project
has been in its operational phase
since 20171.

Annemasse Bonneville Hospital,
France

Investment €8.3m

Design, finance, construction and
maintenance of a new hospital
building opened in 2011, through
a 31-year concession post-
construction.

Results for all Social Infrastructure projects (including healthcare projects)

Achievements Partnerships
Promotion of safe and el
secure working Peace justice and
environments with a focus strong L’f;ﬂt”mns @
on extensive Health and Good health and
Safety trainings along the well-being

value chain (SDG 8) 3.57

All buildings have a

high level of accessibility
to people with handicap AN
(SDG 17) ‘
Potential Improvements Climate action ) ‘ Quality

i 2.08 : ! : . ! education

Pursue waste reduction C - 3.66
initiatives and increase the O ' '
share of waste sent to

recycling (SDG 12)

20 m i I I io n Responsible

people served with
healthcare facilities

consumption and

Clean water
and sanitation

production \ 3.45
3.20
Sustainable cities Affordable and
and communities clean energy
4.39 & 3.73
Decent work and

Industry, innovation ~ economic growth
and infrastructure 3.82
3.05
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Over US$1 billion

50-year PPP concession to address the University of lowa's
energy, water, and sustainability goals

A conversation with
Bruce Harreld,
President,

University of lowa

THE UNIVERSITY OF IOWA has entered into a 50-year public-private
partnership (P3) with ENGIE North America and Meridiam. The P3
will deliver renewable energy and other services to help Ul meet its
ambitious sustainability goals and to support the University as it
builds leading edge academic programmes in energy transition. We
caught up with the President of Ul, Bruce Harreld, to ask him a few
probing questions.

Q The Ul is one of the first US universities to engage in a

renewable energy and sustainable utility P3.

What is the rationale behind this project?
A: Nationally, as well as in lowa, public institutions of higher
education are balancing mounting budgetary pressures with
provision of a high-quality and affordable educational experience.
In lowa, the governor asked the public universities to explore
options that will allow them to discover additional resources
through partnerships.

Entering into the P3 agreement will allow the university to invest
$15 million per fiscal year via grants dedicated to supporting our
strategic plan, which is focused on the success of students,
research and discovery, diversity, equity and inclusion and
engagement. We also appreciate that the University has found
partners that share our values of investing in our people, improving
sustainability, and transitioning toward a zero-carbon footprint.

The University has done its due diligence while exploring a P3
involving its utility system and we look forward to engaging in this
partnership with Meridiam and ENGIE. It's a way to act today and
protect our existing resources while planning for the future.

QThe University of lowa has launched its 2030 Sustainability Goals
initiative. What are you expecting to achieve?
A: As a public research university, we have an important role
to play in contributing solutions to what have been called the
grand sustainability challenges of the 21st century. We're proud
to see our students leading the way in these efforts to address
the climate crisis and sustainability more generally. We will do
everything we can to provide them with opportunities to continue
to lead the University of lowa and the world into the future.
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The university has committed to being coal-free by 2025—a goal
that could now be reached by 2023 thanks to the P3 partnership
with Meridiam and ENGIE. In addition, we are continuing to work
on our other sustainability targets to be met on or before
December 31, 2020.

Q: What are your next steps?

A: We're now looking to the future, and the new 2030 Ul

Sustainability Goal Setting Task Force is working to set goals and

ensure the continued progress of campus sustainability efforts.
The task force, which includes lowa faculty, staff and students,

formed near the end of the fall 2019 semester as the result of a

resolution passed by both student government bodies. It's set the

week of Earth Day activities in April as a target date for a

preliminary announcement of 2030 goals, as well as reporting

on progress toward achieving the university’s 2020 goals.

Q How is it all progressing?

A: Some of those 2020 goals are on track or even ahead
of schedule. In April 2019, the Environment America Research
and Policy Center listed the Ul among America’s Top Colleges for
Renewable Energy, ranking the campus as third in the nation for
‘Renewable Heating, Cooling, Hot Water and Other Non-Electric
Energy Produced per Student’. Existing campus climate goals are
informed by the Intergovernmental Panel on Climate
Change (IPCC), the United Nations body for assessing the science
related to climate change

We look forward to continuing to addresses important issues
like this through the practice of shared governance, a collaborative
decision-making process among university administration,
faculty, staff, and students.

IMAGE COURTESY UNIVERSITY OF IOWA
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Footnotes

' Sum of the catchment areas defined by the beneficiary governments of the facilities

2 Sum of the capacity of the Meridiam renewable projects at this stage

3 Meridiam Asset Management database

4 https://www.ppp.gov.mr/actualites/attribution-dun-ppp-pour-la-construction-et-lexploitation-dun-terminal-a-conteneurs-et-
dune-jetee-petroliere-au-port-de-nouakchott/

5 https://www.tresor.economie.gouv.fr/Articles/2019/12/10/signature-du-contrat-de-concession-pour-la-centrale-a-biomasse-
biovea-dans-le-sud-est-de-la-cote-d-ivoire

¢ http://www.ittecop.fr/actualites/actus-sur-le-sujet/actualites-de-la-recherche/459-lancement-de-la-methodologie-2-infra-
challenge.html

7 The Nottingham Express Transit System Order Environmental Statement Non — Technical Summary, www.netphasetwo.com

This document is for information and discussion purposes only and does not constitute an offer or a solicitation of an offer to purchase any
securities managed or to be managed by Meridiam SAS, alternative investment fund manager approved by the AMF under the number GP-
14000003 under the European Union Directive 2011/61/EU. Any such offer or solicitation shall be made only pursuant to the relevant fund'’s
constitutive documents and in accordance with applicable laws. Whilst Meridiam has taken all reasonable care to ensure that the facts stated in
this presentation are true and accurate, the information set forth herein does not purport to be complete and is subject to change. Certain of the
information contained in this presentation has been obtained from published sources prepared by third parties. No representation is therefore
given with respect to the accuracy or completeness of this presentation. This presentation is not intended to be, and shall not be, a basis on which
an investment decision is taken. Past performances is not indicative of future results and all states of opinion/or belief contained in this
presentation and all views expressed and all projections, forecast or statements relating to expectations regarding future events or the possible
performance of any fund represent Meridiam'’s own assessment and interpretation of information available to it as at the date of this presentation.
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