


Our investments Investment rationale and strategy Once these businesses were Cinven value creation
continued Central to the investment strategy consolidated, Cinven's goal for Cinven value creation has included:
for Numericable was the successful Numericable was to integrate the — acquiring Noos and Completel in
consolidation of the French cable fragmented market, improve core 2006 and 2007, allowing Numericable
TMT industry, which would produce operations and increase growth by: to increase its footprint to cover
significant synergy benefits. In pursuit ~ — introducing a leading, experienced 99.6% of French cable homes and
of this strategy, Cinven acquired the management team identified by expanding services into the attractive
cable assets of France Télécom, Cinven, that could increase profit B2B segment, increasing utilisation
Canal+ (Vivendi) and TDF in March growth through synergies and of the core network;
2005, and combined the three efficiencies to bring performance — consolidating all French cable
companies’ operations and networks. up to best-in-class standards; assets and creating the clear
In November 2005, Cinven acquired — leading industry consolidation number one cable operator in the
Altice One, which comprised the third through further acquisitions European French speaking regions,
largest cable operator in France as with additional synergies; and with close to 10 million homes
well as cable assets in Belgium and — investing in the network to increase passed and a footprint that
Luxembourg. In July 2006, Cinven and growth and the penetration of encompasses all of the most
Numericable completed the acquisition digital TV, broadband and telephony populous French cities and regions;
of the number two cable provider in across the existing subscriber-base.  — increasing revenues by 17%
France, Noos-UPC France, from between 2006 and 2010, through
Liberty Global. In September 2007, While Completel is separately owned the consolidation of assets and
Cinven acquired Completel in a and controlled through arm’s length Cinven's operational initiatives;
public-to-private transaction. Though arrangements with Numericable, — capitalising on the growth story
Completel is separately owned and significant revenue and cost benefits and rising cable company valuations
controlled, it is run by the same were identified for both companies, through a partial sale of the
management team. Finally, in December  including: combined Numericable/Completel
Fumericable 2010, Completel acquired Aftitude — a complementary footprint through to Carlyle in March 2008; and
o e Telecom, a small B2B operator with the combination of both cable and — supporting the continued growth of
high network and operational synergies. DSL technologies; Completel through the acquisition of
— complementary service offerings Altitude Telecom in December 2010.

for both B2B and residential
customers; and

— revenue and operating benefits for
both companies by making use of
their networks and infrastructure
arrangements.
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