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RTFC is now NCSC

• RTFC merged with NCSC on December 1
• The merger provided operational efficiencies and 

Systems consolidation
• Our members still get the same dedicated staff 

serving the Telecom/Broadband industry
• We have commitment to the industry – 5 Telecom 

Directors sit on NCSC’s Board
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RTFC/NCSC Background
• Financing rural telecom providers since 1987
• Lends to telcos eligible for RUS infrastructure lending 

programs and their affiliates
• Funded and managed by The National Rural Utilities 

Cooperative Finance Corporation (“CFC”)
• Provides financing for construction, debt 

refinancing, bridge loans, working capital and 
acquisitions
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What is NCSC?
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NON PROFIT

INDEPENDENT COOPERATIVE

Governed by a 
15-member board

Not a bank, credit 
union or GSE

Not created by the 
government
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MEET THE TEAM

Nancy White
Vice President, Business 

Development

Andrew Coleman
Vice President, Portfolio 

Management

Lori Beresford
Senior Corporate Counsel

Ian Flanders
Director, Portfolio 

Management

Adam Lush
Associate Vice President, 

Account Manager

Laura Kiff
Associate Vice President, 

Account Manager

Ashley Green
Credit Analyst



Board Regions
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Telco Board of Directors
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Jason Miller Bill Hegmann Allen Hoopes Fred Johnson John K. Klatt

NCSC is governed by a 15-member board of directors, five of which are CEOs of rural telecom providers.



NCSC Advantages
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A cooperative
Owned by those we serve

Individual solutions 
Tailored to member needs 

Long-term focus
Financial strength of rural 

networks

Unique perspective 
Understands independent telcos
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Helping our 
members meet their 

financial needs

Specialty financing 
structures for telecom 

companies, subsidiaries of 
electric cooperatives and 

their affiliates

AFFILIATED 
WITH
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CFC is our funding source

FUNDING  SOURCES

Institutional investors, such as 
insurance companies, state pension 
funds, bond funds, and short- and 
long-term income fund managers, regu-
larly invest in CFC securities. 

CFC can access funds from the Federal 
Financing Bank guaranteed by USDA. 
In turn, CFC pays fees that support USDA’s 
Rural Economic Development Loan and 
Grant Program.

The Federal Agricultural Mortgage 
Corporation (Farmer Mac) can purchase 
CFC securities and also buy CFC loans 
made to member electric cooperatives.

investment options that earn 
competitive rates of return while 
serving as a valuable funding source.

Capital Markets USDA Guaranteed  
Underwriter Program*

Farmer Mac Member Investments

CFC FUNDING SOURCES



Financing Opportunities
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Working Capital & Interim Financing

Long Term Capital Expenditures

Acquisitions & Shareholder Buyouts

Credit Assurance & More
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A Trusted Broadband Lender
For 35 years, RTFC/NCSC has financed 

telecommunications and high-speed internet 
projects for independent telcos
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Thank You



Strictly Private & Confidential

iCON Infrastructure



1. Includes iCON V’s agreed acquisition of a 57.0% interest in Dobson Technologies, Inc (“Dobson Fiber”) and iCON VI’s agreed acquisition of a 98.0% interest in 
Sonorgás

Strictly Private & Confidential 

An independent, specialist 
fund advisor wholly-owned 
by its executives
—
Active advisor on equity 
investments in private 
infrastructure businesses
—
Team built over 
15 years, with proven track 
record and responsible for 
deploying over 
$5 billion of capital

Mid-market deals of 
$100-400 million (equity), with 
ability to do larger deals
—
Primary geographical focus 
on Europe and North America
—
Focus on bilateral, proprietary 
origination, adding value 
through active oversight and 
maximising value through 
successful realisations

Headquarters in London, 
with offices in New York, 
Toronto and Düsseldorf 
—
65+ professionals with 
complementary skills and 
deep sector experience 
—
In-house dedicated sector 
specialists with significant 
operational expertise

iCON Overview

Introduction
Focus TeamIndependent infrastructure 

fund advisor

Consistent strategy and 
proven track record

5 active funds

24 portfolio companies1

13 realised investments
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Strictly Private & Confidential 

Disciplined growth driven 
by successful execution 
of consistent strategy

Team expansion in line 
with FUM growth

1. iCON VI subject to final iCON team 
commitments 

2. As at 1-Jun-22
3. Includes total commitments of open iCON 

funds, iCON arranged co-investment and 
legacy investments advised by iCON; 
EUR:USD rate of 1.13 (31-Dec-21) applied

iCON evolution and funds under management (“FUM”)

Team size2
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iCON I
€231m

iCON II
€466m

iCON III
€813m

iCON IV
€1,201m

iCON V
$1,921m

iCON VI1

$3,576m

3721117 41 65+

iCON History
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Strategy consistent with 
iCON’s previous funds

Fourth consecutive iCON 
fund to hold first and 
final close in less than 
four months

c.$3.6 billion of capital commitments
—
96 high-quality limited partners
—
Three month fundraising process with one closing
—
Diversity of investors by location, type and size

Geography Type LP Commitment Size

iCON VI Investor Base

Strictly Private & Confidential 18

42%

38%

20%

North America Europe Middle East & Asia

31%

16%23%

7%

22%

<$75m $75-99m $100-119m $120-149m ≥$150m

48%

21%

13%

9%

9%

Public Pension Asset Manager Corporate Pension Insurance SWF



Experienced Telecoms Investor
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iCON has significant experience in the telecoms sector, 
having undertaken successful investments in several 
network businesses in both the U.S. and Europe

—

Our expertise enables us to make knowledgeable 
contributions to our businesses

—

Our fund life enables us to take a long-term view, and 
investing in the growth of our businesses is a key pillar 
of iCON’s approach 

Expertise in the sector iCON Telecoms Investments



iCON Partnership Experience
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Leading U.S. based 
regional railroad
—
Partnership with 
Family

Examples of iCON partnerships

Leading U.S. based 
regional fiber business
—
Partnership with 
Family & management

iCON’s reputation and expertise position us to 
be a trusted partner and counterparty, with a 
strong track record of successful partnerships

—

We focus on investing in high-quality 
management teams with iCON performing a 
strategic oversight role

—

We work with our partners to develop deal 
structures to meet the needs of all 
stakeholders, including both minority and 
majority transactions

iCON has a reputation as a trusted partner



Legal Disclaimer

Strictly Private & Confidential 

This presentation (the ’Presentation’) is issued by iCON Infrastructure LLP
(‘iCON Infrastructure’) for the exclusive use of the party to whom this
Presentation is delivered (the ‘Recipient’). It does not carry any right of
disclosure or publication, in whole or in part, to any other party. No
representation, warranty or undertaking, express or implied, is or will be given
by iCON Infrastructure or its members, employees, agents, representatives or
advisors or any other person as to the accuracy, completeness, reliability or
sufficiency of the information contained in this Presentation or as to the
reasonableness of any assumption contained therein.

This Presentation has been prepared solely for informational purposes and is
not to be construed as a solicitation, invitation or offer by iCON Infrastructure or
any of its members, employees, agents, representatives or advisors or any
other person to buy or sell any securities or related financial instruments or any
of the assets, businesses, undertakings or entities referred to herein. The
Recipient should not construe this Presentation as legal, tax, accounting or
investment advice or a personal recommendation. The Recipient should
consult its own counsel, tax and financial advisors as to legal and related
matters concerning any transaction described herein. This Presentation does
not purport to be all-inclusive or to contain all of the information that the
Recipient may require. No investment, divestment or other financial decisions
or actions should be based solely on the information in this Presentation.

This Presentation should not be regarded as a substitute for the exercise of the
Recipient’s own judgment and the Recipient is expected to rely on its own due
diligence if it wishes to proceed further.

This Presentation is being issued to the Recipient on a confidential basis.
By accepting delivery of this Presentation, the Recipient agrees that it will keep
confidential all information contained within it, and will not disclose any such
information to any person without the prior consent of iCON Infrastructure
(provided that the Recipient may disclose this Presentation on a confidential
basis to its legal, tax or investment advisers (if any) for the purposes of
obtaining advice). Notwithstanding anything else contained in this Presentation,
the Recipient may disclose, without limitation, the tax treatment and tax
structure (as such terms are used in §6011 of the U.S. Internal Revenue Code
of 1986, as amended, and the U.S. Treasury regulations promulgated
thereunder) of transactions contemplated herein.

This Presentation contains information about the performance of investments
previously made by members of iCON Infrastructure on behalf of funds advised
by iCON Infrastructure, its affiliates and certain third parties. You should be
aware that past performance is not a reliable indicator of future performance
and the Partnership may not achieve the same level of returns as those
achieved by previous investments. This Presentation may also contain
investment performance targets and projections. Although iCON Infrastructure
believes that the assumptions underlying such targets and projections are
reasonable, you should be aware that future events cannot be predicted with
any certainty, forecasts are not reliable indicators of future performance and
there is no guarantee such targets or projections will be achieved.
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United Kingdom
15 Golden Square
London
W1F 9JG 

+44 (0)20 7292 9670
icon@iconinfrastructure.com

Germany
Königsallee 14
40212
Düsseldorf

+49 211 13866 161

Canada
155 Wellington Street West
Suite 2930, Ontario
M5V 3H1, Toronto

+1 416 649 1334

USA
1411 Broadway
17th Floor
New York, NY 10018

+1 (929) 226 1447
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Jackie Bove
Senior Vice President
Digital Infrastructure Banking Group



CoBank at a Glance
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 A broad-based cooperative financial services organization serving vital 
industries across the rural communities of America:

 Agribusiness
 Digital Infrastructure
 Energy
 Water
 Community Facilities

 One of the world’s 50 safest banks (one of only three in the U.S.) (Ranked 
annually by Global Finance magazine)

 $194 billion in assets as of December 31, 2023
 AA- rated by S&P and Fitch

 Cooperatively owned by approximately 3,200 customers

 Headquartered outside Denver, CO; regional offices and banking centers 
throughout the country, with approximately 1,400 employees nationwide

 Member of the Farm Credit System, a Government Sponsored Enterprise



3

 Digital Infrastructure Division 

Serves mission-based directly eligible and similar entity borrowers to deliver 
broadband services via copper line, coaxial cable, fiber optic, wireless, and satellite. 
Broadband focused regardless of medium used to deliver.
Also supports the required infrastructure to deliver broadband including data centers, 

fiber transport, wireless tower, and fiber construction/engineering companies.
Loan demand driven by ongoing need for fiber buildouts and network upgrades.  

Additionally, M&A drives additional loan demand (PE firms, infrastructure funds, and 
other strategic buyers).  

Lending Opportunities:
 Provide debt capital to support ongoing network fiber buildouts (overbuilding existing copper 

networks)
 Issue letters of credit or provide grant matching funds to support ongoing regulatory grant 

programs (RDOF, CAFII, BEAD, etc.)
 M&A Finance due to ongoing consolidation in the industry (PE firms, Infrastructure Funds, 

Strategic Acquirers, etc.)
 Risk management – interest rate derivatives
 Leasing lines / Cash Management / ACH lines



CoBank Digital Infrastructure Broadband (ex. Data Centers) Growth: 
Customers, Commitments, Outstanding

Confidential and Proprietary 4
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CoBank Gross Broadband (ex. Data Centers) Growth: 
Customers, Commitments, Outstanding

Confidential and Proprietary 5
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CoBank’s Communications Portfolio

 Leading provider of capital to the Digital Infrastructure industry

 ~160 Communication company borrowers
 ~$7.9 billion of CoBank commitments
 ~$18.1 billion of commitments including Farm Credit System partner 

exposure*

 Dedicated staff of Communications lending professionals including ten Relationship Managers and 
fourteen credit professionals

 Capital Markets team specializing in the Digital Infrastructure sector providing access to both Farm 
Credit and Commercial Bank capital
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CoBank’s Lending Approach - Capacity
 Borrowing capacity is determined by a multiple of recurring cash Earnings Before 

Interest Taxes Depreciation & Amortization (“EBITDA”).
 Leverage multiples dependent on a number of factors:
 Industry Segment
 Company characteristics
 Growth profile
 Purpose

 Leverage multiple for Local Exchange Carriers typically between 3.5x and 5.5x

Why this Approach?
 CoBank is an Enterprise Lender and looks to the value of the company which is also 

expressed as a multiple of EBITDA
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Types of Credit Facilities
 Term Loans
 Funded at closing and paid back over a fixed term of 5 to 7 years either in full or 

with a balloon payment at maturity. 
 Delayed Draw Term Loans
 A Term Loan with a draw period of generally up to two years with draw principal paid 

back over the remaining term.  Funds draw during draw period can not be paid back 
and re-borrowed.  

 Revolving Lines of Credit (“Revolvers”)
 Line of credit where principal that is drawn can be repaid and re-borrowed up to the 

commitment amount for a certain amount of time, generally 3 to 5 years.  Any/all 
outstanding principal is due on the maturity date.  

A Loan package could consist of one of the above types of loans or all of them.


