GUIDE TO ANTIN'S
FINANCIAL STATEMENT




HIGHLY PROFITABLE & RECURRING MANAGEMENT FEE MODEL ANTIN

WITH STRONG GROWTH

INTEGRATED REVENUE STREAMS PREDICTABLE COST BASE

>95% management fee

Management fees!!) contribution today

Personnel

‘ costs
Other OPEX:
.............................................. rent, office
Long-term(): growing eXpenses,
carried interest revenue technology
and investment income I I

4 —— ——

Controlled cost increases +23% FPAUM CAGR
consistent with mid-term over the last 10 years
AUM and team growth

Carried interest

Investment income

Administrative fees
and other revenue net?)

Notes:

(1) Contracted for 10 years from fund activation with possibility to extend two times by one year

(2) Antin recharges fund administration expenses to the Antin Funds; these operating expenses generate an equal amount of revenue, resulting in zero EBITDA contribution 2
(3) Nustrative — share of carried interest and investment income may vary from year to year



ECONOMICS OF A FUND — ILLUSTRATIVE ANTIN

Fee-Paying AUM and management fees

Assume fund reaches ~75% committed after ~4 years

[
INVESTMENT PERIOD POST-INVESTMENT PERIOD

« Management fees calculated on committed e Once ~75% of the fund’s size have been committed (not called/invested)

capital from fund activation date « Management fees calculated on the invested capital, which is typically lower
e Management fee rate of ~1.40-1.45% than the 75% threshold, at a management fee rate of ~1.2%

|
|
|
|
|
 Historically deployed over 3 years, current cycle I« Remaining undrawn commitments may be called for strategic initiatives (“add-
trending towards 4+ years : on” investments, capex) until the fund reaches ~88% invested!!)

|

|

|

1

* No fees charged on realised investments

Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10

m Invested capital C—1Fee-paying AUM (cumulative) —Management fee rate (%) Management fee revenue

Notes: 3
(1) ~12% earmarked for management fees and other costs



GROWTH OVER SEVERAL FUND CYCLES — ILLUSTRATIVE ANTIN

FEE-PAYING AUM EVOLUTION PER VINTAGE, END OF PERIOD

Bl Vintage 1 Bl Vintage 2 I Vintage 3

Yr 1 Yr 2 Yr 3 Yr 4 Yré Yr7
Investment period Post-investment period
Vintage | Active value creation through accretive Bl

capex and add-on

Vintage Il Investment period Post-investment perlod

Vintage lli Investment period




FROM FEE-PAYING AUM TO MANAGEMENT FEES — ILLUSTRATIVE ANTIN

MANAGEMENT FEES PER VINTAGE, OVER THE FUND CYCLE

Bl Vintage 1 fees M Vintage 2 fees M Vintage 3 fees
Catch-up fees (for their respective vintages) ,

Yr7 Yr 8 Yr 9

\‘\S
\O

Yrl Yr 2 Yr3 Yr 4 Yrd Yr 6 Yr 10
Fund Activation Catch-Up Fees Step-Down
Typically, date of the first closing or of Fees charged to fund investors who When the fund is ~75% committed, it
the first investment have joined the fund since the prior moves to its post-investment period
reporting period to ensure equal
Management fee rate of ~1.40-1.45% freafment among fund investors The fund then start charging fees on
on committed capital (on funds the invested capital at a fee rate

raised at the end of the period) of ~1.2%



CARRIED INTEREST, CASH WATERFALL — ILLUSTRATIVE ANTIN

CARRIED INTEREST CASH WATERFALL

: 1% carried interest investment : STEP 1: Return of capital and i i STEP 2: Allocation of fund net : | STEP 3: Allocation of fund net

; forecelve 20% of net profits i payment of hurdleto Fund | { proceeds in excess of hurdle : i proceeds in excess of hurdle

i * 20% for Anfin i Investors : i during “carried interest catch-up | i after “carried interest catch-up
: : : | phase” {i phase”

* 80% for Antin employees

L eananasnansaannansansassasnnsasasaasnsnnnnsaaasansnnssaasnasannssesnannnnneeh T e O PSR

200
32 8
]
2.0x multiple ; 12 - 0% Carried
I Interest
= . 80% Fund
100 100 20% Fund 80% Carried Investors
Investors Interest
Invested capital Exit Return of Hurdle payment  Allocation of fund net proceeds Allocation of fund net proceeds
proceeds capital (8%) during “carried interest catch- after “carried interest catch-up
up phase* phase”



CARRIED INTEREST, IFRS P&L IMPACT — ILLUSTRATIVE

ANTIN FRAMEWORK FOR RECOGNITION OF CARRIED INTEREST REVENUE

Assumption: Fund has
invested 100, created
. another 100 in value !
. (equivalent fo 2.0x gross |
multiple), and is now
35% exited

..............................................

2.0x multiple
130
Un-
100 realised

70

Realised

Invested Gross Fund
capital value

STEP 1; Discount

applied to the
unrealised net asset
value (“NAV") of

portfolio companies

(lower discount for

imminent exits)

......................

Valuation
discount on
unrealised

150
100
IFRS 15 Return
valuation invested
capital

STEP 2: Deduct all capital called by the
fund to get IFRS 15 fund profit

..........................................................................

40

10

Return fund  Fund profits
expenses (IFRS 15)

ANTIN

INFRASTRUCTURE PARTNERS

.................................................

STEP 3: If IFRS 15 fund
profits exceed fund 8% |
annual hurdle, recognise |
carried interest on all this
fund’s profits

..o EMployees:
;. 80%

0 Anfin: 20%

32 8

Fund investor Carried
net gains interest



INVESTMENT INCOME, CASH & P&L IMPACTS — ILLUSTRATIVE

CO-INVESTMENT BY ANTIN

In addition to carried interest allocation
- same status as a Fund Investor

Cash outflows during investment period
as commitments are called

Cash returned as the investments in the
funds are realised

Investment income computed as the
change in the fair value of the co-
investment recorded in Antin’s
balance sheet

The evolution of the fair value of a
given co-investment vehicle is the result
of the evolution of the value of the
underlying investments of such fund

~1%

Co-investment
in the funds

ANTIN

INFRASTRUCTURE PARTNERS

Post-investment period

Readlisations

Investment period

Capex / Add-ons
Yr 1 Yr 2 Yr3 Yr 4 Yr5 Yr é Yr7 Yr8 Yr 9 Yr 10

P&L IMPACT: INVESTMENT INCOME

“J-curve effect”: negative income at the beginning of the investment period,
followed by positive and increasing income when investments mature. Negative
income is linked to the payment of management fees and investment costs and
limited value creation from recently acquired portfolio companies

Timing differs mainly on speed of deployment and value creation on
deployed capital 8



IFRS FINANCIAL STATEMENTS - TO DIG FURTHER ANTIN

<JED-TCI 31-Dec-

(€m) 2024 2023 NOTE 14 - Antin investments on B/S, held at fair value
Property, equipment and intangible assets 25.8 20.6 fin €]
Right-of-use assets 65.5 49.8 i:gdc”gg i e o
Financial assets @ 87.3 534 Flagship Fund V 31313 10754
Deferred tax assets and other non-current assefts 14.7 17.1 gilnriz:l:en:tlvehlde: 915:2 Sffj
TOTAL NON'CURRENT ASSETSO 1 93-3 140-9 TOTAL ANTIN FUNDS (CO-INVESTMENT) 73,870 46,335
Cash and cash equivalents (3 388.9 423.9
Accrued income@ 31.1 14.4 o NOTE 19 - carried on B/S
Other current assets 36.8 38.4 _
TOTAL CURRENT ASSETS 4568  476.7 T
TOTAL ASSETS 6500 61 77 Revenue/(loss) recognised durng the pered 390 (147)
Realisation of carmed Interest/return on capifal (657) {1,105)
Acquisition/{transfer of commitment) 4,685 6,721
TOTAL EQUITY 499.7 497.5 CLOSING BALANCE OF ACCRUED INCOME 18,832 12,414
Borrowings and financial liabilities - -
Derivative financial liabilities - 1.5 9 NOTE 26 — off-balance sheet commitments
Lease liabilities /3.8 50.1 alance Shee
. opege {in €k} Commltment [L?rjfd?u\lvnAm‘?:nhum;
Other non-current liabilities 3.3 2.6 p— pres 2o
TOTAL NON-CURRENT LIABILITIES 77.1 54.1 Flagship Fund V 101,706 49,057
Borrowings and financial liabilities - - R o -
Derivative financial liabilities 1.7 - Co-Investments 390 208
Lease liabilities 3.4 7.4 e o e
Income tax liabilities 4.2 14.6 Flagship Fund IV 810 109
. eege Fund lI-FB 2,783 281
Other current liabilities 64.0 44.0 Flogship Fundl v a0 12 208
TOTAL CURRENT LIABILITIES 73.3 66.0 Mid Cap Fund | 4,400 218¢
Next Gen Fund | 2,434 1,428
TOTAL EQUITY AND LIABILITIES 650.0 617.7 Investments In Carry Vehicles (allocated to Antin) 31,354 17,778

Source: URD 2024
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