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Key highlights D/Q RISTAL
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New Board and Manager: Orderly wind-down process: Refinanced RCF:
Board fully restructured before InfraRed’s Realisation plan accelerated since October, Banking relationships stabilised and facility
appointment as AIFM in October two divestments agreed successfully refinanced

Focussed on improving NAV confidence

" = y

Continued deleveraging: Comprehensive valuation: Prioritising shareholder returns:
RCF reduced by £321m in H1 through net Bottom-up valuation of each portfolio Post-RCF repayment, surplus funds to be
proceeds from Verne Global divestment company completed returned to shareholders

Key decisions taken on valuations and
prior year adjustment under review
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Realisation plan update D/Q RIGTAL

Divestment of Agua Comms and EMIC-1 Next steps for remaining assets

Priority sale being progressed; expectation of value
- SEAEDGEUKI N :
EMIC-1 realisation in the near term; deferred rent paid

» EMIC-1 project indefinitely delayed due to conflicts in the

Middle East
» Divestment announced in December 2024 for $42m Earn-Out: continue to assess best options for the
(c. £33m?Y), net of transaction costs. Closing due imminently Company between early settlement or hold to term

Agqua Comms

Sale process for Elio Networks paused; exploring
e e various value-add opportunities over the next 24-36
months

» Divestment agreed in January 2025 for a $48m (c. £40m?) > elio
consideration, net of transaction costs

» The result of a thorough and competitive 9-month sales process
» Closing expected by end of 2025, subject to regulatory Sale likely to occur post 2027 following BBC Royal

approvals arQliva Charter and public service broadcaster contract
renewals

1FX rates used as at the time of announcement, 31 December 2024 for EMIC-1 and 17 January 2025 for Agua Commes. Transactions are exposed to FX rates up to closing
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Progress on deleveraging D/Q RIS

Significant RCF refinancing progress made throughout the year, residual £53m balance expected to be paid by the facility expiry

RCF repayment progress RCF refinancing and next steps

Verne
proceeds - ) ) ) )

£m » InfraRed restabilised relationship with the lending banks
400 l

» Successfully refinanced the RCF in March 2025 for three
350 months with the potential for two further three-month extensions
300 I i
- : » Saving of c. £13m vs alternative options available at the time of

| appointment
200 i 321 :
150 » £53m RCF balance expected to be fully repaid from proceeds

: of EMIC-1 and further divestment proceeds plus surplus
100 ! - working capital before RCF expiry

0 e T - » £17.7m unrestricted group cash as at 31 December 2024
Dec-23 Dec-24
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Financial overview as at 31 December 2024

D/

DIGITAL 9

IN FRASTRUCTURE

Net Asset

Value
£297m

30 June 2024: £403m

31 December 2023: £686m

Signed & Completed

Divestments?
C. £419m

30 June 2024: £345m

31 December 2023: £326m

NAV

per share
34.4p

30 June 2024: 46.6p
31 December 2023: 79.3p

Market
Capitalisation
£164m?

30 June 2024: £193m
31 December 2023: £257m

Total
Portfolio Value
£331m

30 June 2024: £424m
31 December 2023: £1.0bn

Loss per

Share
(45.0)p

30 June 2024: (32.7)p3
31 December 2023: (27.4)p

1 Market capitalisation has since reduced and is currently circa. £70m

2 Based on current estimates of Completion proceeds on Aqua Comms and EMIC divestments using FX rates as at 31 December 2024. Includes up-front components of consideration only

3 For the six-month period to 30 June 2024

d9infrastructure.com |



Components of the reduction in NAV D/Q R

NAV reduction over 12 months to 31 December 2024 driven by changes in the valuation of Argiva, Aqua Comms and other assets

£p/share
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Portfolio performance: Elio Networks &) networks

Providing reliable internet to Dublin’s underserved high-end business broadband market

Business update Financial highlights
Financial Period 2024 2023
Revenue of £8m in the 12 months ending 31 December 2024,

driven by growth in its high-quality wireless connectivity D9 holding 100% 100%
operations, a 2% increase year-on-year

: : Revenue £8.0m £7.8m
» Since launch, Elio Networks has grown to become the largest
wireless internet service provider in the Greater Dublin region
P g % growth YoY 206 50
» The Cork city expansion in 2023 reaffirmed its position as a
leading player EBITDA £4.0m £4.0m
» InfraRed is of the view that it is in the best interests of % growth YoY - 2%
shareholders to retain this business and pursue further value
optimisation initiatives before resuming the sale process % margin 51% 51%

» Currently working with the Elio Networks management team to

develop and implement this value optimisation strategy Note: Figures presented have been translated from EUR to GBP at respective FX rates,

with the exception of the % growth and % margin, which are calculated on a EUR basis.
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Portfolio performance: Argiva arQliva

The UK’s national provider of TV and radio broadcast infrastructure. Critical infrastructure network providing end-to-end connectivity
solutions in media and utilities

» £215m valuation for the Company’s share of Argiva net of the

» Argiva achieved revenue of £653m in the twelve months to 31 VLN
December 2024, down 6% year-on-year » A £114m decrease from the December 2023 valuation of
£329m
» Positive revenue indexation was offset by reductions in low _
margin smart utilities device volumes, reduced power cost > Figures presented are pro-rated based on D9's 51.76%
recovery and lower pricing on TV channel contract renewals economic interest in Argiva

» In November, the Government launched a forum to advise on Financial Period 2024 2023

how the UK television distribution market may evolve over the

next 10-15 years D9 holding 51.76% 51.76%
_ o _ o _ Equity valuation (D9 share) £215m £329m
» A policy decision revealing the nature of Digital Terrestrial

Television (“DTT”) business outlook is expected by the end of Revenue (D9 share) £338m £359m
2027 % growth YoY (6%) 9%

» Until then, there is a range of possible outcomes for Argiva’s EBITDA (D9 share) £164m EL67m
valuation % growth YoY (1%0) (5%)
% margin 49% 47%

Past performance is not a reliable indicator of future returns. Capital and income at risk.
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Portfolio performance: Argiva valuation scenario analysis arQiva

The valuation of D9’s interest in Arqiva is highly sensitive to the underlying policy outcome on the future of DTT platforms and the resultant
Impact on contract renewals for the future of UK DTT, in addition to leverage at the corporate level and the VLN

Argiva valuation scenario analysis

A range of potential future DTT scenarios exist which impact D9’s Dec 2027:
valuation view of Argiva Sale of Argiva
expected
a Low case: Retention of a minimum number of core
channels T
e Valuation case: Our reasonable view of the most likely 2025 - 2027 Post 2027
policy outcome delivering an efficient but full DTT service l l
e High case: Future policy requires higher broadcasting
GEDEIEN U5 LS WEILELTON EEE Dec 2025 - Dec 2027: June 2029:
Public policy on DTT Maturity of the VLN
clarified
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Portfolio performance: Arqgiva valuation scenario analysis (cont'd)

The base case valuation assumes successful contract renewals based on our view of reasonably likely policy outcome to deliver
an efficient but full DTT transmission service

Argiva valuation scenario analysis

lllustrative gross equity valuations for Argival:2 Valuation net of VLN

m |llustrative gross equity valuation ZrVLN

Potential Nil valuation £215m /24.9p £370m /42.8p
net of VLN net valuation net valuation

0 Low case: A more restricted broadcasting capacity or
associated contract renewal outcome may lead to a net
equity valuation of Nil should the equity valuation fall below
the VLN balance

e Valuation case: Net valuation of £215m for D9’s holding of
Arqgiva as per 31 December 2024

e High case: In a Q1 2028 high case sale scenario, the net
valuation of D9’s holding is £370m assuming a potential Q1
2028 sale

NB: Arqgiva’s discount rate currently contains an uncertainty premium which
i provides potential upside to the valuation once removed upon scenario
i resolution.
! The valuation of Argiva is also dependent upon a number of other variables such
: as debt capacity and cost, the performance of the other business lines and
market conditions at the time of sale

£m

Low Case Current Valuation Case High Case

1 VLN balance in each year contains the VLN principal, additional notes VLN issued as interest and a provision for Bilsdale. The Current valuation case shows D9’s current net valuation for Argiva whilst the low and high cases portray an
illustrative net valuation assuming a sale in Q1°2028 and assuming no significant changes in business assumptions. A constant discount rate % is applied across each scenario

2 The low and high case are illustrative scenarios and are not based on Argiva management projections doinfrastructure.com | 13
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Concluding remarks D/QRIETLS

InfraRed has accelerated the Company’s new managed wind-down process, with the announced divestments of EMIC-1 and Aqua Comms
despite a challenging market backdrop

_________ e
-
l. Ongoing value-add initiatives in Argiva and Elio Networks ahead of exit p l l
Dec 2024/Jan 2025: H1 2025: H2 2025: Priority By early 2026: €.2027: Elio Networks 2027/2028: Conclusion of
Divestment of EMIC- » RCF refinanced sale process for Receipt of Aqua sale process will resume DTT and BBC contract
1 and AguaComms . SeaEdge UK Comm after value-add and renewals
» Receipt of EMIC-1 . T
agreed q d RCF ongoing proceeds optimisation initiatives
Proceeds an Sale process for Argiva

repayment

» Difficult twelve months for the Company: change of Board and Investment Manager; material valuation write-downs; tough decisions taken on divestments

» Valuation now expected to be less volatile (noting the potential range of outcomes on Argiva) - with plausible scenarios where Elio and Argiva outperform
current base cases

» 34.4p NAV as at 31 December 2024, of which c¢.9p is from assets other than Argiva. Following repayment of the RCF, approximately half of this is expected to
be returned to shareholders by early 2026

» The Board and Investment Manager will continually assess the optimum route to shareholder value maximisation for the portfolio
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Disclaimer [H/Q DIGITAL 9

For Investment Professionals (as defined under FSMA 2000). Individuals without professional experience in matters relating to investments should not rely on this information
By attending the meeting where this presentation is made, or by reading the presentation slides, you agree to be bound by the following limitations:

This presentation has been prepared by InfraRed Capital Partners Limited ("InfraRed") for information and discussion purposes only and should not be considered to be an offer or solicitation of an offer to buy or sell
shares in the capital of Digital 9 Infrastructure plc (the "Company"). This presentation, any presentation made in connection herewith and any accompanying materials do not purport to contain all information that may
be required to evaluate the Company and/or its financial position and do not, and are not intended to, constitute either advice or a recommendation regarding shares of the Company. This presentation is not intended to
be relied upon as the basis for an investment decision and does not provide, and should not be relied upon for, accounting, legal or tax advice and each prospective investor should consult its own legal, business, tax
and other advisers in evaluating any potential investment opportunity.

The information in this presentation has not been fully verified and, save for information extracted directly from the Company’s report and accounts for the financial year ended 31 December 2024, is subject to material
revision and further amendment without notice.

The distribution of this presentation in, or to persons subject to the laws of, other jurisdictions may be restricted by law and persons into whose possession this presentation comes should inform themselves about, and
observe, any such restrictions. Any failure to comply with these restrictions may constitute a violation of the laws of the relevant jurisdiction.

None of the Company, InfraRed or any other person makes any guarantee, representation or warranty, express or implied, as to the accuracy, completeness or fairness of the information and opinions contained in this
presentation, and none of the Company, InfraRed or any other person accepts any responsibility or liability whatsoever for any loss howsoever arising from any use of this presentation or its contents or otherwise arising
in connection therewith.

In preparing this presentation, InfraRed has relied upon and assumed, without independent verification, the accuracy and completeness of all information available from public sources or which was otherwise reviewed
by InfraRed. The information presented in this presentation may be based upon the subjective views of InfraRed or upon third party sources subjectively selected by InfraRed. InfraRed believes that such third-party
sources are reliable, however no assurances can be made in this regard.

Neither this presentation nor its contents may be distributed, published or reproduced, in whole or in part, by you or any other person for any purpose. In particular, neither this presentation nor any copy of it may be: (i)
taken or transmitted into the United States of America; (ii) distributed, directly or indirectly, in the United States of America or to any US person (within the meaning of regulations made under the US Securities Act 1933,
as amended); (iii) subject to certain exceptions, taken or transmitted into Canada, Australia, New Zealand or the Republic of South Africa or to any resident thereof; or (iv) taken or transmitted into or distributed in Japan
or to any resident thereof. Any failure to comply with these restrictions may constitute a violation of the securities laws or the laws of any such jurisdiction. The distribution of this presentation in other jurisdictions may be
restricted by law and the persons into whose possession this presentation comes should inform themselves about, and observe, any such restrictions.

The value of investments and the income from them can fall as well as rise. An investor may not get back the amount of money he/she invests.

This presentation may include statements that are, or may be deemed to be, forward-looking statements. The words "target", "expect”, "anticipate”, "believe", "intend", "plan", "estimate", "aim", "forecast", "project",
"indicate", "should", "may", "will" and similar expressions may identify forward-looking statements. Any statements in this presentation regarding the Company's current intentions, beliefs or expectations concerning,
among other things, the Company's operating performance, financial condition, prospects, growth, strategies, general economic conditions and the industry in which the Company operates, are forward-looking
statements and are based on numerous assumptions regarding the Company's present and future business strategies and the environment in which the Company will operate in the future. Forward-looking statements
involve inherent known and unknown risks, uncertainties and contingencies because they relate to events and depend on circumstances that may or may not occur in the future and that may cause the actual results,
performance or achievements of the Company to differ significantly, positively or negatively, from those expressed or implied by such forward-looking statements. No representation or warranty, express or implied, is
made regarding future performance or the achievement or reasonableness of any forward-looking statements. As a result, recipients of this presentation should not rely on forward-looking statements due to the
inherent uncertainty. Save as required by applicable law or regulation, the Company undertakes no obligation to publicly release the results of any revisions to any forward-looking statements in this presentation that
may occur due to any change in its expectations or to reflect events or circumstances after the date of this presentation. No statement in this presentation is intended to be, nor should be construed as, a profit forecast.
This presentation includes track record information regarding the Company and InfraRed. Such information is not necessarily comprehensive and potential investors should not consider such information to be indicative
of the possible future performance of the Company or any investment opportunity to which this presentation relates. The past performance of the Company or InfraRed is not a reliable indicator of, and cannot be relied
upon as a guide to, the future performance of the Company.

Past performance is not a reliable indicator of future returns. Capital and income at risk. )
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