CapMan Infrastructure

Investimenti in infrastrutture europee sostenibili
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Presentazione del Gruppo CapMan

CapMan: trai i maggiori esperti di asset privati con oltre 30 anni di esperienza nei paesi nordici

i QA i

1989 2001 €4.9bn

Nasce il Quotazione Capitale
Gruppo Nasdaqg Helsinki gestito
CapMan

Investitori
instituzionali

290 ~60% 200 200+

Capitale gestito Dipendenti Assets in
non-Nordics gestione

AREE DI Infrastrutture Private equity
INVESTIMENTO Dal 2017 Dal 2005 Dal 1989

UFFICI DI CAPMAN

=i

LUXEMBOURG LONDON

Leader di mercato nei paesi nordici con oltre 30 anni di esperienza

Strategia di investimento incentrata sulla creazione di valore attraverso team di

investimento locali foccalizati sulla gestione attiva degli assets

La sostenibilita ¢ al centro della strategia di investimento di CapMan, firmataria dei
Principi delle Nazioni Unite per I'investimento responsabile (PRI) dal 2012. Voto A+
ricevuto nel 2020/ adottati gli obiettivi di Sciences Based Targets (SBTi)

Oltre 115 assets gestiti da CapMan oggi, con oltre 15.000 dipendenti

Head office: Helsinki
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Introduzione a CapMan Infra

Specialista delle infrastrutture europee con una posizione unica nei paesi nordici

Fondamenti solidi per gli investimenti Nordics: un mercato solido per investimenti in Eccellente track record

infrastrutturali nella regione nordica infrastrutture
7 investimenti completati in tutti i settori della

Investimenti fondamentali infrastrutturali di - Specializzato nel segmento lower midcap strategia

prima qualita 425 milioni di euro raccolti, di cui 190 milioni
di euro in CapMan Nordic Infrastructure | e 90

milioni di euro per co-investimenti

Dimensione ridotta degli assets riduce la
Forte potenziale di consolidamento concorrenza

Infrastrutture in fasi di espansione rispetto a - Obiettivo: TIR netto del 10%

private equity e societa immobilari Team di 10 gestori in continua crescita e

supportati dalla piattaforma CapMan

EUR 592m di asset 70+ LPs,

‘R"rating per Infra

|nfras_trutturall in.gestione membro di GRESB con >509%, da fuori Nordics

| 17.6%
F E IN o
ocus su Europa del Nord Fund | FIRglordo
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Nuovi obiettivi di investimento interessanti stanno emergendo

nel paesi nordici

Paesi nordici come acceleratori del cambiamento

g Elettrificazione dei Geotermia e
s trasporti e idrogeno teleriscaldamento
S
o
N
(2]
=
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o CapMan Infra acquisition
£ KOIVISTON Auto of NYDALEN Energi
4 CapMan Infra + co-
investitori CapMan Infra capex co-

operation with St1 Group

Infrastruttura digitale e
fibra

Rinnovabili

VALOKUITUNEN
CapMan Infra &
Telia Company JV

Parco fotovoltaico: primo
investimento in Fondo Il
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Fondo | track record e posizionamento competitivo

Ottima performance iniziale dimostrando la resilienza del portafoglio

Fondo | performanza e portafoglio (alla fine del Q4/2021)

A
Taglia del .Capltale .Caplta.le TIR lordo TIR netto Multiplo cash yield
fondo impegnato investito lordo
+
EUR 187m EUR 187m EUR135m  17.6% 139, 1.5x 4.49, N Global value
+ add
59
Asset Data Paese Mercato  Settore Quota?%  TIRlordo MOIC % 3 EU mid-cap
3
g | CapMan
B2 NORLED Lug-19 &  Trasporti  Traghetti 509% 16.9%  2.0x <
g
ENEae N Feb-20 & Energia  Teleriscaldamento 100% 16.9%  1.5x 3 Global core
& & g EU core
ey -
RO Chat Apr-20 =  Telecom Fibra 60% 20.3% 1.5x o
L LOVIISAN LAMPS & H H S 11 | Direct pension
LOVIISANLAM: Ago-20 o= Energia Teleriscaldamento 100% 18.8% 1.4x mall loca
kovisTon auTo B> Feb-22 F Trasporti  Trasporto pubblico 1009, 20.2% 1.1x 3
EV EUR EV EUR EV EUR
50-200m 200-500m 500m+

Transaction size

Fondo Il in raccolta fino a Q2 2023

>€170m raccolti con €100m di soft commitments da LP’s esistenti
Un investitore istituzionale italiano di primo piano gia investito
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Fondo |: primo exit per il team I3 NORLED

Norled: primo operatore dei traghetti ad idrogeno

Investment rationale Dati principali
*  Norled & un operatore leader di traghetti e navi express in un Fatturato 2021A (EURm) 202
mercato consolidato con elevate barriere all'ingresso
EBITDA 2021A (EURm) 48
. Selrve 13,5. m|ll|lon| .d| passeggeri e 55 m|l|on| di au’ltomot?|!| . TIR lordo (realizzato alla vendita)!) 16.8%
all'anno /significativo passaggio verde in corso dall'elettrificazione
della flotta MOIC (realizzato alla vendita)V 2.0x
- CapMan ha acquisito il 50% di Norled nel luglio 2019 in un GRESB score, 20227 94 /100
consorzio con CBRE IM. Parte dell'investimento e stata sindacata UN SDGs

a co-investitori gestiti da CapMan nel 2020
Risultati raggiunti durante la gestione di CapMan

+ La vendita del 50% di CapMan a CBRE IM ¢ stata annunciata
nell'agosto 2022 a una valutazione molto interessante +  Successo carve-out in un business autonomo

— IRR1 realizzato 16,9% e MMOIC 2,0x +  Team di gestione notevolmente rafforzato, nuova organizzazione e
capacita di appalto migliorate

— Sottostante NOK IRR prima dell'impatto di syndication of
~21%

« Totale EUR ~31m di EBITDA annuale vinto da nuove gare
- EUR ~ 250 milioni investiti in flotta nuova e adattata

+ La competitivita € aumentata grazie a un programma di risparmio sui
costi di successo

At entry At exit
# di nav! a _ba§se e 14 29
zero emissioni
;_# di trag_h'ettl elettrici > 18
in esercizio
Emissioni di CO2 161 113 (-30%)

(kton)

1) Realised at closing. The fair value reported in the Q3/2022 fund reporting takes the transaction valuation into account, but the IRR differs due to valuation date etc. 2) 2022 score based on performance in 2021
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Primo investimento per il Fondo Il: Skarta Energy
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Energy

Acquisizione di una societa di sviluppo delle rinnovabili e passaggio a Independent Power Producer (IPP)

Introduzione a Skarta Energy

Il mercato solare nordico ha una forte prospettiva di crescita

Hl Creazione d’un produttore d’energia indipendente (IPP)

«  Skarta Energy €& uno sviluppatore solare fotovoltaico finlandese fondato
nel 2021 con una pipeline di oltre 1 GW in varie fasi di sviluppo

« L'azienda ha una propria organizzazione che si concentra sulla crescita
continua della pipeline di sviluppo e sullo sviluppo di progetti esistenti

*  Pipeline attualmente in Finlandia, ma nel tempo cerca di sviluppare e
costruire asset in altri paesi nordici

* CapMan deterra il 60% del capitale della JV. Ulteriori finanziamenti
necessari, creando opportunita di co-investimento

« La transazione dovrebbe concludersi entro la fine del 2022

Opportunita di stabilire un IPP nordico leader

Global ifradiation®
kWhiem' ]

1800 1350

2 52200 >1650

Solar electricity™
Wh/KWoeor]

A

% N D °

Divario tra solare fotovoltaico ed
3 eolico diminuendo nel costo
S e ; livellato dell'energia ("LCOE"),

) rendendo il solare un
investimento interessante nei
paesi nordici

+ La produzione solare in
Finlandia e nei paesi nordici

| dei paesi nordici
p dovrebbe aumentare del 140% e

hanno livelli di

irradiazione del 1619% nei prossimi cinque
simili a quelli anni finoa 1,7 TWh e 13,6 TWh
; della _G_ermar_]ia nel 2027, rispettivamente

P .: e =
g

Il mercato
solare
nordico &
nascente ma
attivo

Green shift e
indipendenza
energetica

Sviluppatore
ben
posizionato

Gli sviluppatori solari nordici sono stati molto richiesti, con i
recenti deals annunciati per Alight, HPSolartech, Helios e
Sunna

CapMan ha avuto diverse discussioni con gli sviluppatori solari
nei paesi nordici e la chiave & trovare un partner/team giusto
per poter passare a un IPP

Lo sviluppo dell'energia solare sostiene la transizione verso
I'ambiente per la produzione di energia e migliora la sicurezza
dell'approvvigionamento di elettricita nei paesi nordici

Grande pipeline di > 1 GW in varie fasi e il team ha un track
record di progetti eolici

Hanno dimostrato la capacita di stabilire relazioni chiave con i
comuni che accelerano i processi di autorizzazione

Notes: 1) Independent Power Producer

7

Aumento del
valore della

piattaforma

dal modello

IPP

Partnership
con un
esperto in
rinnovabili:
SkartaNYAB

Lo sviluppo di progetti riduce il rischio attraverso le fasi,
aumentando il valore

L'approccio IPP consente la flessibilita di sviluppare per
possedere / operare o uscire opportunisticamente a diversi
traguardi

L'integrazione del finanziamento a livello di progetto con
strutture di finanziamento a livello di piattaforma puo portare
a una struttura del capitale piu efficiente

Rendimenti piu elevati rispetto ai progetti autonomi

Accordo quadro con SkartaNYAB, EPC contractor esperto nel
settore delle rinnovabili

In qualita di significativo proprietario di minoranza e
sviluppatore EPC, disposto a sostenere la crescita di Skarta
Energy
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Disclaimer

This document (the “Document”) is being circulated to a limited number of “professional investors” (for the purposes of the European Union’s Alternative Investment Fund Managers Directive, the “AIFMD”) on a confidential basis by CapMan AIFM Oy (the “AlF
Manager”) and any duly authorised agent of the AIF Manager. The AIF Manager is a Finnish limited liability company registered in Finland with business ID number 2906461-4 and authorised and regulated in Finland by the Finnish Financial Supervisory Authority.

This Document is proprietary to the AIF Manager and is intended solely for the information of the person to whom it has been delivered. Recipients should not construe the contents of this Document (or any discussions relating to it) as legal, tax, regulatory,
financial, investment, accounting or other advice or as a recommendation by the AIF Manager or any other person to make any investment whatsoever. Certain information contained in this Document, including the values given for some assets (if any), is non-public,
proprietary and highly confidential information. By accepting delivery of this Document, the recipient agrees not to reproduce or distribute this Document in whole or in part and not to disclose any of its contents to any other person except as agreed in writing by
the AIF Manager or as may be required by law.

This Document is intended to supplement a preliminary discussion of CapMan Nordic Infrastructure Il (the “Fund”). Neither the AIF Manager nor any of its associates (together “CapMan”) are making any offer or invitation of any kind by communication of this
Document to the recipient, and under no circumstances is it to be construed as a prospectus or an advertisement. No reliance may, nor should, be placed upon the contents of this Document by any person for any purposes whatsoever. In particular it should not
be relied upon by any person who subsequently decides to apply, or not to apply, for any interest in the Fund.

Without limiting the generality of the foregoing, this Document does not constitute an offer to sell, or a solicitation of an offer to purchase, interests in the Fund in any jurisdiction. In particular, this Document is not intended to constitute, and should not be
construed as, marketing of the Fund for any purposes of the AIFMD. This Document is intended to be communicated only to such persons as the AIF Manager is legally able to send it and who are legally able to receive it in their jurisdiction of residence. If you are
not such a person, please return it to the AIF Manager immediately.

No representation or warranty, express or implied, is or will be given by CapMan or any of its directors, members, shareholders, partners, officers, employees, advisers or agents (together, its “Related Persons”), and, without prejudice to any liability for, or remedy
in respect of, fraudulent misrepresentation, no responsibility or liability or duty of care is, or will be, accepted by CapMan or any of its Related Persons as to the fairness, accuracy, completeness, currency, reliability or reasonableness of the information or opinions
contained in this Document, or of any other written or oral information made available to any recipient or its advisers in connection with this Document. Certain information contained in this Document has been obtained from published and non-published sources
prepared by other parties, which in certain cases have not been updated or independently verified. Accordingly, none of CapMan or any of its Related Persons shall be liable (save in the case of fraud) for any loss (whether direct, indirect or consequential) or damage
suffered by any person as a result of relying on any statement in, or omission from, this Document. By accepting delivery of this Document, the recipient agrees that it shall not rely on any statement in, or omission from, this Document for the purpose of deciding
whether or not to invest in the Fund. If you do not agree with the foregoing condition to receiving this Document, please return it to the AIF Manager immediately.

In particular, but without prejudice to the generality of the foregoing, no representation or warranty is given as to the achievement or reasonableness of any future projections, forecasts, targeted or illustrative returns. Any past performance information contained in
this document is not an indication of future performance. It may not have been audited or verified by an independent party and should not be seen as any indication of returns which might be received by investors in the Fund. Similarly, to the extent that projections,
forecasts, targeted or illustrative returns or related statements or expressions of opinion are given, which can be identified by the use of forward-looking terminology such as “may,” “will,” “should,” “expect,” “anticipate,” “target,” “project,” “estimate,” “intend,”
“continue,” or “believe,” or the negatives thereof or other variations thereon or comparable terminology, they should not be regarded by any recipient as a guarantee, prediction or definitive statement of fact or probability.

This Document may contain certain performance information relating to past and existing funds, managed accounts, investment vehicles or other products managed or advised by CapMan or any of its Related Persons, or other investments made by CapMan for
itself or on behalf of other persons. Where valuations are included for unrealised investments, there can be no assurance that such investments will eventually be realised at the valuations shown. Any performance information provided on a ‘gross’ basis may not
reflect some or all management fees, carried interest, taxes and/or allocable expenses borne or which may be borne by investors, which in the aggregate may be substantial. Where performance information is presented on a “gross” basis only this may be for a
number of reasons, including: (i) the information relates to specific investments held by a fund or similar vehicle, or as part of a wider portfolio, where management fees, carried interest and non-investment specific fund costs are generally calculated on a “whole
fund / portfolio” basis rather than on a “per investment” basis, and therefore the presentation of “net” returns would require an allocation to each investment of an amount of non-investment specific fund / portfolio costs, management fees and carried interest,
which in turn would require general assumptions to be made in respect of the allocation methodologies which may ultimately prove to be inaccurate; and/or (ii) the information relates to funds and/or portfolios which have not yet been fully realised and/or
liquidated, and where it is not possible to currently predict with any accuracy what further investment and/or operational costs may be incurred by such funds / portfolio, or where the ultimate management fees and/or carried interest which may be payable during
the remaining term of the fund / portfolio may be impacted by the length of time the remaining unrealised investments are held which CapMan cannot predict with certainty at this time. Notwithstanding the foregoing, if net performance figures were shown these
may in certain circumstances be significantly lower than the gross returns shown.

Where projected valuations and/or performance information is included in this Document this is based on valuations and methodologies which the AIF Manager believes are reasonable in the circumstances and which may be made available to prospective investors
on request. However, actual realized returns on unrealised investments will depend on, among other factors, future operating results, the value of the assets and market conditions at the time of disposition, any related transaction costs and the timing and manner
of sale, all of which may differ from the assumptions on which the valuations used in the performance data contained herein are based. Accordingly, the actual realised return on these unrealised investments may differ materially from the projected returns
indicated herein.

There can be no assurance that the investment strategy or objective of the Fund will be achieved or that investors will receive a return of any amount invested. Any investment in the Fund will be subject to significant risks of loss of income and capital, and interests
in the Fund will be subject to restrictions on transfer. Interests in the Fund will be illiquid as there will be no secondary market for such interests and none is expected to develop. The Fund’s investments may be leveraged, and its investment performance may be
volatile. A prospective investor who has a preliminary interest in the Fund should understand these risks and have the financial ability and willingness to accept them for an extended period of time before considering making an investment in the Fund.

Information in this Document has been compiled as at 30-Sep-2021. Except where otherwise indicated herein, the information provided in this Document is based on matters as they exist as of the date stated in the foregoing sentence and not as of any future date,
and will not be updated or otherwise revised to reflect information that subsequently becomes available, or circumstances existing or changes occurring after such date.

The rights and obligations of investors are set forth in, and will be governed solely by, the subscription agreements, the limited partnership agreement(s) and any other legal documents constituting the Fund (the “Fund Documents”). The Fund’s confidential private
placement memorandum (the “Memorandum”) contains additional information about the terms and conditions of an investment in the Fund and risk disclosures that are important to any investment decision regarding the Fund. All of the statements and
information contained in this Presentation are qualified in their entirety by reference to the Fund Documents and the Memorandum. Each investor who acquires an interest in the Fund will be bound by the terms and conditions of the Fund Documents and therefore
these, and the Memorandum, should be carefully reviewed for information concerning the interests and the rights and obligations of investors in the Fund.

This Document and the rights and obligations of the recipients arising out of or in connection with it, whether contractual, non-contractual, pre-contractual or otherwise, are governed by the laws of Finland and the Courts of Finland shall have exclusive jurisdiction to
hear and decide any proceedings relating to any claim or dispute arising from or in connection with this Document.
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