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What are Infrastructure Assets?

Infrastructure assets are the networks and systems that provide essential services, facilitate economic activity and

enable the movement or storage of goods, water, energy, data and people

==  Traditional
Q Infrastructure

Upgrades on roads, rails, transport
network (e.g., ports, waterways and
airports); modernizing public transit;
build, preserve and retrofit civic and
commercial real estate; upgrading
aging water infrastructure including
water treatment plants, pipes,
sewers, water sanitation, improving
access to clean water.

Source: Standard Chartered

@) Renewable
@ Infrastructure

Investments to accelerate the adoption
of renewables in primary energy supply
to meet Paris agreement commitments:
Upgrading the electric grid, building
electric vehicle charging stations,
supporting sustainable farming and
circular economy initiatives,
decarbonizing the energy sector.

> Digital
e Infrastructure

Investments in digitalization initiatives
(cloud, 5G, data centers), expansion

of high-speed broadband, funding of
scientific research, granting or
improving digital access to underserved
segments of the population.
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Key characteristics of infrastructure assets

Key characteristics

Summary

‘Real’ Asset Class

Essential Services

High Barriers of Entry

High Regulation

Diversified
end-user base

Cash flow predictability

Inflation hedge

Infrastructure represents a tangible asset — i.e., a combination of land and structures that constitutes real
property. Real property is expected to almost always retain a residual value, which is particularly attractive Key
during periods of distress

characteristics
Given the essen.tlgl nature of Infrasjtructure services, gser demand tends t.o be relatively inelastic. Therefore, of infrastructure
they tend to exhibit a lower correlation to the economic cycle compared with other sectors

assets
Infrastructure requires a high level of initial capital investment, which acts as a significant impediment
to potential competitors entering the market. Assets can enjoy monopolistic or quasi-monopolistic
market positioning

Infrastructure assets are usually essential services providers which are important in the function of society and
economy. Therefore, governments tends to exercise strict regulation over them. While regulations can vary, they
usually make cash flows more stable

The counterparties to infrastructure assets are generally a widely diversified group of end users, which helps
stabilize cash flows

Regulation provides long-term revenue visibility to infrastructure investments

Depending on the type of infrastructure asset, price inflation can sometimes be passed on to the end consumer.
Most regulatory frameworks allow regulated assets to use inflation-indexed user tariffs

Source: Deutsche Asset Management, Standard Chartered
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The Infrastructure “super-cycle”

Post-COVID, major governments are investing heavily in infrastructure assets to achieve supply chain resilience,
digital independence and environmental targets

Global infrastructure investment spend has trailed behind actual needs

USD 79 trillion USD 94 trillion USD 15 trillion

50tn - Investment current trends Investment needed* Investment gap
4.0 tn - T~

2.0tn "

1.0tn -

-0 tn T T T
2010 2020 2030 2040

—Current trends =—Investment need inc. SDGs

Source: Global Infrastructure Outlook, Standard Chartered

*Includes the additional investment needed for countries that have not yet met the SDGs
Note: values refer to estimated investment spending and needs until 2040

SDG refer to United Nations Sustainable Development Goals
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The definition of infrastructure is evolving to meet future needs

From traditional, asset-heavy sectors... ... to inclusion of services, technology, and distributed systems
Asset-heavy i Tech-enabled

Large; physical, high-capex-assets &= Digital, software-driven infrastructure as a service

Highly regulated @‘ Market-driven

Government-owned and monopoly models Private-sector competition and digital platforms

Linear and centralized Decentralized and modular

N
/|

| N |
Centralized grids, fixed networks VA Distributed, flexible, and demand driven
Capex-intensive Opex and services
Heavy investments upfront I&7 Pay-as-you-go, cloud-based subscription models
Built on long-established technologies cd Built on scaling and disruptive technologies
2

Fossil fuels, resource-heavy Low-carbon, circular economy, sustainability driven
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Cumulative infrastructure investment is expected to reach as high as
$106 trillion by 2040

Total Total: 106

infrastructure Transportation Digital Waste and water
investment 36 19 6
projected
through 2040,
by sector,
$ trillion _ Agriculture
Social
16 2
Aerospace

- and defense

Source: Food and Agriculture Organization; Global Infrastructure Hub; International Energy Agency; International Monetary Fund; Organisation for Economic Co-operation and Development; Preqin; United Nations; World Bank;
World Economic Forum; Mckinsey
Note: Figures do not sum, because of rounding
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Asia could receive two-thirds of the total infrastructure investment
through 2040

Total Total: 106

infrastructure Asia Americas
investment 70 16
projected

through 2040,
by region,
$ trillion

Europe
13

Africa

5 Oceania
. 2

Source: Food and Agriculture Organization; Global Infrastructure Hub; International Energy Agency; International Monetary Fund; Organisation for Economic Co-operation and Development: Preqin; United Nations; World Bank;
World Economic Forum; Mckinsey
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Portfolio Benefits
of Private
Infrastructure
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Private infrastructure assets have demonstrated resilient returns during
drawdowns

History suggests that infrastructure assets tend to perform relatively well compared to traditional assets during
worst performing quarters for equity markets

Average return by asset class during 10 worst quarters for equity markets

0 - . . . .
6 -
9 -
12

-15 -

%

-18 A
REITs Equities Listed Infrastructure Bonds Private Infrastructure

Source: Allianz Research, Standard Chartered
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Private infrastructure is often less correlated to traditional asset classes

It also has relatively lower volatility compared to equities and REITs, given its regular cash flow which can mitigate
downside price volatility

10Y Risk/Return matrix across Asset Class 10Y Correlation with Private Infrastructure
14.0 -
Equities
12.0 - PY Equities 0.48
S
@ 10.0 -
= Private :
= Listed Infra 0.46
® 8.0 - Infrastructure
© o 4
N 6.0 - .
3 40 Infrastructure
- Bonds REITs .
s 20- ¢ Bonds - 0.14
0.0 T T T 1 1 T T 1
0.0 5.0 10.0 15.0 20.0 0.00 0.20 0.40 0.60
10Y Volatility (%)
Source: Bloomberg, The Scientific Infrastructure & Private Assets Research Institute (EIPA), Standard Chartered Bank Source: Allianz Research, Standard Chartered Bank
Data as of September 2025 Data as of 2024
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Adding Private infrastructure could improve risk-adjusted returns in
a portfolio

An allocation towards Private Infrastructure, which is a less volatile asset, can improve a portfolio’s
risk-adjusted returns

Performance of a portfolio with a private infrastructure allocation vs a Traditional 60/40 Portfolio

Bonds B:;)5n0</js
40% °
Equities
55%
Equiti Private
%lé'o/'es Infrastructure
° 10%
60/40 Portfolio with
Portfolio Private Infrastructure Allocation
Historical 10Y Ann. Return 8.7% 9.0%
Historical Volatility 11.1% 10.3%
Sharpe Ratio 0.47 0.54

Source: StashAway, Standard Chartered
Data as of September 2024
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Infrastructure assets are generally resilient through an economic cycle

Private Infrastructure assets can help hedge against inflation as cash flows are typically inflation-linked, which is a
valuable attribute during periods of high inflation

C w

~ T <
Income Downside Stability of Inflation Protection Diversification Sustainability
Given their essential Protection Cashflow Private Infrastructure Private Infrastructure The global shift
nature, infrastructure The essential nature of Infrastructure’s cash flow are usually has a relatively low towards net-zero
investments can the business allows it contractual business indexed to inflation. volatility relative to, suggests that
generate relatively to remain resilient nature helps provide There are also often and correlation investment into
stable and resilient through an economic investors with long- pass-through clauses with, traditional supporting
cash-flows in a range cycle, usually limiting term visibility into cash for higher costs asset classes infrastructure will
of market environments drawdowns at least flows with usually less given the essential increase as countries
relative to public exposure to price nature of their push to overhaul their
market assets volatility and underlying business existing carbon-based
volume risk infrastructure
Source: Standard Chartered
§ April 2026 WS Global CIO Office 13
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The 3Ds of Infrastructure Opportunities

The infrastructure needs to enable long-term trends, including the investment to meet the staggering growth in
data consumption, the shift away from traditional fossil fuels and the acceleration toward e-commerce, require a

tremendous amount of capital

Digitalization Decarbonization Deglobalization

P

N

i

Data is the world’s fastest-growing commaodity. Amid the global urgency to Deglobalization is the onshoring of
The total amount of data generated globally decarbonize, many governments and critical industries following global
doubles about every 18 months. All this data will companies are setting the goal of net- supply chain disruptions and the
need to be transported, processed and stored, zero emissions by 2050. Along with growing importance of energy
requiring additional infrastructure. We believe the the cost competitiveness of security. Recent geopolitical events in
resulting investment opportunities will be wide- renewable energy generation, we Europe have highlighted the
ranging. These include the need to upgrade believe these reduction targets will importance of energy security
networks from copper to fiber, to support faster lead to unprecedented investment

speeds, more bandwidth and lower latency

Source: Brookfield, Standard Chartered
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Greater 5G adoption to drive spending on digital infrastructure

The construction of higher speed, lower latency 5G networks is expected to open a host of applications that
previously were not viable. These applications are likely to drive Digital Infrastructure spending

5G Development Stages

New unknown
phases to be
discovered

Ultra-reliable and low Massive
Enhanced Mobile latency machine type
Broadband communications communications
Enhanced Precision
@ Wireless Virtual @
Services Control Connected
Devices
Autonomous
‘Smart’ Driving
everything
® AR/VR Real-time Data

Analytics

Fixed Wireless Cloud-based
Services Gaming

Source: NXP Semiconductor, Standard Chartered

5G Deployment

Drivers
e Mobile broadband

* New business cases

with 5G stand-alone

e Extended

deployment cycle

* Cost/Power

consumption

Infrastructure needs to support the Application of 5G

5G

Autonomous Vehicles

Internet of Things in Industrial Automation

Smart City Infrastructure

5G Data Centre

Source: Digi, Standard Chartered
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The future of Data Consumption

Mobile data network consumption is expected to grow steadily and the need for more data centers and faster
network infrastructure will drive investment needs

Global mobile network data traffic and forecasts

600.0

483.2
500.0 83

425.0
400.0

300.0

200.0

Exabyte (EB) per month

100.0

0.0

2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031

m Fixed Wireless Access (4G/5G) m Mobile data (5G) Mobile data (2G/3G/4G)

Source: Ericsson Mobility Report, Standard Chartered
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The future of Digitalization

As the world marches towards digitalization, the growth in Digital Infrastructure spending is set to persist

Growth of Cloud Storage Market size Digital infrastructure markets are expected to grow at a
g
CAGR of 20% from 2026 to 2031
400.0 H . 1.20 -
376.7 108
1.00 -
300.0 S
[m) _
_ 7 0.80
-g =
A 200.0 =060 -
cg g 0.43
- = 0.40 - 0.36
X
100.0 =
= 0.20 -
0.0 0.00 -
S S Wow ouwoow oW owul 2025 2026 2031
o o N N N N N AN N
N N o o o o o o o
N N N N N N N
Source: Upwork, Synergy Research Group, Global X, Statista, Standard Chartered Source: Mordor Intelligence, Standard Chartered
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Government pledges toward net zero carbon emissions

As the world look towards decarbonizing in the decades ahead, policies and investments are needed to overhaul

existing infrastructure to achieve net-zero targets

Announcement timeline for net zero emissions targets

2017

Sweden

2019 2019
Jan-Mar Oct-Dec
o o

Portugal France Canada
United Kingdom  European
Chile Union
Germany

Source: United Nations Principles for Responsible Investment (PRI), Standard Chartered
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2021+
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Australia
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April 2026

Y/

WS Global CIO Office

19



Unprecedented investment in the build-out of renewable infrastructure

Many reduction targets will require significant capital investment to overhaul the power generation sector, the

world’s largest source of carbon emissions

Expected investment needed to transition energy systems by 2050

USD 150 trillion

Total investment to transition energy system by 2050

AT & B

=

Build out renewable Global Enhance electrical Repurpose existing
power generation Electrification infrastructure infrastructure assets
Source: Brookfield, Standard Chartered
§ April 2026 WS Global CIO Office 20



The renewable infrastructure rush

Rising environmental awareness and government pressure for carbon-neutral construction methods are driving
market growth for sustainable infrastructure

Sustainable Infrastructure Market Size

450.0

405.1

400.0

333.8

350.0
300.0

2751

250.0

226.7
186.9

200.0

bn USD

154.0

150.0

126.9

104.6
86.2

100.0

71.0

50.0

0.0

2025 2026 2027 2028 2029 2030 2031 2032 2033 2034

Source: Precedence Research, Standard Chartered

April 2026 WS Global CIO Office

Y/

21



Acceleration of demand for global electricity

Data centres are driving demand for energy, and renewable energy infrastructure is meeting it

Global Electricity Demand Growth, with data centers New power generation investment for data centers
projected 17% annual growth between 2025 to 2050
25,000 - 40 ~
20,000 %o
5 30 -
< =
< 15,000 =
..|_ AN
= & 20 -
< 10,000 o
(72]
=)
c 10 -
5,000 <
O 0 1 T T T T
2025 2030 2040 2050 2025 2026 2027 2028 2029 2030

m Renewables ™ Fossil fuels Nuclear

Source: International Energy Agency (IEA) World Investment Energy 2025 Report, Standard Chartered
Source: Brookfield, Standard Chartered * Market Exchange Rate
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Globalization is in retreat for the first time since World War |l

The pandemic has exposed the need for countries to onshore critical industries like energy security, supply chains
and technology infrastructure

Global economy trade openness index

1945 — 80 1980 — 2008 2008 — 2024

70.0 Postwar rebound Liberalization ‘Slowbalization’

60.0

50.0
40.0

30.0

20.0

26

1945 1955 1965 1975 1985 1995 2005 2015 2025

10.0

0.0

Source: Our World in Data, Peterson Institute for International Economics (PIIE), Standard Chartered

Note: National statistical organizations and central banks, OECD national accounts, and World Bank staff estimates (2026)Feenstra et al. - Penn World Table (2025)Klasing, Mariko J. and Milionis, P. (2014). “Quantifying the Evolution of World Trade,
1870-1949”. Journal of International Economics 92(1), pp. 185-197Estevadeordal, A., Frantz, B., & Taylor, A. (2003). The Rise and Fall of World Trade, 1870-1939. The Quarterly Journal of Economics, 118(2), 359-407. Retrieved from
http://www.jstor.org/stable/25053910 — with major processing by Our World in Data
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Rising geopolitical tension a threat to globalization

Geopolitical tensions is one of the drivers expected to drive reshoring efforts

Total US Private Construction Spending on Manufacturing

300,000

250,000

200,000 195,309

150,000

mn USD

100,000

50,000 -

O T T T T T T T
Dec-09 Apr-12 Aug-14 Dec-16 Apr-19 Aug-21 Dec-23 Apr-26

Source: Bloomberg, Standard Chartered
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Takeaways: Decarbonization, Deglobalization and Digitalization to
support spending on infrastructure assets

Key Drivers

Digitalization

Governments have earmarked digital
infrastructure as a key focus area in their
stimulus plans. Digital infrastructure is the

foundation on which digital economic
activities, technological applications and

significant productivity gains can be built on.

)4

At 5

Decarbonization

A convergence of interest in climate
change from governments, corporates
and individuals is accelerating the
transition to a ‘net zero’ economy,
of which the power and transport
sector have a key role to play.

Deglobalization

Recent geopolitical events have
highlighted the importance of
onshoring critical industries.

The pandemic has also revealed the
inefficiencies and un-reliabilities in the
existing supply chain infrastructure.

s April 2026
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Key Risks

Risks Summary

Ol

0%

Political and
Regulatory Risk

Construction
Risk

Operational
Risk

Financial
Risk

« Infrastructure assets are essential services that ensures the functioning of society and the modern economy;

hence governments tend to maintain certain control or regulation over them

The level of exposure to political developments as well as the tightness of regulation differs from one country or
sector to another and can have a significant impact on investment returns

In greenfield projects, construction risk are involved. Such risk includes project overruns and delays. These risks
can be common for complex projects such as bridges or energy plants. Any project overruns or delays will usually
cause delayed revenues and reduced returns

When an infrastructure asset is operating, operational risks will be involved, including performance or maintenance
risks. Performance risk can include falling short of volume or price objectives or increased costs of doing business.
Maintenance risk includes unplanned maintenance costs that can reduce operating cash flow levels. Exposure to
operational risk varies by asset type

Regulated assets like electricity grids are typically more protected against certain risks through regulatory formulas
or cost pass through to the customer, while unregulated assets are usually more exposed

Depending on the level of leverage and the debt structure, infrastructure assets can be exposed to interest rate
volatility or refinancing risk. If not hedged, interest costs may increase, reducing operating cash flow levels

Source: Deutsche Asset Management, Standard Chartered
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This document is confidential and may also be privileged. If you are not the intended recipient, please destroy all copies and notify the sender immediately. This document is being distributed for general information only and is
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investments. Therefore, it is possible, and you should assume, that Standard Chartered Group has a material interest in one or more of the financial instruments mentioned herein. Please refer to our Standard Chartered website
under Regulatory disclosures for more detailed disclosures, including past opinions/ recommendations in the last 12 months and conflict of interests, as well as disclaimers. A covering strategist may have a financial interest in the
debt or equity securities of this company/issuer. All covering strategist are licensed to provide investment recommendations under Monetary Authority of Singapore or Hong Kong Monetary Authority. This document must not be
forwarded or otherwise made available to any other person without the express written consent of Standard Chartered Group.

Sustainable Investments

Any ESG data used or referred to has been provided by Morningstar, Sustainalytics, MSCI or Bloomberg. Refer to 1) Morningstar website under Sustainable Investing, 2) Sustainalytics website under ESG Risk Ratings, 3) MCSI
website under ESG Business Involvement Screening Research and 4) Bloomberg green, social & sustainability bonds guide for more information. The ESG data is as at the date of publication based on data provided, is for
informational purpose only and is not warranted to be complete, timely, accurate or suitable for a particular purpose, and it may be subject to change. Sustainable Investments (SI): This refers to funds that have been classified as
‘ESG Intentional Investments - Overall’ by Morningstar. S| funds have explicitly stated in their prospectus and regulatory filings that they either incorporate ESG factors into the investment process or have a thematic focus on the
environment, gender diversity, low carbon, renewable energy, water or community development. For equity, it refers to shares/stocks issued by companies with Sustainalytics ESG Risk Rating of Low/Negligible. For bonds, it
refers to debt instruments issued by issuers with Sustainalytics ESG Risk Rating of Low/Negligible, and/or those being certified green, social, sustainable bonds by Bloomberg. For structured products, it refers to products that are
issued by any issuer who has a Sustainable Finance framework that aligns with Standard Chartered’s Green and Sustainable Product Framework, with underlying assets that are part of the Sustainable Investment universe or
separately approved by Standard Chartered’s Sustainable Finance Governance Committee. Sustainalytics ESG risk ratings shown are factual and are not an indicator that the product is classified or marketed as “green”,
“sustainable” or similar under any particular classification system or framework.

Country/Market Specific Disclosures

Bahrain: This document is being distributed in Bahrain by Standard Chartered Bank, Bahrain Branch, having its address at P.O. 29, Manama, Kingdom of Bahrain, is a branch of Standard Chartered Bank and is licensed by the
Central Bank of Bahrain as a conventional retail bank. Botswana: This document is being distributed in Botswana by, and is attributable to, Standard Chartered Bank Botswana Limited which is a financial institution licensed under
the Section 6 of the Banking Act CAP 46.04 and is listed in the Botswana Stock Exchange. Brunei Darussalam: This document is being distributed in Brunei Darussalam by, and is attributable to, Standard Chartered Bank
(Brunei Branch) | Registration Number RFC/61 and Standard Chartered Securities (B) Sdn Bhd | Registration Number RC20001003. Standard Chartered Bank is incorporated in England with limited liability by Royal Charter 1853
Reference Number ZC18. Standard Chartered Securities (B) Sdn Bhd is a limited liability company registered with the Registry of Companies with Registration Number RC20001003 and licensed by Brunei Darussalam Central
Bank as a Capital Markets Service License Holder with License Number BDCB/R/CMU/S3-CL and it is authorised to conduct Islamic investment business through an Islamic window. China Mainland: This document is being
distributed in China by, and is attributable to, Standard Chartered Bank (China) Limited which is mainly regulated by National Financial Regulatory Administration (NFRA), State Administration of Foreign Exchange (SAFE), and
People’s Bank of China (PBOC). Hong Kong: In Hong Kong, this document, except for any portion advising on or facilitating any decision on futures contracts trading, is distributed by Standard Chartered Bank (Hong Kong)
Limited (“SCBHK”), a subsidiary of Standard Chartered PLC. SCBHK has its registered address at 32/F, Standard Chartered Bank Building, 4-4A Des Voeux Road Central, Hong Kong and is regulated by the Hong Kong Monetary
Authority and registered with the Securities and Futures Commission (“SFC”) to carry on Type 1 (dealing in securities), Type 4 (advising on securities), Type 6 (advising on corporate finance) and Type 9 (asset management)
regulated activity under the Securities and Futures Ordinance (Cap. 571) (“SFO”) (CE No. AJI614). The contents of this document have not been reviewed by any regulatory authority in Hong Kong and you are advised to exercise
caution in relation to any offer set out herein. If you are in doubt about any of the contents of this document, you should obtain independent professional advice. Any product named herein may not be offered or sold in Hong Kong
by means of any document at any time other than to “professional investors” as defined in the SFO and any rules made under that ordinance. In addition, this document may not be issued or possessed for the purposes of issue,
whether in Hong Kong or elsewhere, and any interests may not be disposed of, to any person unless such person is outside Hong Kong or is a “professional investor” as defined in the SFO and any rules made under that
ordinance, or as otherwise may be permitted by that ordinance. In Hong Kong, Standard Chartered Private Bank is the private banking division of SCBHK, a subsidiary of Standard Chartered PLC. Ghana: Standard Chartered
Bank Ghana Limited accepts no liability and will not be liable for any loss or damage arising directly or indirectly (including special, incidental or consequential loss or damage) from your use of these documents. Past performance

Q April 2026 WS Global CIO Office 29
~N



Disclosures

is not indicative of future results and no representation or warranty is made regarding future performance. You should seek advice from a financial adviser on the suitability of an investment for you, taking into account these factors
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