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Disclaimer
In accordance with the Directive 2011/61/EU of 8 June 2011 on Alternative Investment Fund Managers,
the Fund is authorised for marketing in all the member states of European Union.
Apart from those jurisdictions, no action has been taken which would permit an offering of the Fund’s
shares in any other jurisdiction where action for that purpose would be required. This material does not
constitute an offer or solicitation in any jurisdiction in which an offer or solicitation is not authorised, or in
which the person making the offer or solicitation is not qualified to do so, or to any person to whom it is
unlawful to make such an offer or solicitation. No action has been taken that would, or is intended to,
permit an offering of the Fund’s shares or possession or distribution of information in any jurisdiction
where action for that purpose is required. Accordingly, the Fund’s shares may not be offered or sold,
directly or indirectly, and this material may not be made available, distributed or published in any country
or jurisdiction except under circumstances that will result in compliance with any applicable laws and
regulations.
In addition, the Fund’s shares have not been, and will not be, registered under the United States
Securities Act of 1933 or any of the securities laws of any of the states of the United States. The Fund has
not been and will not be registered under the United States Investment Company Act of 1940, as
amended, nor under any other US federal laws. Therefore, the Fund’s shares may not be offered or sold
directly or indirectly in the United States of America and neither this material may not be made available,
distributed or published in the United States of America.
This material does not constitute a public offer within the meaning of Regulation (EU) 2017/1129 of the
European Parliament and of the Council of 14 June 2017 on the prospectus to be published in connection
with the public offering of securities or their admission to trading on a regulated market, and repealing
Directive 2003/71/EC.”
This is not an advertising or promotional material and does not intend to be such.
This material is for informational purposes only and under no circumstances may it be seen as marketing
material intended to encourage investment in investment funds, nor may it be seen in any way as an
incentive to invest in investment funds.
This material is not and cannot be seen as an information document related to any issuance of securities
(and other property rights) that would be issued by the Three Seas Fund, in particular this material is not
a prospectus, information memorandum, information document or any other type of information
document related to the issue of financial instruments.
This material does not constitute an offer within the meaning of the Polish Civil Code (i.e., Journal of Laws
of 2019, items 1145 and 1495), or within the meaning of the Romanian Civil Code (Law no 287/2009
with subsequent modifications), as well as within the meaning of the Romanian Law no 24/2017
regarding the issuers of financial instruments and market operations and the FSA Regulation no 5/2018 or
an offer within the meaning of any other legislation and shall not be construed alike.
This material does not constitute an offer or part of it, solicitation or invitation within the meaning of the
laws and regulations of the Republic of Latvia, including Commercial Law, Civil Law as well as Financial
Instrument Market Law regarding the issuers of financial instruments and market operations and the FSA
Regulation no 5/2018 or an offer, solicitation or invitation within the meaning of any other legislation and
shall not be construed alike.
This material does not constitute a public offer within the meaning of Regulation (EU) 2017/1129 of the
European Parliament and of the Council of 14 June 2017 on the prospectus to be published in connection
with the public offering of securities or their admission to trading on a regulated market, and repealing
Directive 2003/71/EC.
This is confidential material and shall not be presented in public, nor distributed to the open public.
No information contained in the presentation may be copied, photocopied, duplicated, reproduced, passed
on, redistributed, published, exhibited or the contents otherwise divulged, released or disseminated,
directly or indirectly, in whole or in part, in any form by any means and for any purpose.

Important Information
• By reading this presentation, you agree to be bound by the following limitations:
• The document is issued by Amber Infrastructure Limited ("AIL"). This document and its contents are

confidential and may not be distributed, published, reproduced (in whole or in part) by any medium or
in any form, or disclosed or made available by recipients, to any other person.

• This document does not constitute or form part of, and should not be construed as, an offer, invitation
or inducement or recommendation to make an investment nor shall it or any part of it form the basis
of, or be relied upon in connection with, any contract or commitment whatsoever.

• The information in this presentation is given in confidence and the recipients of this presentation
should not (i) engage in any behavior in relation to qualifying investments or related investments (as
defined in the Financial Services and Markets Act 2000 ("FSMA") and the Code of Market Conduct
made pursuant to FSMA) which would or might amount to market abuse for the purposes of FSMA, or
(ii) engage in any behavior which would or might amount to market abuse or any other offence under
the Market Abuse Regulation (Regulation 596/2014).

• No representation or warranty, express or implied, is made as to, and no reliance should be placed on,
the fairness, accuracy, completeness or correctness of the information, or opinions contained
herein. Neither AIL, nor any of AIL’s advisors or representatives shall have any responsibility or
liability whatsoever (for negligence or otherwise) for any loss howsoever arising from any use of this
document or its contents or otherwise arising in connection with this document. The information set
out herein may be subject to updating, completion, revision, verification and amendment and such
information may change materially.

• In the United Kingdom, this document is being distributed only to and is directed only at persons who
have professional experience in matters relating to investments who fall within the definition of
"investment professionals" in Article 19(5) of, or a person falling within Article 49(2) (High Net Worth
Companies etc) of, The Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 of
the United Kingdom and who are otherwise permitted to receive this document under any regulation in
the United Kingdom that may apply, including but not limited to FSMA and COBS 4.12 of the FCA
Handbook of Rules (all such persons together being referred to as "relevant persons"). Any person
who is not a relevant person should not act or rely on this presentation or this document or any of its
contents.

• The arrangements proposed in this document are intended to facilitate preliminary discussions
between Amber and third parties in respect of potential co-investment opportunities only. Neither
Amber nor any other person has obtained authorisation or approval to market or manage any eventual
vehicle or arrangement as an AIF under the Alternative Investment Fund Managers Directive
("AIFMD"). Any agreement to invest cannot be made on the basis of this document and must be made
on the basis of final documentation, once available. As such, this document and the presentations at
which it is issued shall not constitute marketing of an AIF as those terms are defined in AIFMD.

• The information communicated in this document contains certain statements that are or may be
forward looking. These statements typically contain words such as "expects" and "anticipates" and
words of similar import. Where the Statements are graphical such words are implied in that
information through the shape and size of graphed information relating to future years. By their
nature forward looking statements involve risk and uncertainty because they relate to events and
depend on circumstances that will occur in the future. These circumstances may or may not transpire
and accordingly no reliance or expectation should be formed based on these Statements.
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Amber 
Infrastructure



Culture of origination 
with over 150 investments made to date. 

Consistent track record of sourcing primary 
and off-market opportunities (70% of 

investments)

Leading asset manager
Full-service approach providing the ability 

to manage assets in-house.  
Over €4.5bn equity under management

in the infrastructure sector

Market leading
approach to ESG

integrating ESG factors into all aspects
of investment, deployment and 

management for over a decade to protect 
and enhance value

Established team
with over 130 people, one of the largest 

dedicated infrastructure investment, asset 
& fund management teams in Europe

Specialised fund manager
with 7 funds under management investing 

in infrastructure sectors of the future 
including in the transport, energy and 

digital sectors

Greenfield specialists
over 50 projects taken through 

construction into successful operation

Proven track record
of capital deployment and 

outperformance over 10+ years with 
experience across credit cycles

Public market standards
rigorous approach to reporting,

disclosure, corporate governance and 
investor relations

International presence
across 11 offices with personnel in London, 
Munich, Brussels, Vienna, Prague, Warsaw,  
Edinburgh, Australia and North America. 
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3SIIF



The Three Seas Initiative Investment Fund (3SIIF)

Dedicated fund targeting critical infrastructure investments in the CEE region

2020

€520m Initial Commitments into 

3SIIF by Polish Bank 

Gospodarstwa Krajowego and 

the Romanian Exim Bank and 

appointment of Amber 

Infrastructure as Exclusive 

Investment Adviser.

February 27, 

Estonia and ALTUM Latvia join 

the Fund committing €40m.

September 16, 

The Fund agreed its first 

investment, Cargounit. 

October 23,

The Bulgarian Development 

Bank joins the Fund, 

committing €20m.

▪ The Three Seas countries include: Bulgaria, Croatia, Czech Republic, Estonia, Hungary, Latvia, Lithuania, 

Poland, Romania, Slovakia and Slovenia 

▪ The Fund was established under Luxembourg law and operates on a fully commercial basis.

▪ Amber is the exclusive Investment Adviser. 

▪ 3SIIF is open to regional shareholders, International Finance Institutions and private investors.

The Fund agreed its first 

digital investment, Greenergy. 

December 4,

Slovenia’s SID Banka and 

Eximbank Hungary join the 

Fund committing €43m.

December 1, December 16,
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2021

January 29,

Croatia and Lithuania join 

the fund, committing €40m. 

Poland’s BGK provides an 

additional €250m, taking the 

Fund’s total to €913m.



Target Size ■ €3bn

Investment need 

in region
■ Infrastructure deficit assessed to be approximately €500bn

Target Assets

■ Assets in the Three Seas region: partnering with public and private sectors, creating strong 

alignment of interest as well as abundant pipeline

■ Target sectors: energy, transport and digital infrastructure

■ Assets with significant capex requirements: creation of commercially attractive new assets and 

improvement of existing assets

■ Investments in supply-critical, long-term assets: with a strong exit strategy

■ Ticket sizes per project: €50–€250m investment per project

Fund 

Characteristics

■ Commercial Drivers: only commercially acceptable assets will be sought

■ Specialist investment adviser: Amber has a strong track record in investments of this nature

■ Local governments are cornerstone investors: creating a unique and compelling alignment of 

interest

Co-investment 

Opportunities
■ Meaningful opportunities for co-investment alongside the Fund

Objectives and overview of the Fund
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Target sectors & themes

Note: (1) Estimated regional infrastructure investment need in the Three Seas region in the next decade until 2030

Target sectors Key themes Estimated investment need(1)

Transport

Energy

Digital

~€120bn

~€28bn

~€122bn

• Ensuring and enabling security and diversity of supply

• Climate change policy targets will spur growth in renewable 
energy and transitional fuels

• Growth in decentralized energy systems driving investment 
in networks

• Significant growth in data usage in the home, industry and 
government

• 3SI members states on the whole rank below EU peers on 
the EU’s Digital Economy and Society (DESI) Index

• There is a significant requirement for investment in digital 
infrastructure in order to service growing demand for digital 
services 

• Divergence in quality of transport infrastructure across 
member countries and broader EU countries

• North – South routes are becoming more important and 
have historically been underinvested

• Rail networks have historically been underinvested 
compared to roads
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3SIIF investment criteria
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Sectors

Digital, Energy and Transport infrastructure projects or companies.  The fund will target total investments in each of Transport and Energy 

infrastructure of 40% of the total fund.  The target for digital infrastructure will be 20% of the total fund.

The fund is not permitted to make investments in certain businesses, including those which produce or trade hazardous substances, 

pharmaceuticals, pesticides, herbicides, chemicals and ozone depleting substances.

The fund is not permitted to invest in nuclear or coal-fired power generation.

Stage

Greenfield or brownfield.  Greenfield projects should be ‘shovel ready’ – i.e. fully permitted with all major construction contracts signed or ready to 

sign. No more than 20% of the total fund will be invested in brownfield projects.  

The definition of greenfield projects includes existing businesses with future substantial capital expenditure requirements.

Geography
Within the 11 founder countries of the Three Seas Initiative: Bulgaria, Croatia, Czech Republic, Estonia, Hungary, Latvia, Lithuania, Poland, 

Romania, Slovakia and Slovenia.

Three Seas 

Benefits

Where investments are made within one country, there should be a wider benefit to the region.  For example, investing in a wind farm in one country 

would be helpful to the region as a whole due to the reduction in emissions and the fact that the electricity networks are interconnected.

Size
Minimum investment of c.€50m per investment, maximum of 20% of the total fund size.

The fund may aggregate smaller investments through a consolidating vehicle as part of a pool of similar investments if individual investment sizes 

are below €50m.



Portfolio 
Investments



Cargounit
Cargounit is the largest independent locomotive leasing company in Poland and is the sixth largest rolling stock 
company in Europe

Asset Overview

Location
- Poland initially then expansion 

across further 3SIIF countries

Sector - Transport

Sourcing - Targeted auction process

Revenue 

Structure

- Long term leases to freight 

operating companies

INVESTMENT RATIONALE

▪ Expansion within the Three Seas Region: significant capex programme for expansion within Poland and 
the surrounding Three Seas countries. 

▪ Strong relationship with key strategic counterparties: long-standing relationships with key strategic 
counterparties (9 of the 10 largest Polish locomotive lessees are clients). Rail freight segment, rail 
infrastructure upgrades and operator dynamics are driving fresh fleet investment

▪ Stable contracts with high historical utilization: long-term contracts with lease expiration is managed 
months ahead of expiry through re-contracting leading to consistently high historical utilization of over 97%. 
Cargounit has a diverse customer portfolio and has not lost a client since inception in 2003

▪ Experienced management team: composed of experienced professionals with demonstrable track records 
in delivering growth

▪ Improves connectivity, efficiency and increases the flow of freight within the region
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Greenergy Data Centers
Greenergy Data Centers is a data center platform aiming to service the compute and storage needs of the 
Three Seas region

▪ Data center platform with the initial investment being the acquisition of a part constructed data center in 
Tallinn, Estonia.

▪ The Tallinn data center will be the largest in the Baltics, further catalyzing key digitalisation trends 
across the region, which is expected to further drive demand for data center space and power.

▪ Investment thesis includes expanding beyond the initial data center in Estonia and constructing further 
data centers across the broader 3 Seas region. 

▪ The transaction was signed on 22 November and completed on 1 December 2020.

INVESTMENT OVERVIEW

INVESTMENT RATIONALE

In addition to being closely aligned with the objectives of the Fund, the investment rationale for investing in 
Greenergy Data Centers and acquiring the initial data center in Tallinn includes the following: 

▪ A platform to develop much-needed high quality, resilient and secure data center capacity across the Three 
Seas region;

▪ The capex is underpinned by a strong sales pipeline, including contracted anchor tenants with blue chip 
clients further validating the need for this infrastructure in the region;

▪ Modular approach to capex enables rapid expansion potential to match future demand when needed;

▪ Deployment of significant data center capacity will require large arrays of back up batteries and generators. 
This will assist Estonia (and Latvia and Lithuania) in synchronising its electricity grid as it undergoes a 
transition to the Continental Synchronous Area; and

▪ Partnership with a successful local entrepreneur to drive further commercialisation of the facility.

Asset Overview

Location
- Estonia initially then expansion 

across further 3SIIF countries

Sector - Digital

Sourcing
- Sourced bilaterally through 

Amber and 3SIIF network

Picture for illustrative purposes only 12



Key contacts
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Key contacts

Neda Vakilian
Co-Head Capital Solutions and Investor Relations
Tel: +44 7900 713 178
neda.vakilian@amberinfrastructure.com

Joe Philipsz
Head of 3SIIF Origination
Tel: +44 7785 255 641
joe.philipsz@amberinfrastructure.com

General Information:  

Meredith Frost
Capital Solutions and Investor Relations
Tel: +44 207 939 8023
meredith.frost@amberinfrastructure.com

Website:
www.3SIIF.eu

Contact:
3SIIF@amberinfrastructure.com
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www.3siif.eu
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