Global Insight Series
June 2023

DIF Capital Partners Brings Together
its Global Digital Experts and Portfolio
Company CEOs for a Global Digital
Insights Forum in Winnipeg

Winnipeg, June 2023

On June 7th, Winnipeg played host to DIF Capital Partners’
“Global Digital Insights Forum”, where we brought together
our global team of in-house digital experts, industry advisors,
and portfolio company leadership to share market insights,
best practices, and to discuss the long-term outlook for the
digital sector.

This event was part of our broader, two-day “Digital Days”
meetings that were focused on fostering a close-knit
ecosystem across our global fiber companies as part of DIF's
value creation agenda.

As a leading global mid-market infrastructure manager, DIF is
proud to have built a proven track record of investing in and
scaling digital infrastructure platforms globally. This includes
our investment activities in Canada, where we are building
out the rural fiber network in Manitoba and Saskatchewan
with support from our federal (Canada Infrastructure Bank),
provincial, municipal and First Nations partners through our
investments in Valley Fiber and RFNOW.
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1. The internet has become the fourth utility,
and fiber is the fastest way to access it

°  Overthe last two decades, the internet has become
an integral part of our daily routines, connecting us to
information, opportunities, and each other. It has become a
lifeline for education, healthcare and commerce.

°  Covid-19 only accelerated this trend - the internet became
essential for children to access quality education, for
entrepreneurs and small business to compete in the digital
marketplace, communities to access healthcare and
telemedicine, improving outcomes and saving lives.

*  Driven by rapid adoption, digitization across sectors, and ever-
growing use cases, global data consumption is accelerating,
which in turn, underpins the significant need for continued
investment into digital infrastructure.

*  Accordingly, digital infrastructure assets in strategic markets
that provide critical, backbone services and products have the
key characteristics of traditional infrastructure assets:

- Sticky, predictable, and recurring revenues
- Implicit and explicit inflation pass-throughs

- Barriers to entry, in certain markets

2. However, not all fiber infrastructure is
created equal

°  The significant capital allocated to the sector has resulted in
an overbuild of fiber networks in these areas following a land
grab in urban/suburban markets.

°  Simon Rozas, DIF's Head of European Digital Infrastructure,
emphasized that not all fiber assets have equivalent
infrastructure characteristics, stressing the need to be
selective with target markets, and then to be highly strategic
with the commercial strategy employed.

°  Vincent Liu, Partner and Co-Head of North America,
discussed the need for a deep bench of global expertise
combined with a nuanced understanding of local dynamics
with boots-on-the-ground to implement a business plan and
create long-term value.

°  DIF's strategy within the fiber landscape has been to look
for white spaces in the industry by targeting underserved
markets reliant on legacy technologies in order to achieve
superior risk-adjusted returns, social good, and to provide
the foundation for building a competitive moat around the
businesses we've chosen to back.
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“The Great Canadian Rural Prairie Story
during Covid-19 was that you needed
internet and it wasn’t there”

- Chris Kennedy, CEO of RFNOW

3. Finding niches in the market is critical to

achieving superior risk-adjusted returns

Throughout the event, it became clear that the genesis of
nearly every DIF fiber portfolio company was the realization
from the founders that the leading incumbent telecom
companies were racing to large urban/suburban centres and
not prioritizing rural communities. As Hank Wall, CEO of Valley
Fiber explained, “When you realize connectivity isn't just a
problem you are having, but everyone around you is having as
well, eventually you run out of reasons to not build something
yourself.”

These rural communities in turn were left to rely on deficient
legacy technologies, leaving both commercial and residential
consumers with slow, and often unreliable internet access.
For example, when DIF invested in Valoo, its Finnish fiber
platform, only 15% of single dwelling units (mostly located in
suburban and rural areas of the country) had access to next-
generation data infrastructure in order to access high-speed
internet.

What emerged from the network build-out across DIF's
portfolio companies was that the economic model for rural
fiber boasts significant advantages relative to urban/suburban
models. We believe that high-quality rural fiber businesses
display higher sustained levels of market penetration, lower
churn rates, higher revenue per subscriber (‘“ARPU"), and
lower monthly operational expenditures per subscriber. This
is often supplemented by one-time government subsidies
from local and federal agencies, who are prioritizing rural
communities to ensure that all residents have access to
high-speed internet. These subsidies and grants given to the
first-movers in the market provide a meaningful reduction in
capex requirements and accordingly, mitigates the risk of a
competitor seeking to build a competing and geographically
redundant fiber connection.
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John Maduri, one of DIF's Digital Advisors with nearly a 40-year
track record in senior leadership roles at some of North America's
preeminent telecommunications businesses, including Rogers,
TELUS, Xplornet, and Frontier Communications, provided

a spotlight on the Canadian fiber market and how to build a
successful network locally.

1. Be First to The Market

First-movers in rural markets have the greatest
opportunity to capture and sustain leading
penetration and market share

While rural communities in the Canadian Prairies are highly
attractive both demographically and economically, access

to high-speed internet remains significantly below the 77%
national average — with 12% penetration of gigabit-plus speeds
in rural Manitoba and 1% penetration of gigabit-plus speeds in
rural Saskatchewan. As a result, while the capex per subscriber
in this region is higher, first-movers benefit from significant and
pent-up demand for high quality fiber and can therefore achieve
the lion's share of market penetration. Combined with one-time
government subsidies targeting regions with insufficient data
connectivity, the higher required capex creates a strategic moat
in these markets. For example, in 2021, DIF secured the largest
inaugural rural connectivity package in Canada, totaling C$164
million from the Canada Infrastructure Bank.

2. Take a Strategic and Disciplined
Approach to Pricing

Rural markets can deliver higher revenue per customer
(“ARPU”) to providers with a disciplined pricing strategy

With higher-than-average GDP per capita, a scarcity of
broadband infrastructure, and inferior but significantly more
expensive incumbent technologies, the rural Canadian Prairies

represent highly attractive revenue markets for fiber developers.

Fiber companies that provide high-quality and reliable internet
services can drive attractive ARPUs by thoughtfully segmenting
their customer base and implementing differentiated pricing
strategies linked to value.
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-John Maduri, DIF's Canadian Fiber Advisor

3.

Provide a Superior Customer Experience

Providers who focus on delivering a high-quality customer
experience and superior fiber broadband are able to
maintain industry-leading, loww monthly churn rates

The customer churn rate represents one of the most significant
factors defining fiber economics. Fiber is a truly future-proof
broadband infrastructure asset, benefiting from a long, up to
50+ year asset life, and requiring little re-investment to upgrade
and increase speeds and throughput over time. As a result,
providers who can deliver a great customer experience are
able to achieve significantly lower-than-industry churn rates,
and therefore de-risk the capital expenditures on network
build. Indeed, Valley Fiber and RFNOW have achieved 5x higher
than average customer lifetime values when compared to the
Canadian industry average. In turn, this allows high-quality
providers to achieve strong downside protection on their
investment.

As John Maduri explained, “We spend a lot of money as an
industry to acquire customers, and to roll trucks to build fiber
connections. If you can hold onto your customers for longer, you
can save a significant amount of opex, and sales and marketing
expenditures.”

Leverage Network-Build Capex to
Target Both Residences and
Commercial Premises

An enterprise business creates a strong foundation of
highly recurring, contracted cash flows to supplement
the fast-growing fiber-to-the-home opportunity

John Maduri mentioned that many fiber companies
aggressively target residential customers, all the while
ignoring enterprise customers. As a result, many enterprise
customers in rural markets are starving for fast, secure and
reliable broadband infrastructure. Consequently, this segment
represents a large opportunity set for fiber providers, and also
provides a stable, recurring and contracted revenue base

for investors. For example, DIF's U.S. Midwest fiber platform,
Joink, built-out its fiber network in a highly strategic manner by
targeting the enterprise segment first, which ensured that a
highly recurring, long-term contracted cash flow base was in
place before the fiber-to-the-home network construction began,
supporting strong downside protection for the investment.
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Fiber broadband represents an attractive Rural broadband’s characteristics make it a
opportunity set superior economic model
°  Compelling infrastructure characteristics relative to legacy °  First-mover advantage often yields higher market share and

broadband options

°  Subscription-driven recurring revenue with inherent inflation
protection

°  Enormous and growing appetite for greater speed and
bandwidth

°  Astheonly true broadband infrastructure, fiber future-proofs
the operator's need to keep up with this increasing demand
for greater speeds and bandwidth

DIF Capital Partners — market leading
global mid-market infrastructure fund
manager

DIF Capital Partners was founded in 2005 and is a leading
independent global mid-market infrastructure fund manager with
over €16bn AuM, invested successfully across closed-end funds
and various co-investment vehicles

Global reach with local access
11 local offices with active sourcing, execution, and asset
management capabilities

Large and experienced team
220+ professionals of which 125+ on the investment team with
direct involvement in sourcing and managing investments

Superior realized returns
200+ investments and 115+ divestments, with a 16.8%
realized return

penetration, with strong government support creating a
significant competitive moat

Markets with attractive demographics and economics
Lower competitive intensity results in lower monthly churn

Utility-like, defensive and simple business model providing
essential services to underserved communities

Vincent Liu
Partner & Co-Head of North America

(647) 748-3088
v.liu@difamericas.com

Toms Lokmanis
Senior Director, Investor Relations

(416) 670-0058
t.lokmanis@difamericas.com

Divya Biyani
Director, Investor Relations

(416) 949-2933
d.biyani@difamericas.com
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Disclaimer

This document (the Document) has been carefully prepared and is presented by DIF Management B.V. (DIF). It is intended
to give general information on DIF and the investment funds mentioned herein (the Funds). The content of this Document is
based upon sources of information believed to be reliable, but no warranty or declaration, either explicit or implicit, is given
as to the accuracy or completeness. This Document does not purport to be all inclusive or to contain all the information that
a recipient may desire in investigating the Funds. The information included in this Document is incomplete, may be subject
to change and is provided for information purposes only. This Document is a marketing communication. Please refer to
all the characteristics or objectives of the Funds as described in the final documentation of the Funds before making any
final investment decisions. The content of this Document is confidential. This Document may not be copied, reproduced,
distributed or passed to others at any time without the prior written consent of DIF. This Document does not constitute or form
part of any offer or invitation to purchase or subscribe for any interest in the Funds, or any solicitation of any offer, any offer or
invitation to purchase or subscribe for an interest in the Funds. Neither this Document nor any part of it shall form the basis
of, or be relied on in connection with, any contract to purchase or subscribe for interests in the Funds. Interests in the Funds
may not be sold or offered, nor may they be advertised in any jurisdiction in which the sale, offer or use of advertising is not
permitted by the relevant legislation and regulation governing such jurisdiction.

For professional investors not residing in the United States

This Document or any other material concerning the funds may not be distributed or published in any jurisdiction in which
such distribution or publication is not permitted or not unreservedly permitted by the relevant legislation governing such
jurisdiction. Any offer of interests by DIF is solely made to professional investors (professionele beleggers), within the meaning
of section 1:1 of the Dutch Financial Markets Supervision Act (Wft). DIF has obtained a license pursuant to section 2:65 Wft
and is contained in the public register kept on the website of the Dutch authority for the financial markets (Stichting Autoriteit
Financiéle Markten, AFM). No approved prospectus is required pursuant to the section 5:2 Wft, implementing the Prospectus
Directive (2003/71/EC), as amended.

In considering the performance information contained in this Document, recipients should bear in mind that the past, targeted
or projected performance is not necessarily indicative of future results, and there can be no assurance that targeted or
projected returns will be achieved, that the Funds will achieve comparable results or that the Funds will be able to implement
its investment strategy or achieve its investment objectives. An investment in the Funds may lead to a financial loss. The
performance information contained in this Document is subject to taxation which depends on the personal situation of the
investor and may be subject to change in the future. The factors that could cause the Funds' actual results, performance
and achievements to be materially different than so projected, include, but are not limited to, those discussed in the private
placement memorandum (a copy thereof may be provided upon requested of the recipient) which recipients should read
carefully.

For professional investors residing in the United States

While this Document does not constitute an offer, if and when any offer of interests in the Funds is made, such interest will not
be recommended, approved or disapproved by any federal or state securities regulatory authority in the United States, nor will
any such authority confirm the accuracy or determine the adequacy of information contained herein. Any representation to
the contrary is a criminal offence. If and when an offer is made of interests in the Funds, such interests will not be registered
under the US Securities Act of 1933, as amended (the Securities Act), or under any US federal or state or securities laws or
the laws of any jurisdiction outside the United States, nor is such registration contemplated. If and when an offer is made,
such interests will be offered and sold for investment in the US pursuant to the exemption from the registration requirements
of the Securities Act provided by section 4(2) thereof and/or Regulation D and/or Regulation S promulgated thereunder and
any applicable regulations promulgated thereunder and in compliance with the applicable federal or state securities laws of
the United States, or other jurisdictions, where the offering will be made. The Funds will not be registered as an investment
company under the US Investment Company Act of 1940, as amended (the Investment Company Act). Consequently, investors
will not be afforded the protections of the Investment Company Act.
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