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Disclaimer

This document is issued by Cordiant Capital Inc. (“Cordiant”), the investment manager of Cordiant Digital Infrastructure Limited, the

Cordiant Digital Infrastructure Equity Fund and other funds and entities located in Luxembourg or elsewhere. By attending this

presentation or by reading the presentation slides you agree to be bound by these terms. This document is for the confidential use of

only those persons to whom it is distributed and is not to be reproduced, distributed or used for any other purpose. By accepting

delivery of this document, each recipient agrees to treat this document as strictly confidential and not to reproduce, distribute or

otherwise use this document or any of its contents without the prior written consent of Cordiant.

This document is for information and discussion purposes only. It contains information that may be unverified, unaudited and/or from

third party sources. The information and opinions contained in this document are for background purposes only and do not purport to

be full or complete. No reliance may be placed for any purpose on the information or opinions contained in this document.

All information contained herein may be subject to updating, revision and/or amendment (although there shall be no obligation to do

so). No representation is made, assurance is given, or reliance may be placed, in any respect, that such information is complete or

correct and no responsibility is accepted by Cordiant, any affiliate of Cordiant, any fund managed or advised by any of the aforesaid,

any affiliate of such fund or any of their respective partners, directors, officers, employees, consultants, agents or advisers (together

the “Cordiant Entities”) as to the accuracy, sufficiency or completeness of any of the information or opinions, or for any errors,

omissions or misstatements, negligent or otherwise, contained in or excluded from this document or for any direct, indirect or

consequential loss or damage suffered or incurred by any person in connection with the information contained herein (except to the

extent that such liability arises out of fraud or fraudulent misrepresentation).

This document contains certain forward-looking statements. In certain cases, forward looking statements can be identified by the use

of terms such as “believes”, “estimates”, “anticipates”, “projects”, “expects”, “intends”, “may”, “will”, “seeks” or “should” or variations

thereof, or by discussions of strategy, plans, objectives, goals, future events or intentions. By their nature, forward-looking statements

involve risk and uncertainty because they relate to future events and circumstances. Actual outcomes and results may differ

materially from any outcomes or results expressed or implied by such forward-thinking statements. Recipients of this document must

seek their own legal, tax and financial advice in connection with the information contained herein. Nothing contained herein

constitutes either an offer to sell or an invitation to purchase any assets, shares or other securities or capital or to enter into any

agreement or arrangement in relation to matters discussed in the document. Nothing contained herein should be taken as a

recommendation to enter into any transaction.

This document is not for release, publication or distribution, directly or indirectly, in whole or in part in any jurisdiction where such

release, publication or distribution would be unlawful or would impose any unfulfilled registration, qualification, publication or approval

requirements on any of the Cordiant Entities. In particular, it should not be distributed or made available to persons with addresses in

or who are resident in the United States, Australia, Canada, South Africa, New Zealand or Japan. Persons into whose possession this

document comes must inform themselves about, and observe, any such restrictions as any failure to comply with such restrictions

may constitute a violation of the securities law of any such jurisdiction.

This document has been prepared by Cordiant for information purposes only and does not constitute an offer to sell, or the solicitation

of an offer to acquire or subscribe for, securities in any fund in any jurisdiction where such an offer or solicitation is unlawful or would

impose any unfulfilled registration, qualification, publication or approval requirements on any of the Cordiant Entities.
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Highlights – Cordiant Capital: An Institutional Manager

An Institutional Manager

Serving large insurance companies (including SIFIs), 

pension plans, private banking platforms, multi-asset 

funds, FoF and family offices in Europe & North America. 

Licensed in the EU, US, Canada and UK (pending)

Strong Proprietary
deal flow

True sector specialists in digital 
infrastructure

Investment team combines senior international operating 

executives and private equity experience

Clear investment focus

Middle Market Buy, Build & Grow
Cordiant Capital manages 

funds with committed 

capital of

c.$4bn

Hands-on, value-
added work with 

portfolio 
companies

Partner owned 
and run

Beaten the hurdle rate
on every fund under current management

Three key areas of focus

• Digital infrastructure

• Renewable energy

• Agriculture real assets

ESG and impact investing pioneer

Focused sustainability agenda

4
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LONDON

LUXEMBOURG

SAO PAULO

MONTREAL

• Global Infrastructure 

Direct Lending Team

• ESG & Impact Team

• Middle & Back Office

• Primary AIFM for 

GP/LP Funds

• Global Agricultural 

Team

• Digital Infrastructure 

Team

• Energy Transition 

Infrastructure Team

• ESG & Impact Team

Investing via sector-expert teams

Internal origination & structuring

Offices and PoPs across Europe 

and North America + office in Sao 

Paulo

EU AIFM in Luxembourg + SEC, 

Canada and UK

Highlights – Cordiant Capital: A Global Infrastructure Investor
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Cordiant Digital – Strategy Defined

The platform

A specialist digital infrastructure 

team

Data Centres, Communications 

Towers, Fibre, Infra Software

“The plumbing of the Internet”

Buy, Build & Grow

(both Core+ & Value Add flavours)

Europe, UK, North America Hands-on investing style

Partner with third party capital to 

build additional value as prudent

& appropriate

Building value through buying well, 

operational improvements & 

funding growth

Investment Approach

Core+

CORD

(LSE)

Value Add

GP/LP

(Luxembourg)
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Cordiant Digital – CORD’s HY Results at 30 September 2023

1.2x
dividend cover 

based on 

AFFO, 1.5x 

including 

Speed Fibre

4.0p
per share 

annual dividend 

guidance 

reaffirmed

10.5x
EBITDA paid 

for all five 

assets1

5.5%
6 month  

EBITDA growth

10.7%
6 month 

revenue growth

112.7p
NAV per share

W Discount 

rate increases

1.1%
Total return for the 

HY period (ex-div 

opening NAV)

Gross IRR2

13.1%
annualised

Gross MOIC2

1.26x
since inception 2021

Notes: 1. At acquisition and pro forma including Speed Fibre and Norkring; 2. Excluding Speed Fibre and Norkring, completed after the period end 

Three-year anniversary approaching (February 2024)

2023 HY results:
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Cordiant Digital – CORD Portfolio Asset Summary

8

£795 million equity raised and deployed. €200 million Eurobond drawn. A portfolio of diversified platforms assembled, with £207 million of total 

liquidity available

České Radiokomunikace
Towers, data centres, cloud services, 

fibre and internet of things

Acquired May 2021

Hudson Interxchange
New York interconnect data centre

Acquired January 2022

Emitel
Towers, fibre and IoT

Acquired November 2022

Speed Fibre
Fibre-optic networks

Acquired October 2023

Norkring
Towers

Acquired January 2024

Asset rich with a diversified asset mix

Blue chip customers with long-term contracts and relationships, including:

7
data centres

c.17MW
of data centre power capacity

c.9,924km
of fibre network1

12
multiplexers operated2

1,293
mobile & other towers

64
broadcast-only towers

6,109
microwave connections

c.87,500
active IoT sensors

Notes: 1. Part owned and part leased; 2. Of which six are owned, six operated on behalf of others
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£76.3m
£88.4m £90.8m

£200.4m
£213.9m

£300.1m

£40.3m £34.0m £33.7m

£99.1m £104.9m

£132.1m

Sep-21 Mar-22 Sep-22 Mar-23 Sep-23 Sep-23 pro-forma

LTM Revenue

LTM EBITDA

Cordiant Digital – CORD “Buy, Build & Grow” since IPO 

9

Note: Financials converted from local currencies at period average GBP/x exchange rates. CRA EBITDA presented normalised for one-off costs including restructuring and acquisition costs.

Apr ’21
Acquisition 

of CRA

Jan ’22
Acquisition 

of HIX

Nov ’22
Acquisition 

of Emitel

Oct-Dec ’23
Acquisition of 

SFG, Norkring, 

and Cloud4com

May ’23
Acquisition 

of ATC 

Polska
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Market Dynamics – The Old Infrastructure Playbook vs. New Financial 

Conditions

Interest rates (5-year swaps) – then and now1

New Financial Conditions

0.924%

2.919%

3.337%

1.880%

5.049%

4.604%

2.246%

3.855%

4.378%

EUR GBP USD

18m ago 12m ago Today

The Old Infrastructure Playbook

“Mature”, “Stabilized” Assets

Annual Price Adjustments

Balance Sheet Optimization

Note: 1. Source: Bloomberg. Swap rates as at 31 March 2022, 31 March 2023 and November 2023 
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Market Dynamics – Cordiant Digital’s Value Creation

Model is Well-tuned to Higher Rates

#1 #2 #3 #4 #5
Buy High 

Quality Mid-
Market (up to 

$1B EV), 
Brownfield
Platforms

Invest Around 
Sector Theses & 
Drive Deal Flow 
from Network

Build 
(Growth CapEx) 

Boost Margins 
Through 

Operational 
Improvements

Deliver ESG & 
Sustainability 

Benefits
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Market Dynamics – Cordiant Digital’s Value Creation Model

Tuck-under 

M&A

Inflation 

adjustment

Balance 

sheet 

optimisation

Growth – existing 

customers

Cordiant Digital’s Buy, Build & Grow strategy

(Core Plus and Value Add, indicative)

…driven by a unique marriage of operating and private equity expertise

Traditional infrastructure investing (indicative)

Growth driving down 

fixed cost as a % of 

sales

Growth 

capex

Bringing large 

company best 

practice to mid-

sized platforms

Inflation 

adjustment

Growth –

existing 

customers

Balance 

sheet 

optimisation

Tuck-under 

M&A

12

Cordiant Digital’s MOIC-Generating Model Stresses Growth & Conservative Leverage
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2.0% 

9.0% 
3.0% 

Additional

Potential

2.5% 

2.5% 

1.0% 

1.0% 

1.0% 

3.0% 

2.0% 

1.0% 
1.0% 

Base Contracted

Cashflows

Organic Growth Growth Capex / Core

Asset Development

Financial Leverage Bolt-on Acquisitions Multiple Expansion Return

Market Dynamics – Cordiant Digital’s Illustrative Return Attribution1
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• Recurring long-
term revenue with 
predictable cash 
flow and non-
cancellable 
contracts

• Contracts typically 
10-years with high 
renewal rates

• Location-based 
“competitive 
moats”

1 • Contracted annual 
rent escalations 
and reversionary 
gains at renewals 

• Potential or 
management 
initiatives to 
capture above-
market price 
growth

2

• New development 
based on anchor 
contracts with 
clear return 
visibility

3

• Responsible use of 
financial leverage 
with leverage 
appropriate to 
maturity of asset 
and client base

4 • Consolidation of 
follow on subscale 
asset platforms at 
attractive prices 
that benefit from 
scale efficiencies 
on an enlarged 
platform

5

• Core-Plus fund 
targets a net total 
returns >9% with a 
room for higher 
returns within the 
Value-Add fund 
targeting >15%+

7

• Multiples 
expansion and 
changes to 
multiples are not a 
core driver of 
return 
expectations

6

=

Notes: 1. The target return stated above are targets only. There can be no assurance that these targets will be met and they should not be taken as an indication of the Company's expected future results; 2. Net after deducting fees and operating expenditures

2
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CORD Buy, Build & Grow Case Study – CRA

CRA Data Centres, Cloud & OTT Revenue Progression

Revenue in CZKm and as % of  company total revenue1

Revenue growth ’22A-’23PF in %1

Emerging European Data Hotspots

IT MW Capacity

Emerging Developing Established

Stockholm

Oslo

Madrid

Johannesburg

Milan

Brussels

Berlin

Warsaw

Zurich

Lagos

Zaragoza

Copenhagen

Vienna

Istanbul

Nairobi

Barcelona

Marseille

Athens

Prague
Lisbon

11%

16%

Mar-22A Mar-23PF

241

391

“Prague stands out as one of the European Union’s prime cities due to its exceptional location, 

seamlessly connected to major European nodes through a robust fibre optic network, making it 

highly attractive for digital enterprises. The imminent rollout of 5G across Prague is expected to 

drive an increased demand for data processing and storage…”

Cushman & Wakefield EMEA Data Centre Update, 25 October 2023

Note: 1. Mar-23PF including Cloud4com calendarised revenue as of Mar-YE
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CORD Buy, Build & Grow Case Study – CRA

CRA Revenue as of Mar-22A1 CRA Revenue as of Mar-23PF2

Notes: 1. CRA first fiscal year under Cordiant’s ownership; 2. Mar-23PF including Cloud4com calendarised revenue as of Mar-YE

47% 

Broadcasting

2%

IoT

16%

Data Centres, 

Cloud & OTT

35%

Towers & 

Telecoms

<1% 

Other

53% 

Broadcasting

<1%

IoT
11%

Data Centres, 

Cloud & OTT

35%

Towers & 

Telecoms

<1% 

Other

Active partnership with management + importing Cordiant’s operational expertise + growth investment + tuck-under M&A

2,219

2,393

Mar-22A Mar-23PF

Revenue in CZKm and revenue growth ’22A-’23PF in %2
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Conclusion – A Different Perspective on CORD

Revenue split by subsector1

• CORD could be looked as a portfolio where the largest asset is a strongly-

performing European tower + fibre platform with interesting growth potential

• Communications towers, an area of core operating expertise for a team that 

includes Steven Marshall (former President of American Tower), Atul Roy (ex EE 

and former Head of Strategy, BT), Kevin Moroney (former Head of Commercial at 

Arqiva) and others

• Do valuations of CORD reflect this? 

Data centres and 

cloud computing 

12%
58% 

Communications 

towers

30%

Fibre-optic 

networks 

and 

transmission 

services

Note: 1. Based on revenue for the most recent financial year for each portfolio company – CRA/HIX (year-ending 31 March 2023); Emitel, SFG, Norkring (year-ending 31 December 2022); “Data centres and cloud computing” revenues include reclassification of 

OTT revenues previously represented under “Communication Towers”

Commentary
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10.5x
11.5x

9.0x

20.5x
19.6x

Conclusion – A Different Perspective on CORD

Differing compositions of the asset base make like-for-like comparisons difficult

Nov-2023

At acquisition1 NAV implied2 Share Price implied3

Broker SOTP valuations – Cellnex Poland

Sep-2023

European towers median: 20x 20.1x c. 20.0x

Source: Morgan Stanley research; Company information; UBS, Deutsche Bank equity research

Notes: Cellnex/INWIT market data as at 25th January 2024, FY23A basis. CRA EBITDA presented normalised for one-off restructuring and acquisition costs; 1. Total acquisition enterprise value of acquired portfolio companies divided by EBITDA at acquisition; 2. 

NAV implied CDIL EV/EBITDA multiple computed as CDIL GAV divided by portfolio EBITDA less CDIL fund costs (LTM Sep-23); 3. Share price implied CDIL EV/EBITDA multiple computed as the sum of CDIL market cap as at 25th January 2024 and portfolio and 

holding company net debt, divided by portfolio EBITDA less CDIL fund costs (LTM Sep-23)
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Thank you
If you have any queries, please do not hesitate to get in touch

CORDIANT CAPITAL

MONTREAL I LONDON I LUXEMBOURG I SAO PAULO

www.cordiantcap.com I  www.cordiantdigitaltrust.com

CordiantDigitalTrust@cordiantcap.com

MEDIA / PR

Philip Dennis  /  Felicity Winkles

Celicourt Communications Limited

4 Bream’s Buildings, London, EC4A 1HP

+44 (0)20 8434 2643

http://www.cordiantcap.com/
mailto:CordiantDigitalTrust@cordiantcap.com
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