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| l“‘% Cube IM is Managing Three Initiatives

| k Strong Support from European Institutions

@cube

INFRASTRUCTURE FUND

Fund size: €1,080 million
Status: Fully invested

Focus: European brownfield regulated infrastructure

Sectors: Energy Supply, Communication, Public Transport

e Fund size: €381 million
» Target fund size: €1,200 million

al( > Ibe - Status: Fundraising
INFRASTRUCTURE FUND Il

* Focus: European brownfield regulated infrastructure, in sectors where significant capital
expenditures are required

« Sectors: Energy Supply, Communication, Public Transport
‘ EIB, via the EFSI, has committed €100 million to Cu  be I

Target fund size: € 500-600 million

= = Status: Fundraisin
SCEB :

Focus: European greenfield fiber optic projects

Sectors: Fiber Optic

‘ EIB has committed €140 million to the CEBF, out of which €100 million from EFSI
EC has committed €100 million to the CEBF
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\ w Cube | & Il: Manager’s Objective and Investment Str  ategy
Combining Regular Yield & Capital Appreciation

Cube’s objective is to generate a combination of regular yie |d and long-term capital appreciation, through the
implementation of a “Buy-&-Grow” strategy

Cube’s Buy-&-Grow Strategy — Investment in Essential Local Infrastructure Assets

Acquisition of brownfield regulated

. . . infrastructure asset with growth potential
» Invest in “under the radar assets” (small- / mid-caps), with J P
control or co-control equity positions ‘
. Core infrastructure asset characteristics Implement organizational changes &

re-focus development strategy
Brownfield — Regulated — Local — Western Europe

» Capture growth potential : I

Invest in dynamic markets with continuous investment need Secure growth_ investment capacity with
Avoid acquisition- and excessive corporate leverage sound equity and leverage policy
~ Create “over the radar assets” , and exit in the mid- / large-cap ‘
space

Organic growth through
new contract wins
& synergetic add-on acquisitions
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Investing in Brownfield Assets with Strong Capex Requirements

Essential infrastructure sectors show strong growth dynamics and continuous investment needs, underpin ned
notably by technological changes, environmental con cerns and growing populations in urban areas

©) -
Strategic Approach

Opportunistic Approach
Environmental Other Core
Services & Power Gen Infrastructure
% |
2 (0
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Communication :
Energy Supply Infrastructure Public Transport

» Gas-fired power generation = Airports

= District heating and

= Hydro power generation »= Motorways
cooling networks

= Neutral fiber-optic cable * Rail operators * Water & waste management = Car parks

= Electricity & gas supply network operators
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= Bus operators I
1

= Ferry operators I

Essential public services refer to infrastructure assets which address the basic needs of the local community and therefore generally tend (i) to be monopolistic in nature,
4 (ii) to be less exposed to demand or volume risk, (iii) to offer predictable cash flows, and (iv) to benefit from high barriers to entry.
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w CEBF: Manager’s Objective and Investment Strategy
Specialized fund in broadband infrastructure leveraging Cube IM’s sector expertise

Cube IM has been selected to manage a specialized €500-600 mil  lion investment platform, leveraging on its
first mover experience investing profitably in communicat lon infrastructure

An industry-focused vehicle offering an exposure to a high-growth sector across Europe by closing fina ncing inefficiency gaps

CEBF will target Global IP traffic (in exabytes per month)

(1 exabyte = 250 million DVDs)
Technically sound and economically viable broadband 2o

network infrastructure projects 180 CAGR

+22%

With a preference for Open Access Networks providing 150
ultra high-speed broadband (>100Mb/s) for end users

120
Located in broadband-underserved areas in the EU,

Norway and Iceland 90 CAGR
+45%

Sponsored by private sector companies (focusing on mid- 60

caps and SMEs) or PPP

30
Through Equity and/or Equity-like (Mezzanine/Junior debt) PE— ] | -. . I I I
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Source: Cisco VNI (2016)
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l
A\ Responsible Investment
An Integrated Part of Cube’s Business Model

= Environmental, Social and Governance aspects are an integr ated part of Cube’s business model and an
improved ESG policy has been developed together with the Eur opean Investment Bank

— Assess in due diligence at time of investment
— Establish and monitor KPI's an integrated part of the asset management

\ ‘.» — Cube’s portfolio companies reviewed with the assistance external ESG expertise provider

» The strategic sectors identified by Cube generally contrib ute to the shift towards a low-carbon economy

and provide social benefits to the local communities :
a — Public Transport: Efficient public transport systems provide citizens affordable means to commute and participate

greatly to the avoidance of GHG emissions, as it represents a low-carbon alternative to traditional car usage.

— Energy: District heating and cooling systems offer more efficient heating and cooling to households and businesses
compared to individual systems, in particular when there is a simultaneous production of heat and electricity in
combined heat and power generation plants. The technological change with increased use of renewable energy
sources for district heating networks (waste-to-energy, geothermal...) further contributes to reducing the carbon
emissions.

— Communication Infrastructure:  Open-access high-speed fiber networks rolled out in semi-dense and rural areas

enables smooth communication over distance, reduces travel needs (teleworking, e-gov. services, video

Signatory of: conferences...), hence saving time and energy and as such reducing carbon emissions and contributes to reducing

-= PRl Principles the digital divide (i.e. economic and social inequality with regard to access to, use of, or impact of information and
(I

Responsi ; ; ;
Investme communication technologies).

. » The Manager is a signatory of the United Nations Principles of Responsible | nvestment (UNPRI) and has
- received the score A+ Strategy and Governance, and A+ Infrastructure

LT J
4 Cube has also joined the GRESB Infrastructure initiative  in 2015 , the GRESB seeks to establish global standard

CEN : RESTREUCTSU B for ESG reporting and benchmarking for infrastructure investments
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Cube | Track Record
Successful Build-Up of Platforms

Resilient portfolio diversified by sector and geogr aphy

= 15 investments completed to date across 4 industrial platforms, in small to mid-size companies

= Strong cash yield, distributing 4% to investors and growing, with strong cash growth outlook underpinned by the “Buy-&-Grow” strategy

Cube | Portfolio
sy,
Suppl Transport

Platform Key Achievements District Heating,

Energy Services

Assembled the 3 ™ largest French operator in dex SREHEEN
Y P ideX infra

Ferries, Railways & Bus

4444444

BOREAL  /F permena

1 vt 8 0

Energy Supply district heating and energy services y, -
Communication Leading open access fiber-optic network
Infrastructure operator in France

Created one of the largest privately-owned
operators in Western Continental Europe

Power Gen./
Environment

Public Transport

Communication
Infrastructure

Cogeneration &

Broad portfolio of power generation and Siomasy. Waste o

H ® v ©

Environmental Services waste-to-energy companies, diversified across Energy, Photovoltaic, ..... : : Fiber Optics, Local
& Power Generation energy sources, climatic regions & hydro and Wind energy - ; L W " |Loops, Telecom
jurisdictions BOR;\LEX , . JIsIaLink
ENIM 2 TArRANIS
DEVELOPMENT ENERGY Sigir d
i RPy
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\ \‘ Cube | Track Record
Brownfield Investments to capture Greenfield Opportunities

Cube | Platforms’ Capex for the period 2011-2021 ! estimated to €3.1 billion representing 3.1x the
invested capital, whereof €2.4 billion Greenfield C  apex

Cube | Estimated Greenfield Capex per Platform, 201  1-2021

600 -
B Power Generation and Env. Services
486 Communication Infrastructure
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B Public Transport
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1) Capex figures shown at 100%. Disposed portfolio companies’ greenfield CAPEX included until date of disposal. "
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Build-up of a leading French open
access fiber network player, active
in rural and semi-dense areas

Regulated, long-term concession
based activity, supported by local
authorities providing up-front
subsidies (de-facto monopolies)

Growing market scope:

> Global IP traffic +45 CAGR since 2005.

and hence demand for high bandwidth
connectivity is strongly growing

> French regulation triggering growth
opportunity via the “National Roadmap
for Ultra Fast Broadband”

> Full deployment of fiber networks in
rural French areas, capex ~ €10 billion

Active Asset
Management

Front runner acquisition in 2011
thanks to strong market expertise

Build-up through active organic
growth, from 15 to 32 concessions

Consolidation of market position
with add-on acquisition of Tutor in
2016 (+ 30 concessions)

Actively assessing and
approaching new markets - AMII
zones (private deployments)

Proactively managing existing
contract base with extensions and
renewals

Strengthening of executive
management team

Attractive Exit
Perspectives

Covage has today a unique position
on the French market attracting both
institutional and strategic investors

Continuous growth opportunities
with fiber network deployment
needed in both rural and semi-dense
areas

cube
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3 w
, Covage (France) — Communication Infrastructure (2/3) .

El Example of Organic Growth - Grand Lyon FttO PIN

Key Features of the Project Grand Lyon PIN Map

= Grand Lyon FttO Public Initiative Network (PIN) is the largest FttO PIN attributed
so far — it covers 58 municipalities in the 2"d largest French metropolitan area

= Covage will receive €6 million grant upfront and will be responsible for building a
backhaul and addressing 22k business sites, out of which 1,300 public sites, in 27
months

= Covage will operate the entire network over the next 25 years providing wholesale
offers (active and passive) to all Internet Service Providers on a non
discriminatory basis

~€45m Greenfield Gross Capex to be deployed

B CAPEX (M€)

7 : Blue points: priority connectable sites
Green points: priority eligible sites
Pink areas: superfast broadband

. business areas
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Key Features of the Project

= AMII designates semi-dense areas , where only one fibre network is
economically viable and where private operators (Orange and SFR)
have declared their intention to co-invest. Today, SFR is not delivering
on its promises, leaving 1 million homes without FttH connectivity.

= Lille metropolis terminated the convention it had with SFR and was
eager to sign a convention with Covage to roll-out a FttO/FttH network.

= Contrary to the PINs, Covage receives no subsidies to deploy this
network. But it has no obligation on the deployment schedule, allowing
to phase deployment according to market appetite. Covage will retain
full ownership of the network going forward, enhancing flexibility and
long term value.

~€61m Greenfield Gross Capex to be deployed
25

20

m CAPEX (M€)
15 -
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Coverage (Step 1 and 2)

Raseau da collecte FTTO Lille Matropola

B POP principaus
& POFsscondares
& mEn
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Important Notice

» This Presentation is being disclosed as an information-only document relating to Cube Infrastructure Managers (Cube IM), a Luxembourgian-based asset
manager registered with the Commission de Surveillance du Secteur Financier (CSSF), the SICAV-SIF Cube Infrastructure Fund (“Cube 17), an
infrastructure fund managed by Cube IM which has closed its subscription period in July 2010 with an aggregated subscription amount of 1.08 billion
euros and the SICAV-SIF Cube Infrastructure Fund Il (“Cube 11”), an infrastructure fund managed by Cube IM which has been incorporated on 22 April
2016.

» This Presentation is highly confidential, is the property of Cube IM and shall not be transmitted, published or reproduced, in whole or in part, nor should its
contents be provided to any person other than the Addressee without the prior written consent of Cube IM.

* The information contained in this Presentation does not constitute any contractual involvement nor any commitment by Cube IM, Cube | or Cube II.

» This Presentation does not constitute or form part of, and shall not be construed as, any offer for sale or subscription of, or solicitation of any offer to buy
or subscribe for, any shares in Cube I, Cube Il or any other securities or financial instruments in any jurisdiction, including the United States, nor should it
or any part of it form the basis of, or be relied on in connection with, any contract or commitment whatsoever in any jurisdiction.

* While the information contained herein is believed to be accurate, no representation or warranty, express or implied is or will be given by Cube IM, Cube
I, Cube Il or their respective directors, employees, representatives, advisors or any other person as to the accuracy, completeness or fairness of this
Presentation and no responsibility or liability whatsoever is accepted for the accuracy or sufficiency thereof or for any errors, omissions or misstatements
negligent or otherwise relating thereto.

« Information contained in this Presentation is based on present circumstances, intentions and beliefs and may require subsequent modifications. The
delivery of this Presentation does not imply in any way an obligation on anyone to update the information contained herein at any time.

* The ownership or the issue of such a document in, since or towards certain jurisdictions can be forbidden or be the object of limitations pursuant to laws
or regulations. Consequently, each addressee of this Presentation shall inquire himself and shall respect such limitations or bans when they exist. Cube
IM, Cube I, Cube Il and their respective directors, employees, representatives and advisors assume no responsibility as such.

* In case the Addressee wishes to obtain additional information regarding Cube IM, Cube | or Cube I, he is invited to formulate such demand in writing to
Cube IM.
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ihﬁ Key Contacts

Cube Infrastructure Managers
41 Avenue de la Liberté

L - 1931 Luxembourg
Luxembourg

www.cubeinfrastructure.com
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