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Chuck Jaffe, in this episode of The NAVigator podcast interviews Eric
ﬁ Purington, Portfolio Manager for the aberdeen Global Income
> ¢ Infrastructure fund. Eric says that large-scale infrastructure investors

have raised billions to pump into the big names in the sector, the smaller

w
v private-equity firms and the middle-market opportunities have
? struggled to bring in capital. That has created an opportunity that

Purington has taken advantage of for the last few years, and that he sees

continuing as the infrastructure space continues booming; middle-

market opportunities grow and mature and really pay off when they
become investment targets for those well-funded, big private-equity investors. Purington says this
trend has persisted over the last few years, is not dependent on government issues or subject to as

much political risk as other infrastructure ideas.

The podcast can be found on AICA’s website by clicking here: https://aicalliance.org/alliance-
content/pod-cast/

Dig deep into business-development companies at the Active Investment Company Alliance
2025 BDC Forum. It's Wednesday, June 11th in New York City, a full day of big names in BDCs
at the podium or on informative panels and networking opportunities with fund sponsors,
asset managers, institutional investors, and others who are actively involved in business-
development companies. Advisors can get seven CE credits for attending. Go to

AlCAlliance.org/events for the full schedule and details. Use the code NAVIGATOR20 for a

20% discount on your registration fee.
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CHUCK JAFFE: We're talking middle-market infrastructure private equity with Eric
Purington, portfolio manager for the aberdeen Global Infrastructure Income fund, this is The
NAVigator. Welcome to The NAVigator, where we talk about all-weather active investing and
plotting a course to financial success with the help of closed-end funds. The NAVigator is
brought to you by the Active Investment Company Alliance, which is a unique industry
organization representing the full spectrum of the closed-end fund business from users and
investors to fund sponsors and creators. If you're looking for excellence beyond indexing,
The NAVigator will point you in the right direction. And we're going in a very specific
direction today, looking at a segment of the infrastructure space with Eric Purinton, he is
infrastructure and renewable energy private equity portfolio manager at aberdeen, and
again, he is behind the aberdeen Global Infrastructure Income fund, ASGI, the ticker symbol
there. Learn about the firm at Aberdeen.com and learn about the fund by going to
AberdeenASGIl.com. And if you want to learn more about closed-end funds, interval funds,
and business-development companies generally, visit AICAlliance.org, that's the website for
the Active Investment Company Alliance. Eric Purington, it’s great to have you back on The
NAVigator.

ERIC PURINGTON: Yeah, good to be here, Chuck.

CHUCK JAFFE: You have been here before, so I want to get an update, how it turned out from
the last time you were here and then move us along to your outlook for your space. But you're
going to do a much better job defining your space than I will, so let’s talk about what ASGI
does and how you define your role.

ERIC PURINGTON: Yeah, certainly. We like to think ASGI plays a special role in the closed-end
fund space because we target the full spectrum of infrastructure investments, both on the
listed side, so we're talking the big companies like [inaudible 0:02:30] for which we target
75% of ASGI, but what really makes us unique is the 25% target in middle-market private
infrastructure investments, these are opportunities that really have no parallel in the public
markets and have been a really special part of our fund to date. Really for the last year our
fund, on a NAV basis, has been over our 2020 IPO price of $20, as of today, Friday, March
21st, we're at $20.19, and today we’ve distributed almost $7.30 or about 36%. Our current
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yield was at 12.3% and we're really happy with that and we really think the opportunity
going ahead is very strong as well. As I said in the beginning, we target 25% of funds’ NAV
into private middle-market infrastructure investments, we’'re currently at 20%, and that’s
been the subject of our previous two interviews.

CHUCK JAFFE: It has been, and those interviews were pretty interesting because in each case
you were looking at opportunities, the most recently one of those was in the fall of 2023
when we were looking at some deals like Exxon and Chevron, et etcetera, and talking about
how you expected that was going to create an infrastructure merger wave and we’d see a lot
of other implications. That pretty much played out exactly as you called it, didn’t it?

ERIC PURINGTON: In part. In part, and that’s why I like coming on the show here, Chuck, is
you keep your guests honest. [ say in part, on the upstream side, which to be clear, upstream
investment, in our understanding, is not infrastructure investment. There certainly was a
wave that predated and followed that initial discussion we had in, I believe it was November
2023. What I spoke then was you might see this on the midstream side, and I'd say certain
midstream companies, particular those with long dated contracted income, some of which
are in the MLP space, some of which are not, certainly meet our definition of infrastructure
and are included both in the public and private investments. What I said at the time is that
you'd see this massive wave of midstream M&A there, and maybe you’ll never hear a guest
on, let’s say CNBC, say this, but [ was wrong, that actually didn’t turn out, actually M&A
activity went down in 2024. That doesn’t mean however this is bad news for our portfolio,
because in fact we focus on the high-quality contracted assets, what we’re seeing is a big
focus within both the strategic and financial investors in the space.

CHUCK JAFFE: | was giving you credit, Eric, for the fact that although the merger wave didn’t
quite happen the way you expected it to, the results for the sector and your fund were what
you would expect.

ERIC PURINGTON: Definitely. And what we're seeing now, and this is a theme we’re hearing
about all over the business, is really a focus on energy export, energy security, and we're
certainly aligned on that in both the public and private investment space. We're very excited
about energy infrastructure investments for the year ahead and we think it’s actually a very

special time in the market right now.
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CHUCK JAFFE: You also, in the other appearance you had previously in The NAVigator, were
looking at the middle-market infrastructure businesses like waste management and some of
those other sorts of things, and there your forecast, again I would say it was spot on. It may
be more accurate in your mind because you didn’t have the miss on the one aspect, but again
pretty much spot on. As we look at those forecasts and we now try to put it ahead, you said
a little while ago that there are some clear opportunities to you for 2025.

ERIC PURINGTON: Definitely.

CHUCK JAFFE: Are they extenuations of what we’ve already seen in the opportunities that
were previously identified or are they different? Or both?

ERIC PURINGTON: Great question, Chuck. I'd say in short, both. One thing that separates a lot
of private investors like myself from a lot of public investors, and I'd say this does not really
reflect how my co-portfolio manager Josh Duitz sees the world, is that private investors think
in multi-year cycles, multi-year opportunities, and at least some public investors, again, not
Josh Duitz, are thinking on a quarterly, even weekly basis, and the themes that we talked
about back in 2023 still exist today. In short, it's basically very basic supply and demand,
right? Large cap infrastructure funds have raised hundreds of billions of dollars to deploy
into private infrastructure companies, and for a variety of reasons, the middle-market funds,
we're talking private equity funds not closed-end funds, private equity funds have struggled.
[t's really kind of a big fish in the pond type world out there, and they’ve struggled to raise
capital, but they still have amazing opportunities.  mean, we’re talking about an opportunity
I saw recently that had something like a 19% cash flow yield, amazing lower middle-market
infrastructure opportunities. And when these opportunities come up, when these smaller
private equity funds don’t have the capital for it, oftentimes they give me a call. I've been in
this space for 15 years and we see if this is a good fit for ASGI, and when it is, we put into the
portfolio. And then when we go to sell those businesses after the value creation has been
achieved, guess who’s there in waiting to deploy capital into infrastructure private
businesses? It's those same large funds that have raised hundreds of billions of dollars. And
in fact, in ASGI today we’ve had two exits, both of which were to large infrastructure
sponsors, so this is a trend that didn’t change with the administration, doesn’t change with
interest rates really, this is a long-term trend. People, institutional investors putting capital

into large infrastructure funds, and those large infrastructure funds competing to snap up
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our smaller assets. We're really excited about what this meant in 2024, we’re really excited
what this meant for 2025, and we think this is actually an opportunity really for the years to
come in ASGI.

CHUCK JAFFE: Can’t talk with you or with Josh without at least taking the pulse of
infrastructure generally, because infrastructure is an area, that although it can be defined in
a lot of different ways and there’s a lot of different places to look at it, it is an area generally
that does have some overhang with the political scene, and we are at a pretty dicey time
when it comes to politics in this country. I'm not asking you to make a political statement,
but I do want to know how much do you worry at all right now in your space that politics or
geopolitics will wind up being a drag on infrastructure given all the otherwise go, go, go kinds
of conditions that you see there?

ERIC PURINGTON: Great question, and certainly there are specific opportunities that are
impacted by US administration policies more than others. On the whole, we review these
when we make investments, whether it was the Biden administration or the Trump
administration, and review these in terms of a broader portfolio management position. But
ultimately, and I think you’ve seen this in the market turmoil of the last couple weeks, there
has been a flight to safety, and infrastructure companies, infrastructure assets, we feel very
confident about this because they’re some of the safest things you can buy and hold in your
portfolio. At the same time, [ would also like to point out, ASGI has a global mandate, Josh has
a number of non-US holdings in the listed portfolio, and he’s covered that space for 20 years
now. On the private side we actually have a couple private opportunities, holdings that are
based outside the US, two in Canada and one in Chile, and we really think our portfolio is
weathered to take advantage of the opportunity ahead, but also anything unexpected. That’s
why you do infrastructure, infrastructure’s going to be there regardless of interest rates,
regardless of market conditions, regardless of administrations.

CHUCK JAFFE: Eric, really interesting stuff. | wish we had more time to talk, but the good news
is I know that you and/or Josh will come back and chat with us again and we can explore
infrastructure again down the line.

ERIC PURINGTON: For sure!

CHUCK JAFFE: Thanks so much for joining me on The NAVigator to talk about it.

ERIC PURINGTON: Really appreciate it, thank you.
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CHUCK JAFFE: The NAVigator is ajoint production of the Active Investment Company Alliance
and Money Life with Chuck Jaffe, and yep, I'm Chuck Jaffe, and I'd love it if you’d check out
my hour-long weekday show on your favorite podcast app or by going to
MoneyLifeShow.com. To learn more about closed-end funds, interval funds, and business-
development companies go to AICAlliance.org, that’s the website for the Active Investment
Company Alliance. Thanks to my guest Eric Purington, he’s one of the portfolio managers for
the aberdeen Global Infrastructure Income fund, ticker ASGI. Learn about the firm at
Aberdeen.com and about the fund at AberdeenASGl.com. The NAVigator podcast is new
every Friday, be sure not to miss an episode by subscribing or following along on your
favorite podcast app. We'll be back next week with more closed-end fund fun, and until then,
happy investing, everybody.

Recorded on March 28™ 2025

To request a particular topic for The NAVigator podcast please send an email to:
TheNAVigator@AlCalliance.org

Click the link below to go to the home page of Active Investment Company Alliance to learn more:
https://AlCalliance.org/

Disclosure: Views and opinions expressed are for informational and educational purposes only as of the
date of production/writing/speaking and may change without notice at any time based on a multitude of
factors. Speaker's/presenter's/author's opinions are their own and may not necessarily represent the
opinions of AICA, its Board, or its staff. Materials may contain “‘forward-looking” information that is not
purely historical in nature, such as projections, forecasts, market return estimates, proposed or expected
portfolio composition, and other items. Listed closed-end funds and business development companies trade
on exchanges at prices that may be above or below their NAVs. There is no guarantee that an investor will
be able to sell shares at a price greater than or equal to the purchase price or that a closed-end fund's
discount will narrow. Non-listed closed-end funds and business development companies do not offer
investors daily liquidity but rather offer liquidity on a monthly, quarterly or semi-annual basis, often on a
small percentage of shares. Closed-end funds often use leverage, which can increase the fund's volatility
(i.e., risk). Actual distribution amounts may vary with fund performance and other conditions. Past
performance is no guarantee of future results. This material is not intended to be a recommendation or
investment advice, does not constitute a solicitation to buy, sell or hold a security or an investment strategy,
and is not provided in a fiduciary capacity. Shares of closed-end funds are subject to investment risks,
including the possible loss of principal invested. Closed-end funds frequently trade at a discount to their
net asset value (NAV).
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