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European GDP Growth Forecasts at a Glance

2013E 2014E 2015E 2016E
EU-15 0.0 12 15 19
EMU (0.4) 0.8 1.2 7T
Austria 0.3 0.9 1.3 18
Belgium D2 12 2.0 24
Denmark 0.4 0.8 16 19
Finland (1.2 @.5) 0.1 13
France 0.4 0.4 1.0 16
Germany 04 15 16 18
Greece (3.9 D.1 13 20
Ireland D2 38 3.4 35
Itaty 8 0.2) 08 10
Netherlands 0.7 0.6 11 1.3
“Portugal (1.4) D9 T 1.8
Spain (1:2) 14 22 22
Sweden 18 15 26 33
UK. 17 31 27 25

1998 2000 2002 2004 2006 2008 2010 2012 2014
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Annualised Returns Relative to Equal Duration Treasuries
MNMonthily Data from September 1988 to Decemibber 20003
Arnnualized Excess Retuam (9G)
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Allocations to Infrastructure

Global Infrastructure Targets

(%6 AUM)
100

80

Superannuation  Endowment

Scheme

27
& .

oundation Asset Manager F'ublic Peﬂsfcn Insurance

Private Sector . &

Plan Pension Fund

Investor Type

Average Current Allocation m Average Target

Company

Allocation

Retumn

MSF's

I I T | e Saity Gress over

= Implicit government
guarantees offer
returns with premium
over government bonds

= Often in regulated

long-term
performance history

environments or under
concession agreements

= Mature businesses with

Regulated or
unregulated assets

Lesser performance or
wvolume history for new
or existing asseis
{brownfield)

Assumes some
operational and
development risks

= More often unregulated assets

« More limited visibility into future
cash flows (exposed to additional
risks influencing performance such
as commodities, competitive
alternatives, macro and micro
economy dynamics)

= Developing country investments
with less regulatory, political, legal
history
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MSCI Europe vs. U.S. PB (ex Financials)
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MSCI Europe Cycle-Adjusted PE Relative to

the U.S,
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