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Driven by the ever-growing need for data storage, computing power, and networking, data centers
are large beneficiaries of the expansion in technology. Artificial intelligence (Al) advancements are

projected to significantly drive future data center demand. The European Al market is expected to

reach €57bn this year, up by 32% compared to 2024, and then show an annual growth rate of 28% until
2030.! We think there will be opportunities to capitalize on the exponential growth in demand for data

center capacity in Europe and believe it pairs well with our existing logistics business.
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The FLAPD markets — Frankfurt, London, Amsterdam, Paris,
and Dublin — continue to be the top markets with respect to
operational IT capacities. Europe’s top five markets combined
take-up of data center space (135 MW) exceed the new
supply added in Q3 2024 (133 MW). Data center providers
are struggling to keep up with strong demand for capacity.
This is largely due to the lack of available land and power

for data centres in Europe. Vacancy across the five primary
markets has fallen below 10% for the first time, marking the
third straight quarter that vacancy declined.? These markets
are facing challenges including limited land availability,
power constraints, and stringent sustainability regulations,
which has led to the emergence of strong secondary

markets where power is more available and hyperscalers can
accommodate their inmense demand. Examples of strong
secondary markets include Milan, Madrid, the Nordics, and
Scotland. Despite an increased number of data center
deliveries over the next four years, the European market is
expected to remain largely undersupplied. We believe this
will support continued rises in building and rental costs.

1. Statista, Artificial Intelligence Europe. March 2024
2. CBRE. Europe Data Centres Figures Q3 2024
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Data center development remains a central pursuit,
addressing the critical need between supply and

demand fueled by the surge in cloud computing and

Al applications. In the coming years, the demand for

data is expected to be substantial, presenting a strategic
advantage for platforms ready to serve major cloud providers
and hyperscalers with a vertically-integrated investment
platform. Data centers appear well-positioned to withstand
future uncertainties. The sector benefits from strong growth
and with its mission critical role, it is more shielded from
potential economic and political headwinds.

Given our experience in assembling a logistics land bank, we
see further potential in unlocking data center development
opportunities where we can access sufficient power. Our
vertically integrated platform allows Affinius and our data
center affiliate, Corscale, to control the entire development
process, from design and construction to leasing

and operations.
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Important Disclosures

Affinius Capital® is the brand that applies to it and its advisory subsidiaries including Affinius Capital Advisors LLC and Affinius Capital Management LLC. The information contained in this
report is being provided to you by Affinius Capital (together with its affiliates, “Affinius”) for information purposes only and is not, and may not, be relied on in any manner as, legal, tax or
investment advice. The information contained herein does not constitute an offer to sell or a solicitation of an offer to buy an interest in any investment vehicle sponsored by Affinius and
any such offer will only be made pursuant to a confidential private placement memorandum and/or the Partnership’s subscription documents, which will be furnished to qualified investors in
connection with such offering and will be subject to the terms and conditions contained therein. The information in this report is only as current as the date indicated, and may be superseded
by subsequent market events or for other reasons. Affinius Capital assumes no obligation to update the information herein. Investment in a Partnership will involve significant risks, including
risk of loss of the entire investment.

Investments and Market Risk. Investments involve significant risks, including risk of loss of the entire investment. Prospective investors should consult their own legal, tax and financial
advisors as to the consequences of an investment. Leveraged investments may present additional risks to the investor, including, capital structure risk. Dependence on key personnel may
result in operational risk. An investment sponsored by Affinius Capital is intended to be a long-term investment.

Third-Party Data. Certain information contained in this report has been obtained from published and non-published sources. Recipients should understand that any such information may not
have been independently verified. Except where otherwise indicated herein, the information provided herein is based on matters as they exist as of the date of preparation 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 the date hereof.

The opinions and recommendations herein do not take into account the individual circumstances or objectives of any investor and are not intended as recommendations of particular
investments or strategies to particular investors. No determination has been made regarding the suitability of any investments or strategies for particular investors. Portions of this report
may reflect our opinions and beliefs regarding general market activity and potential impacts of current market conditions. Such opinions and beliefs are subjective, do not represent a
complete assessment of the market and cannot be independently verified.
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