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Northumbrian Water
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Veolia Environn.
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—— Veolia Environn. (EPA) in EUR
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Economic environment Liquidity

Pricing structure

Regulation

Supply of assets
PPP*

Finanical Market

Interest Rates

Risk Factors

Leverage

M &A Special Purpose Vehicles

Cycle/Spreads

Costof capital
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Consolidated Portfolio Multiples 2009

Price to Book 1.63x
Price to Sales 1.26x
5 year avge. P/E 16.96
Current P/E 9.71

! + |
Name Ticker Industry Country Crry %
Wasserwerke Zug wwz Water Utility Switzerland CHF 9.48
East Japan Railway 9020 JP Transportation-Railway Japan JPY 7.42
Northumbrian Water Gr.PIc NWG LN Water Infra United Kingdom  GBP 6.29
Veolia Environnement VIE FP Water Infra France EUR 5.48
Pennon Group PIC PNN LN Water Infra United Kingdom  GBP 4.60
Verbund VER VIE Water Utility Austria EUR 4.59
Cheung Kong Infrastructure 1038 HK Water Diversified Hong Kong HKD 4.46
Acea SpA ACE IM Water Utility Italy EUR 4.24
Bilfinger Berger GBF GR Transportation-Toll Roads Germany EUR 411
GDF-Suez GAZ FP Water Diversified France EUR 3.92
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Performance (annualisiert) 3 ahre ahre 4 Jahre ahre
Hornet Infrastructure - Equity Water Fund 36.94% 326 8% 31.67% 30.70% 35.24%
MSCI Wolrd TR (LC) 16.43% 18.11% 17.60% 15.61% 17.05%
S&P 500 14.37% 14.73% 12.12% 10.75% 13.33%
Volatilitat (annualisiert) 1 Jahr 2 Jahre 3 Jahre 4 Jahre 5 Jahre
Hornet Infrastructure - Equity Water Fund 14.10% 12.84% 11.38% 11.20% 11.46%
MSCI Wolrd TR (LC) 11.74% 11.16% 10.35% 10.11% 11.58%
S&P 500 11.51% 10.78% 10.65% 10.46% 12.10%

Sharpe Ratio

Hornet Infrastructure - Equity Water Fund

MSCI Wolrd TR (LC)

S&P 500

2.62
1.40
1.25

2 Jahre
2.55
1.62
1.37

2.78
1.70
1.14

2.74
1.54
1.03

3.08
1.47
1.10

Correlation  Hornet Infra - Equity WF (LC) 2 Jahre

MSCI Wolrd TR (LC) 0.86 0.84 0.82 0.80 0.74
S&P 500 0.74 0.72 0.70 0.69 0.65
$ B ! B E
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Performance art 10/200 D 2009
Hornet Infrastructure | - Equity Water Fund -24.46% 2.25%
MSCI Wolrd TR (EUR) -49.09% -9.51%
DAX Index -50.92% -18.04%
Volatilitt (annualisiert) art 10/200 D 2009
Hornet Infrastructure | - Equity Water Fund 13.37% 11.35%
MSCI Wolrd TR (EUR) 26.56% 25.86%
DAX Index 27.92% 35.72%
Sharpe Ratio (risiko-adj. Uberschuss-Rendite) Start 10/2007 YTD 2009
Hornet Infrastructure | - Equity Water Fund 1.84 1.04
Correlation Hornet Infra | - Equity WF (LC) Start 10/2007

MSCI Wolrd TR (EUR) 0.65 0.77
DAX Index 0.53 0.59
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Performance (annualised) October 2007/2002 (Backtesting)

Volatility (annualised) October 2007/2002 (Backtesting)

LLEI

u "# $% &

O# % g

Performance comparison since inception 10/11/2007 (absolute)
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Outperformance Hornet Infrastructure - Water Fund |
(EUR) versus Indices since inception 10/11/2007
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—— Aqua America (NYX) in USD
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