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Infrastructure Investments Fund

Snapshot I

Global Real Assets

FUND PROFILE
AS OF DECEMBER 31 2016

Gross asset value millions

Net asset value millions

Current leverage

Number of investments

Number of investors

USD 12534

USD 6050

52

14

223

PORTFOLIO DIVERSIFICATION

Contracted

Power

336

Transportation

294

GEOGRAPHIC

Canada Other

Australia

79

Continental

Europe

198

Regulated

tilities

370

United States

293

United Kingdom

237

other includes Japan Chile South Africa

and Thailand

Investment Performance
As or DECEMBER 31 2OI63

Asset PP11 iirPi=1111=t1

FX

Taxes°

Total gross of fees

Total net of fees
Total gross of fees

Total net of fees excluding FX

21
33

18

Q4 I
2016

83 83 91
49 51 28 33

05 05 05 06
11 09 39 19

80

18 72 74 81 68
15 61 63 69 54

Past performance is not indicative of future returns Returns include the reinvestment of income All performance numbers have been

calculated in US dollar terms The Fund is undergoing its annual audit and changes if any will be communicated

Based on committed client accounts

Includes investments in portfolio assets only

Performance numbers represent a composite return of the combined Fund Investor Vehicles FIVs in existence as of December 31

2016 Specific Fly and investor returns are shown on the quarterly investor statements

Returns for periods greater than one quarter are timeweighted rates of return calculated by linking quarterly returns Returns of

greater than one year are annualized The sum of Asset performance FX Taxes and Fund expenses may not equal total returns due

to the compounding effects of linking quarterly returns

Inception to date returns have been calculated beginning July 12007 which represents the first full quarter of Investor

participation in the Fund

Taxes mainly relate to deferred taxes on net appreciation of the Fund

Includes Fund level income and expense

Q4 2016 Snapshot

The Infrastructure Investments Fund HF or the Fund completed the fourth quarter with asset

performance of 21 in local currency terms Foreign currency detracted 33 which translated into

a total gross return of 15 in 115D terms The Funds trailing oneyear asset performance was 83 in

local currency terms Foreign currency detracted 49 for a total gross return of 21 for the trailing

12 months in USD terms The assets generally performed in line with expectations during the quarter

and IIF continued its trend of delivering steady and stable income to investors with a trailing 12 month

yield of 61
The major event for global markets in Q4 was undoubtedly the US election process reaching a result

and we look forward to the formation and execution of policy as the new administration gets to

work Infrastructure is clearly an important element of the administrations policy framework and we
look forward to a better understanding of how the opportunity set will develop Outside of the US

we continue to see political and policy instability in the UK and a number of key markets in Europe

This instability and a generally anticipated lower for longer environment for global growth and

returns creates a strong backdrop for core infrastructures place in a balanced portfolio providing

diversification inflation protection and yield

Acquisitions Sonnedix continued to execute on its growth strategy during the quarter In December

Sonnedix closed on three solar plants in Italy with an aggregate installed capacity of 11 MW and

entered into purchase agreements to acquire the following photovoltaic projects with a combined

capacity of 315 MW all of which are expected to close during Q1 2017 43 projects across Spain three

projects with the option for a fourth in Japan and five additional solar projects in Italy

In December the Fund entered into an agreement to acquire Pio Pico Energy Center a 318 MW quick

start natural gas fired power plant located south of San Diego California The plant will operate under a

25 year PPA with an 4rated utility
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Asset Management and Governance In December Southern Water

Services appointed Ian McAulay as CEO Ian has extensive experience in

the UK regulated utility construction and environmental services sectors

and was formerly CEO of one of the largest renewable energy and recycling

companies in the UK

The US ratified the new agreement to extend transborder preclearance

between Canada and the US and include Billy Bishop Toronto City Airport

BBTCA US preclearance is expected to enable BBICA to service US

markets more broadly and create opportunity to add new markets within the

existing slot structure and allocation at the airport

Also during the quarter SouthWest Water Company successfully completed

its rate case in Texas with rate increases applied retroactively to September 1

2016 Novatus Bingham and Hancock projects reached commercial

operation and Noatum successfully entered a new five year contract with a

key customer in Valencia

Research The Infrastructure Investments Group published the following

research papers during the quarter The Infrastructure Moment Core

Infrastructures Growing Role in Institutional Portfolios which provides

our latest insights into infrastructure as an asset class and its benefits to

institutional investors Core Infrastructure and Inflation Protection which

highlights growing inflationary pressure and core infrastructures ability to

counteract it Core Infrastructure as a Source of Yield which examines how

core infrastructure can augment traditional asset classes in providing yield

for institutional portfolios Implementation of Governance Best Practices and

IIFs Implementation of Governance Best Practices which discuss the key

measures the Fund takes to promote effective corporate governance Given

the high political priority in the US infrastructure was also highlighted in

JP Morgan Asset Managements Eye on the Market Outlook 2017 Please

contact your JP Morgan representative to receive a copy of these reports

Fundraising IIF fundraising was robust throughout 2016 receiving

nearly USD 24 billion in new commitments and reinvested distributions

Importantly our capital deployment momentum has continued and nearly

two thirds of this capital has already been called As of December 31 2016

IIF had USD 881 million in uncalled capital and USD 449 million in cash

of which approximately USD 825 million was allocated to five acquisitions

expected to close in Q1 2017 We accept monthly subscriptions8 and currently

expect that new commitments would be called within six months or less from

the next closing date

We look forward to sharing more details with you in the quarterly report

Thank you for your continued confidence in the Fund

Paul J Ryan

Chief Executive Officer OECD Infrastructure Equity and Debt

6 Limited Partner interests will still be priced arid issued on a quarterly basis

NOT FOR RETAIL DISTRIBUTION This communication has been prepared exclusively for institutionalwholesaleprofessional clients and qualified investors only as defined by local laws and regulations

This is a promotional document and is intended to report swely on investment strategies and opportunities identified by JP Morgan Asset Management and as such the views contained herein are not

to be taken as an advice or recommendation to buy or sell any investment or interest thereto This document is confidential and intended only for the person or entity to which it has been provided

Reliance upon informazion in this material is at the sole discretion of the reader The material was prepared without regard to specific objectives financial situation or needs of any particular receiver

Any research in this document has been obtained and may have been acted upon by JP Morgan Asset Management for its own purpose The results of such research are being made available as

additional information and do not necessarily reflect the views of JP Morgan Asset Management

Any forecasts figures opinions statements of financial market trends or investment techniques and strategies expressed are those of JPMorgan Asset Management unless otherwise stated as of the

date of issuance They are considered to be reliable at the time of writing but no warranty as to the accuracy arid reliability or completeness in respect of any error or omission is accepted They may

be subject to change without reference or notification to you

Investments in Alternative Investment Funds AIFs involves a high degree of risks including the possible loss of the original amount invested The value of investments arid the income from them may
fluctuate in accordance with market conditions and taxation agreements Changes in exchange rates may have an adverse effect on the value price or income of the products or underlying investment

Both past performance and yield may not be a reliable guide to future performance There is no guarantee that any forecast will come to past

Any investment decision should be based solely on the basis of any applicable local offering documents such as the Prospectus annual report semiannual report private placement or offering

memorandum For further information any questions and for copies of the offering material you can contact your usual JP Morgan Asset Management representative

Any reproduction retransmission dissemination or other unauthorised use of this document or the information contained herein by any person or entity without the express prior written consent of

JP Morgan Asset Management is strictly prohibited

In the United Kingdom the Funds are categorized as a Non Mainstream Polled Investment as defined by the Financial Conduct Authority RCA The Fund is not available to the general public and may

only be promoted in the UK to limited categories of persons pursuant to the exemption to Section 238 of the Financial Services and Markets Act 2000 rsma 2000 This information is only directed to

persons believed by JPMorgan Asset Management UK Limited to be an eligible counterparty or a professional dent as defined by the FCA Persons who do not have professional experience in matters

relating to investments should not rely on it and any other person should 110E act on such information

Investors should note that there is no right to cancel an agreement to purchase shares under the Rules of the Financial Conduct Authority and that the normal protections provided by the UK regulatory

system do not apply arid compensation under the Financial Services Compensation Scheme is riot available

JP Morgan Asset Management andor any of its affiliates and employees may hold positions or act as a market maker in the financial instruments of any issuer discussed herein or act as the

underwriter wacement agent or ender to such issuer The investments and strategies discussed herein may not be suitable for all investors and may not be authorized or its offering may be restricted

in your jurisdiction it is the responsibility of every reader to satisfy himself as to the full observance of the laws and regulations of the relevant jurisdictions Prior to any application investors are

advised to take all necessary legal regulatory and tax advice on the consequences of an investment in the products

Risks associated with infrastructure investments generally Investing in infrastructure assets or debt associated with infrastructure involve a variety of risks riot all of which can be foreseen or

quantified and which include among others the burdens of ownership of infrastructure local national and international economic conditions the supply and demand for services from and access

to infrastructure the financial condition of users and suppliers of infrastructure assets risks related to construction regulatory requirements labor actions health arid safety matters government

contracts operating and technical needs capital expenditures demand and user conflicts bypass attempts strategic assets changes in interest razes and the availability of funds which may render the

purchase sale or refinancing of infrastructure assets diffiart or impracticable changes in environmental laws and regulations investments in other funds troubled infrastructure assets and planning

laws arid other governmental rules changes in energy prices negative developments in the economy that may depress travel activity force majeure acts terrorist events under insured or uninsurable

losses and other factors which are beyond the reasonabe contrv of the Fund or the Investment Adviser Many of these factors coud cause fluctuations in usage expenses and revenues causing the

value of the Investments to decline arid negatively affecting the Funds returns

Securities products if presented in the US are offered by JP Morgan institutional Investments Inc member FINRASIPC

JP Morgan Asset Management is the brand for the asset management business of JPMorgan Chase Co and its affiliates wordwide This communication is issued by the following entities in the United

Kingdom by JPMorgan Asset Management UK Limited which is authorized and regulated by the Financial Conduct AuthorityFCA in other Eu jurisdictions by JPMorgan Asset Management Europe
Sa rI in Switzerland by JP Morgan Suisse SA which is regwated by the Swiss Financial Market Supervisory Authority FINMA in Hong Kong by JF Asset Management Limited or JPMorgan Funds Asia

Limited or JPMorgan Asset Management Real Assets Asia Limited in Singapore by JPMorgari Asset Management Singapore Limited Co Reg No 197601586K or JPMorgari Asset Management Real

Assets Singapore Pte Ltd Co Reg No 201120355E Australia by JPMorgan Asset Management Australia imited in Taiwan by JPMorgan Asset Management Taiwan Limited in Brazil by Banco

JR Morgan SA which is regulated by The Brazilian Securities and Exchange Commission CVM and Brazilian Central Bank Bacen arid in Canada by JPMorgari Asset Management Canada Inc which

is a registered Portfolio Manager and Exempt Market Dealer in all Canadian provinces and territories except the Yukon and is also registered as an Investment Fund Manager in British Columbia Ontario

Quebec and Newfoundland and Labrador This communication is issued in the United States by JP Morgan Investment Management Inc which is regulated by the Securities and Exchange Commission

ti 2017 JPMorgan Chase Co1 270 Park Avenue New York NY 10017
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