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STRONG PERFORMANCE OVER LAST TWELVE MONTHS

 Strong increase in AUM of +30.7% and Fee-Paying 
AUM of +23.9%

 Continued strong momentum in fundraising with a focus on 
NextGen (target fund size of €1.2bn)

 Investment activity in-line with expectations at €3.6bn over last 
twelve months (Flagship and Mid Cap strategies)

 Strong investment performance with all funds either ahead of 
plan or on plan

 Successful €632m listing on Euronext Paris, incl. €402m primary 
proceeds to support future growth

 Implementation of the Free Share Plan as announced at IPO, 
incentivising the next generation of partners 
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VERY GOOD MOMENTUM ACROSS OUR BUSINESS
Fundraising, investments and exits fully in-line with expectation
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 Strong fundraising over last twelve 
months: Mid Cap Fund I (€2.2 Bn), Fund 
III-B (€1.2 Bn) and material co-invest

 First close of NextGen Fund I expected 
in autumn 2021. Target fund size of 
€1.2bn (hard cap of €1.5bn)

 3Q 2021: ERR European Rail Rent 
partnership (Mid Cap Fund I) and 
Pulsant (Mid Cap Fund I)

 Post 3Q 2021: Announced investment in 
Origis Energy (Fund IV)

 Flagship Fund IV ~59% invested 
including Origis Energy

 Exits of Inicea (Fund II) and Eurofiber 
(Fund II) over last twelve months

 Post 3Q 2021: Announced exit of 
Amedes (Fund II) and Almaviva 
(Fund III)

Fundraising (€ bn) Investments (€ bn) Exits (€ bn)

5.2 incl. co-invest

1.7 incl. co-invest

3.6 incl. co-invest

0.4 incl. co-invest

1.5 incl. co-invest
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CONTINUED STRONG INVESTMENT PERFORMANCE
Gross multiple uplifts across all our funds over last twelve months

0.8

1.0

1.2

1.4

1.6

1.8

2.0

2.2

2.4

2.6

2.8

Q1 Q5 Q9 Q13 Q17 Q21 Q25 Q29 Q33 Q37 Q41

G
ro

ss
 M

ul
tip

le
 (x

)

2.4x

1.6x

2.5x

Quarters1

Notes:
(1) X axis scale is quarterly intervals. Represents the performance of Fund I from 31 December 2008 until 30 June 2019, Fund II from 30 September 2014 until 30 September 2021, Fund III from 30 September 2017 until 30 September 2021, Fund III-B from 31 December

2020 until 30 September 2021, and Fund IV from 31 December 2020 until 30 September 2021

Fund I – 2.5x Gross Multiple
• Fully exited
• Above plan

I

Fund II – 2.4x Gross Multiple
• +0.2x over last twelve months
• Above plan

II

Fund III – 1.6x Gross Multiple
• +0.3x over last twelve months
• Above plan

III

1.1x

Fund III-B – 1.3x Gross Multiple
• +0.2x over last twelve months
• On plan

III-BIII-B 1.3x

IV

III
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Fund IV – 1.1x Gross Multiple
• +0.1x over last twelve months
• On plan

IV
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EFFECTS FROM THE IMPLEMENTATION OF THE FREE SHARE PLAN
Free Share Plan will have non-recurring effects on our P&L
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Notes:
(1) 7,033,396 shares at a grant price of €24.0 per share and 414,233 shares at a grant price of €32.8 per share
(2) Lock-up of up to three years after acquisition. 25% expiring after 1 year (2024), 25% expiring after 2 years (2025) and the remaining 50% expiring after 3 years (2026)
(3) Pre-tax profit impact estimated based on a share price of €32.8 as of 11 November 2021. The effective pre-tax profit impact and cash outflow are subject to change as social charges will be based on the Free Share Plan’s value at the time of vesting. We 

expect blended social charges of ~11% on the plan value at vesting

Expected Non-Recurring IFRS Pre-Tax Profit Impact (€ m)

Cash Impact (€ m)

Key Takeaways

 Total of 7,447,629 shares and total grant value of ~€183m
excluding social charges

1

 2-year vesting period and lock-up arrangements as for the 
other partners after acquisition

2

 ~4.1% share capital dilution in September 2023 assuming 
vesting of the entire plan

 Non-recurring impact on our IFRS pre-tax profit
3

 No cash impact in 2021 and 2022. Estimated cash outflow of 
~€29m in 2023 related to social charges. No impact in 2024 
and thereafter

 No impact on dividend distribution
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QUESTIONS?
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APPENDIX
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FEE-PAYING AUM DEVELOPMENT OVER LAST TWELVE MONTHS
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Beginning of Period,
30 September 2020

Gross Inflows Step-downs Exits FX and Other End of Period,
30 September 2021

+23.9%

Continued strong growth in Fee-Paying AUM

Fee-Paying AUM Development Last Twelve Months (€ bn)

 €2.2bn Mid Cap Fund I

 €1.1bn Fund III-B

 €0.3bn add-on equity

 Fund II exits: Eurofiber, Inicea

 Fund III strip sale to Fund III-B
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KEY STATS BY FUND

Fund Vintage AUM 
€ bn

Fee-Paying AUM 
€ bn

Committed 
Capital € bn % invested % realised Gross Multiple Expectation

Flagship

Fund II 2013 2.2 0.9 2.0 80% 61% 2.4x Above plan

Fund III 2016 6.3 2.9 3.6 86% 15% 1.6x Above plan

Fund IV 2019 8.1 6.5 6.5 50% 0% 1.1x On plan

Fund III-B 2020 1.5 1.1 1.2 86% 0% 1.3x On plan

Mid Cap

Fund I 2021 2.2 2.2 2.2 13% 0% 1.0x On plan

Total 20.3 13.5 15.5

3Q 2021 update
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DISCLAIMER

This document has been prepared by Antin Infrastructure Partners S.A (“Antin IP”) solely for use for communications with its investors.

This document must be treated confidentially by attendees at such presentation and may not be reproduced or redistributed to any other person.

No representation or warranty, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or
opinions contained herein and Antin IP expressly disclaims any liability relating thereto. Antin IP is under no obligation to keep current the information contained in this presentation
and any opinions expressed in this representation are subject to change without notice.

This document may include forward‐looking statements. These forward-looking statements relate to Antin IP’s and its subsidiaries’ future prospects, developments and business
strategies and are based on analyses of estimates of amounts not yet determinable. By their nature, forward-looking statements involve risks and uncertainties. Antin IP cautions you
that forward-looking statements are not guarantees of future performance and that its actual financial condition, actual results of operations and cash flows and the development
of the industries in which Antin IP or its subsidiaries operate may differ materially from those made in or suggested by the forward-looking statements contained in this presentation.
Antin IP does not undertake any obligation to review or confirm analysts’ expectations or estimates or to release publicly any revisions to any forward-looking statements to reflect
events that occur or circumstances that arise after the date of this document, unless required by law or any applicable regulation.

No liability is accepted for the consequences of any reliance upon any statement of any kind (including statements of fact or opinion) contained herein.

This presentation includes only summary information and must be read in conjunction with Antin IP’s Registration Document, which may be obtained on the website of Antin IP
(www.antin-ip.com) or on the website of the Autorité des Marchés Financiers (“AMF”) website (www.amf-france.org). You are invited to take carefully into consideration the risk
factors described in this document.

No information provided on this document constitutes, or should be used or considered as, an offer to sell or a solicitation of any offer to buy the securities or services of Antin IP or
any other issuer in any jurisdiction whatsoever. Antin IP securities have not been and will not be registered under the US Securities Act of 1933, as amended (the “Securities Act”),
and may not be offered or sold in the United States except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act.

By attending this presentation and/or accepting this document, you agree to be bound by the foregoing limitations.
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