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Important information

NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY, IN OR INTO, THE UNITED STATES, AUSTRALIA, THE REPUBLIC OF SOUTH AFRICA, CANADA OR
JAPAN OR ANY OTHER JURISDICTION WHERE TO DO SO MIGHT CONSTITUTE A VIOLATION OF THE RELEVANT LAWS OR REGULATIONS OF SUCH JURISDICTION

By attending the meeting where this presentation is made, by listening to the audio recording or by reading the presentation slides (together the Presentation), you agree to be bound by the following limitations:

This Presentation does not constitute or form part of any offer or invitation to sell, or any solicitation of any offer to purchase or subscribe for any shares or any other securities nor shall it (or any part of it) or the fact of its
distribution, form the basis of, or be relied on in connection with, any contract. The distribution of this Presentation and other information in connection with BBGI SICAV S.A. (BBGI) in certain jurisdictions may be restricted by law
and persons into whose possession any document or other information referred to herein comes should inform themselves about, and observe, any such restrictions. Any failure to comply with these restrictions may constitute a
violation of the securities laws of any such jurisdiction. This Presentation is not for release, publication or distribution, directly or indirectly, in or into the United States, Australia, the Republic of South Africa, Canada or Japan or
any other jurisdiction where to do so might constitute a violation of the relevant laws or regulations of such jurisdiction. The ordinary shares of BBGI (defined below) (the Shares) have not been and will not be registered under the
relevant securities laws of any such excluded territory. Shares may not be offered or sold in the United States, Australia, the Republic of South Africa, Canada or Japan or to, or for the account or benefit of, any national, resident
or citizen of the United States, Australia, Canada, Japan or the Republic of South Africa or any other jurisdiction where to do so might constitute a violation of the relevant laws or regulations of such jurisdiction. This Presentation
is directed only at: (a) Professional Investors (as defined for the purposed of the EU Alternative Investment Fund Managers Directive) in both Luxembourg and the UK; and (b) also in the UK to: (i) persons having professional
experience in matters relating to investments who fall within the definition of "investment professionals" in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005; or (ii) high net worth bodies
corporate, unincorporated associations and partnerships and trustees of high value trusts as described in Article 49(2) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 and persons who receive
this Presentation who do not fall within (a) or (b) above should not rely on or act upon this Presentation.

This Presentation has been prepared and issued by BBGI. This Presentation should not be taken as an inducement to engage in any investment activity and is for the purpose of providing information about BBGI. This
Presentation has not been approved by the UK Financial Conduct Authority or any other regulator. No representation or warranty, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy,
completeness or correctness of the information, or opinions contained herein. Neither BBGI, nor any of BBGI's advisers or representatives shall have any responsibility or liability whatsoever (for negligence or otherwise) for any
loss howsoever arising from any use of this Presentation or its contents or otherwise arising in connection with this Presentation. The information set out herein may be subject to updating, completion, revision, verification and
amendment and such information may change materially. Neither BBGI nor any other person is under an obligation to keep current the information contained in this Presentation.

The Shares have not been and will not be registered under the US Securities Act of 1933, as amended (the Securities Act), or with any securities regulatory authority of any state or other jurisdiction of the United States. Shares
may not be offered, sold, resold, pledged, delivered, distributed or otherwise transferred, directly or indirectly, into or within the United States, or to, or for the account or benefit of, US persons (as defined in Regulation S under the
Securities Act). No public offering of Shares is being made in the United States. BBGI has not been and will not be registered under the US Investment Company Act of 1940, as amended (the Investment Company Act) and, as
such, holders of Shares will not be entitled to the benefits of the Investment Company Act. No offer, sale, resale, pledge, delivery, distribution or transfer of Shares may be made except under circumstances that will not result in
the Company being required to register as an investment company under the Investment Company Act. Neither the U.S. Securities and Exchange Commission (the SEC) nor any state securities commission has approved or
disapproved of the Shares or passed upon or endorsed the merits of the offering of the Shares. Any representation to the contrary is a criminal offence in the United States. In addition, Shares are subject to restrictions on
transferability and resale in certain jurisdictions and may not be transferred or resold except as permitted under applicable securities laws and regulations. Investors may be required to bear the financial risks of their investment in
Shares for an indefinite period of time. Any failure to comply with these restrictions may constitute a violation of the securities laws of any such jurisdictions.

An investment in BBGI will involve certain risks. This Presentation and subsequent discussion may contain certain forward looking statements with respect to the financial condition, results of operations and business of BBGI.
These forward-looking statements represent BBGI's expectations or beliefs concerning future events and involve known and unknown risks and uncertainty that could cause actual results, performance or events to differ materially
from those expressed or implied in such statements. BBGI's targeted returns are based on assumptions which BBGI considers reasonable. However, there is no assurance that all or any assumptions will be justified, and BBGI's
returns may be correspondingly reduced. In particular, there is no assurance that BBGI will achieve its dividend targets (which for the avoidance of doubt are targets only and not profit forecasts). There can be no assurance that
BBGI will achieve comparable results to those contained in this Presentation, that any targets will be met or that BBGI will be able to implement its investment strategy. Additional detailed information concerning important factors
that could cause actual results to differ materially is available in BBGI's Interim Report for the period ended 30 June 2020 available on BBGI's website.

Unless otherwise stated, the facts contained herein are accurate as at the time of approval of the Interim Report and Financial Statements on 27 August 2020.
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Our Investment Proposition BBGI

Responsible global infrastructure investor with a low-risk investment strategy
focused on delivering long-term sustainable retums

&

il : .
Low-risk Globally diversified
_Availability-based Focus on highly-rated Alignment of interest
Investment strategy investment grade countries .
_ Shareholder value first,
Secure public sector-backed Stable, well-developed portfolio growth second
contracted revenues operating environments :
_ Lowest comparative
Stable & predictable A global portfolio, serving society Ongoing Charge?
cash flows with progressive through supporting
long-term dividend growth local communities

Responsible infrastructure investor

— “A” rating Robust Environmental, Social and A focus on asset stewardship resulting
Redavaie Governance framework in place in strong stakeholder relationships

Investment

Signataory of:
]
]}
mEm

1References to “low risk” throughout this presentation are made in comparison to other equity infrastructure asset classes.
2In comparison to the latest publically available information for all LSE-listed equity infrastructure investment companies. 5
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Financial Highlights

Net asset value! Net asset value per share FY 2021 target dividend?

£860.8m 136.4p

Dec 2019: £858.6m Dec 2019: 136.2p 2020 target dividend 7.18p
(+0.3%) (+0.1%) (+2.1%)

Cash dividend cover? Annualised shareholder return4 Annualised Ongoing charges®

1.58X 10.6%

FY 2019: 1.30x FY 2019: 11.3% FY 2019: 0.88%

10n an investment basis; (see detailed explanation in Interim Report).
2These are targets only and are not profit forecasts. There can be no assurance that these targets will be met or that the Company will make any distributions at all.

SNet cash generated in the period / cash dividends paid for the period (see detailed explanation in Interim Report).
40n a compound annual growth rate basis since IPO. This represents the steady state annual growth rate based on share price at 30 June 2020 and after adding back dividends paid or declared since IPO in December 2011. 7

5 Annualised estimate based on projected recurring costs. Calculated using the AIC methodology and excludes all non-recurring costs. The Ongoing Charges include an accrual for the Short-Term Incentive Plan/Bonuses and
the Long-Term Incentive Plan, and excludes all non-recurring costs such as the costs of acquisition, financing costs and gains/losses arising from assets.



Our Operating Model

Robust business model delivering sustainable retums over the long term
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Value-Driven
Asset Management

Hands-on approach to preserve
and enhance the value of our
assets, and to deliver well
maintained infrastructure for
communities and end users

Portfolio performance of 49 high-
quality availability based assets
remains strong

Cash receipts ahead of business plan

No material Covid-19 related
operational or financial impacts

Consistently high level of asset
availability at 99.8%

No material lock-ups or
defaults reported

IFTSE Alishare; five year data represents the five years preceding 30 June 2020.
2Includes a post-period end investment of a hospital in Canada.

Prudent
Financial Management

Long-term custodian with focus
on cash performance to drive
efficiencies and generate
portfolio optimisations

Net cash position of £8.2 million on an
Investment Basis

Progressive long-term dividend growth
averaging 3.3% since IPO

Hedging strategy aimed to reduce FX
sensitivity of NAV to c. 3% for a 10%
movement in FX

Low five-year correlation of 26.1% and
a beta of 0.31*

Disciplined acquisition and portfolio
strategy — growing and diversifying
the portfolio whilst always focusing

on shareholder returns

Focus on availability-based assets
only — no style drift

Strategy resulted in accretive
additional follow-on investments

Total value of additional road and
hospital investments in Netherlands
and Canada c. £32 million2

Attractive global pipeline of
availability-based assets in Europe
and North America
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lllustrative Portfolio Cash Flow

Long-term stable and predictable returns?

140.0
120.0
~ 100.0 -
£
S
2]
2 800 -
S
ey
3
S 600 -
40.0 -
20.0 -
S AN A D PO AN DD N PP O A D QO N RN R RN S W SN - S N
B U U G U G R g S SR L G I G Qg G
m |llustrative cash flows (excluding assets acquired since 1 January 2020) m lllustrative cash flows (assets acquired since 1 January 2020)
Strong cash receipts of £39.8m from investments Government or government-backed counterparties . - :
; . Index-linked provisions provide
in the period ended 30 June 2020 and contracted nature of long-term cash flows ositive inflation linkace of approx. 0.5%
(30 June 2019: £33.4m)?2 increase predictability P 9 Pprox. ©.

1This illustrative chart is a target only, as at 30 June 2020, and is not a profit forecast. There can be no assurance that this target will be met. The hypothetical target cash flows do not take into account any unforeseen

costs, expenses or other factors which may affect the portfolio assets and therefore the impact on the cash flows to the Company. As such, the graph above should not, in any way, be construed as forecasting the actual 9
cash flows or actual returns from the portfolio.
2Net of withholding tax
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Dividends Competitive ongoing charges
8.00 1.5%
1.44%
o), average 'mc\'eaxse 0
7.00 3.3% 1.4%
6.00 1.3%
o o
£ 5.00 %2 1.2%
2 5 5% 1.11%
o o
© 28 1.1%
S 400 ® 8 59 0.99%
: (2] .
= N EBlE ~ I~ §E 10% 0-98% g6y 0-98% °
© X S © 0.93%
3.00 2 2 ; ) 0.88% 0.90%
6 6 0.9% :
2.00
0.8%
1.00 0.7%
- 0.6%
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2012 2013 2014 2015 2016 2017 2018 2019  2020°

FY 2020 dividend target! of
7.18pps

Target1 Target1

FY 2021 dividend target® of

7.33pps

Ongoing charges have steadily

decreased since IPO Charge among the industry?

1These are targets only and are not profit forecasts. There can be no assurance that these targets will be met or that the Company will make any distributions at all.

2In comparison to the latest publically available information for all LSE-listed equity infrastructure investment companies.

SAnnualised estimate based on projected recurring costs. Calculated using the AIC methodology and excludes all non-recurring costs. The Ongoing Charges include an accrual for the Short-Term Incentive
Plan/Bonuses and the Long-Term Incentive Plan, and and excludes all non-recurring costs such as the costs of acquisition, financing costs and gains/losses arising from assets.

Lowest comparative Ongoing

10



Our Track Record
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Total NAV & Dividend Per Share Growth

mNAYV per share (in pence) ®Cumulative Dividends per share (in pence) 1729 1789
168.5 :
Lepa 1582 1626
144.0 ' 0
e 1236 1276 : ! 205 [ 327 | 360 '
115 [ 143 : .
I ) 128.7 [l 129.9 || 132.5 | 1335
107.1 il 109.2 . . :
N N NS N Q Q N N N
& & L & K &L F & * PSR P AR P
BBGI Total Shareholder Return
160% -
BBGI FTSE ALLSHARE
120% -
80%
40% -
0% T T T T T T T T T T T T T T T T T
N T U N T N- TN N N R \- I\ - A B N - T NI

1Based on NAV per share at 30 June 2020 and assuming dividends paid or declared since IPO in December 2011 have been reinvested.

Total NAV Return? of 109.3% and
annualised Total NAV Return2 of 7.8%

Reliable and progressive dividend with
ayield of 4.4%3

Total Shareholder Return of 136.2%*

Annual Shareholder return of 10.6%?°

Low five year correlation of 26.1% and
a beta of 0.31°

20n a compound annual growth rate basis. This represents the steady state annual growth rate based on the NAV per share at 30 June 2020 and after adding back dividends paid or declared since IPO in December 2011.

3As of 30 June 2020 and based on full year 2020 dividend target.
4Based on share price at 30 June 2020 and after adding back dividends paid or declared since IPO in December 2011

11

50n a compound annual growth rate basis since IPO. This represents the steady state annual growth rate based on share price at 30 June 2020 and after adding back dividends paid or declared since IPO in December 2011.

SFTSE Allshare; five year data represents the five years preceding 30 June 2020.



Portfolio Overview
Based on portfolio value at 30 June 2020
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Investment type

®) 100% =

Investment status

Low-risk

>990 st

Geographical Split

USA, 10%

UK, 30%
Cont. Europe, 11%

Australia, 13%

Canada, 36%

Geographically diversified
in stable, developed countries

1This includes one rail asset in Canada.

Sector Split

1
i 0,
Roads & Bridges, 50% Health, 23%

Justice, 14%

Other, 2% Education, 11%

Well-diversified sector exposure with large allocation to
lower risk availability-based road & bridge assets, and
less than 1% exposure to UK acute health facilities

12
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Portfolio Overview
Based on portfolio value at 30 June 2020

Top five investments Counterparty exposure Investment life
FM contractor / O&M contractor!

2%

18%

44% 3%
7% 3% 10%

19%
m SNC-Lavalin O&M Inc ® Capilano Highway Services
= Golden Ears Bridge Project Company inhouse u Honeywell
R ) ) B 225 years
m Ohio River Bridge B Cushman and Wakefield mBlack & McDonald
Northern Territory Secure Facilities = Integral FM = Carmacks Maintenance Services m>20 years and <25 years
McGill University Health Centre BEAR Scotland m Graham AM
. 210 years and <20 years
u A1/A6 Diemen — Almere motorway = Amey Community Ltd u Intertoll Ltd
Next five largest investments =ENGIE EM Limited Galliford Try FM <10 years
Remaining investments Johnson Controls LP Remaining investments

Well-diversified portfolio with
no major single asset exposure

Weighted average portfolio life of 20.7 years;

LR A Y T average portfolio debt maturity of 17.7 years

1 When a project has more than one FM contractor and/or O&M contractor the exposure is allocated equally among the contractors.

13
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Our Asset Management Approach
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Delivering sustainable income from a well-established low-risk portfolio

Key objectives

Hands on
active asset
management

approach

Value Value

Preservation

Enhancements

Hands on approach to deliver well-maintained infrastructure for
communities and stable predictable returns for shareholders

Robust governance in place to manage the assets

Strong client relationship management with public sector counterparties,
including regular meetings

Regular visits to all significant assets with the BBGI team close to all
assets

Value Preservation to ensure implementation of strong environmental,
social and corporate governance framework

Value preservation is a key priority during Covid-19 pandemic
Rigorous subcontractor monitoring and contingency planning
Focused management of issues when they arise

Value Enhancements to improve customer experience,
and financial and environmental performance

Implemented asset level optimisation initiatives including life-cycle and
operation and maintenance cost savings

Further de-risking of assets

A number of ESG initiatives across the portfolio
* LED replacement schemes ongoing on a number of assets
¢ Carbon reduction initiatives

15



Portfolio Spotlight

Liverpool and Sefton LIFT (UK)
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Improving local
community through
regeneration

Payments from Aa2 /
AA counterparty?

In operation
since 2005

Strong environmental
and social
stewardship

60.0%
BBGI ownership

Strong inflation
linkage

The Asset

* Long-term public private strategic partnering agreement to provide
strategic estate services and develop, fund, build and manage primary
healthcare facilities in the Liverpool and Sefton area

* 14 local community healthcare facilities have been delivered to date

* During the COVID-19 pandemic, the facilities remained available and
several were reconfigured as “Hot Hubs” for suspected COVID-19
cases.

Strong environmental and social stewardship

* Ro0SPA Gold award achieved since 2014

* RICS Community Benefit and Regeneration awards winner for
developments

* The Project Company collaborates with the public sector client to
actively promote community use of the facilities, from citizens advice
services to police engagement and, slimming clubs to charity fundraising

* The Project Company works with the facilities management provider to
deliver enhanced environmental performance of the buildings including
minimizing energy use through optimizing building management
systems, proactive roll-out of LED lighting and installation of wall
protection to minimize redecoration requirements

* The Project Company is funding ESG initiatives through the Heart of
England Foundation and providing other resources to local community
groups in need

1 Payments are from Community Health Partnerships (CHP) which is wholly owned by the UK Secretary of State for Health and Social Care. 16



Portfolio Spotlight

Kicking Horse Canyon (Canada)

]
INVESTING IN CLOBAL
INFRASTRUCTURE

Payments from Aa2 / In operation
AA counterparty since 2006

50.0% Strong inflation
BBGI ownership linkage

Dramatic safety
improvements to an
previously old and
notoriously unsafe
corridor

Strong environmental
and social
stewardship

The Asset

* PPP bridge and adjacent roads nestled in a 26-km stretch of highway in
one of the most challenging topographies of the Canadian Rockies.

* 405m long bridge spanning the Kicking Horse Canyon at heights
reaching up to 90m and more than 6km of 4-lane divided highway

* Operation and maintenance of existing and new infrastructure.

Strong environmental and social stewardship

*  Working with the O&M Contractor and public sector client to actively
promote and implement environmentally and economically beneficial
upgrades including:

Use of calcium chloride brine de-icing solutions decreased salt
usage by up to 40% to reduce water pollution

Waste recycling with the objective to use up to 15% of recycled
asphalt in its rehabilitation plan

All project vehicles are equipped with idle limiters to reduce
emissions of greenhouse gasses.

State-of-the-art new Operation & Maintenance facility with LED
lighting system and storage yard with containment systems to
prevent run-off of de-icing solutions into the surrounding
environment.

Wildlife fences installed in large portions of the corridor to prevent
vehicle-animal collisions.

*  The KHC Project O&M Contractor holds a Certificate of Recognition
from the BC Construction Safety Alliance for their comprehensive health
and safety program in place

17
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Our Role as Responsible Investors
Stewards of critical infrastructure assets with a strong social purpose
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Good health and well-being

11 healthcare projects in 3
countries

Over 2,000 beds

More than 1.8 million patients
treated per annum

Industry, innovation and
infrastructure

Motorways with over 2,000 single
lane kilometers

Over 170 million travelers each
year

Allow for safe travel and reduce
journey times

GOOD HEALTH
AND WELL-BEING

4

INDUSTRY, INNOVATION
AND INFRASTRUCTURE

@

SUSTAINABLE
DEVELOPMENT

G

oy’

OALS

16

QUALITY
EDUCATION

PEACE, JUSTICE
AND STRONG
INSTITUTIONS

(34
%

Quality education

* 34 schools globally

* Total serviced area of more than
400,000m?

* Providing high-quality educational
facilities for over 38,000 pupils

Peace, justice and strong
institutions

* 4 police stations keeping a
community of over 1.5 million people
safe

* 10 fire stations serving a community
of 1.1 million people

19



Our Role as Responsible Investors
Accountability, progress and commitment
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WE SUPPORT

Signatory of:
H Principles for
| Responsible
Em Investment

Our progress:

v" made substantial progress during H1 2020 in a number
of key areas; including, formalising our Environmental,
Social, and Corporate Governance efforts as well as
strengthening our focus on climate change mitigation.

v" are proud to be signatories to the UN PRI and the UN
Global Compact.

v received UN PRI rating of “A”

v" will publish at year end an Environmental, Social, and
Corporate Governance sustainability report which will
comply with a number of international reporting
standards; including, GRI, SASB and TCFD?

v" are currently undertaking a wide range of projects and
initiatives which will positively impact on our society,
environment and the communities we serve (details of
these initiative are available on our website)

1 GRI: Global Reporting Initiative; SASB: Sustainability Accounting Standards Board; TCFD: The Task Force on Climate-related Financial Disclosures. 20
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Portfolio Value Movement ‘

Afocus on resilient portfolio performance

870.0 -
860.0 -
860.6
850.0 - 0.2
17.9
840.0 - 17.8
(14.3) 3.5
8300 | Portfolio Value
Enhancements
8200 1 (39.8) 824.1 29.3
% change in NAV
810.0
3.4% 0.0% (1.7%) 0.4% 2.1%
800.0 - ‘ ‘ ‘ ‘ ‘
Portfolio value Acquisitions Distributions  Rebased opening  Unwinding of  Change in market Change in macro- Value Foreign Portfolio value
31 Dec 2019 from assets (1) portfolio value discount discount rate economic Enhancements exchange gain (2) 30 Jun 2020
1 Jan 2020 assumptions

1While distributions from assets reduce the portfolio value, there is no impact on the Company’'s NAV as the effect of the reduction in the portfolio value (investments at fair value through profit or loss) is offset by the
receipt of cash (cash and cash equivalents) at the consolidated Group level. Distributions are shown net of withholding tax.

2The result from balance sheet hedging is recorded at the consolidated Group level, and while inversely correlated, does not impact portfolio value. During the period, the Company recorded a loss of £6.1 million on
balance sheet foreign exchange hedging contracts entered into in November 2019. The net foreign exchange gain over the period, including balance sheet hedging, was £11.7 million.

22
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Discount Rates ‘

Significant risk premium above risk free rate

Discount rate

Average discount rates?

Sector average discount rates? IPO BBGI average discount rate?
< > | < >
10.0% |
9.0% oo 850 8.6% g40, 8.6% 8.6% : B.6% 8.6% 8.6% 85% 85% 85% gy, g 10,
' 7.9% 8.0% ' : 7.9% 7.8%
BN 7.6% 9
0% 74% 7.5% : © T5% T5% 7200 7.2% 7.1% 7.07% 7.03%
7.0% o S
N K > & L X X I o
2 2 & o @ ® 2 R Rlle & & 2 8 |s
6% 1§ F e B § Y 3 § SIR § § R 2 & 2 g o
< [T} [T} © D o ° X R X o o
5.0% : N B C T T 5 5§ % s s
4.0% | © N B EE §
3.0% S o |
S ° > =)
[s¢] 2 o > S S S <)
200 A A HH B N Bl Bl . N H B .
NJ O~ N Bl B R N 4 Bl Bl B B S
1.0% ® - ™ «® ) N & N = =S X
. | N o N N o o © E
0.0% | e
S & S & AR BN NN S R\ R N 2R P
S 000 N Oef’ S Qe" N Qec’ N & Qec’ N oe,c’ 3 0?5’ N
m Weighted average risk free govenment bonds (2) Risk premium
. . s . The decrease in BBGI's weighted average
Weighted average discount rate of 7.03% at 30 June 2020 BBGI individual asset discount rates discount rate is a result%f market 9
(31 December 2019: 7.07%) range between 6.25% and 9.00% . .
observations and further asset de-risking
Discount rates in the secondary market continue to be very competitive, as a result of high Risk premium at an historical high at 6.2% and
investment demand in the social and transport PPP infrastructure sector lower discount rates considered in the future
1Sector average from listed peers from June 2007 until June 2011 and from December 2011 BBGI discount rate. 23

2Both Sector and BBGI weighted average risk free rate estimates are based on the geographical breakdown of BBGI portfolio as at 30 June 2020.
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Risk Management ‘
General

* No material Covid-19 related operational or financial impact experienced

* 100% availability based assets and more than 99% of portfolio is operational

* Counterparties are government or government-backed entities with strong credit ratings?
=) * Geographically-diversified portfolio mitigates the exposure

\= * Resilient business model delivering essential infrastructure to governments or government-backed
entities, our investments are well placed to withstand this challenging market environment with no
impact on dividend targets for 2020 and 2021 expected

*  Whilst the ambiguity around Brexit has reduced given the UK’s exit from the European Union on
31 January 2020, the Company still monitors the situation closely

* The Company has ensured continuity of the business in the UK by registering for the FCA temporary
permissions regime

* The Company is working with its advisor to ensure continuity of secondary trade settlement via
CREST post 31 March 2021, the date upon which Euroclear UK and Ireland understand their
regulatory permission to provide such services in the EEA will expire

* Impact of change in global tax environment being monitored constantly

Taxation * Our globally diversified portfolio of assets reduces the tax concentration risk in any one country
Supply chain D_ue diligence _cor_mducted before cqmmlttlng to enter into contractual relationships
Rigorous monitoring of supply chain exposure
exposure « Diversified supply chain in place
1See pages 34-35 for further details 24

2See page 43 for further details on credit risk management
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Internal management
BBGil is the only intemally-managed LSE-listed equity infrastructure investment company

In-house
management
team

Alignment

of interest

Delivering economic value for shareholders No conflict of interest

Management team incentivised based on total shareholder return

No NAV-based management fees and NAV per share growth

No acquisition fees No growth for the sake of growth — pricing discipline and no

style drift
Lowest Ongoing Charge? of all LSE listed equity Full management focus, not distracted by other
infrastructure investment companies investment mandates

1Annualised estimate based on projected recurring costs. Calculated using the AIC methodology and excludes all non-recurring costs. The Ongoing Charges include an accrual for the Short-Term Incentive
Plan/Bonuses and the Long-Term Incentive Plan, and and excludes all non-recurring costs such as the costs of acquisition, financing costs and gains/losses arising from assets.
2In comparison to the latest publically available information for all LSE-listed equity infrastructure investment companies. 26



INVESTING IN GLOBAL
INFRASTRUCTURE

BBGI

Pipeline



ST BBGi | mmenaes
Our pipeline
Strong pipeline of investment opportunities in primary and secondary markets

Primary pipeline North America Primary pipeline UK & Europe
/\ Shortlisted bidder; transport /\ Shortlisted bidder; EU transport
: infrastructure asset c. £950m? :

infrastructure asset c. £1.5bn?

% Five SNC-Lavalin pipeline assets; Shortlisted bidder; UK OFTO
total investment volume c. C$250m? =74 . £800m!

: Secondary pipeline
/\ EHE Constant review of secondary transactions & selective participation in auction processes
et Strong pipeline in place for 2020

Sourcing transactions through the Strategic investment partnership Acquiring equity interests
Company’s extensive industry in North America provides from co-shareholders
relationships attractive pipeline in existing assets

lincludes both debt and equity
2Expected investment volume

28
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BBGi

&

Low-Risk &
Resilient Portfolio

Availability-based portfolio
delivering long-term, predictable
and sustainable returns

Strong, globally diversified portfolio
in AAA/AA rated countries

Sustainable investment
portfolio that benefits from a
strong social purpose

Performance

Strong operational and financial
performance during the year
delivering tangible results for all
stakeholders

Selective acquisition strategy
has resulted in accretive follow
on investments

Sole internally-managed listed
investment company with highly
experienced management team

resulting in a low Ongoing Charge

&

Under-investment in public
infrastructure persists and
constraints on public finance
necessitates the involvement of
the private sector

Strong pipeline of investment
opportunities

‘Lower for longer’ low-interest
rate environment supports
attractiveness of our
investment proposition
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Company Overview

* Luxembourg Investment Company
The Company * Chapter 15 Premium Listing on the UK Official List
* £ denominated shares

* Infrastructure assets predominantly availability-based or equivalent
¢ Principally operational assets and availability-based assets

* Predominantly public sector-backed counterparties

* Single asset target limit of 25% of portfolio value

¢ Construction assets limited to maximum 25% of portfolio value

* Demand-based assets limited to maximum 25% of portfolio value

° 49 availability-based infrastructure assets
Portfolio *  Weighted average concession length of 20.7 years
* Diverse asset mix with a focus on lower risk, availability-based road and bridge projects

* Prudent use of leverage with a maximum ratio of 33% of portfolio value
Further investments * Attractive pipeline of future opportunities

* Experienced internal management team with extensive infrastructure experience
Management e Supervised by experienced Supervisory Board
* Performance-based incentivisation (short- and long-term)

Investment policy

Dividend * Dividend target of 7.18 pence per share in 2020, dividend target of 7.33 pence per share for 20211
Strategic focus * Lowe-risk, globally diversified investment proposition, generating availability-based revenue
Ongoing charges * Very competitive annualised ongoing charges percentage of 0.90%?2 at 30 June 2020

¢ Discretionary share repurchases and tender offer authorisations in place with annual renewal
Next continuation vote in 2021 and every second year thereafter

Discount management

Financial year end * 31 December

1These are targets only and are not a profit forecasts. There can be no assurance that these targets will be met or that the Company will make any distribution at all.
2Annualised estimate based on projected recurring costs. Calculated using the AIC methodology and excludes all non-recurring costs. The Ongoing Charges include an accrual for the Short-Term Incentive 32
Plan/Bonuses and the Long-Term Incentive Plan, and and excludes all non-recurring costs such as the costs of acquisition, financing costs and gains/losses arising from assets.
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Value-driven active asset management

M INVESTING IN GLOBI;«L
B B G I INFRASTRUCTURE :
Value preservation
+

Value enhancement

Lifecycle Operational Additional
improvements SJUEICIES revenue

Tax and Contract Insurance . )
. ’ Refinancing
treasury variations premium
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Covid-19 Pandemic

Our Staff

All staff are safe and predominantly working from home offices
Business continuity plan in place and is working as planned. IT systems are performing well

Senior staff located in jurisdictions where we invest enabling BBGI to lead and respond in real time to any project level

issues that may be encountered
Key focus of all staff is ensuring the ongoing availability and efficient functioning of the assets in our portfolio

Our Clients

All assets are available for our clients, communities and end-users

Our services for our transport clients (50% of the portfolio!) are not affected

Our health care clients (23% of portfolio) are most immediately affected but FM services continue to be provided
Justice clients (14% of the portfolio) are considering or implementing contingency measures

Educational clients (11% of the portfolio) have either closed or are operating the facilities at reduced capacity for
children of key workers and we expect availability fees to continue to be paid

Working closely with all other clients, helping them deal with the pandemic

Our business
model

100% of our assets are availability-based. No exposure to demand or patronage-based assets
More than 99% of our assets are operational
Our assets are essential services including roads, hospitals, schools, and justice facilities

Liquidity and
Credit Risk

Net cash position of £8 million; revolving credit facility committed to January 2022 and £172 million available
All assets are funded on a non-recourse basis

No refinancing required on any of our assets except for a portion of debt on Northern Territory Secure Facilities in
2025

Counterparties are government or government-backed entities with strong credit ratings?

1This includes one rail project in Canada.

2See page 43 for further details on credit risk management
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Covid-19 Pandemic

* No material issues identified and no material disruptions reported

Supply chain Rigorous monitoring of performance and supply chain exposure

exposure * Diversified supply chain in place and geographically-diversified portfolio mitigates the exposure
* Supply chain partners have business continuity plans in place and so far are performing well

* No evidence to suggest that operational or financial performance is materially affected and therefore we do not expect
any material impact on our cash flows

Performance * Deductions, if any, are expected to be passed down to subcontractors?!
* On some assets, clients are requesting additional works or services

Whilst there is naturally uncertainty around how the pandemic will further evolve and therefore it is difficult to foresee all

Outlook2 consequences or disruptions we believe BBGI has a resilient business model delivering essential infrastructure to
governments or government-backed entities, our investments are well placed to withstand this challenging market
environment with no impact on dividend targets for 2020 and 2021 expected

1Subject to liability caps
2For further information please see Interim Report 35
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Portfolio Overview

Transport Education

S

Nbrthwet nthoy Clackmannanshire

Henday Schools

Wiliam R. Bennett Canada Line
Bridge

North West Regional Belfast Metropolitan i:rankfurt Schools
College College

E18 Highway A1/A6 Motorway N18 Motorway Highway 104 Cologne Schools Rodenkirchen School
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Healthcare Justice Other

B s e

B = o 2 -— 3 — -
North London Estates Barking & Havering Avon & Somerset Police  Burg Correctional Facility ~ Staffordshire Fire Unna Administration
Partnerships (LIFTY) Clinics (LIFTY) Stations Stations Centre

Mersey Care Mental Royal Women's Hospital Women's College Kelowna and Vernon Northern Territory Victoria Correctional Westland Town Hall Flrst Wrede Barracks
Health Hospital (LIFTY) Hospital Hospitals Secure Facilities Facilities

Restigouche Hospital Stanton Territorial
Centre Centre Hospital

ILIFT schemes are schemes procured under the UK National Health Service LIFT (Local Improvement Finance Trust) programme.
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Our Role as Responsible Investors
Afocus on principles and process during the asset lifecycle

v Communicate results to stakeholders Screening to determine compatibility with

BBGI investment policy and values
v Follow well established frameworks

Due Diligence = v Assess climate risk against predefined
v/ Continuous improvement of process and questions in our assessment tool
reporting v’ Detailed ESG questionnaire
- El Reporting "l’?‘ Stewardship
(D
v Advance climate risk mitigation/adaptation v

Work with stakeholders to implement strategic

performance through annual ESG KPI survey and operational objectives

v Invest in GHG emissions/energy efficiency — / v' Engage with local communities

v Improve data collection processes of current ESG targets are important metrics for BBGI

% Monitorin
assets . II 9 staff

AN



BBG | mmomcen
NAV per Share Movement ‘

39% NAV per share since IPO in December 2011

140.0 -
130.0 -
4.2 3.7
120.0 -
110.0 -
19.8
100.0 - 6.0
0.2
90.0 A
(7.9) 125
% growth in NAV per share
80.0
6.1% 20.2% 4.3% 3.8%
70.0 - | | | ;
NAV per share Foreign exchange Change in macro- Change in market Asset Asset Value Accretive share Portfolio NAYV per share
IPO gain on economic discount rate de-risking Enhancements issuances performance (1) Jun 20
Portfolio Value assumptions
Active asset management through hands-on operations has led to; From IPO in December 2011, there has been a c. 150bps decrease in the market discount
] ] rate resulting in an 12.7% uplift to NAV per share.
e 20.2% NAV per share increase due to value accretive
enhancements
e 6.1% NAV per share increase due to asset de-risking through the A focus on responsible and sustainable Foreign exchange hedging strategy
operational lifecycle. long-term growth to limit impact on portfolio value

1 Portfolio performance is a net effect of distributions, unwinding, acquisitions, and other movements.
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Financial Overview ‘

Summary of cash flows

(£ million) Period ended Period ended
30 June 2020 30 June 2019
Cash and cash equivalents at 1 January 34.8 104
Distributions from investments? 42.3 31.6
Net operating cash flows (8.1) (6.7)
Equity investments (17.9) (57.4)
Proceeds from drawdowns 22.0 60.8
Net proceeds of capital raise - 73.9
Dividends paid (21.6) (19.4)
Repayment of loans and borrowings? (36.0) (10.5)
Impact of FX gain/(loss) on cash and cash equivalents (0.2) 0.7
Cash and cash equivalents at 30 June 15.2 83.4

1 Gross of withholding tax
2 Net of issue costs. 40
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Key Sensitivities

Expressed as a % of NAV

Discount rate +/- 1%
Inflation rate -/+ 1%
Foreign Exchange +/- 10% (1) (2.7%)
Deposit rate -/+ 1% (2)

Lifecycle costs +/- 10% (3) (VX))
Corporate tax rate +/- 1% (0.9%) -- 0.9%
Senior Debt refinancing margin + 1% (4) (0.9%) -
GDP -/+ 0.5% 0.0% 0.0%
-10% -8% -6% -4% -2% 0% 2% 4% 6% 8% 10% 12%
B Positive change in variable m Negative change in variable

1Taking into account the contractual and natural hedges in place (see hedging strategy in Interim Report).

2 Applied to the long-term rates in comparison to the macroeconomic assumptions.

3 Applied to assets where Project Company retains the lifecycle risk.

4The Northern Territory Secure Facility asset is the only asset in the BBGI portfolio carrying refinancing risk. The base rate for senior debt is either fixed or a long term interest swap is available with the effect that none of

our assets are subject to changes in base rates. a1
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Key macroeconomic assumptions
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30 June 2020 31 December 2019

Discount rate

Indexation?

Deposit rates
(p.a.)

Corporate tax
rates (p.a.)

|

) v ¢

Weighted
average

UK

Canada
Australia
Germany
Netherlands?
Norway?
USAS3

UK

Canada
Australia
Germany
Netherlands
Norway
USA

UK
Canada*
Australia
Germany®
Netherlands
Norway
USA

1See BBGI Interim Report (30 June 2020) for further details.

2CPI indexation only. Where projects are subject to a basket of indices, these non-CPI indices are not considered.

7.03%

2.75%
2.00% / 2.35%
2.50%
2.00%
2.00%
2.25%
2.50%

0.50% to 2023, then 2.0%
1.00% to 2023, then 2.5%
1.00% to 2023, then 3.0%
0.00% to 2023, then 2.0%
0.00% to 2023, then 2.0%
1.00% to 2023, then 3.0%
1.00% to 2023, then 2.5%

19.0%

26.5% / 27.0% / 29.0%
30.0%

15.8%

25.0% till 2020, then 21.7%
22.0%

21.0%

380% of ORB indexation factor for revenue is contractual and is not tied to CPI.
4Individual tax rates vary among Canadian Provinces; as at 30 June 2020, the tax rate for Alberta is decreasing gradually from 12% to 8% by 2022 (see Interim Report for further details).
SIndividual local trade tax rates are considered in addition to the tax rate above.

7.07%

2.75%
2.00% / 2.35%
2.50%
2.00%
2.00%
2.25%
2.50%

1.00% to 2023, then 2.5%
1.00% to 2023, then 2.5%
2.00% to 2023, then 3.0% - 4.0% (medium term)
1.00% to 2023, then 2.5%
1.00% to 2023, then 2.5%
1.80% to 2023, then 3.0%
1.00% to 2023, then 2.5%

17.0%

26.5% / 27.0% / 29.0%
30.0%

15.8%

25.0% till 2020, then 21.7%
22.0%

21.0%
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Financial Overview ‘

Credit nisk management

Number % of S&P Moody's All assets are located in AAA to AA rated countries,
Country of assets portfolio rating rating including Australia, Canada, Germany, Netherlands,
(+*) canada 14 36% AAA Aaa Norway, UK and US
$ouk 21 30% AA Aa2 _ . .
Public sector counterparties on all assets either have strong
& Australia 3 13% AAA Aaa investment grade ratings or are government-backed:
&= . . .
= USA L 10% AR Aaa * In the UK, local authorities procuring PPP projects may
= Netherlands AAA Aaa benefit from central government backing
Y .
# Norway 10 11% AAA Aaa * In Canada, counterparty ratings range from A+ to AAA by
® Germany AAA Aaa S&P and DBRS, and from Aaa to Aa3 by Moody’s
* In Australia, counterparties are rated AAA / Aaa and Aa3
Top 5 Public sector % of S&P Moody’s
projects counterparty portfolio rating rating * In US, counterparty rated AA+/Aal
E . . . .
g:i)('jdgzn ars Translink 10%  AA(DBRS) Aa2 * In Netherlands, local authorities procuring PPP projects

; ; may benefit from central government backing
Ohio River Bridges 'ndiana Finance 10% AA+ Aal
Authority (IFA)

Northern Territory * In Norway, counterparty is rated AAA/Aaa

Secure Facilities
McGill University McGill University Health 5% AA(low)
Health Centre Centre (DBRS)

Ministry of Infrastructure
and Environment

Northern Territory 7% N/A Aa3 ] ) )
* In Germany, benefit of legislative support from the

Aa2 Republic of Germany rated AAA/Aaa

A1/A6 Motorway 5% AAA Aaa
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Foreign exchange

Valuation FX rates as of FX rates as of

GBP/ FX rate change

impact 30 June 2020 31 December 2019

Appreciation of Sterling against the NOK

AUD A 1.793 1.880 4.66%
Depreciation of Sterling against the AUD,
CAD, EUR, and USD
CAD A 1.682 1.716 2.02%
Positive FX impact on portfolio value

since IPO, after taking into account the

EUR ‘ 1.098 1.176 6.62% effect of balance sheet hedging: £1.3
million

NOK v 11.931 11.595 (2.90%) Diversified currency exposure

Hedging strategy results in an implied
USD A 1.253 1.819 6.51% Sterling exposure of c. 68%
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Foreign exchange and hedging
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Continued mitigation of FX rateiris

Natural hedge for EUR
denominated income

Majority of BBGI's running
costs are paid in EUR

Balance sheet hedging
through FX forward
contracts

Enter into one-year FX

forward contracts to partially

hedge non-GBP/EUR
portfolio values

Hedging of forecast
portfolio distributions

Four-year hedging policy for
non-GBP/EUR portfolio
distributions reducing risk of
adverse currency movements
on target dividends
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Risk Management ‘
Operational gearing

Operational gearing typically lower in availability roads & bridges than social infrastructure assets

Typical O&M and Lifecycle Profile - Roads and Bridges Typical O&M and Lifecycle Profile - Social (e.g. school, hospital, justice)
—— Operational cost Lifecycle cost _— i i
2% p Y/ 1% Operational Cost Lifecycle Cost
3% 3%
204 2%
~ /N
1% 4/_—/__/ \ / \\ 1%
OOA] OOA)
12345678 910111213141516171819202122 2324 252627282930 12345678 9101112131415 1617 1819 20 21 22 23 24 25 26 27 28 29 30
Lifecycle costs? c. 19% of construction cost over concession c. 41% of construction cost over concession
R eEMN  c. 2-3 consolidated main interventions Several interventions with more even distribution over operating period
Operational cost?! c. 1% p.a. of construction cost c. 3% p.a. of construction cost
. : Fewer maintenance groups — less complex Many maintenance groups — complex coordination and organisation of
Maintenance profile it :
coordination maintenance and replacement work

Client is not the main user of the asset and has

S T e Client is the user of the asset with day-to-day exposure

Client interaction

1Analysis based on assets within the BBGI portfolio, 2019 financial models, percentages are based on nominal operational and lifecycle cost compared to original construction cost.
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PPP Sector Differentiation?

BBGI PPP sector exposure towards the lower end of the risk spectrum

Higher Acute h ital Acute hospitals are more complex buildings due to 24/7 operations and interventions are more
risk el ek ezl challenging and politically most sensitive

Prisons are more complex buildings due to 24/7 operations and interventions are

more challenging

Education Educational buildings typically have hard and soft FM obligations; 5 days a week operation
Primary healthcare LIFT (local primary health care centres) typically simple two to three storey buildings and only
centres have hard FM obligations

Ir_ig\ll(ver O&M obligations are typically simple and straight forward

IThis is a simplified assessment of PPP sector risk and actual risk profile may be different depending on the facts and circumstances.
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Return requirements — current state of the market
12%‘
11%
10%
9%
8% Toll roads

7%

6%

v

5%

Risk
PPP assets are generally unaffected by COVID-19, Regulated utilities: increased pressure on asset Toll roadg. according .to a PwC study?, due
: valuations due to new regulatory regimes in UK that to Covid-19 valuations have reduced
Rates of returns have been reducing over the last . o
S resulted in reduction in allowable regulated rates of between c. 10% - 20% on average for toll
couple of years due to competitive pressure and o o 2 . B
: . . : returns for equity: UK gas transmission — 3.95%?2, and roads. The valuation reduction is driven by
expanding premiums over risk free rates. This has A . . . . X . :
4 positive impact on valuation UK water — 4.2%?3. In addition marginal negative decline severe traffic reductions given current
P P ’ in valuations® due to COVID-19. market uncertainty.

Other sectors, including the port and airport sectors have seen a similar negative valuation impacts to toll roads whilst rolling stock, telecom infrastructure and
district heating have experienced limited negative impactst.

Source: BBGI, PwC

1PwC, Infrastructure valuations in times of market uncertainty; The impact of COVID-19 (May 2020).

20fgem RIIO-2 draft determination (July 2020) 48
30fwat — PR19 Final Determination (December 2019)
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Typical ownership structure

Source fund assets

Equity subscription Public Sector Pays
(typically 10-15% Client availability fees
of total funding)

Project agreement
20-30 years concession

Stakeholder Project Entity 100% Project Finance Senior
Agreement HoldCo Ownership Entity Documents Lenders

Receives dividends

and subordinated debt Lends senior debt
principal and interest (8_5-90% of tote_1|
Construction Facility management funding) and receives
contract contract interest and principal

Builder Operator
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llustrative PPP equity investment cash flow profile

Operational & income phase
phase

Asset Value
Il Equity injections

2 3 i

g
‘e *
-----------
‘e
-

Cash flow from interest on and repayment of subordinated
debt, and equity dividends and redemptions; once operational,
cash flows from PPP projects are very predictable
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Duncan Ball
Co-CEO

Frank Schramm
Co-CEO

Duncan Ball has been co-CEO of BBGI from inception
and was actively involved in the establishment and IPO
listing of BBGI in 2011 and the subsequent growth from
19 assets at IPO to 49 assets currently.

Mr Ball has worked in the infrastructure sector,
investment banking and advisory business for
over 30 years.

Frank Schramm has been co-CEO of BBGI from
inception and was actively involved in the establishment
and IPO listing of BBGI in 2011 and the subsequent
growth from 19 assets at IPO to 49 assets currently.

Mr Schramm has worked in the infrastructure sector,
investment banking and advisory business for over
25 years.

As co-CEO of BBGI, he is responsible for overall
strategy and management of the Company. He is one of
three members of the Management Board, and sits on
the Investment Committee. Additionally, he is a
shareholder representative or holds directorships in key
assets of BBGI.

As co-CEO of BBGI, he is responsible for overall
strategy and management of the Company. He is one of
three members of the Management Board, and sits on
the Investment Committee. Additionally, he is a
shareholder representative or holds directorships in key
assets of BBGI.
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Howard Myles
Senior Independent
Director

Wakefield).

Sarah Whitney
Independent
Chairman of the
Supervisory Board

Howard Myles began his career in stockbroking in 1971 as an equity salesman, before
joining Touche Ross in 1975 where he qualified as a chartered accountant. In 1978,
he joined W. Greenwell & Co in the corporate broking team, and in 1987 moved to SG
Warburg Securities where he was involved in a wide range of commercial and
industrial transactions, in addition to leading Warburg's corporate finance function for
investment funds. Mr Myles worked for UBS Warburg until 2001 and was subsequently
a partner in Ernst & Young LLP from 2001 to 2007, where he was responsible for the
Investment Funds Corporate Advisory team.

Mr Myles was Chairman of the Audit Committee until 31 August 2018, when he
became Senior Independent Director.

Mr Myles holds an MA from Oxford University. He is a Fellow of the Institute of
Chartered Accountants, a Fellow of the Chartered Institute for Securities and
Investment, and a Non-Executive Director of a number of listed investment companies.

Jutta af Rosenborg
Independent Director
and Chair of the Audit
Committee

Sarah Whitney has extensive experience in the real estate and finance sectors. She
was a corporate finance partner at PricewaterhouseCoopers. She set-up and led the
Government & Infrastructure Team at CB Richard Ellis, and was Managing Director of
the Consulting & Research business at DTZ Holdings plc (now Cushman &

For the last 15 years, Ms Whitney's career has been focused on the provision of
consultancy services to national and local governments, investors, and real estate
companies on matters pertaining to real estate, economics, infrastructure and
investment. Her early career was spent as an investment banker advising major
corporates on M&A transactions.

Ms Whitney has a BSc in Economics & Politics from the University of Bristol and is a
fellow of the Institute of Chartered Accountants of England and Wales. She is a Senior
Visiting Fellow at the University of Cambridge. Ms Whitney serves as an Independent
Non-Executive Director on a number of listed companies.

Jutta af Rosenborg has extensive experience in management and strategy derived
from senior operational roles in a number of companies and vast experience with
group finance and auditing, risk management, merger & acquisitions and streamlining
of business processes.

Ms af Rosenborg served as the Chief Financial Officer, Executive Vice President of
Finance and IT and Member of Board of Management at ALK-Abellé A/S until 2010.
Prior to this, Ms af Rosenborg served at Chr. Hansen Holding A/S as its Vice
President of Group Accounting from 2000 to 2003. From 1978 to 1992, she worked for
the Audit Group at Deloitte.

Ms af Rosenborg was appointed to the Supervisory Board on 1 July 2018 and became
Chair of the Audit Committee on 31 August 2018.

Ms af Rosenborg obtained a certificate in Business Administration from Copenhagen
Business School in 1982, gained an MSc in Business Economics and Auditing from
Copenhagen Business School in 1987 and qualified as a state authorised public
accountant in 1992. Ms af Rosenborg serves as an Independent Non-Executive
Director on a number of listed companies.
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BBGI

Duncan Ball, CFA
Co-CEO

+352 263 479-1
duncan.ball@bb-gi.com

Frank Schramm

Co-CEO

+352 263 479-1
frank.schramm@bb-gi.com

BBGI SICAV S.A.
EBBC

6E route de Tréves
L-2633 Senningerberg
Luxembourg
www.bb-gi.com

Joint Brokers
I
Jefferies International Limited

Tom Harris
+44 20 7898 7792
tom.harris@jefferies.com

Mark James
+44 20 7898 7114
mark james@ijefferies.com

Mark Mulholland
+44 20 7898 7106
mjmulhol@jefferies.com

Charles Stagg
+44 20 7898 7118
cstagg@ijefferies.com

I
Winterflood Securities Limited

Darren Willis
+44 20 3100 0258
darren.willis@winterflood.com

Innes Urquhart
+44 20 3100 0265
innes.urquhart@winterflood.com

Andrew Marshall
+44 20 3100 0266
andrew.marshall@winterflood.com

Graeme Caton
+44 20 3100 0268
graeme.caton@winterflood.com

Jefferies International Limited
100 Bishopsgate

London

EC2N 4JL

www.jefco.com

Winterflood Securities Limited
Cannon Bridge House

25 Dowgate Hill

London

EC4R 2GA
www.winterfloodresearch.com

This presentation and subsequent discussion contains information provided solely as an update on the financial condition, results of operations and business of BBGI SICAV S.A. (“the Company”) and its consolidated subsidiaries
(“BBGI” or the “Group” ). Nothing contained in either of them shall constitute an offer or an invitation or inducement to buy or sell shares in BBGI In addition, the presentation and subsequent discussion may contain certain
forward looking statements with respect to the financial condition, results of operations and business of the Group. These forward-looking statements represent BBGI's expectations or beliefs concerning future events and involve
known and unknown risks and uncertainties that could cause actual results, performance or events to differ materially from those expressed or implied in such statements. Additional detailed information concerning important
factors that could cause actual results to differ materially is available in our Interim Results, Annual Reports and Prospectus which are all available on the Company’s website.
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