REPRESENTING
ALTERNATIVE
INVESTMENTS

~ BAI- Outlook Webinar Serie 2023
- Teil 2

ma:

No vadis Infrqécruktur

4 = wastun, we\""n im Rahmen der Kapitalanlage kein Stein mehr auf dem anderen bleibt?

/

Sprecher:
Dr. Peter Bl

i REPRESENTING
Frank Dornseifer BAIALTERNAWE
INVESTMENTS

Geschaftsfihrer/
Rechtsanwalt

\7 REPRESENTING
Dr. Peter Brodehser BAIALTERNATIVE
INVESTMENTS

Mitglied des Vorstands

Poppelsdorfer Allee 106
53115 Bonn

+49 (0) 228 96987-0
peter@brodehser.com

Poppelsdorfer Allee 106
53115 Bonn

+49 (0) 228 96987-50
dornseifer@bvai.de

\




REPRESENTING
° ALTERNATIVE
INVESTMENTS

1. Eroffnungsworte
Frank Dornseifer, BAI

2. Quo vadis Infrastruktur - was tun, wenn im Rahmen der Kapitalanlage kein
Stein mehr auf dem anderen bleibt?

Dr. Peter Brodehser, Vorstandsmitglied BAI
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... die grof3te Herausforderung ...
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»Sonderkonjunktur Renewables, Gegenlaufiger Trend durch starkere
Energytransition, Digital Infrastructure und Spezialisierung auf Sektoren und das
Versorgungssicherheit Entstehen von Boutiquen
Suche nach skalierbaren Die Investment- Volatilitat der Ma!r'kte schgfft Qn3|cherhe|t
Geschaftsansatzen ) (Geopolitische Situation,

Seite (Strom-) Preisentwicklung etc.)
M&A-Aktivitaten bei Asset Managern, um Sektoren werden neu belebt

die Economies of Scales zu heben (Bsp.: Re-Powering)




»~sonderkonjunktur Renewables,
Energytransition, Digital Infrastructure und
Versorgungssicherheit

Suche nach skalierbaren
Geschaftsansatzen

M&A-Aktivitaten bei Asset Managern, um
die Economies of Scales zu heben;
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Gegenlaufiger Trend durch starkere
Spezialisierung auf Sektoren und das
Entstehen von Boutiquen

Volatilitdt der Markte schafft Unsicherheit
(Bsp.: Strompreisentwicklung)

N

Sektoren werden neu belebt
(Bsp.: Re-Powering)
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Die Investoren-
Seite
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Stark reduziertes Wiederanlagevolumen

Volatile Kapitalmarkte (Wettbewerb der
GroBméachte statt Globalisierung)

(abnehmende/keine ZZR-Zuflihrung) Denominator-Effekt, passive

. Unsicherheit bzgl. Inflation
Limitverletzungen
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S TicketgroRe? Anzahl der Transaktionen? \‘\‘
» ,Nicht nachhaltig fliegt raus!*“? I::'
‘ » Kirzere Laufzeiten im FK? _/A\‘
» Inflation-Linker? - :,5
. » Vollstandige Umstellung des Beuteschemas? \\\ //'l
D Ie I nveSto re n- » Werden Finanzierungen der ,Deutschland AG* Vo ’
Se ite ‘ schwieriger? .

Volatile Kapitalmarkte (Wettbewerb der
GroBméachte statt Globalisierung)

_________________
- -~
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Stark reduziertes Wiederanlagevolumen
(abnehmende ZZR-Zuflihrung)

Denominator-Effekt; passive Unsicherheit bzgl. Inflation
Limitverletzungen
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ESG/

Die Wertbeitrige von ~
Bedeckung Nachhaltigkeit

der Passivseite Infrastruktur-Investments

Yield-Pick-up l

Risiko-
Reduzierung

Durations-Match
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Welch Umsatz- und Kosten-Positionen sind
nominal, welche real?

* Umsatz gem.
« Einspeisevergltung
« PPA
» Spotmarkt

» Landrechte

+ Betriebsflhrer

* Wartung

* Reparaturen

» Versicherungsbeitrage

* Rickbau

« efc.




Eine Entscheidung ist gefragt!

Investments

Inflationsschutz

Vermeidung
von Marktrisiken
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Kleine institutionelle
Investoren (1-2 FTE)

Fonds, Vehikel etc. |

\

Managed Accounts etc.

MittelgroRe institutionelle | Kooperationsoartner '
Investoren (2-4 FTE) — P P

GroRe institutionelle Direktinvestment
Investoren (>5 FTE)
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Kleine institutionelle
Investoren (1-2 FTE)

___________________________________________

(1D
@ A e s Trust & Control
(3D

GroRe institutionelle
Investoren (>5 FTE)




Origination &
Structuring

Portfolio
Management

Einzelfinanzierung

Originatio

Rating/ IRR-Analyse
Due Dilig
Investme scheidung

Monitorin
Sicherhei
Risiko M
Work Out

gt.

ment

Operativer Prozess

BAI
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Einzelfinanzierung Portfolio

m Risiko Str
= Risiko Ma

= Originatio

Origination & = Rating/ IRR-Analyse

Structuring = Due Dilig
= Investme scheidung = Limit-Syst
= Risiko Co
= Risiko Re

= Monitorin

POI'thIiO m  Sicherhei
Management m Risiko M

m  Work Out

Operativer Prozess Management Prozess




b
c
()
£
()
(o))
©
c
©
£
o

-

IQ

(14

im weiteren Sinne

e

BAI

Origination &
Structuring

Portfolio
Management

Audit

Einzelfinanzierung

Origination |

Rating/ IRR-Analyse
Due Diligence

Investmeriteri'tscheidung

Monitoriné

Sicherheit:en-Mgt.

Risiko Management
Work Out

w
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Operativer Prozess

Portfolio

Risiko Str
Risiko Ma

Risiko Co
Risiko Re

Management Prozess
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Chancen

Risiken

BAI

Die richtige Governance ist nicht nur eine Frage der Aufbauorganisation,
sondern auch des Mind-Sets
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tors Lo cause power leakage. It will be quite easy,
oo, for them to tie a plece of very heavy string
several times back nnd forth between two paral-
lel transmission lines, winding It several turns
nround the wire eacli time. Beforehand, the
string should be heavily saturated with salt and
then dried. When it ralns, the string becomes &
conductor, and a short-circuit will result,

(11} General Interference with Organizations and
Production

(a) Organizations and Conferences

(1) Insist on doing everything through
“channels." Never permit short-cuts to be taken
in order to expedite decislons.

(2) Make “speeches."” Talk as frequently as
possible and at great length. TIllustrate your
“points"” by long anecdotes and accounts of per-
sonal experiences. Never hesitate to make a few
appropriate “patriotic”’ comments.

(3) When possible, refer all malters Lo
commiltees, for “further study and considera-
tion." Attempt to make the committees as large
as possible — never less than five.

(4) Bring up irrelevant issues as frequently
as possible.

(5) Haggle over precise wordings ol com-
munications, minutes, resolutions.

(8) Refler back to matters decided upon at
the last meeting and attempl to re-open the
question of the advisability of that decision.

{7} Advocate “caution." Be '"reasonable”
and urge your fellow-conlerces to be "reason-
able” and avoid haste which might result in
embarvassments or difficulties later on.

(8) Be worried about the propriety of any
decision — raise the question of whether such
action as is contemplated lies within the jurls-
diction of the group or whether it might conflict
with the policy of some higher echelon.
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(b) Managers and Supervisors
(1) Demand written orders.

(2) “Misunderstand” orders. Ask endless
questlons or engage In long correspondence
about such orders. Quibble over them when you
can.

(3) Do everything possible to delay -the
dellvery of orders. Even though parts of an order
may be ready beforehand, don't deliver It until
it 13 completely ready.

(4) Don't order new working materials
until your eurrent stocks have been virtually ex-
hausted, so that the slightest delay in filling
your order will mean a shutdown.

(5) Order nigh-quality materials wnlch are
hard to get. If you don't get them argue about

it. Warn that inferior materlals will mean in-
ferior work.

(8) In making work assignments, always

- sign out the unimportant jobs first. See that

the Important jobs are assigned to inefMcient
workers of poor machines.

(7) Insist on perfect work in relatively un-
important products; send back for refinishing
those which hawve the least Aaw, Approve olher
defective parts whose flaws are not visible to
the naked eye.

(8) Make mistakes in routing so that parts
and materials will be sent to the wrong place in
the plant.

(9) VWhen training new workers, give in-
complete or misieading instructions.

(10) To lower morale and with it, produc-
tion, be pleasant Lo inefficient workers; give
thom undeserved promotions. Discriminate
against efficient workers;, complain unjustly
about their work.

{11) Hold conferences when there Is more.
critical work to be done.

28
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(12) Multiply paper work ln plausible ways.
Start duplicate flles,

(13) Multlply the procedures and clearances
involved in issuing Instructlons, pay checks, and
50 on. See that three people have to approve
everything where one would do.

(14) Apply all regulations to the last letter,

(c) OMce Workers

(1) Make mistakes in quantities of material
when you are copyilng orders. Confuse similar
names. Use wrong addresses.

(2) Prolong correspondence with govern-
ment bureaus.

(3) Misfile essential documents.

(4) In making carbon coples, make one Loo.

few, so that an extra copying job will have to
e done.

(5) Tell important callers the boss is busy

or talking on another telephone.
(6) Hold up mall until the next coliection.

“(7) Spread disturbing rumors that sound
like inside dope.
(d) Employees

(1) Work slowly. Think out ways to in-
crease the number of movements necessary on
your job: use a light hammer instead of a heavy
one, try to make a small wrench do when a big
one is necessary, use little force where conslder-
able force is needed, and so on.

(2) Contrive as many Interruptions to your
work As you can: when changing the material
on which you are working, as you would on &
lathe ' or punch, take needless time to do it. If
vou are cutting, shaping or doing other meas-
ured work, measure dimensions-twice as often
as you need to. When you go to the lavatory,
spend a longer time there than is necessary.
Forget tools so that you will have to go back
after them.

30
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(3) Even U you understand the language,
pretend not to understand instructions In a
forelgm tongue.

(4) Pretend that Instructions are hard to

- understand, and ask to have them rapeated more

than once. Or pretend that you are particularly
anxious to do your work, and pester the foreman
with unnecessary gquestions.

(3) Do your.work poorly and blame it on
bad tools, machinery, or equipment. Complain
that these things are preventing you from doing
your job right.

(8) Never pass on your skill and experlen.ce
to a new or less skillful worker.

(7} Snarl up administration in every pos-
sible way. Fill out forms lllegibly so that they
will have to be done over; make mistakes or omit
requested information in forms.

{8) If possible, join or help organize a group
for presenting employee problems to the man-
agement. See that the procedures adopted are
as inconvenient as possible for the management,
involving the presence of a large number of
employees at each presentation, entalling more
than one meeting for each grievance, bringing
up problems which are largely imaginary, and
80 on.

(2) Misroute materials,

(10) Mix good parts with unusable scrap and
rejected parts.

. * ) (lﬁ) General Devices for Lowering Morale and Creat-
ing Confusion

{(a) Give lengthy and i.ncornprehehsihle expla-

natlons when questioned.

pe

(b).Report imaginary spies or danger to the

stapo_apouce

(e} Act stupld.
{(d) Be as irritable and quarrelsome as possible

without getting yourself into trouble.

a1
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Ziffer 11, a)

(3) When possible, refer all matters to committees, for “further study and consideration.” Attempt to make the
committees as large as possible - never less than five.

(4) Bring up irrelevant issues as frequently as possible.
(5) Haggle over precise wordings of communications, minutes, resolutions.

(6) Refer back to matters decided upon at the last meeting and attempt to re-open the question of the advisability of
that decision

Ziffer 11, b)
(12) Multiply paper work in plausible ways.

(13) Multiply the procedures and clearances involved in issuing instructions, pay checks, and so on. See that three
people have to approve everything where one would do.

(14) Apply all regulations to the last letter.




Einige Gedanken zu dem Thema

Governance

Personal

BAI

Fokus auf gute Leute anstatt strikte Guidelines

Schriftlich Fixierte

Ein zu engmaschiges Regelungs-Netz wird insbesondere in volatilen Zeiten

Ordnung immer hinter der Realitat hinterherhinken
Aufbauorga/
Aufbauorga vor Prozess
Prozesse

Organisation

Organisationen verandern/wandeln sich mit zunehmender
Unternehmensgrofle — FTE 10, 30, 75, 100, ....

Delegations-Kultur

Der Vorstand bestimmt den “Kompetenzrahmen”
des Pfortners
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Die rechte Seite der Bilanz dominiert die linke Seite der Bilanz.

Energy und Energy Transition ist der Mega-Trend des Jahrzehnts.
Nutzung von Investment-Opportunitaten in Zeiten der Volatilitdt und des ,Nachfrageriickgangs®.

Asset Manager werden vermehrt Gréf3e und/oder eine Spezialisierung anstreben. M&A-Aktivitaten werden
genutzt, um die Economies of Scales zu heben.
Boutiquen schlief3en die Licke, die Konzerne hinterlassen.

Asset Management

Ein Ausbalancieren von Inflationsschutz und Begrenzung der sog. Marktrisiken ist Teil des aktiven
Risikomanagements. Und der Teufel steckt im Detail.

Wir werden vermehrt ,Buy-Strategien® im Markt sehen. Und die langfristige Verfolgung einer Strategie
schafft deutliche Wettbewerbsvorteile.

Die Etablierung einer positiven Governance entscheidet tber Erfolg und Misserfolg
— insbesondere in komplexen Assetklassen und in Zeiten volatiler Markte

pealmc el Al el aln - §
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Dr. Peter Brodehser

Mitglied des Vorstands

Bundesverband Alternative Investments
peter@brodehser.com
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