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Corporate ESG Rating Certificate for Meridiam SASU

Meridiam SASU has solicited us to conduct an independent ESG and sustainability rating,

As of December 2022, Meridiam SASU {Meridiam) ubtains a Sustainability Rating of A1, based onan overall ESG score of 65/100. Meridiam displays a
strong capacity and willingness to integrate ESG factors inte its strategy, operations, and risk management, with Advanced results achieved on
rnanaging risks across operational efficiency, reputation, legal security and hurnan capital

Preliminary note: Moody's £5G Solutiony (MESG) assessed Meridiam SASU (Meridiam) at its request in ling with our relevant
methodology throvgh an interactive process. This assessrent? results fnan atsolute score of 6500, Since Meridiam is not part of
our fisted issoers urverse, this dssessrnent does not resilt in @ precise ranking agairst other listed companies, 4s thuse may not bave
henefited from such active inferactions. The relative AT Rating serves an indicative purpose only.
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Impacts: Meridiam’s clearly defined sustainability pillars shape its advanced rmanagerment of its environmental and social impacts. All Meridiam's
investrnents follow comprehensive ESG processes and 28% ofits asset under management are identified by MESG to have a clear sustainability objective,
in turn contributing to a range of United Nations Sustainable Development Goals {(SDGs). MESG expects the projects” contributions to potentially
increase over the next 2 4 years, driven by the long term nature of Meridiarm’s investrments and the firrn's capabilities in potentially expancding into new
sustainability thermed opportunities.

Risks: Meridiarm’s risk management system and internal controls appear comprehensive, in MESC view, covering its most material ESC risks. Meridiam
also displays Advanced capacity to safeguard and enhance its operational efficiency, reputation, legal security and hurman capital.

Management: Meridiarm appears to pro actively integrate ESG factors into its strategy and operations, Meridiam’s CSR approach is supported by wide

covering cormmitrments with sorne gquantitative targets, although KPLs at group level are not systernatically reported, which constrains menitoring. MESG
believes Meridiarm’s relevant means and processes could address the most material challenges, and that the absence of controversies in Meridiam's
rnaterial drivers strengthens the group's ability to manage stakeholders' relationships.
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This issuer solicited corporate ESG rating was produced using research about Meridiam from our database as well as interviews with three directors and
one employee representative from Meridiam, conducted from Ccotober 24 to Novernber 2, 2022

Cur 18 paged assessrment report was delivered on December 16M, 2022, covering 6 domains and 20 sustainability drivers. It is structured around 3 key
pillars:

1. The social and environmental impacts of Meridiam'’s products and services, its strategy for the future, and its ability to invest in and
create sustainable value;

2. Meridiam’s capacity to identify and mitigate its ESG risks and to preserve and increase the value of its strategic assets {including
reputation, hurnan capital, operational efficiency and legal security);

3 The strategic and operational integration of social respensibility topics in Meridiam’s governance, operations and reporting, including

the balance and dynarmics of stakeholder relationships.

Cur analysis airns to inform investors, asset managers and other relevant stakeholders of the nature, weighting and level of integration of ESC factors
bry Meridiam, as well as its ability to identify and mitigate related risks.

Meridiam operates as an asset rmanagement firm involved in financing, designing, building and operating public and community infrastructures,
Meridiam mianages assets of $18 billion as of Septernber 2027, invested in the fields of transports, energy and social infrastructures, as well as public
building and utility services, The group develops projects in 51 countriesin Europe, Americas and Africa. In September 2019, Meridiarn becarme a Certified
Benefit Corporation {Société & Mission’) under French law.

London, December 16™, 2022

Vincent Allilaire Kevin Leung
Head of Sustainability Rating Sustainability Rating Analyst
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Disclaimer

© 2022 Moady's Corporation, Moody's Investors Service, Inc, Moody's analytics, Inc, Moody's ESG Solutions France SAS and its subsidiaries {"Moody's ESG") andfor
thair licensors and affilistes {rollectively, "MOQDY'S"). all rights reserved.

CREDIT RATINGS ISSUED BY MOODY'S CREDIT RATINGS AFFILIATES ARE THEIR CURRENT OPINIONS GF THE RELATIVE FUTURE CRECIT RISK OF ENTITIES, CREDIT
COMMITMENTS, COR DEBT OR DEBT-LIKE SECURITIES, AND MATERIALS, PRODUCTS, SERVICES AND INFORMATION PUBLISHED BY MCOODY'S (COLLECTIVELY,
"PUBLICATIONS") MAY INCLUDE SUCH CURRENT OPINIOMNS. MOQODY'S DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY MAY MNOT MEET TS CONTRACTUAL
FINANCIAL OBLICATIONS AS THEY COME DUE AND ANY ESTIMATED FINANCIAL LOSS IN THE EVENT OF DEFAULT OR IMPAIRMENT. SEE APPLICABLE MOCDY'S
RATING SYMBOLS AND DEFINITIONS PUBLICATION FOR INFORMATION CN THE TYPES OF CONTRACTUAL FINANCIAL CBLIGATIONS ADDRESSED BY MOODY'S
CREDIT RATINGS. CREDIT RATINGS DD NOT ADDRESS AMY OTHER RISK, INCLUDING BUT MOT LIMITED TS LIQUIDITY RISK, MARKET VALUE RISEK, OR PRICE
YOLATILITY. CREDIT RATINGS, MOM-CREDIT ASSESSMENTS {"ASSESSMENTS™), AND OTHER OFINICONS INCLUDED IN MOQODY'S PUBLICATIONS ARE NOT
STATEMENTS OF CURRENT QR HISTCRICAL FACT. MOODY'S PUBLICATICNS MaY ALSO INCLUDE QUANTITATIVE MODEL-BASED ESTIMATES OF CREDIT RISK
AMD RELATED OPFINICNS OR COMMENTARY PUBLISHED BY MOGCDY'S ANALYTICS, INC. AND/CR ITS AFFILIATES. MOODY'S CREDIT RATINGS, 855ES5MENTS,
OTHER OPINICNS AND PUBLICATIONS DO NOT CONSTITUTE OR PROVIDE INVESTMENT OR FINANCIAL ADWVICE, AND MOODY'S CREDIT RATINGS,
ASSESSMENTS, OTHER OPINICNS AND PUBLICATIONS ARE NOT AND DO NOT PROVIDE RECOMMENDATIONS TO PURCHASE, SELL, ©OR HOLD PARTICULAR
SECURITIES. MOODY'S CREDIT RATINGS, ASSESSMENTS, CTHER OFINIONS AND PUBLICATICNS DO MOT COMMENT ON THE SUITABILITY OF AN INVESTMEMNT
FOR ANY PARTICULAR INVESTOR. MOODY'S ISSUES ITS CREDIT RATINGS, ASSESSMENTS AND CTHER OPINIOMS AND PUBLISHES TS PUBLICATIONS WITH THE
EXPECTATICON AMD UMDERSTANDING THAT EACH INVESTCR WILL, WITH DUE CARE, MAKE ITS OWéN STUDY AND EVALUATION OF EACH SECURITY THATIS
UMNDER COMNSIDERATION FOR PURCHASE, HOLDIMNG, OR SALE.

Moody's ESG provides its custornars with data, information, research, analyses, reports, quantitative model-based scores, assessments andfor other opinicns
{rollectively, "Moody's ESQ's Research™ with respect to the ervironmental, social and/or governance {"ESG"} attributes and/or performance of individual issuers or
with respect to sectors, activities, regions, stakeholders, states or specific themes.

MOODY'S ESG'S RESEARCH DOES NOT ADDRESS MCMN-ESG FACTORS AND/OR RISKS, INCLUDIMNG BUT NOT LIMITED TO: CREDIT RISK, LIQUIDITY RISK, MARKET
YWALUE RISK, COR PRICE WOLATILITY. MOODY'S ESG'S ASSESSMENTS AND OTHER OFINIONS INCLUDED IN MOODY'S ESG'S RESEARCH ARE NOT STATEMENTS CF
CURREMT OR HISTORICAL FACT. MCOODY'S ESG'S RESEARCH: (i) DOES NOT CONSTITUTE OR PRCWIDE CREDIT RATINGS OR INVESTMENT QR FINANCIAL
ADVICE; (i) 15 NOT AND DOES NOT PROVIDE RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES; AND (i} DOES NCT COMMEMT
OMN THE SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR. MOODY'S ESG ISSUES ITS RESEARCH WITH THE EXPECTATION AND
UMNDERSTANDING THAT EACH INWESTCOR WILL, WITH DUE CARE, MAKE ITS OWN STUDY AND EYALUATION OF EACH SECURITY THAT IS UNDER
COMNSIDERATICON FOR FURCHASE, HOLDIMNG, CR SALE.

MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS, AND MOODY'S ESG'S RESEARCH ARE NOT INTEMDED FOR USE BY RETAIL
INWVESTORS AND T 'WOULD BE RECKLESS AND INAPPROPRIATE FCR RETAIL INVESTORS TO USE MOCDY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINICNS
OR PUBLICATIONS, OR MOODY'S ESGS RESEARCH WHEN MAKING AN INVESTMENT DECISION. IF IN DOUBT YOU SHCULD CONTACT YOUR FINANCIAL OR

OTHER FROFESSIOMAL ADWISER.

ALL INFORMATICN COMTAIMED HEREIM 15 PROTECTED BY LAW, INMCLUDING BUT NCT LIMITED TC, COPYRIGHT LAW, AND NCMNE CF SUCH INFORMATION
MAY BE COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRAMNSMITTED, TRANSFERRED, DISSEMIMNATED, REDISTRIBUTED OR RESCLD, OR STORED
FOR SUBSECQUENT USE FOR ANY SUCH PURPGSE, IN WHOLE OR IN PART, IN ANY FORM OR MANMNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSOMN
WITHOUT MOGDY'S PRIOR WRITTEN COMNSENT.

MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER CPINIONS AND PUBLICATIONS, AND MOOCDY'S ESG'S RESEARCH ARE NOT INTEMDED FOR USE BY ANY
PERSCMN A5 & BENCHMARK A5 THAT TERM IS DEFIMED FOR RESULATORY PURPOSES AMD MUST NOT BE USED IN ANY WAY THAT COULD RESULT IN THEM
BEING COMSIDERED A BENCHMARE.

All information contained herein is abtained by MOODY'S from sources believed by it to be accurate and relisble. Berause of the passibility of hurman or mechanical
errar as well as other factors, however, all information contained herein is provided A% 15" without wanranty of any kind. MCODY'S adopts all necessary measures so
that the information it uses in assigning a cradit rating is of sufficient quality and from scurces MOCDY'S considers to be reliable including, when appropriate,
indeperdent third-party sources. However, MOODY'S is not an auditor and cannot in every instance independently verify or validate inforrmation received in the rating
process o in preparing its Publications or Moocdy's ESG's Research.
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Tu the extent permitted by law, MOGDY'S and its directors, officers, employess, agents, representatives, licensors and suppliers disclaim liability for any direct or
compensatory losses or darmages caused to any person or entity, including but not lmited te by any negligence (but excluding fraud, willful rmisconduct or any ather
type of lisbility that, for the avoidance of doubt, by law cannot be excluded) on the part of, or any contingency within or bevond the control of, MOODY'S or any of its
directors, officers, employees, agents, representatives, licensors ar suppliers, arising from or in connection with the information contained herein or the use of or
inability to use any such information.

NO VWARRANTY, EXPRESS COR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETEMESS, MERCHAMNTARBILITY CR FITNESS FOR AMY PARTICULAR PURFOSE CF
ANY CREDIT RATING, ASSESSMENT, OTHER CFIMICHN, INFORMATION, OR RESEARCH IS CIVEN OR MADE BY MOODY'S IM ANY FORM OR MAMNMNER
WHATSOEVER.

Moody's Investars Service, Inc., & wholly-owned cedit rating agency subsidiary of Moody's Corperation ("MCG"), herebsy discloses that rnost issuers of debt securities
{including corporate and municipal bonds, debentures, notes and commercial paper) and preferred stock rated by Moody's Investors Service, Inc. have, prion to
assignment of any credit rating, agreed to pay to Moody's Investors Service, Inc. for cradit ratings opinions and services rendered by it fees ranging from $1,000 to
approxirmately $%,000,000. MCO and Moody's Investars Service also maintain pelicies and procedures to address the independence of Moody's Investors Service
credit ratings and credit rating processes. Information regarding certain affiliations that may exist between directors of MCO and rated entities, and between entities
who hold credit ratings from Moadys Investors Service and have also publicly reportad to the SEC an ownership interest in MCO of more than 5%, is posted annually
at wwww moodys.com under the heading “Investor Relations — Corporate Governance — Charter Docurnents — Director and Shareholder ffiliation Policy.”

Additional terrns for Australia only: Any publication into Australia of this document is pursuant to the Australian Financial Services License of MOODY'S affiliate,
Moody's Investars Service Pty Lirmited ABN &1 003 399 657AFSL 336962 and/or Moody's Analytics Australia Pty Ltd ABN 94 105 136 972 AFSL 383565 {&s
applicable}. This document is intended to be provided anly to “wholessle clients” within the meaning of section 761G of the Corporations Act 2007 By continuing to
access this docurnent from within Australia, you represent to MOODY'S that you are, or are accessing the document as 8 representative of, a “wholesale client” and
that neither you nor the entity you represent will directly or indirectly disserminate this document or its contents to “retail clients” within the meaning of section 7616
of the Corporations Act 2000, MOODY'S cradit rating is an opinion as to the ceditworthiness of 3 debt obligation of the issuer, not on the equity securities of the
issuer or ary form of security that is available to retail investors.

Additional terrns for |span enly: Moody's Japan KK ["MJKK" is 2 wholly-owned credit rating sgency subsidiary of Maody's Group Japan G, which is whally-owned by
Moody's Qverseds Holdings Inc., a wholly-owned subsidiany of MCC. Moody's SF Japan KK ["MSF)" is a wholly-owned credit rating agency subsidiary of MJKK. MSF| is
not @ Mationally Recognizad Statistical Rating Crganization {"NRSRQ"). Therefare, credit ratings assigned by MSF| are Mon-MRSRO Credit Ratings. Nan-MRSRO Credit
Ratings are assigned by an entity that is not a NRSRO and, consequently, the rated cbligation will not qualify for certain types of treatrnent under ULS. lavs. MIKK and
MSF] are credit rating agencies registered with the Japsn Financial Services agency and their registration numbers are FS& Cornmissioner {Ratings) No. 2 and 3
respectively. MIKK or MSF] (as applicable) heraby disclose that roost issuers of debt securities (including corporate and rrunicipal bands, debemturas, notes and
cornrriercial paper) and prefernad stock rated by MJKK or MSF) (as applicable) have, prior to sssignment of any credit rating, agreed to pay to MJKK or M5F) (s
applicable} for cradit ratings opinions and services rendered by it fees ranging from JFY100,000 to approximately |PY550,000,000. MJKK and MSF] alse rmaintzin
policies and procedures to address Japanese regulstory requirernents.

Additional terms For PRC only: Arty Second Party Opinien, Climate Bond Initiative {CBI) Verification Report or other opinion issued by Moody's ESG: (1) does not
constitute @ PR Green Bond Assessrmiznt as defined under any relevant PRC laws or regulstions; (21 cannot be included in any registration staternent, offering ciroular,
prospectus or ary cther docurments submitted to the PRC regulatory sutharities or otherwise used to satisfy any PRC regulstony disclosure requirernant; and {3) cannot
be used within the PRC for any regulatory purpese or for any other purpose which is not permitted under relevant PRC laws or regulations. For the purposes of this
disclaimer, "“PRC" refers to the rmainland of the People's Republic of Ching, excluding Hong Kong, Macau and Taivwar.

Additional terrns for Hong Kong only: Any Second Party Opinion or cther opinion that falls within the definition of "advising on securities” under the Hong Kong
Securities and Futures Ordinance ("SFO"} is issued by Moody's ESG Selutions Hong Keng Limited, 3 cornpany licensad by the Hong Kong Securities and Futures
Commissian to carry out the regulated activity of advising on securities in Hong Kong, This Second Party Opinion or ather epinion that falls within the definition of
“advising on securities” under the SFO s intended for distribution only to "professional investors” as defined in the SFO and the Hong Keng Securities and Futures
{Professional Investors) Rules. This Second Party Opinion or other opinion must nat be distributed to or usad by persons whe ae not professional investars,
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