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About us

Winner 2025

Investment Week’s Investment
Company of the Year Awards
Infrastructure Investment
Company of the Year

AIC Shareholder
Communication Awards

Joint winner of the Best reports
and accounts:

Alternatives category

Entering the FTSE 250

The Company celebrated
admission to the FCA’s Official
List on 30 April 2026, enabling
inclusion in the FTSE 250 index
(announced on 3 June 2026), to
be effective from 22 June 2026

il 20

|
MAIN MARKET

—
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Cordiant Digital Infrastructure
Limited is a sector-focused,
specialist owner and operator
of assets in one of the fastest
growing infrastructure sectors.

The Company’s Core Plus investment approach is focused
on generating long-term value and growth by leveraging
the Investment Manager’s sector expertise and operational
experience. We have built a diversified portfolio of assets
with high growth potential, investing in data centres,
communications towers and fibre-optic networks across
Europe and in North America.

The Company seeks to generate an attractive total return of
at least 9% per annum over the longer term. The Investment
Manager’s strategy is to increase net asset value for investors
through buying high-quality digital infrastructure platforms,
building additional asset capacity and growing the revenues
and cash flows of those assets through active management
under the Company’s Buy, Build & Grow model.
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Creating shareholder
value through operational

performance

7.8%

Adjusted portfolio EBITDA growth
over the prior year, earned on
9.9% revenue growth'

2.3%

Dividend increase on the prior
year to 4.45p per share

(2025: 3.6% increase to

4.35p per share)

16.3%

Total return for the period on
ex-dividend opening net asset
value (NAV)

(2025: 11.6%)

or 12.3% before the impact of FX
(2025:11.9%)

1.7X

Dividend covered by adjusted
funds from operations (AFFO)?
(2025: 1.7x)

"Referto footnotes under Figure 1in the Investment Manager’s report regarding the composition of pro forma revenue

and EBITDA and associated adjustments.
2See calculation and discussion on page 29.

3Contracted revenue for DCU is pro-rated for the Company’s economic stake of 37.4%. Czech National Bank target
inflation rates applied only on contracts with automatic indexation clauses for CRA's contracted revenue portion.

Allotherfigures are inreal terms.
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Financial statements

IT
TRUCTURE LIM
: INFE‘?E?I:IALIE;T DIGITAL INFRAST

ADMISSION TO THE OFFICIAL LIST AND TO TRADING

146.0p

NAV per ordinary share
(2025: 129.6p)

24.6%

Total shareholder return
for the year, assuming
dividends reinvested
(2025: 43.1%)

Additional information

D (LSE: CORD)
ﬁuc(TURE INVESTOR

ON THE LSE’S MAIN MARKET

£1,117.9m

NAV
(2025: £992.5m)

£9521m

Total contracted revenue across
the portfolio for the remaining life
of contracts at 31 March 20263

The Company uses alternative performance measures
(APMs) in addition to IFRS measures to assess and
describe its performance. Furtherinformation on the
APMs used in this document and how they are calculated
is given on page 112.
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Highlights continued

Building value through
consistent growth
since IPO

Financial statements Additional information

Consistent revenue and EBITDA expansion across portfolio'

HRevenue (Em)

394.6 HEBITDA (Em)

'Revenue and EBITDA are stated
onan LTM basis. DCU figures are
pro-rated in line with the Company’s
37.4% economic interest.

°Figures for the year to 31 March 2026
include those of the BT Ireland
business acquired by Speed Fibre
in September 2025.

Mar 2023

Mar 2024 Mar 2025 Mar 20262

14.0% annualised NAV total return since IPO?

Dividend increases for every financial year since IPO

146.0

mNAV per share (pence)

314.0% assumes additive
reinvestment of dividends

andis annualised as a simple
arithmetic average. Ona
compound annualisation basis
with multiplicative reinvestment
of dividends, the equivalent figure
is 11.3%. This is ahead of the
Company’s annual total return
target of 9.0%.

IPO Mar2022  Mar2023 Mar2024 Mar2025 Mar2026

4.35p

4.45p*
4.00p i

H PO plan
H Paid
:tAnnounced

4.20p

42.275p to be paid on 30 July 2026.

Mar 2022

Mar2023 Mar 2024 Mar2025 Mar 2026

Gearing has remained comfortably below 50% since IPO

Dividend consistently well covered by portfolio cash flows

m Gearing®

4.6x —Net leverage®

4.5x 4.5x
3.M—//

40.3% 401% °Gearing measured as net
38.9% = U

borrowings (loans from banks
and other institutions net of cash)
divided by gross asset value. The
Company’s gearing limit, calculated
on alook-through basis, is 50% as
setoutinits investment policy.
%Netleverage is calculated as net
borrowings divided by aggregate
LTM recurring EBITDA, net of
Company-level expenses.

Mar2023

Mar2024 Mar 2025 Mar 2026

Cordiant Digital Infrastructure Limited Annual Report 2026

5.1x mEBITDA cover
W Adjusted funds from
operations (AFFO) cover’

'AFFO calculated ataverage
foreign exchange rates for the last
twelve months using normalised
EBITDA less fund-level costs,
netfinance costs, tax paid,
mandatory debt repayments and
maintenance capex.

Mar 2023

Mar 2024 Mar 2025 Announced

Mar 2026
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Celebrating five years

Buy, Build & Grow

successfully executed

€00 &

UK'sfirst listed digital
infrastructure investment
company in February 2021.

60 Hudson Street; one of the
.. world’s mostinterconnected
. data centres.

won in Poland

Emitel secured a contract to
operate Poland’s MUX-6 for

£55m

Now Ireland’s largest
alternative open-access

~

—£5m

Colocation tower operator
in Belgium; the Company’s

w, Internally arranged by the
Investment Manager across
the holding company level,
CRA and Emitel. No maturities

Key milestones 2024-2026 < = ==
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2021-22 | 2022 2023 2023 2022-24 2024

£795m equity raised |"Hudson acquired in Major digital TV Speed Fibre >€1bn debt raised or | Belgian Tower

at and since IPO New York —£56m broadcast contract acquired in Ireland - | refinanced since IPO - Company acquired

the national broadcaster; now wholesale fibre network i fifth country.
operator of all six national (after the BT Ireland across the group until
N digital TV multiplexes. & acquisitionin 2026). June 2029.
\‘#‘ e

2021 2022 2023 2023 2023 2024
CRA acquiredin Emitel acquired in T-Mobile 15-year DAB+ digital radio American Tower Cloud4com and
Czech Republic - Poland -£353m tower contract milestones Poland acquired by DC Luzice acquired
£306m Poland’s national broadtsst renewal Emitel - 65 towers by CRA

Largestindependent,
multi-asset operator of digital
infrastructure, including
towers, data centres, fibre and
loT networks.

infrastructure operator and
leading independent mobile
tower operator; the Company’s
largest platform.

Cordiant Digital Infrastructure Limited Annual Report 2026

Long-term renewal; major
mobile operator on CRA's
Czech tower network.

CRA wins nationwide
commercial DAB+ Network
B at CTU auction. Emitel
wins national DAB+ tender,
extending coverage to 88%
of Polish households.

Cloud services and data
centre bolt-on, enabling
CRAto become the leading
independent cloud provider
inthe Czech Repubilic.

Accelerating the expansion
of Emitel’s leading
independent mobile tower
portfolio in Poland.
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Celebrating five years continued

73.3%

NAV total return

to 31 March 2026
(since IPO), assuming
dividends reinvested

91.7%

Shareholder total
return to 17 June 2026
(since IPO), assuming
dividends reinvested

10.4%

Annual dividend
growth over
four years

€00 ED

NN
Z K - N =
= ~
e S N -
e \_‘ .
~ S
2024-25 2025 2025 2025 2025-26 2026
Additional tower +.DCU acquired in First syndication by BT Ireland assets \Full DAB+ utilisation | First colocation
bolt-onsin Poland _ "Belgium-£77m the Company -acquired by atCRAand IPTV/OTT | data centre acquired
X RTTS (nine sites) and EM Cast 14 data centres, c.13 MW. €20m stake in DCU syndicated Speed Fibre y expansion in Poland
S\ (48sites from TDF) acquired Belgium’s leading by the Company whichretains | "BT Ireland’s wholesale _INDAB-+ network fully Emitel acquires a 2MW
. . byEmitel, furtherexpanding colocation platform. a37.4% economic stake, fibre and B2B connectivity commercialised—eightof Czech | facility with expansion
. its tower platform. Polish Radio chair of the company's board

FM contract also renewed.

and co-control rights.

arm; creating the leading
alternative wholesale network
providerin Ireland.

Republic’s top ten stations now
on CRA's network. IPTV/OTT
and radio streaming bolt-ons.

potential, marking its entrance
into animportantand
growing segment.

2024
Digital TV broadcast
contracts wonin
Poland

Two new TV channels launch
on MUX-8 under ten-year,
index-linked contracts, filling
available capacity.

2025
Orange Poland
build-to-suit deal

Orange as anchor tenant

on hundreds of new mobile
towers to be built to support

5G rollout. Emitel’s tower
portfolio expected to expand to
1,000+ sites.

Cordiant Digital Infrastructure Limited Annual Report 2026

2025
New debt facilities
for DCU -€120m

Long-term senior facilities
secured; supports expansion
plans in Belgium and

other markets.

2025

Infrastructure
Investment Company
of the Year

Investment Week’s Investment
Company of the Year Awards.
Also jointwinner of AIC’s

Bestreports and accounts:
Alternatives category.

2025-26

Prague Gateway
groundworks
complete

CRA's flagship data centre with
up to 26MW of available power
ready for the main construction

phase. Zizkov data centre
also expanded by 1.3MW.

2026
FCA Official List and
FTSE 250 inclusion

Admitted to the Official List
on 30 April 2026. FTSE 250
index inclusion announced
on 3 June 2026 and to be
effective from 22 June 2026.
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Global trends shaping the next five years

Digital infrastructure
is entering a new
period of evolution
and expansion

Financial statements

Additional information

The three core drivers:
compute power,
storage and bandwidth

@

Al is rewriting the rules of
the digital infrastructure
system design

Change within the digital world is creating new
markets and opportunities for the Company.
Today, the digital infrastructure landscape

is being reshaped by rapid technology
development, geopolitical fragmentation,
macroeconomic growth and the demands

of the energy transition. Together they are
creating new markets, new use cases and new
opportunities for operators and investors.

The Company's strategy has delivered
above-target returns and remains as relevant
as everin this changing landscape. Itis based
on buying high-quality, mid-market assets,
with strong competitive moats, strategically
investing in building those assets through
active management, and growing returns for
investors and other stakeholders.

Cordiant Digital Infrastructure Limited Annual Report 2026

Change within the digital
world is creating new
markets and opportunities
for the Company.

Compute, storage and bandwidth are part of an
interconnected system in which demand for all
three is accelerating simultaneously. As data
volumes (the foundation of digital infrastructure)
grow rapidly due to technological changes and
increased adoption, particularly Al, the need

to store, process, and transmit that data also
increases. This dynamic is self-reinforcing, as
the generation and use of data creates even
more data that must be managed at speed

and scale to support billions of devices and
endpoints worldwide. As a result, building

and maintaining the required infrastructure
depends on meeting rapidly expanding and
interconnected demand across compute,
storage, and bandwidth.

Alis transforming how data centres are
designed and operated. The training and
deployment of Al models are driving a surge

in compute-intensive workloads, accelerating
data volumes and increasing demand for
processing power, much of which is being met
by hyperscale infrastructure. Atthe same time,
Alis reshaping data centre architecture as
latency requirements and the need for localised
processing drive demand for emerging models
such as edge data centres, GPU-as-a-service
platforms that provide flexible access to
compute, and higher rack densities thatimprove
efficiency and throughput. The Company’s
assets are well positioned to benefit directly
from this structural shift, both now and over

the long-term.
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Digital security by
design: therace to
build national digital
infrastructure

o

The new motorway:
fibre is at the

pulse of the digital
infrastructure age

o

The broadcast and 5G
worlds are merging
and it's reshaping how
we watch and listen

©

Sustainability an
increasing requirement

@

Geopolitical fragmentation is driving a powerful
new imperative: data sovereignty. Governments
and regulators are increasingly mandating
thatdata is stored and processed within their
own jurisdictions, ensuring ongoing access
and security. Legislation such as GDPRin
Europe and the Cloud Actin the US have led

to governments treating digital infrastructure
as a matter of strategic sovereignty. The result
is durable, structurally protected demand for
regional and national infrastructure providers.
These events are being reflected in the surge of
public and private investmentin new localised
digitalinfrastructure.

Forthe Company, this trend is additive. It
compounds the existing need for capacity,
particularly in Europe, which is already being
driven by the growth of data and the adoption
of Al and other transformative technologies.

Cordiant Digital Infrastructure Limited Annual Report 2026

Every majortrend in digital infrastructure,
including Al, data centres, 5G backhaul,
sovereign cloud and edge computing,
ultimately depends on fibre. Fibre networks
are the carriageway on which the entire digital
economy moves. They are the physical layer
that carries the exponentially growing volumes
of data and underpin and connect every

other part of the ecosystem. As data demand
intensifies, the case for fibre has never been
stronger. The continued rolloutand increase in
capacity of fibre networks across Europe and
beyond represents a durable infrastructure
investment opportunity, combining long-term
contracted revenues with assets that are both
difficult to replicate and increasingly strategic.

Inline with the wider digital world, the process

of how we receive media contentis changing,
resulting in the convergence of broadcast and
5@, and creating new demands on infrastructure.
This is most evidentin the development of

5G broadcast, which offers advantages to

both consumers and content providers. For
consumers it provides a streaming-equivalent
experience to mobile devices without consuming
individual data allowances, while offering
content providers lower distribution costs and
the same commercial capabilities, including
advertinsertion. From both the user's and
provider’s perspective 5G broadcast is also
more reliable, less susceptible to interruption
and carries a lower environmental footprint than
conventional streaming.

Several of the Company’s portfolio companies
are actively trialling 5G broadcast technology as
part of a wider European consortium, positioning
these platforms at the leading edge of this
transition and potential commercialisation.

Sustainability is increasingly a differentiator and
demand driver for digital infrastructure assets.
Regulation, sustainability ambitions, and rising
scrutiny from tenants, investors and lenders
are all shaping demand for greener assets.
The main drivers of sustainability are clean
energy sourcing and operational efficiency,
often assessed by power usage effectiveness
(PUE) in data centres. However, focus is now
being turned to other key environmental and
social considerations, including water usage
and community impact.

As an Article 8 fund, which promotes
environmental and social characteristics

under the EU Sustainable Finance Disclosure
Regulation, responsible investment s integrated
throughout the Company’s investment strategy
and is reflected in the environmental credentials
of the assets acquired and the strategies in
place to continually improve the environmental
performance of its portfolio.
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Who we are
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We are a sector-focused,
specialist owner and operator
of digital infrastructure assets,
one of the fastest growing
infrastructure sectors

Cordiant Digital Infrastructure Limited (the
Company) is a UK-listed investment company
incorporated in Guernsey, that is the owner and
operator of digital infrastructure assets across
Europe and in North America.

The Company’s investing strategy can be
summarised as acquiring and expanding
cash-flow generating digital infrastructure
platforms through growing managed assets,
growth capital expenditure and bolt-on
acquisitions across Europe (including the UK
and Switzerland), North America, Australia and
New Zealand.

Digital infrastructure enables modern
communication networks, which have
assumed a central place in the day-to-day
activities of society, government and business.
Itiscommonly described as consisting

of communications towers, data centres,
fibre-optic networks and Internet of Things (IoT)
sensors that constitute the physical layer of
the internet. In many cases, these assets can
be shared by customers, potentially resulting
in greater coverage and higher profits for

Cordiant Digital Infrastructure Limited Annual Report 2026

operators. Contracts are typically long term,
benefitfrom inflation escalators and are often
with blue-chip counterparties.

Digital infrastructure has been estimated by
McKinsey Global Institute as being one of the
top three categories of infrastructure capital
spending globally. It benefits from growth
rates above those of the economy as a whole.

The Company has appointed Cordiant Capital
Inc. as its Investment Manager. The Investment
Manager’s digital infrastructure group consists
of 21 professionals combining active investing
and operating experience, integrating both
perspectives into its investment approach.

Financial statements

Additional information

Geographic context
Ge Poland 1. Emitel
CzechRepublic  2.CRA

w0

Ireland

00

3. Speed Fibre

Belgium

00

4. Datacenter United (DCU)
6. Belgian Tower Company (BTC)

£0

5. Hudson

Bringing considerable ~_
active investing
and operating expertise
to ourinvestment

approach.
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Who we are continued
Portfolio companies
Emitel A Speed Fibre Datacenter United (DCU) Hudson Belgian Tower Company (BTC)

(  eniitel

C(RCRA )

7. Speed
< f@ Fibre

)

=, Datacenter
¢ United

ed. certified. committed.

C )

" Belgian
¥ Tower Company

)

0w

O

o0

Q0

0=

00

Multi-asset platform
Poland
Acquired November 2022

The leading independent
digital broadcasting and
telecommunications
infrastructure operatorin
Poland, providing access to
TV and radio signal for nearly
the entire population and
hosting telecommunications
equipment for mobile
network operators.

Read more on pages
32and 33.

Multi-asset platform
Czech Republic
Acquired April 2021

The leading independent
digital infrastructure platform
inthe Czech Republic,
holding the national
broadcast licence, operating
telecommunications sites for
mobile network operators
and developing a significant
data centre and cloud
services presence.

©

Read more on pages
34 and 35.

Cordiant Digital Infrastructure Limited Annual Report 2026

Fibre infrastructure platform
Ireland
Acquired October2023

The leading alternative

open access backbone

fibre network provider

in Ireland with fibre and
wireless backhaul across the
country as well as providing
connection and services to
business and retail customers.

Read more on pages
36.and 37.

Data centre platform (37.4%)
Belgium
Acquired February 2025

Aleading data centre
business in Belgium, in which
the Company has a 37.4%
economic (50% voting)
interestand which is the
result of the completion of
two interlinked transactions.

©

Read more on pages
38 and 39.

Interconnect data centre
New York
Acquired January 2022

Aninterconnectdata centre
operating in the most
interconnected facility in one
of the mostinterconnected
cities on the planet.

Read more on page 40.

Broadcastand
colocation services
Belgium

Acquired January 2024

A provider of colocation and
site hosting services, with

11 active communications
towers in Belgium and

a participantin trials of

5G broadcast technology.

©

Read more on page 41.
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What we do

We have constructed

a high-quality,
diversified digital
infrastructure portfolio
thatis well positioned to
generate further growth

The Company creates value from investing in the critical digital
infrastructure of today's world, including data centres and cloud
services, mobile & broadcast towers and fibre-optic networks.
The Company primarily seeks to investin growth platforms in the
middle market.

The Company's strategy is focused on Core Plus assets (see
page 14) and is designed to grow NAV for investors through
buying high-quality digital infrastructure assets, building
additional infrastructure and growing the revenues and cash
flows of those assets through active management under a
Buy, Build & Grow model.

Sinceits IPOin 2021, the Company has constructed
a well-diversified portfolio of six companies, located
in five jurisdictions, thatincludes 24 data centres,
1,440 communications towers, 14,272 km of
fibre-optic networks and 156,690 loT sensors.

Cordiant Digital Infrastructure Limited Annual Report 2026

Governance Financial statements

Additional information

Revenue by segment

Revenue by country

%

1. Backbone fibre-optic networks 30% 1. Poland 37%
2. Digital TV infrastructure 30% | 2.Czech Republic 28%
3. Data centres and cloud 14% | 3.lreland 26%
4. Mobile towers 13% | 4.US 5%
5. Digital radio infrastructure 11% | 5.Belgium 4%
6. loT/Smart cities 2% | Total 100%
Total 100%

Revenue by segment represents an estimated split. Some services operate across more than one sub-category and, in some cases, the allocation represents
asimplification. Figures relate to the latest available full financial year of revenue for each portfolio company, ending on 31 March 2026 for CRA, Hudson
and BTC; 31 December 2025 for Emitel, DCU and Speed Fibre. Revenue for the recently acquired wholesale fibre and B2B connectivity arm of BT Ireland by

Speed Fibre only covers the period 1 September 2025 to 31 December 2025.

Diversified portfolio client base, including

Vodafone Amazon

AT&T

Orange

T-Mobile

Colt

Digital Realty

Pfizer

European Commission
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Diversified portfolio asset mix'

Backbone fibre-optic networks
Revenue

30%

14,272km

of fibre-optic network

Data centres and cloud
Revenue

14%

Digital TV infrastructure
Revenue

30%

Digital radio infrastructure
Revenue

1%

Mobile towers
Revenue

data centres

43.8MW

of utility power capacity?

Communications towers

loT/Smart cities
Revenue

2%

156,690

loT Sensors

Backbone fibre-optic networks
The medium and technology
associated with the
transmission of information
aslight pulses through

aglass orplastic fibre.
Afibre-optic network s

used for long-distance and
high-performance data
networking. Itis also commonly
used in telecommunication
services such as the internet,
television and telephones.

Fibre-optic networks consist
of five main elements:
international connectivity
(subsea and cross-border
links), long-haul terrestrial
(national backbone) networks,
metro networks, local loops,
and last mile/access networks.

Data centres

Physical facilities that
enterprises and specialist
cloud providers use to run their
business-critical applications
and store data. These are now
fundamental to almost every
industry around the world and
are anenabler forall current
digital communications. They
are also vital for technology
evolution such as artificial
intelligence and 5G.

Cloud computing

The outsourced on-demand
delivery of computing power
and associated services
overthe internet to offer faster
innovation, flexible resources,
and economies of scale.

Cordiant Digital Infrastructure Limited Annual Report 2026

Broadcast antennas are placed on towers, which are typically
very talland owned by the platform company, for the purposes
of broadcasting content from content originators, through a
multiplex which sorts and prepares the signal, to homes and
businesses equipped with aerial receptors.

Digital terrestrial TV
broadcasting can bein the
form of HD (high definition)
and ultra high definition
(UHD) channel quality and is
supported by HbbTV (hybrid
broadcast broadband TV)
and IPTV (internet protocol
television) offerings.

Terrestrial radio is

also transmitted via
communications towers,
utilising similar infrastructure
as for digital terrestrial TV,
and uses both analogue
(FM) and the latest digital
audio broadcasting (DAB+)
technology.

Mobile towers are
cellular-enabled mobile device
sites where antennas and
electronic communications
equipmentare placed,
typically on aradio mast,
tower, or other raised structure.

Distributed antenna
systems (DAS) —where
anetwork of antennas
connectedtoacommon
source is distributed
throughout a building oran
areatoimprove network
performance.

loT/Smart cities

Use connected sensors
embedded in urban
infrastructure to monitor
and manage city services,
including water networks,
streetlighting, and
transportation, in real time.
These sensors collect
actionable data transmitted
via communication networks
to cloud-based platforms
foranalysis, enabling
smarter decision-making,
reduced operational costs,
and improved services for
residents.

'At31 March 2026.
229MW of IT power capacity.
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Our business model — how we create value through our investment strategy

The Companéinvests
under a Buy, Build & Grow
model, with a strong
capital discipline.

The Company seeks to acquire cash-generative businesses

in the mid-market and, following acquisition, drive growth and
operational improvement.

@006

Buy, Build & Grow

Mid-market focus

With an emphasis on applying growth capital to boost the
internal rate of return (IRR) and multiple on invested capital.

Build value in the medium and longer term

Diversification

Secure greater portfolio diversification through geographical
spread and balanced subsector allocation.

Specialist experience
Specialist experience across mobile towers, data centres and
fibre: the core building blocks of the internet.

Disciplined buying

Emphasis on disciplined approach to acquisitions (with the
aim of achieving below-average blended entry multiples) and
operational improvements.

Operational improvements

Continuously producing tangible and measurable operational
improvements led by in-house sector specialists.

Multi-disciplinary senior team

Seasoned industry executives work alongside experienced
private equity and corporate finance professionals, all with deep
sector experience. An active approach to building value

‘Core’ strategies involve investment in mature assets. ‘Core Plus’
and ‘Value Add’ strategies seek to buy assets where the revenue
frontier can be expanded significantly through the sale or lease
of more space on existing under-utilised assets and/or the sale

or lease of space on newly builtinfrastructure. These strategies

Sourcing investment opportunities
Proven ability to source proprietary investment opportunities.

Sustainability

Fully integrated into investment process.
something particularly true in the middle market, and spreading
fixed costs over a larger revenue base.

The Company operates a Core Plus approach through its Buy,
Build & Grow model. Executing a Core Plus strategy requires
a high degree of operational knowledge and experience.

Cordiant Digital Infrastructure Limited Annual Report 2026

alsolook to increase cash flows by bringing best practice to bear,

Additional information

The Company invests in digital infrastructure
businesses and increases NAV by expanding
revenues and increasing margins.

The Investment Manager’s digital team has strength in depthin
both numbers and capability. Of 11 managing director-level staff,
six have held seniorroles in industry and the other five are from
the private capital industry while benefiting from long experience
in the sector.

This enables us to bring best practice to portfolio companies,
which are mid-sized platforms, and to support them in their
growth trajectory.

Our focus on sustainability
Sorting, processing and moving data around the world currently
accounts for more than 3% of global electricity consumption.

The Company and the Investment Manager recognise the
need to:
— reduce the carbon footprint of the digital economy, with a
particular focus on:
— enabling efficient network design e.g. supporting the
integration of 5G and broadcast;
— integrating renewable energy where possible;
— improving energy efficiency at the network component
level e.g. more efficient data centres.
— reduce the carbon footprint of society, through enhanced
communications and connectivity, such as the application
of technologies to develop more sustainable cities; and
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Our business model continued

The Investment Manager is one of the most
experienced and well-resourced digital
infrastructure investment teams in the market.

Hagai Shilo
Managing Director,

Cordiant Digital Infrastructure
Management

— better connect underserved businesses and households to
the digital economy, supporting enhanced opportunity and
economic activity.

Portfolio construction and diversification

The Company initially acquired two platforms: CRAIn

April 2021 and Emitel in November 2022, offering, in varying
mixes, mobile and broadcast towers, fibre-optic networks,
utility sensors and data centres. These platforms are located in
growth economies in Central Europe. Hudson, an interconnect
data centre located in New York, was acquired as a strategic
assetinJanuary 2022.

Subsequently, valuations corrected in some parts of the

digital infrastructure middle market, leading to attractive
opportunities to diversify by asset segment and geography.
Speed Fibre, aleading fibre infrastructure platformin Ireland
acquiredin 2023, and expanded in 2025 with the acquisition of
the assets of BT Ireland, is a clear example of this trend.

Further acquisition opportunities will continue to be considered
in the context of the Company’s approach to capital allocation.
The acquisition of DCU, a data centre business in Belgium,

in February 2025 provided further diversification by asset
segmentand geography and was achieved working in
partnership with others.

Cordiant Digital Infrastructure Limited Annual Report 2026
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The digital infrastructure market is forecast
to grow strongly over the coming decade.
Global network traffic is projected to grow

5X to 9x through to 2033.
8,000
/6,641
6,000 |
//,‘ 4,525
4,000 L~
3,280
e
2,000
0 ™ |« (v |© |~ |o | |0 |« |o [»
[aN) N N N [aN) N N [s0) [sp} [s2) [sp}
R IRIKRIRIR IR IR IR IKR IR IR

e |\|oderate == Aggressive ®== Disruptive

Global telecom bandwidth demand is projected to increase ata CAGR of
18%-27% from 2023 to 2033 to reach 3,280-6,641 EB per month.

Source: Nokia

Deleveraging and disruption have increased the volume
of potential transactions in the mid-market

There are opportunities to deploy capital strategically in
accordance with our capital allocation priorities.

Origination

— Proven ability to source proprietary deals.

— Strong pipeline of acquisition opportunities at the portfolio
company level.

— Future portfolio developmentis targeted on continuing to
diversify both geographically and by subsector across
Europe, North America, Australia and New Zealand.

Disciplined approach to pricing

— Price: emphasis on disciplined buying (below-average
blended entry multiples).

— Growth: the Company seeks attractive entry prices and
growth potential.

— Terms: the Company remains disciplined regarding
transaction terms.

Additional information

Operational insight

— Sector expertise and insight bring big-company best
practice to mid-sized platforms to better enable growth
and profit.

— Depth of experience stands outin the market, enabling
better buying, better management and organic growth at
platform companies.

M&A and debt restructuring

— Prudentapproach to debt managementto ensure a
conservative portfolio debt structure and a strong liquidity
position for the Company.

— The Company, through the capabilities and experience of
the Investment Manager’s team, typically leads its own M&A
and debt financing processes.

Unique and diversified

— Unique and profitable asset base acquired through
attractively priced acquisitions as a function of geography and
deal complexity.

— Diversified portfolio combining strong cash flows from
national digital networks with substantial growth opportunities
in key market segments (such as interconnect data centres,
managed private cloud, mobile towers) and emerging areas
with increased demand (such as edge data, fibre, loT/utility
and DAS).

Value-add by experienced team

— Experienced manager, with a senior team combining industry
operating executives and digital private equity experience.

— Balanced team with experience across all digital subsectors
and disciplines, including more than $90 billion of private
equity and transaction experience.

— Operating expertise driving portfolio platforms in realising
their full potential, supporting platforms’ management with a
hands-on approach.

Focused sustainability agenda combined with a practical approach
— Integrating the consideration of sustainability risks,
and opportunities, into decision making throughout the
investment process.
— Promoting environmental and social characteristics within
the digital infrastructure sector, as an Article 8 Sustainable
Finance Disclosure Regulation (SFDR) product.
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Chairman’s statement

Five years of value
creation and a strong
platform for future growth

| am pleased to present the Annual Report for the
Company for the year ended 31 March 2026.

Shonaid Jemmett-Page
Chairman,
Cordiant Digital Infrastructure Limited

Introduction

The Company delivered strong operational and financial
performance in the year to 31 March 2026. On an adjusted
basis, excluding the impact of DCU (acquired in February
2025), aggregate EBITDA and revenue for the most recent
financial years of the portfolio companies increased by
7.8% and 9.9% respectively on a constant currency basis.!
Portfolio company EBITDA and revenue, including DCU,
totalled £171.5 million and £367.6 million respectively. Growth
was driven by contract wins, the benefit of contractual price
escalators, disciplined cost management, and the impact
of acquisitions.

NAV per share increased to 146.0p at 31 March 2026

(31 March 2025: 129.6p, or 127.4p ex-dividend), generating

a total return of 16.3% on the ex-dividend opening NAV, or
12.3% excluding the impact of FX. Value creation during the
year reflected both underlying operational performance and
valuation developments. Following receipt of the zoning permit
in 2025, successful progress on groundworks, and a growing
pipeline of prospective customers, the development land value
of Prague Gateway was included in the CRA valuation for the
firsttime. In addition, the market value of all real estate assets
intended to be sold by CRA was recognised. Together, these
contributed to NAV growth.

Strategic report

'Refer to footnotes under Figure 1in the Investment Manager’s report regarding

the composition of pro forma revenue and EBITDA and associated adjustments.
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The Company delivered important strategic progress during
the year, including continued deployment of growth capital
expenditure, advancement of key development projects,
ongoing integration of acquisitions and optimisation of the
capital structure. The successful migration of the Company’s
listing to the Official List of the FCA on 30 April 2026 represents
afurther milestone inits evolution.

The move to the Official List broadens the potential investor base
and the Company'’s inclusion in the FTSE 250 index willincrease
visibility among investors and supports demand for the shares
through index-tracking funds, improving liquidity. The Board
believes these developments, combined with the Investment
Manager’s team’s consistent and disciplined execution of the
Company’s strategy, strengthen the Company’s positioning
within the listed infrastructure sector and provide a more robust
platform for long-term growth.

Investment strategy and capital allocation

The Investment Manager continues to implement its Core Plus
strategy, targeting stable and predictable income alongside
capital growth through active asset management. This is
delivered through the Company’s Buy, Build & Grow model
—acquiring high-quality platforms, investing in expansion and
enhancing operational performance.

The Board maintains a balanced approach to capital allocation,
focusing on delivering attractive risk-adjusted returns while
recognising the current market environment. Capital has

Additional information

been directed towards bolt-on acquisitions, growth capital
expenditure initiatives and disciplined balance sheet
management, while continuing to support a progressive
dividend policy.

The Company was pleased to be recognised at the 2025
Investment Week Awards, winning Infrastructure Investment
Company of the Year. The award highlights the strength of our
investment strategy and the quality of the portfolio, focused
on essential digital infrastructure supporting data growth,
connectivity and cloud adoption.

A central focus during the year has been the progression of
Prague Gateway, a flagship data centre development by CRA
with up to 26MW of available power. Completion of groundworks
was achieved and construction of the core, shell and first module
is setto beginimminently, and its inclusion in the valuation has
been animportant contributorto NAV growth in the period.

The Board expects this project to be a key driver of future value
creation as it moves through subsequent phases of development
and commercialisation.

During the year, portfolio companies completed several
value-accretive acquisitions, including CRA expanding its
presence in IPTV/OTT services and Emitel’s entry into the
data centre sector. The Company also supported a broad
programme of organic investment, including data centre
expansion, the building of new mobile towers, and other
upgrades across the portfolio. Speed Fibre continued
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Chairman’s statement continued

tointegrate the BT Ireland acquisition, completed in

September 2025, with integration progressing well and early
synergies beginning to emerge. DCU raised new debt facilities
and progressed its expansion strategy, while Hudson advanced
development of new capacity to support future growth.

The Company also benefited from the syndication of a minority
stake in DCU, demonstrating the Company’s ability to raise
additional external funding to support diversification and the
attractiveness of its assets to third-party capital.

Share price performance

The Board was encouraged by the total shareholder return of
24.6% delivered during the financial year and notes the continued
strong momentum in the share price since year end, with the
shares up 22.7% at 17 June 2026. The Board considers this a
positive development. However, notwithstanding this recent
performance, the Board remains dissatisfied with the persistent
discountto NAV, which itdoes not believe reflects the Company’s
strong financial and operational delivery, and considers there
remains scope for further share price progression to more

fully recognise the Company’s underlying performance. Asin
prior periods, we believe this reflects broader macroeconomic
factors affecting the investment company sector rather than
Company-specific issues.

At 17 June 2026, the discount to 31 March 2026 NAV was
approximately 14.7%.

The Board expects that the Company’s move to the Official List
and its forthcoming inclusion in the FTSE 250 index will, over time,
supportimproved share liquidity, broaden the shareholder base
and contribute to narrowing this discount.

The Board and the Investment Manager remain focused on
addressing the discount through continued delivery of strong
underlying performance and disciplined capital allocation,
while maintaining proactive engagement with shareholders
and policymakers.

Dividend

The Company follows a progressive dividend policy, aiming
to pay dividends from portfolio free cash flow in a way that

is sustainable over time. Dividend cover is measured using

a twelve-month consolidated AFFO metric, calculated as
normalised EBITDA minus finance costs, tax, mandatory debt
repayments and maintenance capital expenditure.

Cordiant Digital Infrastructure Limited Annual Report 2026
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InJune 2025, the Board approved an increase in the targeted
annual dividend to 4.35p with the payment of the second interim
dividend of 2.25p per share in July 2025. In November 2025, the
Board declared a dividend of 50% of the 4.35p target of 2.175p,
which was paid in December 2025.

InJune 2026, in line with the Company'’s progressive dividend
policy and reflecting Company performance and planned
capital expenditure, the Board approved a further increase

in the dividend target of 2.3% to 4.45p, with 2.275p to be

paid on 30 July 2026 to shareholders as at the record date

of 3 July 2026.

Forthe twelve months to 31 March 2026, the 4.45p dividend
was approximately 5.1x covered by EBITDA and 1.7x by AFFO.

Sustainability

As along-term investor, the Company places sustainability at
the heart of its strategy, with a continued focus on reducing
environmental impact across its portfolio. Over the past year,
this has resulted in a 13% reductionin Scope 1 and Scope 2
greenhouse gas emissions, increased energy efficiency and
decarbonisation efforts, and growth in renewable energy usage
to 81% of total consumption. Progress has also been supported
by ongoing net zero analysis, alignment with science-based
targets, and investment in energy-efficient technologies.

The responsible investment approach remains focused

on integrating ESG and climate considerations throughout

the investmentlifecycle to support risk management and
long-term value creation. Additional information, including our
voluntary climate-related financial disclosures, is provided

in our standalone Responsible Investment Report, available

at www.cordiantdigitaltrust.com.

Governance

The Board receives regular updates on Company and portfolio
performance from the Investment Manager and the Company’s
otheradvisors. We provide active and objective oversight of
those activities, and periodically seek to meetlocal management
of portfolio companies to gain direct insight into various
initiatives that are being progressed. In May 2026, the Board
attended a series of site visits and meetings hosted by Emitel

in Krakow, Poland, enabling the Board to develop further its
understanding of the day-to-day operations of the business and
receive an update on Emitel’s long-term strategy directly from
local management.

Additional information

During the year, the Investment Manager again demonstrated to
shareholders the benefits of its extensive, senior-level experience
in: managing and operating world-class digital infrastructure
businesses; arranging debt facilities in-house without using a
debtadvisor to raise growth financing for DCU; and overseeing
completion of the strategic BT Ireland acquisition. The Investment
Manager charges a relatively low level of management fee,

based on market capitalisation and not NAV, unlike some of the
Company’s peers.

Outlook

Demand for digital infrastructure remains underpinned by
structural growth drivers, including increasing data consumption,
cloud adoption, the rapid advancement of Al, and continued
investment in connectivity networks.

Near-term performance is expected to reflect recent customer
churn and project phasing, with new business anticipated

to support momentum as the year progresses. The Board is
confident that the strength and diversification of the portfolio,
the resilience of its cash flows and the breadth of its growth
opportunities position the Company well to continue delivering
attractive returns over the long term.

The Company has consistently delivered on its stated objectives,
achieving total NAV growth of 14.0%? per annum since inception,
demonstrating both the effectiveness of the investment

strategy and disciplined execution. Looking ahead, we remain
confidentin the Company’s positioning, supported by FTSE

250 index inclusion. We believe continued operation will enable
shareholders to benefit from further value creation and sustained
long-term returns. Accordingly, the Board recommends that
shareholders vote in favour of the continuation of the Company
atthe forthcoming Annual General Meeting.

Shonaid Jemmett-Page
Chairman
18 June 2026

214.0% assumes additive reinvestment of dividends and is annualised as
a simple arithmetic average. On a compound annualisation basis with
multiplicative reinvestment of dividends, the equivalentfigure is 11.3%.
This is ahead of the Company’s annual total return target of 9.0%.
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All of the measures below are APMs and are defined on page 112.

Net asset value per share
The NAV per shareis a
measure of our success in
adding value to the portfolio.
Itis calculated by dividing
the netasset value of the
Company at 31 March 2026
by the number of shares in
issue. The target NAV per
share is based on 9.0% per
annum total return accruing
since inception, reduced by
the 17.7p of dividends paid to
shareholders to date.

Total return from investments
The increase in the fair value

of ourinvestments and the
returns received from them,
taken together, measure the
success of our Buy, Build &
Grow model and our ability to
deliver returns to shareholders.

Thetargetis an unlevered

return, and the performance is
presented before the effect of
leverage is taken into account.

Governance

Growth in EBITDA of
underlying investments'
The adjusted EBITDA of

our underlying investments
measures their ability both to
fund their own growth and to
provide investment returns to
the Company in support of our
returns to shareholders.

The targetis foraggregate
EBITDA of the underlying
investments to grow year
onyear, as measured on a
constant currency basis.

'Refer to footnotes under Figure 1
inthe Investment Manager’s report
regarding the composition of
pro formarevenue and EBITDA and
associated adjustments.

Financial statements

Full-year dividend

The dividend paid to
shareholders in respect of the
year measures the extent to
which we are able to deliver an
income stream to investors.

The first dividend of

2.175 pence was paid

on 22 December 2025,
and a second dividend

of 2.275 pence has been
announced for paymenton
30 July 2026.

Additional information

NAV total return

The total increase in NAV

per share over the reporting
period, with dividends
reinvested at the prevailing
ex-dividend NAV. This is
ameasure of our ability to
consistently generate returns
for shareholders overa
sustained period of time.

Total shareholder return
The total shareholder return
over the reporting period,
calculated assuming that
dividends are immediately
reinvested at the prevailing
share price, measures our
ability to deliver attractive
returns to investors,

with a combination of
share price growth and a
progressive dividend.

Target Target Target Target Target Target
% Positi 4.35 9.0% 9.0%
130.5p 10.2% ositive .35p 0% 0%
based on target 9% NAV total perannum annual forthe year perannum perannum
return perannum
Performance Performance Performance Performance Performance Performance
% 8% 4.45 16.4% 24.6%
1460p 16.8% 1.8% 40P 4/0 .070
forthe year annual forthe year forthe year forthe year
(73.3% inception to date) (23.7% inception to date)
Net asset value per share Total return from investments EBITDA Full-year dividend NAV total return Total shareholder return

Target 130.5p

Target 10.2%

16.8%
2026
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Target Positive

7.2%
2024

9.3%
2025

Target4.35p

Target9.0%

1.7%
2025

16.4%
2026

Target9.0%

43.1%
2025

24.6%
2026
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Non-financial measures

Balance of the Board

This measures our ability to bring
together a wide range of perspectives
and experiences with a diversity of
business skills, sector experience,
geographical background and
gender to the benefit of the

Company and its activities.

Strategic report

Increasing connectivity

This measures the coverage in
our countries of operation and our
portfolio companies’ success in
their respective service provision
to the benefit of their respective
communities.

Governance

Financial statements

Operational health and safety

The number of operational health
and safety incidents measures

the success of our underlying
investments in upholding health,
safety and wellbeing standards
and practices for our portfolio
companies’ employees and others.

Additional information

Sustainability management
Sustainability management measures
our success inimplementing our
responsible investment strategy

with its focus on promoting climate
change mitigation. Our focus is

on increasing the percentage of
renewable energy used by our
portfolio companies.

Digital divide (coverage of remote
and rural areas)?

The digital divide metric measures
how critical our investments’
underlying assets are in enabling
access to digital services, particularly
in remote and rural areas where
digital infrastructure networks are
typically sparser.

Target

40/60

women/men based on FCA target
from April 2022

Target

N/A

Target number of incidents

/ero

Target % of electricity from
renewable sources

100%

Target coverage of remote and
rural areas

N/A

Performance FY2026

50/50

(FY2025: 50/50)

Note: sustainability data for the portfolio
companies has been prepared on a calendar
year basis, covering the period 1 January
2025to 31 December 2025. An exception
applies to CRA, which initiated a transition
during the reporting period to align ESG
disclosures with its financial reporting cycle.

Performance FY2026

ca.99.7%

(FY2025: ca.98%)
Em|te| coverage of area
of Poland

ca.99.0%

(FY2025: ca.99%)
CRA coverage of area
of Czech Republic
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Performance' FY2026

1

Emitel (FY2025: 1)

2

CRA (FY2025: 1)

2

DCU

0

Speed Fibre (FY2025: 0)

0

Hudson (FY2025: 0)

0

BTC (FY2025: 0)

'All operational health and safety incidents
were non lethal.

Performance FY2026

86%

(FY2025: 79%)
Total % of electricity consumed
coming from renewable sources

81%

(FY2025: 73%)
Total % of energy consumed
(including electricity and fuel) coming
from renewable sources

Performance FY2026

90%

(FY2025: 90%)
Em|tel & CRA

2Remote area is considered a location at
adistance of more than 10km from the
nearesttown/village; ruralis considered a
location in the vicinity of a village with up to
10,000 inhabitants.
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A bright future with strong
growth prospects

We are pleased with the operational performance delivered
by the portfolio over the past five years. The Company
benefits from a portfolio of high-quality digital infrastructure
assets, supporting blue-chip and government customers
through long-term contracts in growing markets. Our core
businesses are leaders in their respective markets and
continue to expand their infrastructure coverage, both through
the construction of additional assets and bolt-on acquisitions
that further strengthen their customer offering.

Buy

)

Build

Financial statements

Additional information

Steven Marshall

Co-founder, Executive Chairman and Managing Partner,
Cordiant Digital Infrastructure Management

@

Grow

BT Ireland

Acquisition of BT Ireland’s wholesale fibre
and B2B connectivity arm completed in
September 2025 by Speed Fibre to create
the leading alternative wholesale network
providerin Ireland.

Bolt-on acquisitions

Emitel entered the data centre market through
the acquisition in March 2026 of a Tier Il
colocation facility near Warsaw, secured under
asale-and-leaseback arrangement with a
global IT services provider as anchor tenant,
with 2 MW of capacity.

CRA completed two acquisitions to expand its
digital infrastructure and content distribution
capabilities: nangu.TV (IPTV/OTT platform
provider) and Play.cz (radio streaming platform
and DAB+ operator).

Cordiant Digital Infrastructure Limited Annual Report 2026

Data centres

CRA completed the groundworks for its
flagship Tier lll+ Prague Gateway facility and

is setto begin construction of the core, shell
and first module. The company also expanded
existing capacity, including a 1.3MW extension
atits Prague Zizkov site.

Hudson’s 2MW data hall expansion is nearing
completion with nearly 20% of the new capacity
already pre-sold.

Communications towers

Emitel received initial orders for mobile towers
to be delivered under the new build-to-suit
arrangement signed with Orange Poland in
April 2025.

CRA fully commercialised a new DAB+ network
and added further radio transmitters to enhance
coverage for the Czech public broadcaster.

7.8%
Adjusted portfolio EBITDA growth for the year,

earned from 9.9% revenue growth.

New contracts

Emitel's new contracts included Polskie Radio,
renewals with regional radio broadcasters,
smart cities projects, and a drone monitoring
infrastructure tender.

CRA secured a cloud services contract with
Czech Radio and initial customer uptake for its
GPU-as-a-service offering.

5G broadcast

Three portfolio companies are conducting 5G
broadcasttrials, leveraging existing infrastructure
to deliver TV-like content efficiently to mobile
devices. This technology could unlock new
revenue streams and drive portfolio growth.

2.3%

The percentage of the Company’s shares
owned by the Investment Manager, its staff
and the Directors of the Company at the date
of this report, including 15.3 million shares
held by Steven Marshall, demonstrating strong
alignment with shareholders’ interests.
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Figure 1: Headline financial performance based on financial year end of portfolio

companies on a constant currency basis’

Figure 2: NAV movements for the year

Year ended 31 March 2026 Year ended 31 March 2025

5 Mzaorgg 3 Mza[;gg Change Change £m p/share %?* £m p/share %3
£m Em Em % | Opening NAV 9925  129.6 9207 1204

Portfolio revenue 367.6 326.0 41.6 12.8% | Finaldividend inrespectofthe prioryear (17.2) (2.3) (16.9) (2.2)
Portfolio EBITDA 171.5 156.7 14.8 9.4% | Ex-dividend opening NAV 975.3 127.4 903.8 117.9

N . Net profit for the period 159.3 20.8 16.3 105.2 13.7 11.6
Adjusted portfolio revenue? 353.0 32141 31.9 9.9% S !

: : Interim dividend in respect of the current year (16.7) (2.2) (16.1) (2.1)
Adjusted portfolio EBITDA? 169.0 156.8 12.2 7.89

e i % Net shares issued/buybacks - - (0.4) 0.0
'CRA, Hudson and BTC have 31 March financial year ends. Emitel, Speed Fibre and DCU Closing NAV 1,117.9 146.0 992.5 129.6

have 31 December year ends. All EBITDA figures exclude profits from asset disposals
at CRA. Portfolio revenue and EBITDA include the contribution from the BT Ireland
tuck-under acquisition by Speed Fibre in September 2025. Some revenue relating to the former

BT Ireland business may be discontinued in 2026/27.

2Portfolio revenue and EBITDA have been adjusted to enhance comparability across periods
by excluding the contribution from DCU, acquired in February 2025, and BTC, reflecting the
discontinuation of certain broadcast operations in Belgium in early 2025 (a known and expected
eventatthe time of acquiring BTC). Adjusted portfolio EBITDA incorporates IRU-related
adjustments associated with Speed Fibre. Excluding the BT Ireland acquisition, adjusted portfolio

EBITDA would have grown by 6.8%.

About the Investment Manager

Cordiant Capital, the Investment Manager appointed
by the Company, is a sector specialistinvestor focused
on middle market ‘Infrastructure 2.0’ platforms in digital
infrastructure, energy transition infrastructure and the
agriculture value chain.

The Investment Manager’s digital infrastructure team,
Cordiant Digital Infrastructure Management, or CDIM, was
co-founded by Steven Marshall, who chairs all the major
portfolio companies. The team consists of 21 professionals,
who bring considerable hands-on investing and operating
expertise to its investment approach. This investing strategy
can be summarised as acquiring and expanding cash-flowing
digital infrastructure platforms across Europe, North America,
Australia and New Zealand.

Cordiant Digital Infrastructure Limited Annual Report 2026

30n ex-dividend opening NAV.
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The Company delivered strong financial results in the year to

31 March 2026, driven by robust operating performance of

the portfolio and other value-accretive activities. Pro forma
adjusted portfolio EBITDA increased by 7.8% year on year, while
adjusted portfolio revenue increased by 9.9%. NAV per share
increased from 127.4p (ex-dividend) at 31 March 2025 to 146.0p
at 31 March 2026, driving a total return of 16.3% on ex-dividend
opening NAV (31 March 2025: 11.6%). In the year, the portfolio
benefited from the appreciation of the Czech koruna and Polish
Zloty against sterling. Excluding the impact of FX, the total return
forthe period was 12.3% (31 March 2025: 11.9%)).

Earnings and NAV growth were driven by successful
implementation of the Company’s Buy, Build & Grow model:

the purchase of good-quality platforms at attractive prices and
making subsequent bolt-on acquisitions; building new assets at
construction cost from which new revenues can be earned; and
growing existing revenues using the operational and financing
expertise of the Investment Manager’s team.

Capital allocation

The Company’s balanced, multi-pronged approach to capital
allocation aims to maximise overall returns to shareholders,
while recognising currentlimits on capital availability.

The Board continues to pursue a progressive dividend policy,
which exceeds that set out at the time of the IPO and is made
possible by the operating performance of the underlying
portfolio companies.

The Company paid two dividends during the period: the second
interim dividend relating to the year ended 31 March 2025, of
2.25p pershare or £17.2 million, paid on 30 July 2025; and the
firstinterim dividend relating to the year ended 31 March 2026,
of 2.175p per share or £16.7 million, which was paid on

22 December 2025.

The Company remains committed to its progressive dividend
policy, and has allocated capital to a 2.3% increase in dividend
from 4.35p peryearto 4.45p peryear, to take effect from the
second interim dividend expected to be paid in July 2026. This
level of dividend remains well covered (1.7x) by AFFO, being
portfolio recurring EBITDA less fund-level costs, netfinance
costs, tax, mandatory debt repayments and maintenance capex.
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Katya Gorbatiouk (Head of Investment
Funds, London Stock Exchange)

with Steven Marshall and Shonaid
Jemmett-Page at the market

opening ceremony on 30 April 2026
celebrating the Company’s admission
to the Official List of the FCA.

Several bolt-on acquisitions were undertaken by portfolio
companies with support from the Investment Manager’s team

to expand and complement existing asset bases and service
offerings, including CRA’s acquisition of nangu.TV to expand its
presence inthe OTT/IPTV space and Emitel’s acquisition of a
colocation data centre near Warsaw, marking Emitel’s entrance to
the sector. Further tuck-under acquisitions are being explored by
portfolio companies, and these transactions are typically highly
IRR-accretive due to the potential for significant operational and
financial synergies.

In addition, the Company, leveraging the operational expertise
of the Investment Manager, is supporting investments in
growth-oriented capital expenditure projects at the portfolio
level, such as adding data centre capacity and constructing
new mobile towers.

The Investment Manager considers that there is no easy answer
to resolve the Company’s share price discount to NAV, but that
continued strong operational performance, value-creating capital
expenditure, maintaining acquisition price discipline, investor
engagement and significant alignment of interests should all be
recognised ifissues affecting the investment company sector
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Figure 3: Summary of insider ownership

18 June 2026 18 June 2025 Change
Number of Number of Number of Increase/
shares owned % of shares shares owned % of shares shares owned (decrease)
thousands outstanding thousands outstanding thousands %
Steven Marshall 15,328.0 2.0% 12,890.2 1.7% 2,437.8 18.9%
Other members of CDIM 980.7 0.1% 717.5 0.1% 263.2 36.7%
Cordiant Capital Inc. and its shareholders 560.6 0.1% 1,410.6 0.2% (850.0) (60.3)%
The Board of Directors 495.7 0.1% 345.0 0.0% 150.7 43.7%
Total 17,365.0 2.3% 15,363.3 2.0% 2,001.7 13.0%

abate. The Investment Manager is encouraged by the positive
market reaction that followed the Company’s migration to the
Official Listand pending inclusion in the FTSE 250 index.

Alignment of interests

Since 18 June 2025, the Directors and the Investment Manager’s
team have made further purchases of the Company’s shares,
acquiring in total 2.9 million more shares to bring the combined
total to 17.4 million shares. This includes Steven Marshall,
Executive Chairman of Cordiant Digital Infrastructure
Management, who acquired a further 2.4 million shares, bringing
his total personal holding to 15.3 million shares. At the date of
this report, the Directors, the Investment Manager and its team

owned 2.3% of the ordinary issued share capital of the Company.

Cordiant Capital sold 0.9 million shares in the period*.

The Investment Manager’s fee continues to be based on
market capitalisation as opposed to NAV, ensuring even

“Most of the shares originally bought by Cordiant Capital were acquired
through the mandatory share purchase arrangement under the original
Investment Management Agreement and transferred to Cordiant Capital’s
ownership from Cordiant Digital Infrastructure Management LLP in the
financial year ended 31 March 2026.

closer alignment between the Investment Manager’s team and
the Company’s shareholders.

Activity during the period

The portfolio delivered strong operational progress in the

year, with significant milestones achieved across data centre
development, execution and integration of bolt-on acquisitions,
and asset growth. The portfolio companies made notable
strides in next-generation technologies, including Al-ready
infrastructure and 5G broadcast trials, positioning the Company
to capture emerging opportunities in digital connectivity and
cloud services. These developments reinforce the Investment
Manager’s confidence in the portfolio’s ability to generate
sustainable growth and attractive returns.

AtCRA, Prague Gateway was a key operational focus during

the year, with groundworks and sewerage installation completed
and the project about to move into the main construction phase.
Phase | is expected to deliver the core and shell together with
aninitial 4AMW IT module, supporting CRA’s ambition to build a
scalable, high-specification data centre campus in Prague. CRA
also continued to develop its customer pipeline and progress the
carve-out of its data centre and cloud activities into a separate




Introduction

Strategic report

Investment Manager’s report continued

Andrew Ewe, CFA

Chief Financial Officer
Cordiant Digital Infrastructure
Management

subsidiary, while exploring partnership and funding options to
support future expansion.

Elsewhere, CRA expanded existing data centre capacity,

entered the GPU-as-a-service market with initial demand
secured, and won a public broadcaster cloud services tender.

In radio broadcasting, its commercial DAB+ network reached

full utilisation. The acquisitions of nangu.TV and Play.cz also
strengthened CRA’s capabilities in IPTV, OTT and radio streaming,
supporting its strategy to build an integrated multi-platform digital
media infrastructure business.

Emitel expanded across key segments, entering the colocation
data centre market through a Tier Il facility acquisition near
Warsaw, growing its mobile tower portfolio, and advancing
distributed antenna systems projects. Radio broadcasting
was supported by new and renewed contracts, including

a tender win with Polskie Radio. In smart cities and loT, the
company delivered remote water meter reading and smart
parking projects, was appointed by the Warsaw municipality
fora major city lights management programme (subjectto an
appeal lodged by a competitorin the tender), and won a Polish
AirNavigation Services Agency (PANSA) tender to provide

Cordiant Digital Infrastructure Limited Annual Report 2026
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Prague Gateway data centre
development groundworks.

drone monitoring infrastructure across 114 sites, with scope to
expand further.

On 1 September 2025, Speed Fibre completed the acquisition

of BT Ireland’s assets, adding a 3,400km fibre network and
approximately 400 enterprise and government customers.
Integration is progressing well, with synergies expected to
strengthen Speed Fibre’s position as a leading provider of
wholesale and B2B connectivity in Ireland. Integration work has
progressed smoothly to date, and the company is working to realise
significant synergies from the combination of the two businesses,
with meaningful annual cost savings already achieved to date.

Following its acquisitionin February 2025, DCU secured

a €120 million seniorfinancing package in September,

providing resources for expansion and refinancing part

of the acquisition debt. DCU used part of the proceeds to

return €15 million to the Company by way of repayment of
shareholderloans, and a 10.1% stake in DCU was syndicated to a
Western European institutional investor via a fund-of-one managed
by the Investment Manager. Proceeds of these transactions

were used to repay the RCF at the holding company level. DCU is
progressing a phased investment programme across the platform,

Additional information
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focused on capacity expansion, higher-density readiness, cooling
upgrades and site modernisation.

While still facing challenges, Hudson delivered a promising year
of sales performance, supported by new customer wins and
expanded commitments from existing clients. Cross-connect
revenue continued to increase year-on-year, and capacity
utilisation on the sixth floorincreased by 46.4%. Construction of
two new data halls, adding 2MW of power capacity, made good
progress and is expected to complete imminently. These halls
can support high-density workloads of up to 40kW per rack,
reflecting growing demand for Al and other compute-intensive
applications. Nearly 20% of the new capacity has been presold.

NAV highlights

Forthe yearended 31 March 2026, the Company recorded

net profit of £159.3 million, representing a 16.3% return on the
opening ex-dividend NAV (31 March 2025 profit: £105.2 million,
representing an 11.6% return). This equates to 20.8p per share
(31 March 2025: 13.7p per share). At 31 March 2026, NAV stood
at£1.12 billion, or 146.0p per share, compared to £992.5 million,
or 129.6p per share, at 31 March 2025. The opening ex-dividend
NAV for the period was £975.3 million, or 127.4p per share.
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Application of IFRS

The Company only holds Hudson directly. Emitel, CRA,

Speed Fibre, DCU and BTC are all held through the Company’s
wholly owned subsidiary, Cordiant Digital Holdings UK

Limited (CDH UK). The borrower of the Company’s holding
company-level debt facilities is CDH UK. Under the application
of IFRS 10 and the classification of the Company as an
investment entity, the Company’s investmentin CDH UKiis
recorded as a single investment that encompasses underlying
exposure to Emitel, CRA, Speed Fibre, DCU, BTC and the
holding company credit facilities. The underlying elements of
the overall value movement attributable to foreign exchange
movements and value movement and income from each portfolio
company are identified in Figure 5. The Company’s profitand
NAV under this approach are the same as shown in the audited
IFRS Statement of Comprehensive Income and the Statement of
Financial Position.

Figure 5 shows the reconciliation of Figure 4 to the IFRS Statement
of Comprehensive Income. Figure 8 shows the underlying
components of the IFRS Statement of Financial Position.

NAYV performance in the period

This section, including valuation, foreign exchange, costs and
gearing, refers to the figures in Figure 5 and Figure 8 on the
non-IFRS basis.

Cordiant Digital Infrastructure Limited Annual Report 2026
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Figure 4: NAV bridge for the year to 31 March 2026 38.9
£m I
135.3 146.0p
ere
(16.7)
129.6p .
EEED 127.4p :
o753 [
(17.2)
NAV at Dividend paid July Opening Accruedincome Value movement FXmovement Fund expenses Interest expenses Interim dividend NAV at
1April2025 2025 ex-dividend NAV paid 31March 2026
Figure 5: Reconciliation of Statement of Comprehensive Income to Figure 4
Accrued Value Net FX Intercompany Fund Interest IFRS

Yearended 31 March 2026 (£m) income movement  movement balances expenses expense P&L
Movement in fair value of investments 16.8 126.3 47.6 (35.5) (0.8) (21.6) 141.8
Unrealised foreign exchange gains - - (0.6) - - - (0.6)
Managementfee income 1.3 = = = = = 1.3
Dividend income - - - 9.5 - - 8515
Other expenses - - - - (10.4) - (10.4)
Investment acquisition costs - - - - (0.6) - (0.6)
FX movements on working capital & loans - - (8.1) - - - (8.1)
Finance income 0.4 - - - - - 0.4
Finance expense - - - - - - -

18.5 135.3 38.9 - (11.8) (21.6) 159.3
Year ended 31 March 2025 (£m)
Movementin fair value of investments O 125.2 (4.6) (21.6) (0.4) (18.3) 90.2
Unrealised foreign exchange gains - - (1.1) - - - 1.1)
Management fee income - - - 0.8 - - 0.8
Dividendincome — — - 24.6 — — 24.6
Other expenses - - - - (8.6) - (8.6)
Investment acquisition costs - - - - 1.2) - (1.2)
FX'movements on working capital & loans - — 2.9 — - — 29
Finance income 1.3 - 0.1 - - - 1.4
Finance expense - - - (3.8) - - (3.8)

11.2 125.2 (2.6) - (10.2) (18.3) 105.2
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Figure 6: Breakdown of unrealised value movementin the year Figure 7: Breakdown of unrealised foreign exchange movementin the year
9.4 2
(11.6) 0.3
(0.6)
(10.1)
12.8
Emitel CRA Speed Fibre DCU Hudson BTC Other Total Emitel CRA Speed Fibre DCU Hudson BTC OtherFXincluding  Total unrealised
unrealised debtaégd‘vgrking FX movement
mo\sae‘l;weem =
Figure 8: Underlying components of Statement of Financial Position
Speed Total fairvalue Intercompany  Otherassets Holding IFRS
Yearended 31 March 2026 (£m) Emitel CRA Fibre DCU Hudson BTC ofinvestments Cash balances  andliabilities company debt Total
Investments 623.0 524.2 116.3 55.1 36.7 6.7 1,361.9 0.4 176.2 5.8 (267.5) 1,276.8
Receivables - - - - - - - - 1.4 9.2 - 10.6
Cash - - - - - - - 10.0 - - - 10.0
Payables - - - - - - - - (0.3) (1.8) - (2.1)
Loans and borrowings - - - - - - - - (177.4) - - (177.4)
623.0 524.2 116.3 55.1 36.7 6.7 1,361.9 10.5 - 1341 (267.5) 1,117.9
Year ended 31 March 2025 (£m)
Investments 581.4 429.0 87.3 77.6 36.2 6.0 1,217.6 1.3 1461 4.9 (245.3) 1124.7
Receivables - - - - - - - - 1.5 9.3 - 10.8
Cash - - - - - - - 6.1 - - - 6.1
Payables - - - - - - - - - (1.5) - (1.5)
Loans and borrowings - - - - - - - - (147.6) - - (147.6)
581.4 429.0 87.3 77.6 36.2 6.0 1,217.6 7.4 - 12.8 (245.3) 992.5

Cordiant Digital Infrastructure Limited Annual Report 2026
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Figure 9: Weighted average discount rates over time

31March 30 September 31 March 30 September 31March
2022 2022 2023 2023 2024

30 September
2024

Valuation

The Investment Manager prepares semi-annual valuations
according to the IPEV Guidelines and IFRS 13. These valuations
are reviewed and challenged by the Board. The Board also
engages an expert valuations team from a Big Four accounting
firm to carry outindependent valuations of the portfolio
companies at each valuation date.

The Investment Manager and Board are aware of the scepticism
that some private asset valuations elicitand so take great care
to maintain a rigorous process, using market information from
reputable third-party sources wherever possible. DCF is the
primary methodology of valuation, as noted in the Company’s
IPO prospectus. The Investment Manager is confident that the
quality of earnings included in the DCF models, and the actual
cash generation of the assets, demonstrate the qualities of the
portfolio, notwithstanding volatility in the market-observable
inputs used every six months to construct the WACC used for
each valuation as adiscount rate.

Figure 9 shows the movementin the Company’s average
WACC over time, weighted for the investments held at each
reporting date. Between 31 March 2025 and 31 March 2026, the

Cordiant Digital Infrastructure Limited Annual Report 2026

Figure 10: Weighted average cost of capital

Weighted
Range Range average mid
31 March 2026 low point high point point
5 ) Cost of equity 10.7% 13.5% 11.5%
B Costof debt 5.0% 8.0% 6.8%
WACC 8.3% 11.0% 9.3%
31 March 2025
Cost of equity 10.3% 12.9% 1.1%
Cost of debt 5.0% 7.6% 6.6%
WACC 8.3% 11% 9.3%

31March 30 September 31March
2025 2025 2026

average WACC decreased marginally by one basis point. The
WACCs of Emitel, CRA and Speed Fibre remained unchanged
from 31 March 2025, while Hudson's increased, offset by the
inclusion of DCU in the mix which brought the average down
from 31 March 2025.

Figure 6 provides a breakdown of the unrealised value
movements in the year excluding the impact of FX. Most of the

unrealised value gains in the year were driven by CRA and Emitel.

Emitel's unrealised value gain was driven by the roll forward

of the DCF model, supported by outperformance this year
relative to the business plan assumed in the valuation, with cash
distributions totalling £53.1 million. Emitel’s total returnin the year
inlocal currency terms was 13.8%.

CRA's return was supported by successful execution of its

business plan being reflected in the roll forward of the DCF model.

In addition, the development land value of Prague Gateway, as
assessed by a third-party valuation advisor, together with the
market value of CRA's real estate assets intended to be sold, were
included in CRA's NAV for a total of £54.7 million. CRA’s increase
in equity value was 14.8% in local currency terms.

Inthe year, €17 million was injected into Speed Fibre to support
the acquisition and integration of the BT Ireland business. In local
currency terms, Speed Fibre’s NAV, adjusting for the impact of
the additional capital invested, increased by 9.4%, supported by
roll-forward of the DCF model and some early benefits of the BT
Ireland acquisition being reflected in the valuation.

DCU, the newest digital infrastructure platform to the portfolio,
recorded a £2.7 million increase in fair value (excluding FX) plus
accrued shareholder loan interest of £0.6 million following several
strategic developments.

Hudson, representing 2.7% of the total fair value of investments,
continues to be an underperforming asset. Capital injections to
support the construction of new data halls and operating losses
were largely offset by an increase in the discount rate which
negatively impacted Hudson’s NAV. The Investment Manager
believes thatthe opening and commercialisation of the new data
halls should be value accretive over time, while it works on several
strategic initiatives to optimise the value of the asset.

The valuation of BTC, the smallest portfolio company, was
supported by robust cash generation in the year.
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At 31 March 2026, the portfolio’s GAV was equivalent to
10.7x LTM portfolio EBITDA (before Company-level costs).
Recent transactions involving mobile tower assets and
data centres in other markets have occurred at multiples
significantly exceeding this number.

Foreign exchange

The Company recognised a net foreign exchange gainin

the year of £38.9 million due to appreciation of the Czech
koruna and the Polish zloty against sterling, offset by a
smallloss on the US dollar. FX gains on euro-denominated
investments were offset by appreciation in the value of the
Company’s euro-denominated holding company debt.

While the Company typically hedges cash distributions from
the portfolio companies through forward contracts, no balance
sheet hedging has been undertaken to date. The cost of doing
this continues to be disproportionate to the benefit, such

that the aggregate cost of hedging would over several years
consume the gain being protected. The Investment Manager
and Board have kept the Company’s hedging strategy under
regular review given the volatility in foreign exchange rates
and movementin forward points in the Company’s respective
currency pairs. The Company is a long-term investor in the

Cordiant Digital Infrastructure Limited Annual Report 2026
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Figure 11: Summary of Company-level operating costs

Year ended 31 March 2026

Year ended 31 March 2025

Intermediate

Intermediate

The holding The holding
£m Company companies Total % of NAV® Company companies Total % of NAV®
Managementfees 7.2 - 7.2 0.68% 6.1 - 6.1 0.63%
Directors’ fees 0.2 - 0.2 0.02% 0.2 - 0.2 0.02%
Audit fees 0.2 0.2 0.4 0.04% 0.2 0.2 0.4 0.04%
Otherrecurring costs 2.2 0.4 2.5 0.25% 2.0 0.3 2.3 0.24%
Recurring operating costs 9.8 0.6 10.4 0.99% 8.5 0.5 9.0 0.94%
Non-recurring costs 1.2 0.2 1.4 0.13% 1.4 (0.1) 1.2 0.13%
Total operating costs 11.0 0.8 11.8 1.12% 9.9 0.4 10.2 1.07%

SAverage of the opening and closing NAV for the period.

portfolio and currently does not seek to manage balance
sheet foreign exchange exposure from reporting period to
reporting period.

Costs

Figure 11 provides a summary of the operating costs incurred
by the Company and its intermediate holding subsidiaries.
Management fees for the year represented 0.68% of NAV
and have increased on last year as management fees,
payable monthly, are calculated on the Company’s average
market capitalisation in each month. Market capitalisation
increased over the course of the year as the share price has
risen. The ongoing costs ratio, calculated in accordance
with the guidelines published by the AIC, is 0.99% per
annum. Non-recurring costs largely include fees relating to
the Company’s migration to the Official List of the FCA and
broken deal costs.

In addition, there were £21.6 million of costs relating to the
Company’s holding company debt facilities. These costs
included interest, commitment fees, agency fees and
amortised transaction costs.

Financial gearing and liquidity

Atthe date of this report, there were five sets of debt facilities in
the Company’s group: four at the platform company level and one
atthe holding company level.

Consolidated gearing across the group, as measured by net
borrowings (loans from banks and other institutions) to GAV, was
40.1% (31 March 2025: 40.3%). As measured by net borrowings to
LTM EBITDA (factoring Company-level and intermediate holding
subsidiaries’ costs), consolidated group net leverage was 4.6x
(31 March 2025: 4.5x). Both Emitel and CRA retain individual net
leverage ratios comfortably less than 3x, lower than other digital
infrastructure platforms that may be viewed as comparators of
either business.

71.4% of drawn debt is currently on a fixed-interest basis through
fixed rated coupons or interest rate swaps, with the remainder
floating, none of which is inflation-linked. The weighted average
margin across all facilities remains at approximately 3% above
the relevantinterbank or swap rates. There are no debt maturities
in the group before June 2029. The group has benefited by
having no exposure to sterling-denominated debt which has
been significantly more expensive than euro-denominated debt,
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Figure 12: Group consolidated external borrowings and liquidity position at 31 March 2026

Figure 13: Group consolidated gearing ratio at 31 March 2026

Gross Undrawn Total 31 March Percentage 31 March Percentage
Currency of borrowings Maturity Cash debt liquidity 2026 of GAV 2025 of GAV
borrowings £m year £m £m £m £m % £m %
Emitel PLN & EUR 287.2 2030 41.8 25.2 67.0 Total cash 74.3 82.5
CRA CzZK 142.6 2030 10.4 35.7 46.1 Total gross borrowings 823.3 754.5
Speed Fibre EUR 108.9 2029 5.2 51 10.3 - o o
Hudson n/a B n/a 33 B 33 Total net borrowings 7491 40.1% 672.0 40.3%
DCU (37.4%)° EUR 17.0 2030 0.6 18.6 191 NAV 1,117.9 992.5
BTC n/a - n/a 2.5 - 2.5
The Company’ EUR 267.5 2029 10.5 61.4 719 | GAV et e
Total 823.3 74.3 145.9 220.2

SFigures pro-rated for the 37.4% stake in DCU held by the Company.
"Together with its intermediate holding subsidiaries.

the latter representing 56.4% of all debt outstanding in the group.
Euro-denominated debt also provides a currency hedge for the
Company’s euro-denominated investments.

Total external net borrowings in the group have increased by

£771 million since 31 March 2025 reflecting: depreciation of
sterling; drawdowns of senior facilities at the portfolio company
level to finance growth investments; and drawdowns under

the holding company facilities, mainly to finance the BT Ireland
acquisition. Inthe year, the RCF at CDH UK was fully repaid through
the net proceeds of the DCU syndication and the net proceeds of
the DCU senior refinancing.

Aggregate cash balances atthe Company, subsidiary and
platform level were equivalent to £74.3 million. Including
undrawn debt facilities, total liquidity across the group was
equivalentto £220.2 million.

Dividend coverage

The Company’s dividend remains covered by AFFO,
which represents the portfolio’s recurring free cash flow
before growth-related investments and net working capital
movements. The AFFO dividend cover ratio has remained

Cordiant Digital Infrastructure Limited Annual Report 2026

consistentyear-on-year at 1.7x based on the new dividend
targetannounced. Growth in EBITDA has been offset mainly
by higher financing expenses due to debt drawn to fund new
investments. Figure 14 shows the calculation of AFFO for the
twelve months to 31 March 2026.

Investee company performance

Adjusted portfolio EBITDA for the year increased 7.8% over the
prior year, on a pro forma, constant currency basis, driven by
contributions from contract wins, cost control, the beneficial
effects of inflation and other price escalators on revenue,

and the acquisition of BT Ireland’s assets in September 2025.
Adjusted portfolio revenue increased 9.9% on the same basis.?

Overthe financial year, across the portfolio companies,
£49.4 million was invested in growth capital expenditure on
key strategic initiatives highlighted in this report, with nearly
half of this amount relating to data centres, and £20.0 million
was invested in maintenance capital expenditure including

8Refer to footnotes under Figure 1 on page 21 regarding the composition of
pro formarevenue and EBITDA and associated adjustments.

investmentin IT and enterprise resource planning systems and
infrastructure modernisation.

The portfolio is well diversified across asset classes, comprising
1,440 communications towers, 24 data centres, and 14,272km

of fibre-optic networks. Backbone fibre represents the largest
revenue contributor, representing 30% of total pro forma revenue,
along with digital TV infrastructure also at 30%. Data centres, cloud
services, and mobile towers collectively account for approximately
27%, while digital radio infrastructure, including both DAB+ and
FM transmission, contributes 11%. Poland continues to be the
portfolio’s largest geographic exposure, generating 37% of revenue
and benefiting from its position as one of the fastest-growing

major European economies, evident from the appreciation of the
Polish zloty.

The Investment Manager’s digital infrastructure team

The Investment Manager’s experienced team is committed to
supporting the Company’s platform companies in achieving their
growth ambitions, as well as sourcing and delivering investment
opportunities aligned with target returns. This commitmentis
further demonstrated by the recent addition of three experienced
professionals to the team, enhancing capacity and supporting
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Figure 14: Calculation of adjusted funds from operations (AFFO)

Twelve monthsto Twelve months to
31 March2026° 31 March 2025°

£m £m

Portfolio revenues™ 394.6 3241

Portfolio normalised EBITDA™" 174.9 153.9
Dividend coverage, EBITDA basis 5.1x 4.6x
Net Company-specific costs (11.8) (10.2)
Net finance costs (52.2) (40.3)
Net taxation, other (28.7) (27.9)
Mandatory debt repayments (4.9) -
Free cash flow before all capex 77.3 75.4
Maintenance capex' (20.0) (17.1)
Adjusted funds from operations 57.3 58.3
Dividend at4.45p and 4.35p per share respectively (34.1) (33.3)
Dividend cover 1.7x 1.7x

°Ataverage FXrates for the period.

°Aggregate portfolio revenues and EBITDA in this table differ from the headline figures detailed in Figure 1, as Figure 1is based on the most recent financial year
of each portfolio company (some of which have 31 December year ends), whereas this table reflects the last twelve months to 31 March.
""Aggregate growth capex of £49.4 million was invested in the 12 months to 31 March 2026 across the portfolio and £29.0 million in the 12 months to

31 March 2025.

the next phase of growth. The team possesses deep, senior-level
experience of managing and operating world-class digital
infrastructure businesses. This is complemented by private
equity executives with decades of experience advising and
investing in the sector, creating a unique and highly differentiated
combination of capabilities.

Environmental, social and governance highlights

The Investment Manager’s focus during the year was the
reduction of the portfolio’s climate impact, translating into

a 13% reductionin Scope 1 and Scope 2 greenhouse gas
emissions and an increase in renewable energy procurement
(inclusive of electricity and fuel consumption), matching 81% of
total energy consumption. Progress has been supported by targeted
investments in energy efficiency, infrastructure optimisation, and
notable achievements across the portfolio, including Speed Fibre’s
strong ESG performance recognised by a 100/100 GRESB score.

The Investment Manager continues to support portfolio
companies in strengthening their transition approaches,
including improving data quality, formalising decarbonisation
pathways where appropriate, and enhancing disclosure in line
with evolving regulatory expectations.

Cordiant Digital Infrastructure Limited Annual Report 2026

Market

Demand for digital infrastructure continues to be underpinned by
powerful structural growth drivers, with increasing data creation
and compute requirements across industries. Cloud adoption,
hyperscale data centres, Al and machine learning workloads,
edge computing and the continued rollout of advanced
connectivity networks are creating a non-cyclical expansionin
demand for secure, resilient and scalable infrastructure.

Therise in enterprise adoption of Al is accelerating this trend, as
organisations increasingly require high-performance compute,
low-latency connectivity and reliable local infrastructure to
support Al-enabled applications and workflows. At the same time,
the increasing need for data sovereignty is driving demand for
local data processing, storage and movement, with governments
taking a more active role in shaping the digital ecosystem as Al
becomes more embedded in economies and public services.

Power availability, energy efficiency, carbon reduction and speed
of delivery are also becoming central strategic considerations,
particularly as customers seek to meet end-user demand within
shorter timeframes. These factors are shaping asset selection,
partnership models and investment decisions across the sector. The
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Company’s assets, spanning mobile towers, broadcast networks,
edge data centres and fibre optic networks, are well positioned to
support these long-term trends, providing essential connectivity,

capacity andresilience across the digital infrastructure value chain.

Outlook

The Investment Manager remains confidentin the quality of

the portfolio and the strength of its underlying cash flows. The
assets have been acquired at what are considered attractive
entry points, balancing value with significant growth potential.
Robustinternally generated cash flows, combined with available
debt facilities, provide the Company with the flexibility to sustain
dividend payments, fund essential maintenance, and pursue
platform expansion opportunities.

Delivering the targeted 9% shareholder return, through a
combination ofincome and capital appreciation, continues to
be a central focus. To achieve this, the Investment Manager
has built a deep pool of digital infrastructure specialists with the
expertise required to optimise performance and unlock value
from Core Plus assets.

With strong performance since IPO and a successful year ended

31 March 2026, the Company remains well positioned to deliver on
its objectives. While performance in the first half of the new financial
yearis expected to reflect recent customer churn and the phasing
of new business, the Investment Manager is confident that these
factors will not alter the Company’s medium- to long-term trajectory.
The Investment Manager is encouraged by the number of growth
prospects being pursued by the platform companies which should
bring value accretion to the portfolio over time.

The portfolio’s contracted order book remains healthy, with
approximately £952.1 million of revenue contracted across the portfolio
at 31 March 2026, with contracts extending out as far as 2044.

Despite recent energy market volatility linked to the Middle East
conflict, both CRA and Emitel have hedged nearly all their energy
requirements for the current calendar year and more than half of
nextyear’s needs. The Company’s data centre assets are also
wellinsulated from power price movements, as customer-related
electricity expenses are typically passed through to customers,
resulting in no material exposure to rising energy prices.

In short, the Investment Manager approaches the future with
confidence, supported by aresilient portfolio, clear growth
pathways and a compelling medium- to long-term outlook.
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Review of portfolio
companies

The portfolio of assets has
been acquired at what
the Investment Manager
believes to be attractive
prices, without sacrificing
growth potential.
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See pages 34035 @

Speed Fibre
See pages 361037 @

DCU (37.4%)'
See pages 381039 @

Hudson
Seepage 40 ©
Seepage41 @

Other assets and liabilities
including CDH UK debt

'Figures pro-rated for CORD’s 37.4%
economic stake in DCU.
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. Maciej Pilipczuk
Emltel Chief Executive Officer, G@
Multi-asset platform Emitel S.A. =
Poland
(acquired November 2022)
www.emitel.pl
emitel
£3 53 0 m Emitel overview PLN millions GBP' millions Revenue PLN (m)
Original Cost. 12 months to 12 months to 12 months to 12 months to 689
31 December 31 December 31 December 31 December 657
2025 2024 2025 2024 % change?
594
£581.4m Revenue 688.7 657.4 139.4 133.1 4.8% 548
- o

Value at 1 April 2025 EBITDA 472.0 437.4 95.5 88.5 7.9%

31March 31 March 31 March 31March

2026 2025 2026 2025
£0 -1 m Gross borrowings 1,407.5 1,365.0 287.2 273.0 B T
Interestaccrued on shareholder loan Cash 204.8 204.4 41.8 44.9 ec ec ec ec
inthe period Undrawn debt 123.5 174.5 25.2 34.9
EBITDA PLN (m)
£(37 0) m 'Revenue and EBITDA calculated on a constant currency basis.
. 2Percentage movements are calculated using local currency (PLN) figures.

Repayment of shareholder loan principal and 472

accrued interest, and reduction in share capital

£65.7m

Unrealised value gainin the period

£12.8m

Unrealised foreign exchange gainin the period

£623.0m

Value at 31 March 2026

£53.1m

Distributions paid by Emitel to the Company,
comprising £37.0min shareholderloan
repayment and share capital reductions, and
£16.1min dividends and management fees

Cordiant Digital Infrastructure Limited Annual Report 2026

Financial performance

Emitel delivered robust performance in its
financial yearended 31 December 2025,
underpinned by growth across its core business
segments. Revenue expansion was supported
by TV and radio broadcast agreements secured
in 2024, continued scaling of the mobile towers
division, and the benefit of inflation-linked

price escalators within contracted services.
Telecominfrastructure revenue increased by
5.6% year-on-year, reflecting sustained demand

for tower capacity and steady progress on the
build-to-suit programme with Orange Poland.
The MNO tenancy ratio on Emitel’s sites is
approximately 1.81x, with the total tenancy ratio,
including public sector customers, being 2.37x.

Emitel’s netleverage ratio, as reported to its
seniorlenders, was 2.76x as of 31 March 2026.
Emitel repaid PLN 24.1m (£4.9 million) of term
debton 31 December 2025. In the 12 months to
31March 2026 Emitel returned cash of

437
] ﬁ .

31Dec 2022 31Dec 2023 31Dec 2024 31Dec 2025

PLN 260.0 million (£53.1 million) to the Company
and its intermediate holding companies.

Operations

Emitel's contracted order book remains
strong at PLN 2.5 billion (£505.9 million), with
contracts extending out as faras 2044. The
weighted average remaining contract length
in TV broadcastingis four years, two years in
radio broadcasting and 11 years in telecom
infrastructure services.
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Atthe end of March 2026, Emitel entered the
colocation data centre market through the
acquisition of a Tier Ill colocation facility undera
sale and leaseback arrangement with a global IT
infrastructure services provider as anchor tenant.
The site, located on the outskirts of Warsaw within
akey logistics and infrastructure corridor, carries
approximately 2MW in capacity, with further
expansion potential. This transaction broadens
Emitel’s service offering and establishes a
platform for future growth; the company is
integrating the assetinto its wider operations and
intends to scale its presence in the Polish data
centre market through targeted growth capex
and selective bolt-on acquisitions.

Emitel continues to expand its mobile tower
portfolio and in the year received orders for the
first batches of sites to be delivered under the
build-to-suitagreement signed with Orange
Poland in April 2025. Emitel also completed the
integration of PSN Infrastruktura, which contributes
12 operational towers to the portfolio and 11 sites
in development. At 31 March 2026, Emitel’s tower
portfolio stood at 774 sites; through the build-to-
suit programme and further bolt-on acquisitions,
Emitel expects to grow its portfolio to over 1,000
sites over the next few years.

Emitel is progressing expansion of its distributed
antenna systems offering, delivering additional
projects in 2025 across public buildings, retail
and warehouse facilities, which supported
revenue growth in this segment. Demand for this
type of infrastructure is increasing from mobile

Cordiant Digital Infrastructure Limited Annual Report 2026

operators as well as public, commercial and
office property owners, and the company is
actively pursuing further projects in this space.

Radio broadcasting continued to grow in the year.
Renewed contracts included a tender win with
Polskie Radio for 42 emissions, with a 39-month
term commencing in July 2026 and a total contract
value of PLN 15.3 million (£3.1 million). Emitel also
renewed two contracts with regional broadcasters.
Combined, these three contracts will deliver a
9.5% upliftin their monthly recurring revenue.

In TV broadcasting, capacity on MUX-8 became
available atthe end of 2025, and Emitel is working
with the regulator to bring new programming
projects to market to utilise this space. Subject to
acommercial agreement with customers, MUX-8
is ready to adoptthe DVB-T2/HEVC broadcasting
standard, enabling increased capacity and
higher-resolution output (HD/UHD). In addition,
Emitel is monitoring the possible introduction of
MUX-5and is actively participating in consultations
announced by the regulator while awaiting the
announcement of a competition for the operator
of this potential new multiplex to bring additional
HD/UHD channel capacity to the market.

Emitel further developed its hybrid terrestrial
television (HbbTV) service in cooperation

with leading broadcasters to bring additional
functionality to the broadcast product. The
company also continued to develop existing
IPTV/OTT services by increasing the number of
services provided under existing agreements.

Financial statements

Additional information
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Emitel continues to test 5G broadcast
technology within the scope of currently
implemented functionalities defined by the
3GPP standard. These tests cover radio
coverage performance and mobility in urban
environments, as well as smartphone reception
capabilities, including the ability to receive
5G content and seamlessly switch to Wi-Fi
networks. The trials also evaluate the potential
of 5G broadcast for emergency warning
systems. Results from tests conducted in
collaboration with broadcasters TV Puls and
TVP World confirm the technology’s strong
potential for commercial deployment once the
full set of standard-defined functionalities is
supported by receiving devices.

Emitel is advancing new commercial
opportunities in loT and smart cities, delivering
additional projects for local governments and
other customers, including solutions for remote
water meter reading and smart parking. Atthe
beginning of April 2026, Emitel won a tender
by the Warsaw municipality to deliver a major
city lights management programme, subject to
overcoming an appeal lodged by a competitor
in the tender process. Given the rapid
development of the IoT and smart cities market,
Emitel expects to expand its market share and
grow revenues from this business line.

Finally, Emitel secured a contract with the
Polish Air Navigation Services Agency
(PANSA) to provide drone monitoring
infrastructure across 114 sites, expanding its

Sleza Radio & Television Tower,
Sobotka, Poland.

Helen Grover
Chief Human Resources Officer,
Cordiant Digital Infrastructure Management

footprintin a business segment with significant
opportunities for growth.

Outlook

Demand for modern digital infrastructure in
Poland continues to be supported by resilient
macroeconomic fundamentals and sustained
public and private investment. According to
Statistics Poland (GUS), real GDP grew by 3.6%
year-on-yearin 2025, and the country surpassed
the US$1 trillion nominal GDP threshold. The
European Commission forecasts real GDP
growth of 3.5% in 2026, supported by EU-funded
investment, with inflation moderating to 2.9%.

While Emitel’s outlook is supported by
favourable market conditions, performance in
the near termis expected to be impacted by
unutilised capacity on MUX-8, which is currently
being marketed, with management remaining
confidentin the outlook for digital broadcast

in Poland. The company remains focused

on delivering a number of strategic projects

to support future growth. These initiatives,
including the potential rollout of MUX-5,
development of an emergency warning system,
executing the build-to-suit tower programme,
integrating and growing the data centre
business, and scaling of smart city solutions,
are expected to drive both organic growth

and diversification of the business over time.
Successful delivery of these initiatives should
strengthen the group’s long-term positioning
and provide a foundation for an acceleration in
growth in the medium term.
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CRA

Multi-asset platform
Czech Republic
(acquired April 2021)
www.cra.cz

CRA

Milo$ Mastnik
Chief Executive Officer,
Ceské Radiokomunikace

000

£305.9m

Original cost

£429.0m

Value at 1 April 2025

£67.5m

Unrealised value gain in the period

£27.7m

Unrealised foreign exchange gainin the period

£524.2m

Value at 31 March 2026

Cordiant Digital Infrastructure Limited Annual Report 2026

CRA overview

CZK millions

GBP" millions

12 months to 12 months to 12 months to 12 months to
31 March 31 March 31 March 31 March
2026 2025 2026 2025 % change®
Revenue 2,935.2 2,854.0 103.7 100.8 2.8%
EBITDA 1,477.5 1,393.6 52.2 49.2 6.0%
EBITDA after asset sales? 1,647.2 1,422.2 58.2 50.3 15.8%
31 March 31 March 31 March 31 March
2026 2025 2026 2025
Gross borrowings 3,999.0 3,899.0 142.6 130.9
Cash 292.4 537.4 10.4 18.0
Undrawn debt 1,001.0 1,100.0 35.7 36.9

'Revenue and EBITDA calculated on a constant currency basis.
2EBITDA has been adjusted to reflect cash proceeds received rather than accounting profit recognised on disposal.
SPercentage movements are calculated using local currency (CZK) figures.

Financial performance

CRA delivered modest year-on-year revenue
growth, supported by broadcasting, data
centres and OTT services, partly offset by
expected churn of a cloud customer and lower

than budgeted one-off cyber security revenue.

EBITDA grew faster than revenue, reflecting
cost discipline and the fact that the shortfall
was concentrated in lower margin cyber
security revenue, which had limited impact
on profitability.

During the year, CRA generated

CZK 169.7 million (£6.0 million) of cash
proceeds from optimisation of its real estate
portfolio and the disposal of redundant
assets. After year end, the sale of Jestéd
tower completed for a consideration of
CZK 181.0 million (£6.5 million). Additional
assetdisposals are being pursued and could
provide further cash flow in the year ending
31 March 2027. The market value of these
assets was included in the valuation of CRA

Revenue CZK (m)

2,854

2,505
- .

31Mar2023 31Mar 2024 31Mar 2025 31Mar2026

EBITDA CZK (m)

1,394
1,264

) ..

31Mar2023 31Mar2024 31Mar 2025 31Mar2026

at31 March 2026. Following these proceeds,
CRAfully repaid its revolving credit facility
afterthe yearend. At 31 March 2026, CRA’s
netleverage ratio, as reported to its senior
lenders, was 2.7x.

In September 2025, CRA paid a cash
distribution of CZK 62 million (£2.2 million)
tothe Company.
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Operations

CRA's contracted order book remains healthy
at CZK 7.2 billion (£256.7 million), with contracts
extending out as faras 2038. This figure
excludes contracts likely to renew and inflation
is applied only on contracts with automatic
indexation clauses.

CRA continued to develop its data centre and
cloud business during the year. Groundworks
and sewerage installation for the Prague
Gateway development completed at a cost of
CZK 157 million (£5.6 million), and the project

is moving into the main construction phase
following the selection of a general contractor.
Phase | comprises delivery of the core and shell
together with an initial 4AMW IT module, with
construction expected to take up to 24 months
atan estimated cost of less than CZK 2.0 billion
(£71.3 million). The site has access to 26MW

of power, of which 22MW is supported by

fully duplicated infrastructure on a 2N basis,
supporting a multi-stage campus with 17.3MW
expected to be available to customers once fully
built. The facility is being developed to Tier |11+
standards, targeting an average PUE of 1.25
and up to 100% renewable electricity sourcing.

CRAis developing a pipeline of prospective
Prague Gateway customers, including
enterprise, governmentand larger-scale
requirements, supporting the objective of
securing an anchor tenant ahead of delivery of
the first data hall. In parallel, CRAis progressing
a carve-out of its data centre and cloud activities

Cordiant Digital Infrastructure Limited Annual Report 2026

From leftto right:
Mezivrat TV Tower, Czech Republic.

Prague Gateway visual.
www.praguegateway.com

into a separate subsidiary encompassing

both the existing operations and the Prague
Gateway project. While CRA and the Company
jointly retain the capacity to fund Phase |, the
Investment Manager is exploring syndication
of a minority stake in the data centre and cloud
business to support construction and preserve
capital for otherinitiatives. The development
land of Prague Gateway was independently
valued and included in the valuation of CRA at

31 March 2026 following meaningful progress on
the project. CRA also remains engaged with the
EU regarding the potential designation of Prague
Gateway as a European Al Gigafactory, which,

if secured, could support further expansion and
potential public funding.

Elsewhere, CRA completed the 1.3MW
expansion of a data centre at one of its
broadcast towers in Prague Zizkov and is in
discussions with potential tenants regarding
the new capacity. CRA also entered the
GPU-as-a-service market, with Nvidia DGX
Blackwell capacity installed at DC Luzice

and initial demand contracted. Management
expects this service to offer attractive payback
periods and EBITDA margins. In addition,
CRAwon atender from the public broadcaster
to provide cloud services for the online
distribution of Czech Radio content.

In broadcast, CRA's commercial DAB+ radio
network, which was expanded earlier in the
yearto cover 83.4% of the Czech population,
reached full utilisation during the period,

Additional information
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compared with 73% utilisation reported in last
year’s annual results. The project performed
ahead of budget on both revenue and cost
efficiency and is expected to deliveran IRR

of approximately 17%. CRA also expects to
deploy additional transmitters for Czech Radio
in the future.

In December 2025, CRA acquired nangu.TV, a
Czech developerof IPTV and OTT multimedia
platforms whose technology supports regional
services including Slovak Orange TV. The
transaction expands CRA’s capabilities in

TV and streaming distribution, broadens its
product offering across integrated IPTV and
OTT solutions, and is expected to create
commercial synergies across the broadcast
and connectivity portfolio.

CRA also completed the acquisition of
Play.czin April 2026, adding a Czech radio
streaming platform and DAB+ network
operator toits portfolio. The transaction adds
streaming technology, software capabilities
and an established customer base, including
distribution for more than 90 radio stations, while
increasing digital radio capacity and coverage.
Together with the acquisition of nangu.TV,
Play.cz supports CRA’s strategy of building

an integrated multi-platform digital media
infrastructure business.

The appeal process in the long-running
dispute relating to the valuation of a family’s
purported former shareholding in a predecessor

entity to CRAremains ongoing. Thefile is
with the Court of Appeal and there has been
no further substantive update since the
Company'’s third quarter trading update
published in March 2026.

Outlook

Growthinthe new financial yearis expected
to reflect the phasing of certain projects and
the progressive uptake of new capacity,
and may not be evenly distributed across
reporting periods.

In broadcasting, CRA’'s near-term priorities

are to integrate nangu.TV and Play.cz,

expand OTT distribution, and develop hybrid
DTT/OTT services and audience measurement
capabilities. Over the medium-term, CRA
continues to evaluate next-generation delivery
technologies, including 5G broadcast

and public-sector use cases such as
emergency messaging.

In data centres and cloud, near-term priorities
are to monetise existing capacity, scale
GPU-as-a-service and secure anchor demand
for Prague Gateway. Over the medium- to
long-term, CRAis pursuing opportunities to
leverage its tower and telecoms assets for new
contracts with mobile network operators and
the public sector, while selectively building
higher-value capabilities in cyber security and
|oT with a continued focus on profitability.
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. Peter McCarthy

Speed F|bre Chief Executive Officer, D
Fibre infrastructure platform Speed Fibre Group
Ireland
(acquired October2023)
www.speedfibregroup.ie

7. Speed

@ Fibre

<
£55 O m1 Speed Fibre overview EURmillions GBP' millions Revenue EUR (m)

Original cost

£87.3m

Value at 1 April 2025

£14.7m

Further investment by the Company in
the period for the BT Ireland acquisition

£9.4m

Unrealised value gainin the period

£4.8m

Unrealised foreign exchange
gaininthe period

£116.3m

Value at 31 March 2026

"Net of €4.0 million (£3.4 million) of accrued deferred
consideration thatwas no longer required to be paid,
and reported net of £25.5 million vendor loan note.

Cordiant Digital Infrastructure Limited Annual Report 2026

12 months to
31 December

12 months to
31 December

12 months to
31 December

12 months to
31 December

2025 2024 2025 2024 % change®
Revenue 107.4 79.5 91.8 67.9 35.1%
EBITDA 26.3 24.7 225 211 6.5%
Adjusted EBITDA? 281 25.8 24.0 22.0 8.9%
31 March 31 March 31 March 31 March
2026 2025 2026 2025
Gross borrowings 124.2 119.2 108.9 99.8
Cash 6.0 8.3 5.2 7.0
Undrawn debt 5.8 10.8 5.1 9.0

'Revenue and EBITDA calculated on a constant currency basis.

2Cash receipts from indefeasible rights of use (IRU) contracts have been aregular and recurring feature of Speed
Fibre’s commercial model. The business actively pursues multi-year capacity and dark fibre IRUs as part of its
standard go to market strategy, and, in practice, closes multiple IRU wins within most reporting periods. These
contracts commonly include upfront consideration (in full orin staged milestones near contract inception), which
is material and recurring at the portfolio level. Recognising these cash flows in the period received within IRU
adjusted EBITDA therefore provides a clearer view of the period’s cash earnings and the operating cash conversion

associated with core fibre sales activity.

SPercentage movements are calculated using local currency (EUR) figures.

Financial performance

Speed Fibre's revenue and EBITDA growth inits
financial year ended 31 December 2025 were
supported by the acquisition of BT Ireland’s
wholesale fibre and B2B connectivity arm, now
operating as Enet Communications Limited
(ECL), on 1 September 2025. Excluding the ECL
acquisition, the Speed Fibre business delivered
positive recurring revenue growth, although
total revenue and EBITDA growth were broadly
flatin the year. This reflected the expected

roll-off of certain project revenue, in addition to
customer churn offsetting new sales, and some
delays in service delivery.

The ECL acquisition was signedin

February 2025 based on a headline enterprise
value of €22 million (£18.3 million). The equity
value and therefore cash consideration paid on
1 September 2025 were lower, at €16.3 million
(£14.1 million), due to initial customary
transaction purchase price adjustments.

107.4

3 ﬁ ﬁ .

31Dec 2022 31Dec 2023 31Dec 2024 31Dec 2025

Adjusted EBITDA EUR (m)

28.1
25.8
i ﬁ .

31Dec 2022 31Dec 2023 31Dec 2024 31Dec 2025

The purchase price for the transaction is subject
to a further ongoing completion accounts
review and could impact the final total cash
consideration paid.

The ECL business operates at a lower EBITDA
margin than Speed Fibre, reflecting a greater
proportion of lower margin services within
ECLs product mix. Speed Fibre’s management
is actively reviewing the combined portfolio,
including the potential rationalisation of
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lower-margin products, to supportimproved
profitability over the medium term. The revenue
mix of Speed Fibre generally continues to shift
toward higher growth data connectivity and
platform services, while legacy voice services
are progressively being discontinued.

Speed Fibre continued to benefit from cash
receipts associated with indefeasible rights

of use (IRU) contracts, which are arecurring
feature of the commercial model. These
contracts typically involve upfront cash
payments and are reflected in adjusted EBITDA
to better align reported earnings with underlying
cash generation. Sales of these IRU contracts,
typically with large multinational corporations
operatingin Ireland, do not have a material
impacton Speed Fibre’s ability to make available
spare capacity on its network to other customers
looking to lease capacity. The group maintains
an active pipeline of IRU opportunities,
supported by demand from hyperscalers and
carrier core network deployments, with several
multi-year projects identified.

Despite incurring extraordinary expenses on
restructuring and integration relating to ECL,
the business remains well capitalised with
sufficient cash on hand and access to an RCF,
of which €5.8 million (£5.1 million) was undrawn
at 31 March 2026. Speed Fibre’s debt facilities,
which incura margin of 2.5% p.a., are due
forrepaymentin June 2029. The interest on
Speed Fibre’s term loan is 85% fixed until
maturity through an interest rate swap priced

Cordiant Digital Infrastructure Limited Annual Report 2026

at 1.74% (excluding the loan margin) and
the interest payable on the RCF is floating
rate based on Euribor. At 31 March 2026,
Speed Fibre’s net leverage ratio as reported
toits senior lenders was 4.08x, with ample
financial covenant headroom.

In March 2026, Speed Fibre distributed
€0.53 million (£0.46 million) of cash
to the Company.

Operations

During 2025, Speed Fibre continued to

add capacity and connect new customers.
At 31 March 2026, Speed Fibre had total
contracted revenue of €108.9 million

(£95.5 million) outstanding, calculated on
areal basis. Operational focus remains on
costdiscipline, service delivery efficiency,
and automation, alongside ongoing network
optimisation programmes.

On 1 September 2025, the Company

completed the acquisition of the arm of BT
Ireland, now named ECL, which provides
wholesale fibre and B2B connectivity to
customers in the telecoms, enterprise and
government sectorsin Ireland across a
¢.3,400km network of owned and operated
fibre, the replacement value of which today would
be significantly more than the ECL purchase
price. This acquisition enhances Speed Fibre’s
ability to deliver advanced connectivity solutions
through the integration of complementary
capabilities and a domestic customer base.

Financial statements
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With the purchase of ECL, the combined

Speed Fibre business now has ¢.110 wholesale
customers, ¢.7,500 business customers through
the enterprise services division Magnet+, and a
fibre network of ¢.9,937km (owned or operated).

Integration work has progressed smoothly to
date, and the company is working to realise
synergies from the combination of the two
businesses, with approximately €6.0 million
(£5.2 million) of annual cost savings achieved to
date. Aside from refining the combined group’s
product suite to supportimproved profitability,
key areas of focus include integration of service
delivery functions, rationalisation of product
offerings, consolidation of property and
infrastructure, and optimisation of headcount
and support functions. These initiatives are
expected to deliver sustained operating
efficiencies and margin improvements as
integration progresses furtherinto the current
financial year.

Outlook

While trading conditions in the Irish fibre
market have remained subdued in recent
periods, the long-term demand outlook for
digital infrastructure remains supportive.
Growth is underpinned by ongoing expansion
in data-intensive sectors such as technology,
financial services and pharmaceuticals,
alongside steady increases in demand for
cloud computing, enterprise connectivity,

Al workloads and mobile data usage. These
trends are expected to contribute to continued

David Kippen
Managing Director,
Cordiant Digital Infrastructure Management

growth in data traffic, data centre capacity
requirements, and the need for high-capacity,
low-latency fibre networks across Ireland.
Against this backdrop, Speed Fibre is
reasonably well positioned to participate in
future growth opportunities. Management
remains measured in its outlook for the year
ahead, supported by a developing commercial
pipeline and incremental benefits from
integration and operational efficiency initiatives.
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Datacenter United (DCU)

Data centre business
Belgium

(acquired February 2025)
www.datacentreunited.com

", Datacenter
+ Unifed

connected. certfified. committed

£76.7m'’

Original cost

£77.4m’

Value at 1 April 2025

£0.6m

Interest accrued on shareholder loan
in the period

Syn(dication o)a 10.1% stake in DCU to
anotherinvestor

£(12.4)m

Repayment of shareholder loans from a senior
bank refinancing

£2.7m

Unrealised value gainin the period

£4.0m

Unrealised foreign exchange gainin the period

£55.1m

Value at 31 March 2026

"Net of €0.31 million (£0.27 million) post-closing reduction
to the purchase consideration.

Cordiant Digital Infrastructure Limited Annual Report 2026

Financial performance

Forits first financial year ended

31 December 2025, revenue for the newly
combined data centre group was €36.1 million
(£30.9 million at average FX rates for the
year), while EBITDA reached €11.3 million
(£9.7 million at average FXrates for the
period). As the merger between DCU and
Proximus’ data centre operations (now DCU
Brussels) completed at the end of February
2025, these figures do notreflect a full year

of financial performance for the combined
group. Pro forma revenue and EBITDA,
reflecting a full 12 months of operation to

31 December 2025, were €41.3 million

(£35.3 million) and €13.2 million (£11.4 million),
respectively.

In July 2025, the Company successfully
syndicated part of its stake inDCU to a
Western European institutional investor via a
fund managed by the Investment Manager,
generating €20 million. The proceeds were
used to prepay part of CDH UK’s RCF.
Following this transaction, the Company’s
economic interestin DCU stands at 37.4%,
while governance and voting rights remain
unchanged. The Investment Manager
continues to manage the collective interest
in DCU alongside TINC, the Belgian
infrastructure investor, each holding a 47.5%
economic interestand 50% of the voting
rights in the share capital of DCU, while
DCU’s CEO, Friso Haringsma, holds a 5.0%
non-voting economic interest.

Friso Haringsma
Chief Executive Officer,
Datacenter United

In September 2025, DCU secured a five-year
senior financing package of €120 million,
maturing in September 2030. The structure
comprises a €50 million drawn term loan,
which refinanced €10 million of existing senior
debtand repaid €40 million of shareholder
loans; a €50 million capex facility for growth
investments; and €20 million of revolving
creditand ancillary facilities for working
capital and other purposes. Based on current
netleverage, the facilities carry a margin of
2.25% over Euribor. €55 million of debt has
been hedged for four years at a swap rate of
2.42%, providing an all-in fixed rate of 4.67%
based on the current margin. Following the
repayment of shareholder loans, the Company
received an additional €15 million cash
distribution, which was used to further prepay
CDHUK’s RCF.

At 31 March 2026, DCU held cash of €1.7 million
(£1.5 million), and had unutilised credit facilities
totalling €56.5 million (£49.6 million), with net
leverage of 3.9x.

Operations

At 31 March 2026, DCU had a contracted
colocation order book of approximately
€83.4 million (£73.2 million) across its top

30 customers. This includes Proximus, which
anchors the portfolio under an inflation-linked
10-year contract with two five-year extension
options. Other customers include blue-chip
corporate institutions such as Pfizer,
Telenetand Atos.

Integration of the original DCU business and
DCU Brussels progressed well during the year,
with investments in the managementteam and
enhancements to the commercial platform that
strengthened pipeline management, customer
segmentation and sales execution. The group is
actively advancing growth opportunities across
its portfolio while carefully managing renewals
and customer retention.

DCU is progressing a phased investment
programme across the platform, focused

on capacity expansion, higher-density
readiness, cooling upgrades and site
modernisation. In Antwerp, the group secured
an additional 177MW of power, providing

a strong foundation for future capacity
expansion. Further projects in Machelen,
Ghent, Oostkamp and Evere are intended to
increase sellable capacity, improve efficiency
and support future customer demand. A key
strategic priority is enabling higher-density
and Al-ready deployments through targeted
upgrades to cooling, power and white space
atcore sites.

Operationally, the platform has continued to
perform well, supported by strong uptime,
resilience testing and ongoing infrastructure
improvements. In parallel, DCU is advancing
health, safety and compliance upgrades
across sites, alongside energy and
sustainability initiatives including renewable
sourcing, progressive hedging and continued
PUE reduction.
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Outlook

Belgium continues to emerge as an attractive
market for colocation and edge infrastructure,
supported by structural growth in enterprise
outsourcing, digital sovereignty requirements
and increasing demand for higher-density
compute. As DCU has access to significant
permitted power capacity at a time when power
supply across the market remains constrained,
the platform should benefit from additional
lease-up overtime.

DCUis actively progressing a selective
pipeline of organic and inorganic expansion
opportunities, while looking to enhance its
capability to support higher-density and
Al-driven workloads. Growth is being pursued
in a disciplined manner, with capital allocation
focused on projects offering strong demand
visibility and scalable returns.

Cordiant Digital Infrastructure Limited Annual Report 2026

Right: DC Flanders, Antwerp, Belgium.
Below: DCO, Oostkamp, Belgium.
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Hudson
Interconnect data centre
New York

(acquired January 2022)
www.hudsonix.com

)] HUDSON -
Sl INTERXCHANGE

£55.8m

Original cost

£36.2m

Value at 1 April 2025

£12.6m

Further investment by the Company
inthe period

£(11.6)m

Unrealised value loss in the period

£(0.6)m

Unrealised foreign exchange
loss in the period

£36.7m

Value at 31 March 2026

Cordiant Digital Infrastructure Limited Annual Report 2026

Financial performance

Hudson saw annual revenue increase by 5.6%
to $24.2 million (£18.1 million at average FX rates
for the period). EBITDA loss reduced by 8.0%

to $(3.8) million (loss of (£2.8) million at average
FXrates forthe year). The reduced loss was a
result of new business wins, cost control and
operational improvements implemented by the
interim CEO and the team at Hudson.

At 31 March 2026, the business had

cash of $4.4 million (£3.3 million) and was
supported by capital injections of $17.0 million
(£12.7 million) in the year from the Company to
help ongoing expansion and offset negative
operating cash flow.

The business continued to receive orders
from both existing customers expanding
their footprintin the data centre and new
customers. Key contract wins included one
with a technology company and expansion
from three existing customers leading to the
sale of all available capacity. Focus is now on
selling the capacity from the new data halls
under construction. Cross-connect revenue
continued to grow and performed ahead

of the budget.

Capacity utilisation of the sixth floor has
increased by 46.4% to 783kW of power since
31 March 2025. In total, space utilisation
increased to 70% of the fifth and sixth floors.
The fifth floor remains fully occupied by the
anchor tenant, Digital Realty Trust.

Atul Roy
Interim Chief Executive Officer,
Hudson

Operations

Construction of two new data halls to increase
power capacity by 2MW is nearing completion
and the new space is expected to be available
to customers shortly. A subset of these two
data halls will have the capability to service
high-density power requirements of up to 40kW
perrack. This is being driven by the customer
demand that the team has generated recently.
The Company expects to earn a high rate of
return on this new investment.

Nearly 20% of the IT capacity has already been
presold, helping Hudson to achieve its best
financial year of new sales since its acquisition
by the Company in 2022. Additional temporary
capacity of 120kW was made available to serve
growing demand whilst the data hall expansion
is ongoing and was fully sold out to an existing
customer before the end of the financial year.
Only very limited capacity is now available until
the new data halls come online.

Hudson continues to utilise its position as a
highly connected, carrier-dense hub in New
York, providing resilientinfrastructure and
consistently high service levels to customers.

Outlook

While completion of the new data halls and
fullcommercialisation is expected to support
Hudson’s path to profitability, potential churn
of one customer due to a strategic decision to
exitthe market may impact revenue growth
inthe shortterm. However, the lasttwo years

of management performance, consistently
meeting the annual budget, provides some
encouragement for the new year ahead.
Management continues to explore various
strategic initiatives to optimise the value

of the asset.
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Belgian Tower Company
(BTC)

Colocation services
Belgium
(acquired January 2024)

" Belgian
¥ Tower Company

£5.2m

Original cost

£6.0m

Value at 1 April 2025

£0.4m

Unrealised value gain in the period

£0.3m

Unrealised foreign exchange
gainin the period

£6.7m

Value at 31 March 2026

£0.5m

Dividend paid by BTC to the
Company in the year

Cordiant Digital Infrastructure Limited Annual Report 2026

BTC operates 11 communication towers in
Belgium and s at the forefront of 5G broadcast
innovation. BTC, alongside Emitel and CRA,
continue to collaborate with other broadcast
infrastructure operators across the world

to advance initiatives that aim to introduce

5G broadcasting technology to enhance

live content delivery to mobile devices and
improve network resilience.

In November 2025, BTC, in collaboration with
Media Broadcast and Rohde & Schwarz,
managed the technical setup for a major
showcase eventin Brussels hosted by
Broadcast Networks Europe. Leading
operators such as TDF, Rai Way, BP, CRA,
and Emitel attended. The live demonstration
featured content broadcastviaa BTC
antenna from the Finance Tower in central
Brussels. This initiative underscores BTC'’s
role in advancing next-generation broadcast
services and safeguarding the future of

UHF spectrum.

During the 2026 Winter Olympics, Italian
operator Rai and the European Broadcasting
Union initiated 5G broadcast trials as a
large-scale, real-world evaluation of reception,
service robustness and user experience of

the technology.

5G broadcast expands the scope of broadcast
networks by enabling new services —greater
reach for advertisers, improved TV experiences
on the move, and critical applications such as

BartBosmans
Chief Executive Officer,

Belgian Tower Company

Kevin Moroney

Head of Broadcast Infrastructure,

Cordiant Digital Infrastructure Management

Sint-Pieters-Leeuw Transmission
Tower, Sint-Pieters-Leeuw, Belgium.

emergency alerts and navigation services.

It also offers a spectrum-efficient, low-emission
alternative to conventional streaming, using up
to 10 times less energy and leveraging existing
infrastructure for cost-effective deployment.

BTC remains strongly cash generative,

with €2.8 million (£2.5 million) in cash at

31 March 2026 and a dividend of €0.6 million
(£0.5 million) paid in the year ended

31 March 2026. A cash distribution of

€0.8 million (£0.7 million) is expected to be
paid by July 2026. Including this expected
distribution, BTC will have returned €1.4 million
(£1.2 million) in cash to the Company

since acquisition, representing 23.2% of

the acquisition cost.
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UNLOCKING
POTENTIAL-

As active owners, we believe that embedding -
sustainability into strategy and operations is

essential to long-term resilienceand value
creation acroSs our portfolio.

- " - _ //
- \
_ - '

Sian Hill
Audit Committee Chairman
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Building resilient

businesses

The Company continued to engage with and support its
portfolio companies on sustainability throughout the year,

with a focus on delivering practical climate-related outcomes.

We believe that recognising the opportunities associated
with enhanced sustainability will strengthen their businesses
and better position them for long-term success.

Sian Hill
Audit Committee Chairman

Introduction and highlights

Digital infrastructure continues to play a

critical role in the global economy, connecting
individuals, businesses and governments, while
supporting the achievement of three-quarters
of the UN’s Sustainable Development Goals
(SDGs). Growth in data usage, cloud computing
and Al is driving higher demand for both digital
assets and energy resources. The Company
has strengthened its focus on responsibly
managing this growth, through improved
operational efficiency and increased reliance
onrenewable energy.

Rising international tensions add complexity

to the implementation of sustainability
actions. Disruptions to supply chains and
trade flows canincrease emissions and
delay the transition to lower-carbon systems.
Against this backdrop, the Company directs
its efforts toward actions within its control,
including monitoring regulatory developments
and prioritising innovative initiatives that

Cordiant Digital Infrastructure Limited Annual Report 2026

deliver measurable improvements in
environmental performance. Examples
include the modernisation of broadcasting
and telecommunications platforms with

the latest high-bandwidth transmission
standards, allowing our portfolio companies
to host significant data volumes while
continuously aiming to reduce the energy
intensity of each byte. This transition

from legacy hardware to a multi-purpose
infrastructure allows for the emergence of
an array of low-power connectivity solutions
that are essential for the transition to a
low-carbon economy.

Complementing its portfolio of terrestrial
networks, the Company continues to develop
the high-specification colocation data centres
required to process increasing volumes of
data. By housing intensive computational
workloads in a multi-tenant environment, our
portfolio companies look to optimise their
operations, with precision cooling techniques

Financial statements

Additional information
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and adoption of renewable power, helping to
ensure that digitalisation of the economy aligns
with climate objectives.

In 2026, the portfolio companies’ sustainability
performance was marked by several notable
achievements. DCU secured Science Based
Targets initiative approval for its emissions
reduction targets, reinforcing its commitment to
decarbonisation.

Speed Fibre achieved a 100/100 GRESB score,
demonstrating leading ESG performance and
Emitel was also recognised externally as an
industry leader for its implementation of heat
recovery and free cooling systems.

Progress in improving energy efficiency
and reducing emissions across the portfolio is
evidenced by:
— GHGintensity (Scope 1 and 2) reduction
to 42.9tCO.e/£m revenue, down from
57.6 tCO.e/£m revenue in FY2025; and

— renewable electricity coverage increased
to 86%, a third consecutive year of growth.

By leveraging the Investment Manager’s
technical expertise and risk management
framework, the Company aims to continue
strengthening its market position, while ensuring
thatits investments support digital infrastructure
that remains accessible and sustainable over
the long term.

Investment framework: three guiding principles
Responsible investmentis central to the
Company’s investment strategy and our
approach focuses on three guiding principles,
with an emphasis on climate-related risks and
opportunities. These principles reflect the
unique challenges of the digital infrastructure
sector. First, the Company seeks to reduce
the carbon footprint of the operations of

its portfolio companies. It aims to improve
network design and promote investments

in lower-emissions technologies. A central
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element of the Company’s strategy has always
been the use of renewable energy where
possible and the portfolio companies have
continued to increase their use of renewable
energy over the years. A second area of

focus is the advancement of connectivity and
investment in technologies, such as the use of
broadcastin the roll out of 5G, that allow for the
development of more sustainable societies.
Finally, the Company promotes access to
economic opportunities for all businesses
and households through improving reliable
digital accessibility.

Material sustainability risk and

opportunity considerations

The Company considers investments where
active engagement can support the generation
of positive impact aligned with selected

SDGs. At all stages of the investment process
and portfolio management, the Investment
Manager integrates an assessment of material
ESG-related risks and opportunities and
applies animpactlens to evaluate and manage
risks and opportunities.

Athree linchpin approach is applied to current

and prospective investments:

1) Screening —identification of sustainability
gaps andrisks;

2) Management-constructive engagement
with investee companies when ESG risks,
opportunities and impact performance
require it; and

3) Tracking—data capture, ongoing monitoring
and annual reporting.

During the year, the Investment Manager
made significant progress in strengthening

its assessment of ESG risks through greater
use of quantitative analysis. This approach
enables the clearer identification of material
sustainability risks and opportunities and
supports their explicitintegration into
investment decision-making, ensuring that
ESG considerations are embedded alongside
financial and operational factors.

Cordiant Digital Infrastructure Limited Annual Report 2026
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SDG alignment - climate focus
Sustainability overview

Positive external impacts

Specific SDG targets Our actions

g oo 9.1 The Company promotes updating and developing digital infrastructure
9.4 to make it more resilient, promoting inclusive and sustainable

& 9.c industrialisation and fostering innovation.

Positive internal impacts

Specific SDG targets Our actions
7.2 The Company aims for portfolio companies to adopt energy efficient
7.3 measures and practices and targets the increased adoption of

renewable energy sources into the energy supply mix.

13 o
O

Active and collaborative engagement

The Company views active engagement not
only as a tool for risk mitigation, butalso as a
vital long-term value driver. The Investment
Manager functions as a strategic operational
partner, engaging regularly with portfolio
companies on material matters including
sustainability, regulatory evolution, and
exposure to transition and physical climate
risks. This engagementis structured within the
ESG principles and standards developed by
the Investment Manager, ensuring consistent
alignment across the portfolio. Leveraging
the experience of the Investment Manager’s
dedicated ESG and Impact Team, bespoke
action plans are implemented, when needed,
to capitalise on opportunities and mitigate
risks while also improving the climate
performance of the portfolio companies

and aligning to industrial best practices

and standards.

131 In addition to the measures to reduce GHG emissions, the Company
13.2 and the Investment Manager support portfolio companies in
measuring GHG emissions and, where needed, seeks to implement

adaptation measures.

Strategic priorities

During the year, the Company’s strategic
priorities were centred on enhancing

the resilience of its portfolio, addressing
decarbonisation risks and opportunities

and responding to an evolving regulatory
environment. The Company is also proud to
see that our portfolio companies continued to
be essential actors of positive change within
theircommunities.

Climate accountability

The Investment Manager shapes its
engagement with portfolio companies around
climate-related considerations and since
joining the Net Zero Asset Managers Initiative
in 2024, carbon neutrality of operations has
been one of its priorities. In response to the
opportunities from initiating decarbonisation
actions, portfolio companies have also

begun formalising their strategies to the
degree that reflects their respective maturities.

During the year, Scope 1and 2 GHG
emissions decreased by 13% and renewable
electricity consumption increased by 28%.
The Company’s most recent acquisition, DCU,
was the first portfolio company to celebrate
the approval of its net zero targets by SBTi,
marking its formal commitment to reduce

its Scope 1and 2 emissions by 46.2% by

2031 from a 2024 base year, and to measure
and reduce its Scope 3 emissions. For the
Company’s broadcasting assets, energy
efficiency meant ‘doing more with less.’
Portfolio companies reduced energy use by
upgrading to high-efficiency transmitters,
implementing technologies such as heat reuse,
and enhancing maintenance schedules with
the latestinnovations, ensuring national-scale
broadcast and telecommunications coverage
is delivered more efficiently.
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Responsible investing approach framed by internationally recognised standards

Portfolio energy consumption, renewable energy use and GHG emissions

UN Principles for Responsible Investment (PRI)

Adopted best practice

In 2008, the Investment Manager became a signatory of the UN PRI
—committing to both implementing a global standard for managing

m Taskiorce on Nature-related
EE Financial Disclosures

investments with sustainability in mind and working towards

contributing to a more sustainable financial system. In 2026,
the Investment Manager also became a member of the Institutional

@ SASB
INSIDE

Investors Group on Climate Change (IIGCC), gaining access to

investor collaboration, climate-risk methodologies, and net-zero
implementation tools that are increasingly relevant for infrastructure

TCFD

investors. The Investment Manager also joined the United Nations

Global Compact, reinforcing commitments to internationally

GHG emissions

N /. PCAF &=

recognised principles on human rights, labour, environmentand

anti-corruption.

; Net Zero

Asset Managers
< Initiative

In 2026, for the Infrastructure module which exclusively

encompasses the activities of the Company, the Investment
Manager, was ranked in the second-highest performance tier.

Principles for
Responsible
Investment

SiPRI

Resilient digitalisation

The Investment Manager promotes portfolio
resilience through a combination of risk
management and operational measures.
Hedging strategies help mitigate the impact of
energy price volatility and supply disruptions,
while regular maintenance programmes
reduce exposure to climate-related physical
hazards. Ongoing monitoring / adaptation

to evolving regulatory requirements at the
portfolio company level further strengthens
the portfolio’s resilience.

Building community

The Company’s commitment to sustainability
is fundamentally a commitment to people,
anchored in the belief that resilient
infrastructure is built upon an engaged
workforce. Portfolio companies, supported
by the Investment Manager’s guidance,
strive to create best-in-class environments,
fostering operational excellence and
employee wellbeing.

Cordiant Digital Infrastructure Limited Annual Report 2026
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In 2026, Speed Fibre was again named a top
employerin Ireland and demonstrated its
community focus through a volunteer week
supporting the Mid-West School for the Deaf.
Similarly, Emitel earned its seventh consecutive
Top Employer certification in Poland, which
confirms Emitel’s consistent approach to
organisational management and its long-term
investment in employee development,
particularly regarding competence
development, and initiatives supporting
well-being. Complementing these efforts,
CRAfocused on the regional talent pipeline by
hosting studentinternships and educational
events on the role of Al ininfrastructure.

Regulatory updates

Climate-related financial disclosures

The reporting landscape has shifted toward a
global baseline established by the International
Sustainability Standards Board (ISSB), with the
UK supporting the adoption of the UK-specific
versions of IFRS S1 and IFRS S2. As of early

intensity

Energy Renewable (Scope 1&2)

consumption’ energy Scope 1 Scope 2 (tCO,e/£m

Asset (MWh) % (tCO,e) (tCOLe) revenue)
Emitel 92,004 94% 1,652Y 82" 12.4
CRA 51,186 88% 1,107V 754V 17.9
Speed Fibre 4,198 74% 154V 33" 2.0
DCU 25,404 82% 93¢ 3,616 320.4
Hudson 18,465 0% 9t 8,161F 452.4
BTC 1,347 0% 31E 162°F 54.0
Total FY2026 192,604 81% 3,046 12,808 42.9
Total FY2025 166,607 73% 3,092 15,074 57.6

Sustainability data is reported on a calendar-year basis (1 January to 31 December 2025), except for CRA, which
began aligning ESG reporting with its financial reporting cycle with a 31 March 2026 year end. In cases where the
Company does not hold all the equity, the equity share approach is used unless stated otherwise.

Total energy includes electricity and fuel consumption.

°The portfolio companies’ GHG emissions are attributed to the Company using PCAF’s Global GHG Accounting and
Reporting Standard for the Financial Industry. Scope 2 emissions are market based.

YEmissions presented for a portfolio company have been verified by a third party.

EEmissions presented for a portfolio company have been estimated.

2026, the Governmentis aiming to publish

the finalised versions of these standards for
voluntary use, with the FCA concurrently
planning to consult on amendments to the

UK Listing Rules for listed companies. The
ISSB standards build on and consolidate

the recommendations of the Task Force on
Climate-related Financial Disclosures (TCFD),
integrating its four pillars — governance,
strategy, risk management, and metrics and
targets —into a broader and more standardised
reporting framework.

The Company and Investment Manager
supportthe TCFD recommendations and have
chosen to voluntarily disclose againstand
implement, where reasonably practicable, its
recommendations. Disclosure, consistent with
TCFD recommendations, will be published in
the Responsible Investment Report, available
on the Company’s website. This was done

to provide greater context to the disclosure
and the Company'’s responsible investment

strategy. The disclosure within the reportis
based on limited available information and
should not be regarded as fully aligned with the
recommendations of TCFD.

Additionally, the Company and the Investment
Manager support the objectives of the Taskforce
on Nature-related Financial Disclosures (TNFD)
and a TNFD disclosure will also be provided in
the Responsible Investment Report.

Sustainable Finance Disclosure

Regulation (SFDR)

The Company has been designated as an
Article 8 financial product under SFDR,
reflecting its promotion of environmental and
social characteristics both in its investment
processes and its engagement with portfolio
companies, alongside adherence to good
governance standards. A particular focus is
placed on the reduction of negative climate
impact, namely through the integration of
renewable energy and promotion of energy
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TCFD disclosure summary

Pillar Recommended disclosure The Company’s approach
Governance a) Describe the Board'’s oversight of The Board has ultimate responsibility for overseeing
climate-related risks and opportunities climate-related risks and opportunities and sustainability strategy,
supported by the Audit Committee and Investment Manager.
b) Describe management’s role in assessing The Investment Manager identifies, assesses and manages
and managing climate-related risks and climate risks across the investment lifecycle, supported by the
opportunities ESG & Impact Team and Sustainability Committee.
For further details, please see the Responsible Investment Report
2026, TCFD —Governance
Strategy a) Describe the climate-related risks and The Company identifies key physical and transition risks (e.g.

opportunities identified over the short,
medium and long term

energy access, extreme weather, regulation) across digital
infrastructure assets, primarily assessed over the shortterm.

b) Describe the impact of climate-related risks
and opportunities on the organisation’s
businesses, strategy and financial planning

Climate risks and opportunities are integrated into investment
decisions and asset management, impacting costs (e.g. energy),
growth constraints and capital allocation.

c) Describe the resilience of the organisation’s
strategy, taking into consideration different
climate-related scenarios

Scenario analysis based on NGFS pathways (Net Zero 2050,
Current Policies, Below 2°C) is used to assess portfolio resilience.
For further details, please see the Responsible Investment Report
2026, TCFD — Strategy

Risk management a) Describe the organisation’s processes for
identifying and assessing climate-related

risks

Climate risks are identified through ESG due diligence, screening
processes and proprietary tools applied to investments.

b) Describe the organisation’s processes for
managing climate-related risks

Risks are managed through monitoring, engagement with portfolio
companies and implementation of mitigation and action plans.

c) Describe how processes are integrated into
overall risk management

Climate risks are embedded within the overall risk management
framework and inform investment and reporting processes.

For further details, please see the Responsible Investment Report
2026, TCFD — Risk Management

Metrics and targets a) Disclose the metrics used to assess

climate-related risks and opportunities

Key metrics include Scope 1 and 2 GHG emissions, energy
consumption, renewable energy share and PUE.

b) Disclose Scope 1, Scope 2 and, where
appropriate, Scope 3 GHG emissions and
related risks

Scope 1 and 2 emissions are disclosed; Scope 3 data collection
is underway but not yet fully reported.

c) Describe targets used to manage
climate-related risks and opportunities and
performance against targets

Cordiant Digital Infrastructure Limited Annual Report 2026

Targets focus on increasing renewable energy use, reducing
emissions intensity and improving energy efficiency, supporting
anetzero ambition.

For further details, please see the Responsible Investment Report
2026, TCFD —Metrics & Targets

efficient operations. The Company’s periodic
disclosure and a voluntary disclosure of the
principal adverse impactindicators can be
found in this annual report.

Sustainable Disclosure Regulation (SDR)

The Company continues to prioritise high-level
transparency by monitoring the rapid evolution of
the UK's sustainable finance framework.

As the Company is domiciled in Guernsey, at
the time of this reportitis notin scope of the
FCA’s investment labelling and disclosure
requirements. The Investment Manager will
continue to monitor the FCA’s approach to SDR
and its future applicability to the Company.
While not currently in scope, the Company, the
Board and the Investment Manager support
the FCA’s efforts to enhance sustainability
transparency and combat greenwashing.

Corporate Sustainability Reporting

Directive (CSRD)

The Investment Manager continues to monitor
the transposition into national law by EU
Member States of the EU’s CSRD, including
the changes introduced through the Omnibus
Directive. While the Company’s portfolio
companies are not directly in scope under the
revised thresholds, some have begun aligning
their reporting with the European Sustainability
Reporting Standards (ESRS) as a matter of best
practice, thus enhancing transparency and
consistency across the portfolio.

Responsible Investment Report

The Company publishes a standalone annual
Responsible Investment Report for the period.
This report provides detailed information

on the integration of responsible investment
practices across portfolio companies and

in the investment process. This reportis
available on the Company’s website:
www.cordiantdigitaltrust.com.
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Section 172 statement

The Company’s impact on stakeholders and the long-term
consequences of any decision are taken into consideration by
the Board when making that decision. Decision-making is guided
by the Company’s purpose: to generate attractive risk-adjusted
returns in a sustainable and responsible manner taking into
account our stakeholders. In performing their duties during

the year, the Directors have had regard to the matters set outin
section 172(1)(a)-(f) of the Companies Act 2006. The following
disclosures set this out and form the directors’ statement required
under section 414CZA of the Act. While Section 172 applies
directly to UK domiciled companies, the AIC Code requires

that the matters set outin Section 172 are reported on by all
companies that are subject to the Code, irrespective of domicile.

© Shareholders

& The environment

@ Investment Manager

@ Service providers

@ Communities

@Governments and regulatory bodies
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Key decisions in the year to 31 March 2026

Decision

Stakeholders considered as part of decision making:

Capital allocation

During the year, the Board, working with the Investment Manager,

has continued to consider the different views of shareholders on

capital allocation and has sought to maintain a balanced approach

to allocating the Company’s available capital. In addition to pursuing

a progressive dividend policy, due to the limited capital currently
available to it, the Company has prioritised its resources and those of its
portfolio companies to focus on bolt-on acquisitions and growth capital
expenditure with above-target IRRs.

oI

Dividend policy

The Board has remained committed to the Company’s progressive
dividend policy. In June 2026, it resolved to increase the Company’s
targetto 4.45p per share and approved a second interim dividend for the
yearended 31 March 2026 of 2.275p per share. In November 2025, the
Board resolved to pay an interim dividend of 2.175p.

©OGIO

Deployment of capital through acquisition

In September 2025, Speed Fibre completed its acquisition of the assets
of BT Ireland which provide wholesale fibre and B2B connectivity to
c.400 customers in the telecoms, enterprise and government sectors

in Ireland across a ¢.3,400km network of owned and operated fibre.
This addition to the Speed Fibre platform represents a significant step
inthe Company’s strategy to build platforms at scale in line with its Buy,
Build & Grow model. Updates about the transaction were released
through RNS announcements and presentations made to institutional
shareholders and analysts.

OO

Syndication of holding in DCU

During the year, the Board determined that it would take active steps to
prudently manage the Company’s balance sheet and syndicated part

of the Company’s investment in DCU to a Western European institutional
investor. The investor acquired a €20 million economic interest. The
Company’s key governance and voting rights with respect to DCU were
not diluted by the transaction. The proceeds of the syndication were used
to partially repay the Company’s outstanding revolving credit facility.

Clinleloy

Reporting on environmental, social and governance matters

The Board has continued to keep the reporting of its ESG-related
obligations and related initiatives under review during the year so as to
maintain compliance with the Company’s obligations, while also seeking
to limitduplication or unnecessarily lengthy disclosure where possible.
In particular, the Board approved the allocation of reporting between this
annual report and the Responsible Investment Report.

©SHOQ
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through engagement

Constructive engagement with key stakeholders
underpins the Company’s commitment to delivering

long-term sustainable value creation.

Shonaid Jemmett-Page
Chairman

Key stakeholders identified

The Company’s objective of delivering long-term, sustainable
value, is supported by constructive engagement with its

key stakeholders. The Board recognises the importance of
understanding stakeholder interests and ensures these are
taken into consideration in the decision-making process.

The Company has identified its key stakeholders as those
below. As a closed ended investment trust, the Company has no
employees and the Board has delegated many of its activities to
the Investment Manager and other service providers.

Shareholders —the Directors regularly engage with the
Company’s shareholders. The Chairman offers to meet
shareholders on matters such as the Company’s financial results,
strategy and governance and the other non-executive directors
are also available to meet with shareholders as appropriate,
including atthe AGM. The Board is regularly briefed on and
considers feedback received from shareholders and analysts.
The Company’s website is also regularly updated and contains
comprehensive information on its activities for shareholders
and other stakeholders. Representatives from the Investment
Manager, including senior executives and members of the

Cordiant Digital Infrastructure Limited Annual Report 2026

ESG team, engage directly with investors throughout the
year to maintain and improve relationships. In addition, there
are opportunities for investors and analysts to meet with the
management of the portfolio companies.

The environment —the demand for connectivity and data is
continuing to grow, increasing the need for digital infrastructure.
While digital infrastructure brings sustainability benefits by
bridging the digital divide and providing efficient methods of
delivering large volumes of data to large populations, the Board
and the Investment Manager are aware of the impact of the digital
sectoron the environment, particularly from data centre assets.
The Company seeks to mitigate its environmental impact and that
of its portfolio companies by promoting a sustainable approach
atthe network, asset and operational level, manifested through
an objective of integrating increasing amounts of renewable
energy in portfolio companies’ consumption, actively looking to
reduce pollution in any form, evaluating the exposure to physical
risk and building resilient practices to ensure risk mitigation, etc.

Investment Manager —the Board engages with the Investment
Manager and other service providers in an open and constructive
manner. As a closed ended investment trust, the Company has

Additional information
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no employees and the Board has delegated many of its activities
to the Investment Manager in accordance with the Investment
Management Agreement. There is regular formal and informal
engagement between the Investment Manager and the Board
and with individual directors as necessary. The performance of
the Investment Manager is considered at least annually by the
Management Engagement Committee and reported to the Board.

Service providers —as it has with the Investment Manager, the
Company has delegated to or relies on external service providers
in order to carry on its business activities. These include the
Company Secretary and Administrator, its corporate brokers

and other professional advisors and consultants. As with the
Investment Manager there is the opportunity to engage with
these parties during the period. The performance of certain key
advisors is also considered by the Management Engagement
Committee atleast annually and reported to the Board.

Communities —the Company takes responsible investment
seriously. Generating positive community and societal impact
through investment has been a central pillar of the Company’s
and Investment Manager’s approach. The Company also
considers the communities directly impacted by its portfolio
companies’ activities and the expectations of these communities
forresilient connectivity are integrated in the Company’s
strategy. Furtherinformation on the positive impact created
through the Company’s activities can be found in the Company’s
Responsible Investment Report, which will be available on the
Company’s website.

Government and regulatory agencies —the Company undertakes
its activities with the aim of being in full compliance with all
relevant laws and regulations. The legal, compliance and
investment professionals within the Investment Manager and the
Company’s other service providers ensure as far as practicable
that appropriate working relationships are maintained with
governmental bodies and regulators in the geographies that

have jurisdiction over the Company and its portfolio companies.
The Investment Manager is also a member of and/or signatory to
anumber of internationally recognised alliances and initiatives,
to help further the engagement of the financial industry towards
sustainability and improve the frameworks and guidance for
non-financial disclosures. Its engagement is described within the
ESG section of the report on pages 44 and 45.



Introduction Governance

Strategic report

Stakeholder engagement continued

Financial statements

Additional information

We strive to create value for our stakeholders and their interests have influenced decision making by the Board.

Shareholders

@ The environment

S

Investment Manager

@

What is important — The Company’s share price and its NAV

— Climate change and the associated

— Alignment with the Board on the Company’s

to them — Meeting and, where possible, exceeding our meteorological effects purpose and the strategy for its delivery
announced objective of a total return of 9% over — Anenergy transition to a cleaner, more accessible — Regular feedback from the Board on the Investment
the longer term and efficient model that is still reliable Manager’s activities and performance
— Meeting shareholder ESG requirements for their — Protecting biodiversity
investee companies — Encourage, follow and improve the adoption of global
— Regular and transparent disclosure together with non-financial disclosure standards, to accelerate the
other engagement where appropriate transition towards sustainability in the financial sector
— Supportthe decarbonisation of digital infrastructure
Ways we are — Therelease of annual and interim reports, Q1 and — Engaging throughout the period with portfolio — Eachyear the Management Engagement
engaging Q3 trading updates companies on environmental management, particularly Committee receives areporton the performance

— Investor and analyst presentations post reporting
and following material transactions

— RNS announcements

— Capital markets days

— Meetings between Board members and/or
representatives of the Investment Managerand
investors to discuss the share price, performance,
strategy and ESG matters

— Regularly update the Company’s website, factsheet
and required documentation

— Engagement with the media as a means to provide
information on the sector and the Company’s
activities and publishes White Papers, to assist with
investor education

on climate-related considerations, i.e. renewable
energy, energy efficiency and site repurposing

— Working with portfolio companies to formalise net-zero
strategies and obtain industry-standard approvals,
such as from the Science Based Targets initiative (SBTi)

— Encourage portfolio companies to adopt internationally
recognised frameworks for the assessment of their
climate strategy

— Annual monitoring of sustainability KPIs, performance,
and implementation of ESG action plans,
where appropriate

— Assess exposure to and management of
environmental risks

of the Investment Manager, which is prepared
by the Administrator and includes input from the
Company’s brokers, following which feedback is
provided to the Investment Manager

Example outcomes — During the year the Chairman, Senior Independent
Director and other Directors met shareholders
through this or other initiatives

— InNovember 2025 the Company hosted an investor
breakfast with presentations from several portfolio
company CEOs with the opportunity for investors to
ask questions directly to the portfolio companies

— Presentations for shareholders and/or analysts
were held following the release of the Company’s
regular reporting

— Where appropriate, the Company, has released both
RNS and RNS Reach announcements to provide
additional disclosure of non-material matters to
market participants

Cordiant Digital Infrastructure Limited Annual Report 2026

— The Investment Manager assessed each portfolio
company'’s decarbonisation potential, and engaged
with them on environmental initiatives (renewable
energy procurement, energy efficiency measures
implementation). DCU developed decarbonisation
targets that were approved by SBTi

— Engaged with portfolio companies on renewable
energy procurement, energy-management practices
and long-term transition planning, supporting
the shifttoward a cleaner, reliable and more
efficientenergy mode

— Portfolio companies advanced energy-efficiency
initiatives, including network modernisation,
optimisation of equipment and reuse or repurposing
of existing infrastructure sites, helping to reduce
GHG emissions intensity

— Following consideration by the Management
Engagement Committee, the Investment
Manager also attends the relevant item at
Nomination Committee to discuss Investment
Manager succession

— Atthe request of the Chairman, the Investment
Manager participates in the Board’s annual internal
evaluation exercise
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We strive to create value for our stakeholders and their interests have influenced decision making by the Board.

Service providers

Communities

@ Regulatory bodies and government

Q)

What is important
to them

— Clearand timely instructions

— Prompt and considered feedback on performance

— Paymentfor services in accordance with the
individual service provider’s terms and conditions
of engagement

— Bridge the digital divide and create positive impacts
within the communities served by the portfolio
companies by ensuring reliable access to information,
provided through sustainable digital infrastructure

— Avoid, and where possible mitigate, all
negative impacts associated with operations to
surrounding communities

— Compliance with our legal and regulatory obligations

— Where appropriate early engagement with the relevant
regulator in order to allow for consultation and time for
the regulator to consider the matter and respond

— Participation in public consultations or other dialogue
in relation to proposed changes to legislation to provide
amarket perspective

Ways we are
engaging

— Each yearthe Management Engagement Committee
receives feedback on the performance of the
Company’s key advisors, following which feedback is
provided to that advisor as appropriate

— Encourage the portfolio companies to assess the
impact of their strategy on their main stakeholders, via
elements such as health and safety at work, developing
good places to work, giving back to communities, etc.

— Portfolio companies follow local regulatory laws in
regards to activities that may impact surrounding
local communities

— The Company and the Investment Manager engage
directly through communication with governmental
bodies and regulators and also via industry bodies,
suchasthe AlIC

— Inundertaking its activities, where necessary
the Company seeks assistance from the relevant
professional advisor, normally its external counsel,
as to the application of the relevant law or regulation.
This in turn may require the advisor to discuss the
matter with the applicable regulator

Example outcomes

— Atender process for the appointment of the
Company’s external auditor was run during the
year, resulting in the Board’s recommendation to
appoint BDO LLP (UK), subject to shareholder
approval atthe AGM

— An engagement with one service provider was
terminated during the year due to concerns over the
creditworthiness of that service provider

Cordiant Digital Infrastructure Limited Annual Report 2026

The portfolio companies are active participants in

their communities, to which they give back through

community outreach programs, sponsorship of cultural,

sporting and educational projects and charitable
activities. Forexample:

— In2025, CRA welcomed 40 students specialising in
telecommunications, data networks, and electrical
engineering to the Cukrak broadcasting tower for a
professional excursion, offering hands-on insightinto
broadcasting technologies, data centre operations,
and critical infrastructure systems

— Emitel concluded a strategic partnership with the
tazarskiAviation Academy, one of Poland’s leading
private universities, specialising in drone traffic
administration. Emitel contributes to curriculum
development, provides mentoring, and engages top
graduates in practical projects, including those linked
toits Drone Labs initiative and its ambition to become
Poland’s national U-Space operator

— Speed Fibre contributed hands-on volunteering and
financial support to community organisations such as
Down Syndrome Limerick and Hugh’s House Dublin,
helping to improve facilities that serve families, children
and individuals facing significant challenges

— The Company and the Investment Manager have
both participated in the broader market engagement
on the UK’s cost disclosure regime, including
responses directly and via the AIC and the
London Stock Exchange to the consultations by
HM Treasury and the FCA. The approval by the
FCA of admission to the Closed-ended Investment
Fund category of the Official List followed extensive
consultation with the FCA

— The Company’s advisors regularly liaise with the
London Stock Exchange in relation to dividend
payments and, in early 2026, the cancellation of
outstanding subscription shares
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Risk identification, monitoring and review

Under the FCA’s Disclosure Guidance and Transparency Rules,
the Directors are required to identify those material risks to
which the Company is exposed and take appropriate steps to
mitigate those risks.

The Company maintains a comprehensive risk matrix,
describing the significant risks that have been identified and
that could affect the Company’s operations and those of its
subsidiaries and investments.

The risk matrix is maintained by the Investment Manager and
is reviewed quarterly by the Audit Committee. Itis updated
whenever a new risk is identified or when the assessment of a
previously identified risk changes.

Initial risk assessment

Every risk thatis identified is considered by the Investment
Manager and by the Directors, with specialist third party
advice where necessary. Thatassessmentis both qualitative
and quantitative, considering the nature of the risk and the
likelihood of it crystallising, together with the financial, legal,
reputational and/or operational consequences if it does.
Foreachrisk, atwo-part score is assigned, assessing the
likelihood and impacton a scale of 1 (low) to 5 (high). This initial
assessmentis before any risk mitigation activity.

Risk management and mitigation

The Board ensures that, to the extent practicable, effective
controls are in place to manage and mitigate the risks that have
beenidentified. It also ensures that a satisfactory compliance
regime exists to ensure all applicable local and international laws
and regulatory obligations are met.

Whenever a new risk is identified, following the assessment and
scoring described above, the Audit Committee considers how
bestto manage the new risk. For risks whose scoring changes
as aresult of areview, the Audit Committee considers whether
any previously identified mitigating factors remain appropriate
and sufficient, or whether additional controls and/or actions

are necessary.

There are several options for managing risks once identified.
Some risks are likely to have minimal impact and the Company
may choose simply to accept them. Some risks can be shared
with or transferred to other parties, such as by purchasing
insurance. Some risks can be avoided altogether by declining

Additional information
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to participate in the process which gives rise to the risk, for
example by declining to make an offer for an asset where
insufficientinformation is available to allow a properly informed
assessment of the returns available from it. Most risks, though,
are managed by identifying mitigating factors already in place
or additional actions which can be taken, either to minimise the
probability of the risk materialising or to minimise any impact,
or both.

Post-mitigation reassessment

Having considered the options for managing risks, and having
putin place appropriate risk mitigation measures, the risks

are reassessed using the same two-part scoring system as
before to determine a post-mitigation score. This reassessment
enables the Directors to measure the effectiveness of the risk
management measures putin place, and to identify any areas
where further measures may be required.

Economic and political risks

The Company operates in international markets, and is thus
exposed to global risks including both direct and indirect
effects. Risks with direct impact include variations in rates of
interest, inflation and foreign currencies. Global events such

as political instability, international conflicts, climate change
and public health issues can also have animpact, by affecting
supply chains, customer confidence, economic growth and the
availability of skilled labour.

Business specific risks

The Company’s assets consist primarily of investments in
digital infrastructure assets, with a predominant focus on data
centres, mobile telecommunications/broadcast towers and
fibre-optic network assets. Its principal risks are therefore
related to market conditions in the digital infrastructure sectorin
general, butalso the particular circumstances of the businesses
inwhich itis invested and the countries and markets in which
those businesses operate. The Investment Manager seeks to
mitigate these risks through active asset managementinitiatives
and carrying out due diligence on potential targets before entering
into any investments.
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Investment valuation

The Company’s business model, and many of the specific
principal risks identified and shown in the table, relate to the
Investment Manager’s ability to value a business appropriately.

This is relevant at several stages in acquiring and managing

aninvestment:

— attheinitial stage of considering whether a particular target
is an attractive investment prospect, and therefore whether
to apply resources to pursuing it;

— atthe offer stage, in considering at what level to submit a bid,
setting thatlevel high enough to be attractive to the seller
but not so high as to dilute the returns that may potentially be
achieved by the Company from the asset;

— afteracquisition, in considering the performance of an
investment in delivering the Company’s target returns and
whether the investment should be retained or whethera
disposal could achieve greater shareholder value;

— whenadisposal is contemplated, in determining what price
should be sought for the asset; and

— ateachfinancial reporting date, in determining the value
atwhich the investment should be recognised in the
Company’s financial statements.

The Investment Manager has extensive expertise in valuing
businesses at all stages of making, holding and disposing of
investments. It has formed an Investment Committee, consisting
of seniormembers of the Investment Manager’s team, which
meets whenever significant decisions are required involving
making, holding or disposing of investments or in respect of

the valuation of them. That Investment Committee informs and
makes recommendations to the Board, and the Board has the
opportunity to ask questions and seek further information.

The Company has also appointed a third party valuations expert,
which carries outindependent valuations at each half-year
financial reporting date. The key areas of risk faced by the
Company are summarised on pages 54 and 55.
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Principal risks heat map

1 Capital markets remaining
closed to the Company

2 Insufficient capital
being available

3 Competition for assets
resulting in decreased
returns

4 Failureto achieve
investment objectives

5 Actual results being
below projections

6 llliquidity of investments

7 Construction risk

8 Global market disruption

9 Cybersecurity*

10 Key person*

*New risk since the Company’s
Annual Report 2025

Impact
w

3 4 5

v

Likelihood
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Therisk How we mitigate risk How therisk is changing Movementin the year
1. The capital markets may remain effectively closed The Company has acquired a portfolio of Many investment trust companies listed on the London Level
to the Company for a significant period. As a cash-generating assets with significant organic growth Stock Exchange, including the Company, continue
consequence, the Company may be unable to prospects, which together are capable of providing to trade at a substantial discountto NAV. The gradual
raise new capital and it may therefore be unable to returns meeting the investment objective without further improvement noted in the Company’s Annual Report
progress investment opportunities. acquisitions. The Investment Manager also continues 2025 has continued, but it remains impossible to predict
to consider potential alternative sources of capital, whether or when market conditions may improve
including debt and coinvestment. sufficiently for new equity issuance to be undertaken.
2. Thereis arisk that, even when the capital markets The Company has established a five-year track record Although conditions in the equity market for investment Lower
are open, insufficient numbers of investors are of successful investments, which together are capable trusts are still poor, potentially indicating a lack of
prepared to invest new capital, or that investors are of providing returns meeting the investment objective available capital for investment or lack of appetite for
unwilling to invest sufficient new capital, to enable without further acquisitions. The Investment Manager investment in the investment trust sector, the move to
the Company to achieve its investment objectives. has deep sector knowledge and investment expertise the Official List should help make the Company more
and is well-known and respected in the market. attractive to awider range of investors.
3. The Company may lose investment opportunities if The Investment Manager operates a prudent and The Investment Manager has been able to identify Level
it does not match investment prices, structures and disciplined investment strategy, participating in and pursue bilateral opportunities rather than auction
terms offered by competing bidders. Conversely, the | transaction processes only where it can be competitive processes, where competition for those assets has
Company may experience decreased rates of return | without compromising its investment objectives. been aless significant factor. However, there can be no
and increased risk of loss if it matches investment guarantee that suitable further bilateral opportunities will
prices, structures and terms offered by competitors. arise. In addition, current equity market conditions and
the consequent limitations on the Company’s ability to
access capital markets may mean that it continues to be
unable to pursue certain investment opportunities.
4. There can be no guarantee or assurance the The Investment Manager performs a rigorous due The results of our investments to date continue to be Level
Company will achieve its investment objectives, diligence process with internal specialists and expert materially in line with our projections at the time of their
which are indicative targets only. Investments may professional advisors in fields relevant to the proposed acquisition and the target return for the Company, and
fail to deliver the projected earnings, cash flows investment before any investmentis made. The theiraggregate fair value has increased, contributing
and/or capital growth expected at the time of Investment Manager also carries out a regular review of to NAV total return of 73.3% (assuming dividends
acquisition, and valuations may be affected by the investment environmentand benchmarks targetand | reinvested) since the Company’s IPO in 2021. This
foreign exchange fluctuations. The actual rate of actual returns against the industry and competitors. demonstrates the Investment Manager’s ability to
return may be materially lower than the targeted manage the investments to deliver returns and growth.
rate of return.
5. Actual results of portfolio investments may vary Senior members of the Investment Manager’s team The results of our investments to date continue to be Level

from the projections, which may have a material
adverse effect on NAV.
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work closely with the local management teams of the
portfolio companies. The Investment Manager provides
the Board with at least quarterly updates of portfolio
investment performance and detail around any material
variation from budget and forecast returns.

materially in line with our projections at the time of
their acquisition and with their budgets for the current
year. This demonstrates the quality of the Investment
Manager’s projections and its ability to manage the
investments to deliver the expected results.
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Therisk How we mitigate risk How therisk is changing Movementin the year
6. The Company invests in unlisted digital The Investment Manager has considerable experience The Company is a longer-term investor and is not Level

infrastructure assets, and such investments are across relevant digital infrastructure sectors, and senior | currently seeking a full divestment of any asset.

illiquid. There is arisk that it may be difficult for the members of the team have had leadership roles in over The Company’s prudent leverage position, as regards

Company to sell the digital infrastructure assets $80 billion of relevant transactions. The Company seeks both the quantum and terms of its debt, mean that the

and the price achieved on any realisation may be at a diversified range of investments so that exposure to risk of a forced divestmentis very low. Exposure to

adiscount to the prevailing valuation of the relevant temporary poor conditions in any one market is limited. divestmentriskis limited in the short to medium term.

digital infrastructure asset.
7. The Company may invest in digital infrastructure The Investment Manager has significant experience In pursuance of the Company’s Buy, Build & Grow Higher

assets which are in construction or
construction-ready or otherwise require significant
future capital expenditure. Digital infrastructure
assets which have significant capital expenditure
requirements may be exposed to cost overruns,
construction delay, failure to meet technical
requirements or construction defects.

of managing construction risks arising from digital
infrastructure assets and will also engage third parties
where appropriate to oversee such construction.

model, it will undertake significant capital construction
projects. This risk has been low to date, and remains
low, but will continue to increase as capital investment
increases. In particular, the Prague Gateway project
being undertaken by CRA, and on a smaller scale the
data halls being constructed by Hudson, will involve
some construction risk.

O

8. The Company operates in markets in Europe and
North America which are affected by global events.
Supply chain disruption may be caused by conflicts
(e.g. in Ukraine), political change (e.g. the rise of
political populism), trade barriers, climate change
and public health crises.

The Company has acquired a geographically diverse
portfolio of assets in various segments of the digital
infrastructure market, and will continue to seek further
diversification, reducing the impact of specific events
on the Company as awhole.

Policy uncertainty, as measured by the Global Economic
Policy Uncertainty index, has decreased significantly
since its peak in April 2025, but remains high compared
to alonger-term average. Financial market volatility as
measured by the VIX (equity) and MOVE (debt) indices
has decreased somewhat and is now broadly in line with
longer-term averages.

,_
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9. The Company and its portfolio companies, in
common with most businesses, face a diverse array
of cyber threats, including ransomware, phishing
and supply chain attacks. Cyberincidents can have
severe financial and reputational consequences.

The Investment Manager and each portfolio company
has an IT function whose remit specifically includes
cybersecurity. The nature of the portfolio companies’
business is such that there is significant in-house
experience and expertise in the field of cybersecurity,
and cybersecurity is a standing agenda item for the
board of each portfolio company.

The incidence of cyber attacks appears to be on the
increase, with several high-profile cases of cyber
incidents in the news recently causing major companies
significant disruption and cost.

New

10. The Company is dependent on key personnel within
the Investment Manager to make and manage
investments, and could be adversely affected if
those individuals left or were incapacitated.
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The Investment Manager regularly considers succession
planning, and discusses this with the Company’s
Management Engagement Committee. The Investment
Manager has one of the largest specialist digital
infrastructure teams in the market and so has
considerable strength in depth. The investment process
is well understood and documented, and investment
decisions are made by an investment committee and

the Board, not by an individual.

The Investment Manager has a dedicated, specialist
digital infrastructure team, with strength in depth. The
senior leadership team has remained almost unchanged
over the Company’s five-year history.

New
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Longer term viability statement

As required by the AIC Code, the Directors have assessed the
prospects of the Company over a longer period than required

by the going concern provision. Given the long-term investment
intentions of the Company, and the fact thatits investee
companies’ income is generated under multi-year contracts,

the Board chose to conduct a review for a period of five years to
31 March 2031. On arolling basis, the Directors will evaluate the
outcome of the investments and the Company’s financial position
asawhole.

While an unprecedented and long-term decline in the global
digital infrastructure market could threaten the Company’s
performance, it would not necessarily threaten its viability.

In support of this viability statement, the Directors have taken into
accountall of the principal risks and their mitigation as identified
in the Principal risks and uncertainties section on pages 54 and
55, the nature of the Company'’s business, including: the cash
reserves; the availability of undrawn borrowing facilities; the
potential of its portfolio of investments to generate future income
and capital proceeds; and the ability of the Directors to minimise
the level of cash outflows if necessary. The most relevant potential
impacts of the identified principal risks and uncertainties on
viability were determined to be the following:

— The ability of the Company to make investments in order
to generate returns to shareholders may be limited by
competition for assets and the availability of capital;

— The ability of the Company to achieve target returns will
depend on the Investment Manager’s ability to identify,
acquire and manage suitable investments in accordance
with the investment policy; and

— The ability of the Company to achieve target returns from
investments may be affected by disruptions to the global
economy, causing erosion of revenues and/or margins.

Cordiant Digital Infrastructure Limited Annual Report 2026
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On atleastan annual basis, the Board reviews threats to the
Company’s viability utilising the risk matrix and updates itas
required due to recent developments and/or changes in the
global market. The Board relies on periodic reports provided by
the Investment Manager and the Administrator regarding risks
faced by the Company. When required, experts are utilised to
gatherrelevantand necessary information, regarding market,
tax, legal and other factors.

The Investment Manager considers the future cash
requirements of the Company before acquiring or funding
portfolio companies. Furthermore, the Board receives regular
updates from the Investment Manager on the Company’s
cash position, which allows the Board to maintain its fiduciary
responsibility to the shareholders and, if required, limit funding
for existing commitments.

The Board considered the Company’s viability over the
five-year period, based on a working capital model prepared

by the Investment Manager. The working capital model
forecasts key cash flow drivers such as capital deployment
rate, investmentreturns, finance costs and operating expenses.
In connection with the preparation of the working capital model,
no equity capital raises or asset realisations were assumed to
occur during the five-year period. In addition, the Board has
reviewed credit market availability and it has assumed that the
only fund-level debt raised is the refinancing of the debt facilities
in the Company’s financing subsidiary before its maturity in

July 2029.

Based on the above procedures and the existing internal
controls of the Company, the Investment Manager and the
Administrator, the Board has concluded there is a reasonable
expectation that the Company will be able to continue in
operation and meet its liabilities as they fall due over the
five-year period of the assessment.

Additional information

The strategic report was approved by the Board and signed on
behalf of the Board by:

Shonaid Jemmett-Page
Chairman
18 June 2026

Cordiant Digital Infrastructure Limited
Registered in Guernsey No.68630
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Shonaid Jemmett-Page FCA
Chairman

Sian Hill FCA
Senior Independent Director and Chairman of Audit Committee

Shonaid Jemmett-Page is an experienced
non-executive director in the energy and
financial sectors. Mrs Jemmett-Page spent the
first 20 years of her career at KPMG in London
and Tokyo, rising to the position of Partner,
Financial Services. In 2001, she moved to
Unilever, where she was Senior Vice President,
Finance and Information for Asia, based in
Singapore, before returning to the UK as
Finance Director for Unilever’s global non-food
business. In 2009, Mrs Jemmett-Page joined
CDC Group as Chief Operating Officer, a
position she held until 2012.

Since then, she has focused on non-executive
appointments and is currently chairman of

the board and of the nomination committee

at ClearBank Ltd. She is also a non-executive
director of Aviva Plc and a non-executive
Director of QinetiQ Group plc, as well as
chairman of the audit committee. Until April 2023
she was a non-executive director of Greencoat
UK Wind Plc. Within the past five years she

has also held roles as a non-executive director
of Caledonia Investments plc, at MSAmlin

plc where she served as chairman and was

also the chairman of the remuneration and
nominations committees and a member of the
risk & solvency committee, and until March 2020
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she served as non-executive chairman and then
non-executive director of MSAmlin Insurance
SE (a Belgian subsidiary of MSAmlin plc). She is
also the examiner of the UK branch of an Indian
children’s cancer charity.

Sian Hillis a chartered accountant with
experience principally within the financial
services sector. Mrs Hill began her career
practicing audit for KPMG in 1984, moving to
specialisein taxin 1990. In 1996 she became
atax partnerin KPMG’s financial services
group, working with a range of financial
institutions, including major listed banking
groups, international insurance and reinsurance
groups and intermediaries and investment
managers. She advised on a wide range of
projects including mergers and acquisitions,
disposals and reorganisations and provided
the tax input to the statutory audit of a number
of financial services groups. From 1999 until
2003, and again from 2008 until 2010, Mrs Hill
also served as Head of KPMG’s UK Financial
Services Tax group. From 2003 until 2006 she
served as Head and Co-Head respectively

of both KPMG’s UK M&A Tax and European
M&A Tax groups and was a member of KPMG’s
Global M&A Tax Steering Group. Mrs Hill also
led KPMG's response to Brexit for the insurance
sector, helping clients formulate and implement
their response to Brexit from early 2016 until her
retirement from KPMG in 2018.

Since 2019 Mrs Hill has held a number of
roles as a non-executive director. She is

chairman of the audit committee of Yealand
Fund Services Limited, isa member of the
audit and remuneration committees of Suffolk
Building Society and is the senior independent
director, chairman of the audit committee and
amember of the remuneration committee of
Apollo Syndicate Management Limited. Since
2014 she has served as a trustee of the UK
children’s mental health charity Place2Be and
chaired the finance and audit committee until
May 2025. Until August 2022, Mrs Hill also held
the position of non-executive director of Yealand
Administration Limited.
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Marten Pieters
Non-Executive Director

Marten Pieters is an executive with extensive
international experience in the telecoms
sector. From 1978 to 1984, Mr Pieters held
company secretarial roles at Smilde Holding
B.V., rising to Corporate Director of Finance
and Strategic Planning in 1984 where he was
responsible for various budgeting, financial
reporting, policy, legal and fiscal matters.

In 1988 Mr Pieters joined Fano Fine Food
Salades B.V. as CEO, where he was responsible
formanagement restructuring, overseeing
several corporate acquisitions.

Mr Pieters moved into telecoms in 1989
serving in various directorship positions,
including as Managing Director for Telecom
District Groningen from 1993 until 1995 and
as Vice President of International Operations
for PTT Telecom B.V. from 1995 until 1998.
Between 1998 and 2003 Mr Pieters went

on to hold various other positions within the
KPN Group, the Dutch landline and mobile
telecommunications company, including
Executive Vice President, where he was
responsible for branch offices in Europe

and the US, and later becoming a member
of KPN’s Executive Management Board and
CEO of the Division KPN Business Solutions,
overseeing the operation of network solutions
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and equipment. During this time he sat on
various other international supervisory boards,
including the board of directors of Cesky
Telecom, Eircom Ireland, Euroweb Corp,
KPNQwest, and notably as chairman of the
supervisory board of Xantic, a worldwide
working provider of software solutions and
satellite services. From 2003 to 2007 Mr Pieters
served as CEO of Celtel International B.V., a
company operating mobile telephone licences
in African countries, and from 2009 until 2015
he served as Managing Director and CEO of
Vodafone in India.

Mr Pieters has held other board memberships
including Vodacom Group S.A., Vodafone
India Ltd and Indus Towers Ltd. He is
currently amember of the supervisory

board for Althio B.V. (previously Open Tower
Company B.V.), the Dutch telecom tower
operator, and a member of the supervisory
board of FC Space B.V., a Dutch business
investing in global satellite 1oT solutions. He

is a non-executive director of Investment
Fund for Health in Africa B.V. and of Stichting
Social Investor Foundation for Africa, and a
former non-executive director of Tawal Towers
Saudi Arabia, a telecom tower operator and
subsidiary of Saudi Telecom Company.

Simon Pitcher ACA
Non-Executive Director

Simon Pitcher has around 25 years’ experience
ininternational private equity. Mr Pitcheris
achartered accountant, spending the first

six years of his career at PwC in London. In
2000, he moved to MetLife Investments where
he was in a team responsible for making and
monitoring over US$1 billion of mezzanine
and private equity investments throughout
Europe. In 2003, he left MetLife to become a
founder member of Hermes Private Equity, a
UK focused mid-market buyout fund, where
he remained until 2007.

From 2007 to 2009 Mr Pitcher was a Director at
Blackwood Capital Partners (BCP), based in
Sydney, Australia. Whilst at BCP, a mid-market
buyout fund with c.AUS$100 million under
management, Mr Pitcher’s role covered

all aspects of investment-related activity,
including holding portfolio board positions,
investor reporting and assisting with the
fund’s financial reporting and compliance
requirements. In 2009, Mr Pitcher returned

to London, joining Standard Bank Private
Equity, a US$800 million global emerging
markets private equity business, as Director,
where he remained until 2011. During his

time at Standard Bank, Mr Pitcher was
particularly focused on its sub-Saharan African

investments, performing a senior deal execution
role working closely with local teams.

In 2012 Mr Pitcher joined J Rothschild Capital
Management (JRCM), investment manager of
RIT Capital Partners, a UK listed investment trust
founded by Lord Rothschild, where he remains
Global Head of Direct Private Investments. His
role encompasses deal execution, portfolio
management and asset realisation across
diverse sectors and geographies. Mr Pitcher
has held several non-executive board positions
representing JRCM, including six years at
Helios Towers, aleading African telecom tower
infrastructure company, prior to its London IPO.
Until November 2024, Mr Pitcher also held the
position of non-executive director of Infinity
SDC, a UK data centre owner and operator,

a position he had held since 2013.
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Long-term sustainable

performance

The Board recognises the importance of the Company’s
governance to its long-term, sustainable performance.

The Board continues to monitor the Company’s governance,
including the Board’s duties and responsibilities, on an

ongoing basis.

Shonaid Jemmett-Page FCA
Chairman

This Corporate Governance report forms part of the Directors’
reportas setouton pages 58to 77. The Board operates under
aframework for corporate governance which is appropriate for
an investment company. For the year ended 31 March 2026, the
Company'’s shares were listed on the Specialist Fund Segment

of the LSE and were not admitted to the Official List. Following

the yearend, on 30 April 2026, the Company’s ordinary shares
were admitted to the closed-ended investment funds category of
the Official List and to trading on the Main Market of the LSE. The
Company confirms that it will comply with the provisions of the

Listing Rules applicable to closed-ended investment companies.

The Company is a member of the AIC. From the date of its
admission to the LSE, the Company has complied with the
principles of good governance contained in the AIC Code.
The AIC Code is endorsed by the FRC and GFSC and by
reporting in accordance with the AIC Code the Company is
meeting its applicable obligations under the UK Code and the
GFSC Finance Sector Code of Corporate Governance 2021.
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The AIC Code and the AIC Guide are available onthe AIC’s
website, www.theaic.co.uk. The UK Code is available on the
FRC’s website, www.frc.org.uk.

The AIC Code, as explained by the AIC Guide, addresses all of the
principles set outin the UK Code, as well as setting out additional
principles and recommendations on issues that are of specific
relevance to investment companies such as the Company. The
Board considers that, as the AIC Code has been specifically
designed to reflect the characteristics of the investment company
sector, reporting against the principles and recommendations

of the AIC Code, by reference to the AIC Guide, provides better
information to shareholders compared to reporting against the

UK Code alone.

The Company has complied with the recommendations of the
AIC Code and the relevant provisions of the UK Code, except as
setout below.

The UK Code includes provisions relating to:
— therole of the chief executive;

— executive directors’ remuneration; and
— the need for aninternal audit function.

Additional information
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Forthe reasons set outin the AIC Guide, as explained in the UK
Code, the Board considers that the above provisions are not
currently relevant to the Company, being an externally managed
investment company, which delegates substantially all of its
day-to-day functions to third parties.

The Company does not have a chief executive or any executive
directors and has not established a separate remuneration
committee. The Board is satisfied that any relevantissues that
arise can be properly considered either by the Board or by the
appropriate committee.

The Company has no employees or internal operations and
therefore has not reported further in respect of these provisions.
The need foran internal audit function is discussed in the Audit
Committee Report.

The Board

The Company is led and controlled by a board of directors,
which is collectively responsible for the long-term success
of the Company. The Board does so by creating and
preserving value and its foremost principle is to actin the
interests of shareholders.
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Gender identity and ethnic background reporting as at 31 March 2026:

Number of
Number of senior
Board Percentage positions
members of the Board onthe Board
Gender identity

Women 2 50% 2
Men 2 50% 0

Ethnic background
White British or other White (including minority-white groups) 4 100% 2
Asian/Asian British 0 0% 0
Other ethnic group 0 0% 0

The Company believes that the composition of the Board is a
fundamental driver of its success, as the Board must provide
strong and effective leadership of the Company. The current
Board was selected, as their biographies illustrate, to bring a
breadth of knowledge, skills and business experience to the
Company. The Directors provide independent challenge and
review, bringing wide experience, specific expertise and a
fresh objective perspective.

As at the date of this report, the Board consists of four
non-executive directors, all of whom are independent of the
Investment Manager. All of the Directors were appointed on
26 January 2021 and have served throughout the period

to date. The AIC Code requires that directors be subject to
annual election by shareholders and the Directors comply
with this requirement. Accordingly, all of the Directors will offer
themselves for re-election at the forthcoming AGM. Having
considered each Director’s effectiveness, demonstration
of commitment to the role, length of service, attendance at
meetings and contribution to the Board’s deliberations, the
Board has approved the nomination for re-election of all of
the Directors.

Cordiant Digital Infrastructure Limited Annual Report 2026

The Chairman of the Board is independent and was appointed
in accordance with the Company’s Articles of Incorporation.
Shonaid Jemmett-Page is considered to be independent
because she:
— hasno current or historical employment with the
Investment Manager;
— has no current directorships or partnerships in any other
investment funds managed by the Investment Manager; and
— is not an executive of a self-managed company or
an ex-employee who has left the executive team of a
self-managed company within the last five years.

The Board meets at least four times a year for regular, scheduled
meetings. Should the nature of the activity of the Company
require it, additional or ad hoc meetings may be held, sometimes
at shortnotice. The number of regular scheduled and additional
or ad hoc meetings are set out on page 67. Ateach meeting, the
Board follows a formal agenda that covers the business to be
discussed. The primary focus at Board meetings is a review of
investment performance and associated matters such as investor
relations, peer group information, industry issues, principal and
emerging risks and uncertainties, in particular those identified

in the Strategic report on pages 52 to 55. The Board is supplied

Additional information

in a timely manner with information by the Investment Manager,
the Administrator and other advisors, in a form and of a quality to
enable itto discharge its duties.

Culture

The Company'’s culture is influenced by that of the Investment
Manager, with a focus on long lasting relationships with a diverse
investor base and other stakeholders, sustainable investment
excellence, and a world class team demonstrating extensive
industry knowledge. The Board will continue to monitor the
Company’s culture through continued engagement with
shareholders and other stakeholders.

Diversity

The Board monitors developments in corporate governance

to ensure the Company remains aligned with best practice,
including with respect to diversity. The Directors acknowledges
the importance of diversity, including but not limited to gender,
for the effective operation of the Board, and are committed to
supporting diversity in the boardroom. Itis the Board’s ongoing
aspiration to have a well-diversified representation amongst

its members. The Board also values diversity of business skills
and experience because directors with diverse skills sets,
capabilities and experience gained from different sectors and
geographical backgrounds enhance the Board by bringing a
wide range of perspectives to the Company.

The Nomination Committee and the Board are mindful of the
recommendations of the Hampton Alexander Review on gender
diversity (the Board’s composition has been atleast 50% female
since its launch in 2021), the Parker Review on ethnic diversity
and the requirements of the FCA’s policy statement on diversity
and inclusion on company boards and executive management.
The Company is not currently required to formally comply with
these recommendations due its listing on the Specialist Fund
Segment of the LSE for the year ended 31 March 2026. However,
following admission of the Company’s ordinary shares to the
Closed-ended Investment Fund category of the Official List

and to trading on the main market of the LSE on 30 April 2026,
the Nomination Committee will reassess its position in relation
to ethnic diversity as part of succession planning in order

to comply with the recommendations as a matter of good
corporate governance.

As atthe Company’s year end of 31 March 2026, the composition
of the Board is aligned with the following frameworks and the
ethnic diversity of the Board will continue to be considered during
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Remuneration policy

The table below shows all remuneration earned by each individual Director during the period:

Directors’ Remuneration

Following its review, and having consulted with a number of institutional investors, the Nomination
Committee has proposed and the Board has, subject to shareholders’ approval, agreed to

Shonaid Jemmett-Page (Chairman)
Sian Hill (Audit Committee Chair)
Marten Pieters (Non-Executive Director)
Simon Pitcher (Non-Executive Director)

Total

future recruitment processes undertaken by the Company:
— atleast40% of the individuals on the Board are women; and
— atleast one of the following senior positions on the Board is
held by a woman:
— the Chair; or
— the Senior Independent Director.

The Company has no employees and therefore does not
have a chief executive or chief financial officer. There have
been no changes to the Board that have occurred between
31 March 2026 and the signing of this Annual Report that
have affected the Company’s ability to meet one or more of
the above targets.

The data shown in the tables above reflects the gender and
ethnic background of the Board, which was collected on

the basis of self-reporting by the individuals concerned.

The questions asked were ‘Which of the Parker Review
ethnicity categories do you consider yourself to fall within?’
and ‘Whatis the gender with which you identify?’. Due to

the Company’s status as an investment trust, there are only
non-executive Directors and therefore there is no information
reportable regarding an executive management team.

Cordiant Digital Infrastructure Limited Annual Report 2026

Total paid Total paid implementan inflationary increase to the Directors’ base case remuneration:
inthe yearto inthe yearto

March 2022 March 2022 2026 2027 Percentage
Remuneration Remuneration increase
75,000 60,000 £ %
60,000 45,000 | ghonaid Jemmett-Page (Chairman) 75,000 77,400 3.2
50,000 40,000 | sjan Hill (Audit Committee Chair) 60,000 61,920 3.2
50,000 40,000 | Marten Pieters (Non-Executive Director) 50,000 51,600 3.2
235,000 185,000 | Simon Pitcher (Non-Executive Director) 50,000 51,600 3.2
Total 235,000 242,520 3.2

In addition to the above, the Investment Manager has a diverse
employee base and continues to dedicate recruitment resources
to developing diversity across all positions and levels.

Board tenure and re-election

As the Company was incorporated on 4 January 2021 and the
current Directors were all appointed on 26 January 2021, there
are no matters to be considered by the Board with respect

to length of tenure. In accordance with the AIC Code, in the
eventthatany Director, including the Chairman, shall have
been in office (or on re-election would have been at the end

of that term of office) for more than nine years, the Company
will consider further whether there is a risk that such a Director
might reasonably be deemed to have lost their independence
as aresult of this length of service. However, the Board may
nonetheless consider individual Directors to remain independent
and in any such case will provide a clear explanation in future
annual reports as to its reasoning. The Board will continue

to consider its composition and succession planning on an
ongoing basis.

Directors’ remuneration

The table above shows the remuneration received by each
Director during the period. The Board considers at least
annually the level of the Director’s fees in accordance with
the AIC Code.

Remuneration policy

Due to the size of the Company and the Board, there is nota
separate remuneration committee. Discussions regarding
Directors’ remuneration are undertaken by the Nomination
Committee, with recommendations considered and, if thought
appropriate, approved by the Board.

During the year, each Director received a fixed fee perannum
of £50,000, other than the Chairman who receives an annual fee
of £75,000 and the Chair of the Audit Committee who receives
an annual fee of £60,000. In addition, the Directors are entitled
to additional fees if the Company raises further equity capital

in circumstances where a new prospectus is required. If these
requirements are met, each Director is entitled to an additional
fee of £5,000 and the Chairman an additional £10,000. Itis not
considered appropriate that Directors’ remuneration should be
performance related and none of the Directors are eligible for
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Directors’ interests

Company performance
Source: Bloomberg (February 2021 = 100)

Ordinary

shares each

held at

31 March 2026

Shonaid Jemmett-Page 108,651
Sian Hill 92,711
Marten Pieters 160,625
Simon Pitcher 90,000
Ordinary

shares each

held at

18 June 2026

Shonaid Jemmett-Page 132,404
Sian Hill 102,711
Marten Pieters 160,625
Simon Pitcher 100,000

pension benefits, share options, long term incentive schemes
or other benefits in respect of their services as non-executive
directors of the Company.

During the year the Nomination Committee, with assistance from
the Investment Manager and the Administrator, reviewed the level
of the Director’s remuneration for the year ended 31 March 2027.
The review of the Director’s remuneration considered:

— the share price, evolution of the portfolio and financial
performance of the Company;

— marketremuneration levels, including inter alia with reference
to the infrastructure investment company peer group, to
attract and retain high-calibre directors;

— the time commitment required to appropriately perform each
Director’s role and their responsibilities in respect of the
Company; and

— the fairand equitable treatment of the Directors.

Cordiant Digital Infrastructure Limited Annual Report 2026
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The maximum annual limit of aggregate fees payable to the
Directors was set at the time of the Company’s incorporation
on 4 January 2021 at £500,000 per annum. The Board may
grant special remuneration to any Director who performs any
special or extra services to, or at the request of, the Company.
The Articles of Incorporation provide that all Directors at the
date of the notice convening each AGM shall retire from office
and each Director may offer themselves for re-election, in
accordance with corporate governance best practice.

A Director’s appointment may at any time be terminated

by and at the discretion of either party upon written notice.
A Director’s appointment will automatically end without any
rightto compensation whatsoever if they are not re-elected
by the shareholders. A Director’s appointment may also be
terminated with immediate effect and without compensation
in certain other circumstances. Being non-executive
directors, none of the Directors has a service contract

with the Company.

DD DD DD DD DD

Directors’ interests

Directors who held office during the period and had interests

in the ordinary shares of the Company as at 31 March 2026 are
giveninthe table above. There were no changes to the interests
of each Director as at the date of this report.

Payments for loss of office and/or payments to former directors
No payments for loss of office, nor payments to former directors
were made during the period under review.

Company performance

The graph above illustrates the total shareholder return of the
Company from admission to the LSE to 31 March 2026. This
is mapped against the FTSE-All Share index. This index has
been chosenasitis considered to be the most appropriate
benchmark againstwhich to assess the relative performance
of the Company.

Relative importance of spend on pay

The remuneration of the Directors with respect to the year
totalled £235,000 (31 March 2025: £185,000) in comparison to
distributions paid or declared to shareholders with respect to the
year of £33.9 million (31 March 2025: £33.3 million).
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Duties and responsibilities

The Board has overall responsibility for the Company’s activities,
including reviewing its investment activity, financial position and
performance, business conduct and policies. The Directors also
review and supervise the Company’s delegates and service
providers, including the Investment Manager.

The Directors may delegate certain functions to other parties.
In particular, the Directors have delegated responsibility for
management of the Company’s portfolio of investments to the
Investment Manager.

The Board retains direct responsibility for certain matters,

including (but not limited to):

— approving the Company’s long-term objectives and any
decisions of a strategic nature including any change in
investment objectives, policy and restrictions, in particular
those which may need to be submitted to shareholders
forapproval;

— reviewing the performance of the Company in light of the
Company’s strategy, objectives and budgets, ensuring that
any necessary corrective action is taken;

— appointing, overall supervision and removal of key service
providers and any material amendments to the agreements
or contractual arrangements with any key delegates or
service providers;

— approving half-yearly distributions and the Company’s
distribution policy;

— approving any non-ordinary course transactions and
transactions with related parties for the purposes of the
Company’s voluntary compliance with the applicable
sections of the Listing Rules;

— reviewing the Company’s valuation policy;

— reviewing the Company’s corporate governance;

— approving any actual or potential conflicts of interest; and

— deciding whether information relating to the Company and
its activities meets the definition of inside information and
whether the Company should announce immediately or
whether itis permissible to delay announcement.

The Directors have access to the advice and services of the
Administrator, which is responsible to the Board for ensuring
that Board procedures are followed and that the Company
complies with applicable laws and regulations, including

in relation to its admission to the LSE. Where necessary, in
carrying out their duties, the Directors may seek independent
professional advice at the expense of the Company, including
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to ensure compliance with the DTRs, the Listing Rules and
the AIC Code.

The Company has adopted a share dealing code for the Board
and seeks to ensure compliance with the relevant provisions
by the Directors and, to the extent appropriate, the relevant
personnel of the Investment Manager and other third-party
service providers where required, as if they are also subject to
the share dealing code.

The Board'’s responsibilities for the Annual Report are set out
in the Directors’ responsibilities statement. The Board has
responsibility for ensuring that the Company keeps proper
accounting records, which disclose with reasonable accuracy
atany time the financial position of the Company at thattime
and which enable it to ensure that the financial statements are
properly prepared and comply with applicable regulations.
Itis the Board’s responsibility to present a fair, balanced and
understandable Annual Report, which provides the information
necessary for shareholders to assess the position and
performance, strategy and business model of the Company.
This responsibility extends to the half-yearly financial reports
and other price-sensitive market announcements.

The Company maintains directors’ and officers’ liability insurance
for the Directors on an ongoing basis.

Committees of the Board

To operate efficiently and enable appropriate oversight and
consideration over relevant matters, the Board delegates
certain responsibilities to committees of the Board. Each
such committee of the Board has written terms of reference,
approved by the Board, summarising its objectives, remit
and powers, which are available on the Company’s website
and reviewed on an annual basis. All committee members
are provided with appropriate induction on joining their
respective committees, as well as ongoing access to training.
Minutes of all meetings of the committees are made available
to all Directors and feedback from each of the committees is
provided to the Board by the respective committee Chair at
the next Board meeting. The Chair of each committee attends
the AGM to answer any questions from shareholders on their
committee’s activities.

The Board and its committees are supplied with regular,
comprehensive and timely information in a form and of a
quality that enables them to discharge their duties effectively.

Additional information

All Directors are able to make further enquiries of the Investment
Manager whenever necessary and have access to the services
of the Administrator.

The Board believes each of its committees has an appropriate
composition and blend of skills, experience, independence

and diversity of backgrounds to discharge their duties and
responsibilities effectively. The Board keeps membership of its
committees under review to ensure that an acceptable balance
is maintained, and that the collective skills and experience of its
members continue to be refreshed. Itis satisfied that all Directors
have sufficient time to devote to their roles and that undue
reliance is not placed on any individual.

Audit Committee
The Audit Committee’s role and activities are contained in the
Audit Committee reporton pages 71 to 73.

Nomination Committee

The Nomination Committee meets at least once a year pursuant
toits terms of reference. The Nomination Committee is chaired
by Shonaid Jemmett-Page and also consists of Sian Hill and
Marten Pieters.

The Nomination Committee has reviewed the composition,
structure and diversity of the Board, succession planning,

the independence of the Directors and whether each of the
Directors has sufficient time available to discharge their duties
effectively. The Nomination Committee and the Board confirm
that they believe that the Board has an appropriate mix of
skills and backgrounds and was selected with that in mind,
thatall the Directors should be considered as independentin
accordance with the provisions of the AIC Code, that no one
individual or small group dominates decision making and that
no Director is considered ‘overboarded’ or unable to discharge
their duties effectively.

If required, the Nomination Committee may be convened for

the purpose of considering the appointment of additional
Directors. The Nomination Committee recognises the continuing
importance of planning for the future and ensuring that
succession plans are in place. In considering appointments to
the Board, the Nomination Committee will take into account the
ongoing requirements of the Company and evaluate the balance
of skills, experience, independence, and knowledge of each
candidate. Appointments will be made on merit and against
objective criteria with the aim of bringing new skills and different
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Directors’ attendance at Board and Committee meetings
One of the key criteria, the Company uses when selecting directors is their confirmation prior to their appointment that they will be able to allocate sufficient time to the Company to discharge their
responsibilities in a timely and effective manner.

The number of Board meetings attended in the year to 31 March 2026 by each Director is set out below:

Audit Committee Nomination Committee Management Engagement
Board meetings meetings meetings Committee meetings Tenure
(min4) (min2) (min 1) (min 1) as at 31 March 2026

Director A B A B A B A B
Shonaid Jemmett-Page 4 4 = ~! 2 2 1 1 5years and 2 months
Sian Hill 4 4 4 4 2 2 1 1 5years and 2 months
Marten Pieters 4 4 4 4 2 2 1 1 5years and 2 months
Simon Pitcher 4 4 4 4 -2 -2 -2 -2 5years and 2 months

'As Chairman of the Board, Shonaid is nota member of the Audit Committee.
2Simon is nota member of the Nomination Committee or the Management Engagement Committee.

Column A: Indicates the number of meetings held during the period.
Column B: Indicates the number of meetings attended by the Director during the period.

From time to time the Board constitutes ad hoc committees in order to perform certain of its functions. The quorum for these ad hoc committees is likely to vary depending on a number of factors including
the nature of the delegation to the committee.

The number of additional ad hoc Board meetings and Committee meetings of the Board for the period to 31 March 2026 and attendance by each Director is set out below:

Ad hoc Ad hoc

Board meetings Board Committee meetings

Director A B A B
Shonaid Jemmett-Page 2 2 3 2
Sian Hill 2 2 8 3
Marten Pieters 2 2 3 3
Simon Pitcher 2 2 8 2

Column A: Indicates the number of meetings held during the period.
Column B: Indicates the number of meetings attended by the Director during the period.

Directors are encouraged when they are unable to attend a meeting to provide the Chairman with their views and comments on matters to be discussed in advance. In addition to their meeting
commitments, the Directors also liaise with the Investment Manager whenever required and there is regular contact outside the Board meeting schedule.

Cordiant Digital Infrastructure Limited Annual Report 2026



Introduction Strategic report

Corporate Governance report continued

perspectives to the Board while taking into account the existing
balance of knowledge, experience and diversity. Care will also
be taken to ensure that candidates have sufficient time to fulfil
their Board and, where relevant, committee responsibilities.

The Board believes that the terms of reference of the Nomination
Committee ensure that it operates in arigorous and transparent
manner. The Board also believes that diversity of experience and
approach, including gender diversity, among Board members is
of greatimportance and itis the Company’s policy to give careful
consideration to issues of Board balance and diversity when
making new appointments.

Accordingly, the Board recommends that shareholders vote in
favour of the re-election of all Directors at the upcoming AGM
of the Company.

Management Engagement Committee

The Management Engagement Committee is chaired by Shonaid
Jemmett-Page and also consists of Sian Hill and Marten Pieters.
Itmeets atleastonce a year pursuanttoits terms of reference.

The Committee provides a formal mechanism for the review of
the performance of the Investment Manager and the Company’s
other advisors and service providers. It carries out this review
through consideration of a number of objective and subjective
criteria and through a review of the terms and conditions of the
advisors’ appointments with the aim of evaluating performance,
identifying any weaknesses and ensuring value for money
forthe Company. During the year, the Committee formally
reviewed the performance of the Investment Manager and its
service providers.

Remuneration Committee

The AIC Code recommends that companies appointa
Remuneration Committee; however, the Board has not deemed
this necessary as, being wholly comprised of non-executive
directors, the Board considers these matters upon
recommendation received from the Nomination Committee.

Board performance and evaluation

Inaccordance with Principle 7 of the AIC Code, the Board

is required to undertake a formal and rigorous evaluation of
its performance on an annual basis. This evaluation of the
performance of the Board, the Audit Committee, individual
Directors and the Chairman is carried out by the Nomination
Committee, with the evaluation of the Chairman being led by
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the Senior Independent Director. The Board believes that the
current mix of skills, experience, knowledge and tenure of the
Directors is appropriate to the requirements of the Company.

During June 2026, the Nomination Committee conducted an
internal evaluation of the Board as a whole, individual directors,
the Chairman and the Audit Committee. The process was in the
form of performance appraisals, questionnaires and discussion
to determine effectiveness and performance in various areas,
as well as the Directors’ continued independence and tenure,
and was facilitated by the Administrator. The process confirmed
that the Board and its Committees operate effectively with an
appropriate level of balance and challenge.

New Directors receive an induction on joining the Board and

the Board and individual Directors regularly meet with senior
representatives of the Investment Manager both formally and
informally to ensure that they remain up to date on relevantissues.
Allmembers of the Board are members of professional bodies
and/or serve on other boards, which contribute to their keeping
abreast of the latest technical and wider developments in their
areas of expertise.

The Board receives presentations from the Investment Manager,
the Company’s brokers and other advisors on matters relevant to
the Company’s business. The Board will continue to assess the
training needs of Directors on an annual basis.

Internal control and financial reporting

The Directors acknowledge that they are responsible for
establishing and maintaining the Company’s system of internal
control and reviewing its effectiveness. Internal control systems
are designed to manage rather than eliminate the risk of failure

to achieve business objectives and can only provide reasonable
but not absolute assurance against material misstatements
orloss. However, the Board’s objective is to ensure that the
Company has appropriate systems in place for the identification
and management of risks. The Directors carry out a robust
assessment of the principal and emerging risks facing the
Company, including those that would threaten its business model,
future position and performance, solvency or liquidity. As set outin
the Audit Committee report, the risks of the Company are outlined
in arisk matrix which is reviewed quarterly. All material changes to
the risk ratings during the quarter are considered, along with any
action or proposed action, to ensure that procedures are in place
with the intention of identifying, mitigating and minimising the
impact of risks should they crystallise.

Additional information
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The key procedures which have been established to provide

internal control are that:

— the Board has delegated the day-to-day operations of the
Company to the Administrator and Investment Manager;
however, it retains accountability for all of those functions
itdelegates;

— the Board clearly defines the duties and responsibilities of
the Company’s advisors and consultants. Appointments of
advisors and consultants are made by the Board after due
and careful consideration. The Board monitors the ongoing
performance of these appointments and will continue to do so
through the Management Engagement Committee;

— the Board monitors the actions of the Investment Manager
atits regular Board meetings and is given frequent updates
on developments arising from the operations and strategic
direction of the underlying investee companies; and

— the Administrator provides administration and company
secretarial services to the Company. The Administrator
maintains a system of internal control on which it regularly
reports to the Board.

Internal controls over financial reporting are designed to provide
reasonable assurance regarding the reliability of financial
reporting and the preparation of financial statements for external
reporting purposes. The Administrator and Investment Manager
both operate risk-controlled frameworks on an ongoing basis
within a regulated environment. The Administrator formally
reports to the Board quarterly through a compliance reportand
holds the International Standard on Assurance Engagements
(ISAE) 3402 Type Il certification. The certification dates to
October 2025, with the period up to 31 March 2026 being
covered by a bridging letter that states no material changesin
the internal control environment have been noted. This entails

an independent rigorous examination and testing of its controls
and processes. The Investment Manager formally reports to

the Board quarterly and on an ad-hoc basis as required. No
weaknesses or failings within the Administrator or Investment
Manager have been identified.

The systems of control referred to above are designed to

ensure effectiveness and efficient operation, internal control

and compliance with laws and regulations. In establishing the
systems of internal control, regard is paid to the materiality of
relevantrisks, the likelihood of costs being incurred and costs of
control. It follows therefore that the systems of internal control can
only provide reasonable but not absolute assurance against the
risk of material misstatement or loss. This process has been in
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place for the period under review and up to the date of approval
of this Annual Report. Itis reviewed by the Board and is in
accordance with the FRC’s internal control publication: Guidance
on Risk Management, Internal Control and Related Financial and
Business Reporting.

Investment Management Agreement

The Investment Manager has been appointed as the sole
investment manager of the Company. The Investment Manager
is a sector-focused investor in global infrastructure and real
assets, managing infrastructure private equity, infrastructure
private credit and real assets partnerships and managed
accounts. The Investment Manager has particular experience
and expertise in digital infrastructure with a dedicated sector
team concentrated in London.

Pursuant to the Investment Management Agreement, the
Investment Manager has been delegated responsibility for and
discretion overinvesting and managing the Company’s assets,
subjectto, andin accordance with, the Company'’s investment
policy. Asummary of fees paid to the Investment Manager is
provided in note 13 to the financial statements.

Under the terms of the Investment Management Agreement,
the Investment Manager is entitled to an annual management
fee, together with reimbursement of certain expenses
reasonably incurred by it in the performance of its duties.
From 31 March 2024 the Investment Manager is also entitled
toreceive a performance fee if certain targets are met.

In accordance with Listing Rule 11.7.2(2)R and having formally
appraised the performance and resources of the Investment
Manager, in the opinion of the Directors, the continuing
appointment of the Investment Manager on the terms set outin
the Investment Management Agreement is in the interests of the
shareholders as a whole. As noted on page 68, the Management
Engagement Committee reviewed the performance of the
Investment Manager and reported on this to the Board. The
Board concluded the performance of the Investment Manager
was positive, based on its successful deployment of all of the
equity capital raised by the Company, the returns achieved in
the period on the assets acquired and the hands on operational
involvement of the Investment Manager’s team.

Relations with shareholders
The Company formally communicates with shareholders
in a number of ways. Regulatory news releases are issued
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through the London Stock Exchange’s Regulatory News
Service, asis required under the Company’s regulatory
obligations, in response to routine reporting obligations or

to provide shareholders with updates. An Interim Reportis
published each year reporting on Company performance to
30 September and the annual report is published following
the end of the financial year, both of which are available on
the Company’s website. In addition, the Company’s website
contains comprehensive information, including Company
notifications, share information, financial reports, investment
objectives and policy, investor contacts and information on
the Board and corporate governance. Shareholders and
otherinterested parties can subscribe to email news updates
by registering on the website www.cordiantdigitaltrust.com.

The Chairman, either alone or together with the Senior
Independent Director, met with a number of institutional
shareholders following the release of the results for the periods
to 31 March and 30 September 2025 and at other times during
the year. The matters raised at those meetings were relayed to
the Board and to the Investment Manager and other advisers
where appropriate.

The Directors and Investment Manager receive both formal
and informal feedback from analysts and investors, which

is presented to the Board by the Investment Manager and
the Company’s brokers. The Administrator also receives
informal information requests and feedback via queries
submitted through a Company dedicated mailbox and these
are addressed by the Board, the Investment Manager or the
Administrator, where applicable.

Other stakeholders

The wider stakeholders of the Company include its shareholders,
the environment, the Investment Manager, service providers,
communities, governmental and regulatory bodies. The Board
recognises and values these stakeholders. Furtherinformation
about the Company’s stakeholders and engagement with them
is setouton pages 4810 49.

Going concern

The Company’s cash balance at 31 March 2026 was £10.0 million.
This is not sufficient to cover its existing current liabilities of
£179.5 million. Current liabilities include loans and borrowings of
£177.4 million which represents amounts due to Cordiant Digital
Holdings UK Limited, the borrower under the fund-level debt
facilities, which fall due by way of bullet repaymentin July 2029.

Additional information
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Cordiant Digital Holdings UK Limited is a wholly owned direct
subsidiary of the Company, and the Board does not expect

that this liability of £177.4 million will be required to be repaid to
Cordiant Digital Holdings UK Limited before the debt facilities are
repaid or refinanced.

Without this intercompany loan, the cash balance is sufficient
to cover remaining liabilities of £2.1 million. The Company has
undrawn borrowing facilities of €70 million and expects to
receive a distribution from Emitel in July 2026, which together
will be sufficient to cover the proposed second interim dividend
of £17.4 million for the year ended 31 March 2026, and any
foreseeable expenses for atleast, but not limited to, 12 months
from the issuance of the financial statements.

The Board has also reviewed alternative scenarios and stress
testing of the cash flow forecast performed by the Investment
Manager and concluded that the going concern basis is
appropriate for the preparation of the financial statements.

The most significant cash requirements arise when the Company
makes investments and is required to meet the purchase
considerations for these. The exact amount and timing of these
are sometimes difficult to predict.

The Company’s cash balance is comprised of cash held on
deposit with substantial global financial institutions with strong
creditratings, and the risk of default by the counterparties is
considered extremely low. Due to this the Directors believe there
is no material going concern risk. The major cash outflows of

the Company are expected to be the payment of dividends and
expenses and the acquisition of new assets. The Company is
closed-ended and there is no requirement for the Company to
redeem shares.

While inflation, high interest rates and market volatility during
the year have affected the way in which the Company’s investee
companies’ businesses are conducted, these did not have
amaterial direct effect on the results of the business from a
going concern perspective. The Directors are satisfied that the
macroeconomic environment is not likely to significantly restrict
business activity.
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The Directors and Investment Manager are actively monitoring
these risks and their potential effect on the Company and its
underlying investments. In particular, they have considered the
following specific key potential impacts:
— increased volatility in the fair value of investments;
— disruptions to business activities of the
underlying investments;
— recoverability of income and principal and allowance for
expected credit losses; and
— the Company’s ability to raise capital during the current
market conditions.

In considering the above key potential impacts of market
volatility on the Company and its underlying investments, the
Investment Manager has assessed these with reference to the
mitigation measures in place. Based on this assessment, the
Directors do not consider that the effects of market volatility
have created a material uncertainty over the assessment of the
Company as a going concern.

As further detailed in note 6 to the financial statements, the
Board uses a third-party valuation provider to perform a
reasonableness assessment of the Investment Manager’s
valuation of the underlying investments. Additionally, the
Investment Manager and Directors have considered the cash
flow forecast to determine the term over which the Company
canremain viable given its current resources.

The Company is subject to a continuation vote at five-yearly
intervals, the first of which will be putto the AGM in July

2026. A vote against continuation would require the Board

to bring forward proposals for the reconstruction or winding

up of the Company. While there can be no certainty that the
continuation vote will be passed, there are a number of strong
reasons to believe thatit will. Based on the strong performance
of the Company to date, consistent feedback from market
participants including brokers, analysts and shareholders, and
the overwhelming vote at the Company’s general meeting in
Aprilin favour of moving to the closed-ended investment funds
category of the Official List, the directors are confident that the
vote will be passed.

Onthe basis of this review, and after making due enquiries, the
Directors have a reasonable expectation that the Company has
adequate resources to continue in operational existence for
atleast the period to 30 September 2027, being the period of
assessment covered by the Directors and there are no material
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uncertainties that would affect this conclusion. Accordingly,
they continue to adopt the going concern basis in preparing the
financial statements.

Shonaid Jemmett-Page
Chairman
18 June 2026
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Fostering integrity

and objectivity

The Committee’s role is to supervise the financial reporting,
risk management, control environment and audit process

of the Company.

Sian Hill
Audit Committee Chairman

The Audit Committee, chaired by Sian Hill, operates within
clearly defined terms of reference, which are available from the
Company’s website, and include all matters indicated by DTR
Rule 7.1, the AIC Code and the UK Code. Its other members

are Marten Pieters and Simon Pitcher. Members of the Audit
Committee are independent of the Company’s external auditor
and Investment Manager. The Audit Committee meets no less
than twice a year, and at such other times as the Audit Committee
Chairman requires. The Committee meets the external auditor at
leastonce ayear.

The Committee members have considerable financial and
business experience, and the Board has determined that the
membership as a whole has sufficient recent and relevant sector
and financial experience to discharge its responsibilities and that
atleast one member has competence in accounting or auditing.

Responsibilities

The main duties of the Audit Committee are to:

— monitor the integrity of the Company’s financial
statements and regulatory announcements relating to
its financial performance and review significant financial
reporting judgements;
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— reportto the Board on the appropriateness of the Company’s
accounting policies and practices;

— consider the ongoing assessment of the Company as a going
concern and the assessment of its longer term viability;

— review and challenge the valuations of the Company’s
investments prepared by the Investment Manager, and
provide a recommendation to the Board on the valuation of
those investments;

— oversee the relationship with the external auditor, including
agreeing its remuneration and terms of engagement, reviewing
its reporting, monitoring its independence, objectivity and
effectiveness, ensuring that any non-audit services are
appropriately considered, and making recommendations to
the Board on its appointment, reappointment or removal, for
this to put to the shareholders in general meeting;

— monitor and consider annually whether there is a need for the
Company to have its own internal audit function;

— keep under review the effectiveness of the Company’s internal
controls, including financial controls and risk management
systems (including review and consideration of the Company’s
risk matrix);

— review and consider the UK Code, the AIC Code, and the AIC
Guidance on Audit Committees; and

Additional information

— reporttothe Board on howithas discharged its
responsibilities.

The Audit Committee is aware that certain sections of the Annual
Report are not subject to formal statutory audit, including the
Chairman’s statement, the Investment Manager’s report and
certain disclosures relating to Directors’ remuneration. All
information in these sections, as well as that in the audited
sections, is reviewed by the Audit Committee.

The Audit Committee is required to reportits findings to the
Board, identifying any matters on which it considers that action
orimprovementis needed, and make recommendations on the
steps to be taken.

The external auditor was invited to attend the Audit Committee
meetings at which the Annual Report was considered. They
have the opportunity to meet with the Committee without
representatives of the Investment Manager or Administrator
being present atleastonce per year.
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Financial reporting

The primary role of the Audit Committee in relation to financial

reporting is to review with the Administrator, the Investment

Manager and the external auditor and report to the Board on

the appropriateness of the Annual Report and Interim Report,

concentrating on, among other matters:

— the quality and acceptability of accounting policies
and practices;

— the clarity of the disclosures and compliance with financial
reporting standards and relevantfinancial and governance
reporting requirements;

— material areas in which significant judgements have been
applied or where there has been discussion with the external
auditorincluding going concern and viability statement;

— whetherthe Annual Report, taken as a whole, is fair, balanced
and understandable and provides the information necessary
for shareholders to assess the Company'’s position and
performance, business model and strategy; and

— any correspondence from regulators in relation to
financial reporting.

To aid its review, the Audit Committee considers reports from the
Administrator and the Investment Manager and also reports from
the external auditor on the outcome of its annual audit.

Meetings

During the year ended 31 March 2026, the Audit Committee met
four times formally and there was ongoing liaison and discussion
between the external auditor and the Audit Committee Chair with
regards to the audit approach and the identified risks.

The matters discussed at those meetings include:

— review of the terms of reference of the Audit Committee for
approval by the Board;

— review of the accounting policies and format of the
financial statements;

— review of significant areas of financial judgement;

— review and approval of the audit plan of the external auditor;

— discussion and approval of the fee for the external audit;

— detailed review of the valuations of the Company’s investment
portfolio and recommendation for approval by the Board;

— detailed review of the Interim Report and half-yearly portfolio
valuations, and recommendation for approval by the Board;

— assessment of the independence of the external auditor;

— assessment of the effectiveness of the external
audit process; and

— review of the Company’s key risks and internal controls.
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The Audit Committee met on 12 June 2026 to review the results of
the audit and to consider the Annual Report for the period ended
31 March 2026, which the Board approved on 18 June 2026.

Significant areas of judgement considered

The Audit Committee has determined that a key risk of
misstatement of the Company’s financial statements relates to
the valuation of its investments at fair value through profit or loss,
in the context of the judgements necessary to evaluate market
values of the underlying investments. There is also an inherent
risk of management override as the Investment Manager’s fees
are dependent on the performance of the Company’s NAV

and share price. The first performance fee calculation date
was 31 March 2024 and subsequent calculation dates are on
31 March each year thereafter. The Investment Manager is
responsible for calculating the NAV with the assistance of the
Administrator, prior to approval by the Board.

The Audit Committee reviews, considers and, if thought
appropriate, recommends for the purposes of the Company’s
financial statements, valuations prepared by the Investment
Managerin respect of the investments.

As outlined in note 6 to the financial statements, the total carrying
value of the investments at fair value through profit or loss at
31 March 2026 was £1,277 million.

The Audit Committee has satisfied itself that the key estimates
and assumptions used in the valuation models for investee
companies are appropriate and that the investments have
been fairly valued.

The valuation process and methodology were discussed with
the Investment Manager and with the external auditor at the
Audit Committee meeting held on 12 June 2026. Due to the
illiquid and subjective nature of the Company’s investments, the
Investment Manager uses an independent third-party valuation
expertto perform an independent valuation, which is used

to assess the reasonableness of the Investment Manager’s
half-yearly valuations of the underlying investments. The
independent valuation expert provides a detailed valuation
reportto the Company at each period end.

Accounting for subsidiaries

The Directors have concluded that the Company has all the
elements of control as prescribed by IFRS 10 ‘Consolidated
Financial Statements’ in relation to all its subsidiaries and that

Additional information
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the Company satisfies the three essential criteria to be regarded
as an investment entity as defined in IFRS 10, IFRS 12 ‘Disclosure
of Interests in Other Entities’ and IAS 27 ‘Consolidated and
Separate Financial Statements. The three essential criteria, and
how the Company has satisfied these are outlined in note 2.

Management fee

The Investment Manager receives from the Company an annual
management fee, based on the average market capitalisation of
the Company, calculated and paid monthly in arrears using the
average market capitalisation for each LSE trading day for the
relevant month. The management fee has been payable since
30 April 2021, being the date on which more than 75% of the IPO
proceeds were deployed in investment activities.

The annual management fee is calculated on the following basis:
— 1.00% of the average market capitalisation up to £500 million;
— 0.90% of the average market capitalisation between

£500 million and £1 billion; and
— 0.80% of the average market capitalisation in excess of £1 billion.

Risk management

The Board is accountable for carrying out a robust assessment
of the principal and emerging risks facing the Company,
including those threatening its business model, future position
and performance, solvency and liquidity. On behalf of the
Board, the Audit Committee reviews the effectiveness of the
Company’s risk management processes. The Company’s risk
assessment process and the way in which significant business
risks are managed is a key area of focus for the Audit Committee.
The work of the Audit Committee was driven primarily by the
Company’s assessment of its principal risks and uncertainties
as setoutin the Strategic report. The Audit Committee receives
reports from the Investment Manager and Administrator on the
Company’s risk evaluation process and reviews changes to
significant risks identified.

Internal audit

The Audit Committee considers at least once a year whether
or not there is a need for an internal audit function. Currently,
the Audit Committee does not consider there to be a need for
an internal audit function, given that the Company does not
have executive directors and employees, and all outsourced
functions are with parties who have their own internal controls
and procedures.
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External audit

BDO Limited, the Guernsey member firm of the global BDO
network (“BDO”), has been the Company’s external auditor since
the Company’s incorporation.

The external auditor is required by regulation to rotate the audit
partner every five years. There are no contractual obligations
restricting the choice of external auditor and the Company’s
policy isto putthe audit services contract out to tender atleast
every ten years. In Q4 2025, the Audit Committee invited four
audit firms to take partin an audit tender process, including

the incumbent auditor. The tender process was overseen by

the Chairman of the Audit Committee, with input from other
members of the Committee, and taking full account of the

views of relevant staff of the Investment Manager, Cordiant
Capital Inc. Following a detailed review of the submitted tender
documents and discussions with each of the four firms, the Audit
Committee agreed to recommend to the Board that BDO should
be reappointed as the Company’s external auditor, commencing
with the financial year ending 31 March 2027.

The current responsible individual from BDO Limited is due to
rotate at the conclusion of the 31 March 2026 audit. Following this,
asuccessor has been identified from within the BDO network.
Accordingly, itis proposed that BDO LLP, the UK member firm of
BDO, be appointed as auditor of the Company for the year ending
31 March 2027. BDO Limited will continue to provide supportin
respect of Guernsey regulatory and legal matters as required.

Under Guernsey company law, the appointment of the external
auditor is subject to shareholder approval at the AGM and the
Board will recommend the appointment of BDO LLP for the year
ending 31 March 2027 atthe 2026 AGM. The Audit Committee
continues to monitor the performance of the external auditor on
an annual basis and considers its independence and objectivity,
taking account of appropriate guidelines. In addition, the
Committee Chair continues to maintain regular contact with

the lead audit partner outside the formal Committee meeting
schedule, not only to discuss formal agenda items for upcoming
meetings, but also to review any other significant matters.
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The Audit Committee reviews the scope and results of the audit,
its cost effectiveness and the independence and objectivity

of the external auditor, with particular regard to the level of any
non-audit fees. During the year BDO LLP provided non-audit
services toavalue of £75,000 in relation to the preparation of
the Financial Position and Prospects Procedures Memorandum
and associated documents for the purpose of the transfer of
the Company’s shares from the Specialist Fund Segment to the
Closed Ended Investment Funds section of the London Stock
Exchange. Notwithstanding these non-audit services provided
by its associated firm, the Audit Committee considers BDO
Limited to be independent of the Company and that there is

no threatto the objectivity and independence of the conduct

of the audit.

To further safeguard the objectivity and independence of

the external auditor from becoming compromised, the Audit
Committee are aware of the FRC'’s Ethical Standard 2019 which
precludes BDO Limited from providing certain services such as
valuation work or the provision of accounting services and also
sets a presumption that BDO Limited should only be engaged
for non-audit services where they are best placed to provide
those services, for example the interim review and reporting
accountant services. The Ethical Standard also imposes a

cap on fees to be charged by a company'’s external auditor for
non-audit services at 70% of the average statutory audit fees for
the previous three years.

To fulfilits responsibility regarding the independence of the

external auditor, the Audit Committee considers:

— discussions with or reports from the external auditor
describing its arrangements to identify, report and manage
any conflicts of interest; and

— the extent of non-audit services provided by the
external auditor.

To assess the effectiveness of the external auditor, the

Committee reviews:

— the external auditor’s fulfilment of the agreed audit plan and
variations fromit;

— discussions or reports highlighting the majorissues that
arose during the course of the audit; and

— feedback from other service providers evaluating the
performance of the audit team.

The statutory audit fee for the year ended 31 March 2026
is £217,500.

Additional information

Fees payable to the Company’s auditor for the year
are as follows:

Forthe
yearended

31 March 2026
£'000

Fees to the Company’s auditor for audit of the
statutory financial statements 218

218

The Audit Committee is satisfied with BDO Limited’s
effectiveness and independence as external auditor having
considered the degree of diligence and professional
scepticism demonstrated.

On behalf of the Audit Committee

Sian Hill
Audit Committee Chairman
18 June 2026
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The Directors present their Annual Report and audited
financial statements for the Company for the year ended

31 March 2026.

The Directors present their Annual Report and audited financial
statements for the Company for the year ended 31 March 2026.
The Corporate Governance reporton pages 58 to 73 forms part
of this report.

Details of the Directors who held office during the period and as
atthe date of this report are provided on pages 60 and 61.

Capital structure

The Company is an externally managed closed-ended
investment company and its principal activity is to investin
digital infrastructure assets.

The Company was incorporated in Guernsey under Company
Lawon 4 January 2021 as a non-cellular company limited by
shares with an indefinite life. It is domiciled in Guernsey and

is tax residentin the UK. The Company is registered with the
GFSC as aregistered closed-ended collective investment
scheme pursuantto the Protection of Investors (Bailiwick of
Guernsey) Law 2020 and the Registered Collective Investment
Scheme Rules and Guidance 2021.
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On 16 February 2021, the Company’s ordinary shares were
admitted to the Specialist Fund Segment of the Main Market of
the London Stock Exchange. The Company successfully raised
gross proceeds of £370 million at IPO, and a further £200 million
gross proceeds through the placing of new ordinary shares in
January 2022. £185 million gross proceeds were raised from the
issue of C shares in June 2021 with all of the C Shares converting
into ordinary shares on 20 January 2022. A further £40 million
was raised through the exercise of Subscription Shares. On

30 April 2026, the Company’s ordinary shares were admitted to
the Closed-ended Investment Fund category of the Official List
of the FCA and to trading on the main market of the LSE.

As at 31 March 2026, the Company’s issued share

capital comprised 773,559,707 ordinary shares, of which
7,841,542 ordinary shares were held in treasury. The subscription
shares issued by the Company, were redeemed and cancelled
for nil consideration with effect from 5:00 pm on 2 March 2026.

The total issued share capital with voting rights as at

31 March 2026 was 765,718,165 ordinary shares and this
figure may be used by shareholders as the denominator
for the calculations by which they will determine if they are
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required to notify theirinterest in, ora change to their interest
in, the Company under the FCA’s Disclosure Guidance and
Transparency Rules.

Ordinary shareholders are entitled to all distributions paid by
the Company and, on awinding up, provided the Company has
satisfied all of its liabilities, ordinary shareholders are entitled

to all of the surplus assets of the Company attributable to the
ordinary shares. Ordinary shareholders are also entitled to
attend and vote at all general meetings of the Company and,

on apoll, to one vote for each ordinary share held.

Authority to buy back shares

The current authority of the Company to make market purchases
of upto 114,780,750 ordinary shares (being 14.99% of the issued
ordinary share capital as at the date of the 2025 AGM held on

25 July 2025, the date the resolution was passed) is due to expire
atthe conclusion of the 2026 AGM. At the 2026 AGM, the Board
will seek to renew this authority.

Along with most other companies in the investment trust sector,
the Company’s shares traded at a discountto NAV throughout the
year, largely as a result of macroeconomic factors. In February
2023 the Board approved a discretionary programme of share
buybacks of up to £20 million, of which £5.9 million had been
used by 31 March 2026. The buyback programme is not subject
to a set cut-off date.

The making and timing of any buybacks is at the absolute
discretion of the Board. Ordinary shares will only be repurchased
ata price which, after related costs, represents a discount to
the net asset value per ordinary share and where the Directors
believe such purchases will enhance shareholder value. Such
purchases will also only be made in accordance with the Listing
Rules, which amongst other requirements provide that the
price to be paid must not be more than 5% above the average
of the middle market quotations for the ordinary shares for the
five business days before the shares are purchased unless
previously advised to shareholders.

The Company did not undertake any share buybacks
during the year.
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Modern Slavery Act

Inaccordance with section 54(1) of the Modern Slavery Act
2015, the Company’s Modern Slavery Statement is reviewed and
approved by the Board on an annual basis and published on the
Company’s website.

Significantinterests
Significant shareholdings in the Company as at 31 March 2026
are detailed below.

Ordinary shares

held %
Schroder Investment Management 6.55
Asset Value Investors 6.40
Evelyn Partners (Retail) 6.38
Rathbones 5.73
TrinityBridge 5.04
Charles Stanley 4.42
W1M 3.80
Killik, stockbrokers 3.25
Nottinghamshire County Council 3.02

In addition, the Company also provides the same information as
at 31 May 2026, being the most currentinformation available.

Ordinary shares

held %
Schroder Investment Management 6.51
Evelyn Partners (Retail) 6.38
Asset Value Investors 5.65
Rathbones 5.49
TrinityBridge 5.11
Charles Stanley 4.58
W1M 3.80
Killik, stockbrokers 3.17
Nottinghamshire County Council 3.02

Investment trust status

On5May 2021, HMRC approved the Company’s application to
be an approved investment trust for the purposes of section 1158
of the Corporation Tax Act 2010, as amended, and the Investment
Trust (Approved Company) (Tax) Regulations 2011, subject to
continuing to meet the relevant conditions. The Directors intend
atalltimes to conduct the affairs of the Company so as to enable it
to meet those conditions and continue to qualify as an investment
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trust. In particular, the Company generally must not retain in
respect of any accounting period an amount which is greater than
15% of its eligible investment income and must distribute by way
of dividend an amount required to comply with this requirement
not later than 12 months following the end of the accounting
period in which the income arises.

AIFMD disclosures

The Directors have considered the impact of AIFMD on the
Company and its operations. The Company is a non-EU
domiciled Alternative Investment Fund and the Investment
Manager has been appointed as the Company’s non-EU AIFM.
As the Company is managed by a non-EU AIFM, only a limited
number of provisions of AIFMD apply.

Report on remuneration and quantitative remuneration disclosure
Under the AIFMD, the Company is required to make disclosures
relating to remuneration of staff working for the Investment
Manager for the yearto 31 March 2026.

Amount of remuneration paid

The Investment Manager paid the following remuneration to
staff in respect of the financial year ending on 31 March 2026 in
relation to work on the Company.

31 March 2026

£000
Fixed remuneration 1,576
Variable remuneration 1,040
Total remuneration 2,616
Number of beneficiaries 15

The amount of the aggregate remuneration paid (or to be

paid) by the Investment Manager to its partners which has

been attributed to the Company in respect of the financial year
ending on 31 March 2026 was £2.1 million (2025: £2.2 million).
The amount of the total remuneration paid by the Investment
Manager to members of its staff whose actions have a material
impact on the risk profile of the Company and which has been
attributed to the Company in respect of the financial year ending
on 31 March 2026 was £2.6 million (2025: £2.6 million).

Leverage

The Company’s long-term gearing is expected to be between
20% and 35% of gross asset value and shall not exceed a
maximum of 50% of gross asset value, calculated at the time of
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drawdown. The use of borrowings and leverage has attendant
risks and can, in certain circumstances, substantially increase
the adverse impact to which the Company’s investment portfolio
may be subject. For the purposes of this disclosure, leverage

is any method by which the Company’s exposure is increased,
whether through borrowing of cash or securities, or leverage
embedded in foreign exchange forward contracts or by any other
means. AIFMD requires that each leverage ratio be expressed
as the ratio between a Company’s exposure and its net asset
value, and prescribes two required methodologies, the gross
methodology and the commitment methodology (as set outin
AIFMD Level 2 Implementation Guidance), for calculating such
exposure. Using the methodologies prescribed under AIFMD,
the leverage of the Company is detailed in the table below:

Commitment Gross leverage

leverage as at asat

31 March 2026 31 March 2026

Leverage ratio 15.9% 15.9%

Other risk disclosures

The risk disclosures relating to risk framework and risk profile of
the Company are set outin note 16 on pages 103 to 106 and Risk
management on pages 52 to 55.

Pre-investment disclosures

AIFMD requires certain information to be made available to
investors in an AlF before they invest and requires that material
changes to this information be disclosed in the Annual Report
of the AlIF. There have been no material changes (other than
those reflected in these financial statements) to this information
requiring disclosure.

Business review and diversity

Abusiness review is contained in the Investment Manager’s
reporton pages 20 to 47 and the Company’s policy on diversity is
contained in the Corporate Governance report on pages 63 to 64.

Directors’ indemnity

Directors’ and Officers’ liability insurance coveris in place in
respect of the Directors. The Company’s Articles of Incorporation
provide, subjectto the provisions of the relevant Guernsey
legislation, an indemnity for Directors in respect of costs which
they may incur relating to the defence of any proceedings brought
against them arising out of their positions as Directors, in which
they are acquitted or judgement is given in their favour by the court.
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Except for the indemnity provisions in the Company’s Articles
of Incorporation and in the Directors’ letters of appointment,
there are no qualifying third-party indemnity provisions in force.

Risks and risk management

The Company is exposed to financial risks such as price

risk, interest rate risk, credit risk and liquidity risk and the
management and monitoring of these risks is detailed in note 16
to the financial statements.

Independent auditor

The Directors will propose the appointment of BDO LLP

as the Company’s auditor for the year ending 31 March 2027
and resolutions concerning this and the remuneration of the
Company’s auditor will be proposed at the AGM.

Atthe time that this report was approved, so far as each of the

Directorsis aware:

— thereis norelevant audit information of which the current
auditor, BDO Limited, is unaware; and

— they have taken all the steps they ought to have taken to
make themselves aware of any audit information and to
establish that the auditor is aware of that information.

Annual Report

As disclosed in the Audit Committee report on pages 71

to 73, the Audit Committee has given due consideration
thatthe Annual Report, taken as a whole, is fair, balanced
and understandable. Therefore, the Board is of the opinion
thatthe Annual Report provides the information necessary
for shareholders to assess the position and performance,
strategy and business model of the Company.

The Board recommends that the Annual Report, the
Directors’ report and the Independent Auditor’s report for
the period ended 31 March 2026 are received and adopted
by the shareholders and a resolution concerning this will be
proposed at the AGM.

Dividends

With respect to the six months ended 31 March 2026, the
Board has declared a dividend of £16.7 million, equivalent

to 2.175p per share, as disclosed in note 15 to the financial
statements. This brings the total distribution declared with
respect to the period ended 31 March 2026 to 4.45p per share.

Cordiant Digital Infrastructure Limited Annual Report 2026
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Subsequent events
There have been no significant subsequent events, other than
those disclosed in note 19 to the financial statements.

Strategic report

Areview of the business and future outlook and the principal and
emerging risks and uncertainties of the Company are disclosed
in the Strategic report on pages 52 to 56.

Prompt payment

The Board recognises that relationships with suppliers are
enhanced by prompt payment and the Administrator, in
conjunction with the Investment Manager, has procedures
in place to ensure all payments are processed within the
contractual terms agreed with the individual suppliers.

Whistleblowing

The Board has considered arrangements by which staff of the
Investment Manager or Administrator may, in confidence, raise
concerns within their respective organisations about possible
improprieties in matters of financial reporting or other matters.
Ithas concluded thatadequate arrangements are in place for
the proportionate and independent investigation of such matters
and, where necessary, for appropriate follow-up action to be
taken within their organisation.

Going concern

As setouton pages 69 to 70, the Directors have a reasonable
expectation that the Company has adequate resources to
continue in operational existence for at least the period to 30
September 2027, being the period of assessment covered

by the Directors. Accordingly, the Company continues to
adoptthe going concern basis of accounting in preparing the
financial statements.

By order of the Board

Shonaid Jemmett-Page
Chairman
18 June 2026

Additional information
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Statement of Directors’ responsibilities

Company Law requires the Directors to prepare financial
statements for each financial year and the Directors have elected
to prepare the Company’s financial statements in accordance
with IFRS, as issued by IASB. Under Company Law, the Directors
must not approve the financial statements unless they are
satisfied that they give a true and fair view of the state of affairs

of the Company and of the profit or loss for the Company for
thatyear, are in accordance with IFRS and comply with any
enactment for the time being in force.

In preparing these financial statements, the Directors

are required to:

— select suitable accounting policies and apply them
consistently;

— make accounting estimates that are reasonable and prudent;

— prepare the financial statements on the going concern basis
unless itis inappropriate to presume that the Company will
continue in business;

— presentinformation in a manner thatis relevant, reliable,
comparable and understandable; and

— state whether or not applicable accounting standards have
been followed, subject to any material departures disclosed
and explained in the financial statements.

The Directors confirm that they have complied with the above
requirements in preparing the financial statements. The Directors
are responsible for keeping adequate accounting records that
are sufficient to show and explain the Company’s transactions
and disclose with reasonable accuracy at any time the financial
position of the Company and enable them to ensure that the
financial statements comply with Company Law.

They are also responsible for safeguarding the assets of
the Company and hence for taking reasonable steps for the
prevention and detection of fraud and other irregularities.

The Directors are responsible for ensuring that the Annual
Report, taken as awhole, is fair, balanced and understandable
and provides the information necessary for shareholders to
assess the Company’s position and performance, business
model and strategy.

Cordiant Digital Infrastructure Limited Annual Report 2026
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Website publication

The Directors are responsible for ensuring the Annual Report and
the financial statements are made available on a website. The
financial statements are published on the Company’s website at
www.cordiantdigitaltrust.com in accordance with legislation in
the UK governing the preparation and dissemination of financial
statements, which may vary from legislation in other jurisdictions.
The maintenance and integrity of the Company’s website is the
responsibility of the Directors. The Directors’ responsibilities
also extend to the ongoing integrity of the financial statements
contained therein. Legislation in Guernsey governing the
preparation and dissemination of the financial statements may
differ from legislation in other jurisdictions.

Directors’ responsibilities pursuant to DTR4

Each of the Directors, whose names are set out on pages 60 and

61, confirms to the best of their knowledge and belief that:

— the Company’s financial statements have been prepared in
accordance with IFRS, as issued by IASB, and give a true and
fair view of the assets, liabilities, financial position and profit
and loss of the Company; and

— the Annual Reportincludes a fair review of the development
and performance of the business and the financial position of
the Company, together with a description of the principal and
emerging risks and uncertainties that they face.

Fair, balanced and understandable

The Directors are responsible for preparing the Annual Report
in accordance with applicable law and regulations. Having
taken advice from the Audit Committee, the Directors consider
the Annual Report, taken as a whole, is fair, balanced and
understandable and that it provides the information necessary
for shareholders to assess the Company’s position and
performance, business model and strategy.

On behalf of the Board

Shonaid Jemmett-Page
Chairman
18 June 2026

Additional information
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Independent Auditor’s Report of BDO Limited to the Members of Cordiant Digital Infrastructure Limited

Opinion on the financial statements

In our opinion, the financial statements of Cordiant Digital Infrastructure Limited (“the Company”):

— give atrue and fair view of the state of the Company’s affairs as at 31 March 2026 and of its profit
and cash flows for the year then ended;

— the Company financial statements have been properly prepared in accordance with International
Financial Reporting Standards (“IFRS”) as issued by the IASB; and

— the financial statements have been properly prepared in accordance with the requirements of
the Companies (Guernsey) Law, 2008.

We have audited the financial statements of the Company for the year ended 31 March 2026 which
comprise of the Statement of Financial Position, the Statement of Comprehensive Income, the
Statement of Changes in Equity, the Statement of Cash Flows and notes to the financial statements,
including a summary of the material accounting policy information.

The financial reporting framework that has been applied in their preparation is applicable law and
IFRS asissued by the IASB.

Basis for opinion

We conducted our auditin accordance with International Standards on Auditing (UK) (ISAs(UK))
and applicable law. Our responsibilities under those standards are further described in the

Auditor’s responsibilities for the audit of the financial statements section of our report. We believe that
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Independence

We remain independent of the Company in accordance with the ethical requirements that are
relevant to our audit of the financial statements in the UK, including the FRC'’s Ethical Standard
as applied to listed entities, and we have fulfilled our other ethical responsibilities in accordance
with these requirements.
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Conclusions relating to going concern

In auditing the financial statements, we have concluded that the Directors’ use of the going concern

basis of accounting in the preparation of the financial statements is appropriate. Our evaluation of

the Directors’ assessment of the Company’s ability to continue to adopt the going concern basis of
accounting included:

— Obtaining the paper prepared by the Directors in respect of going concern and discussing, and
also challenging, this with both the Company’s Directors and management;

— Reviewing and challenging the Directors’ cash flow forecasts and their stress tests of future
income and expenditure;

— Agreeing the projected cash flows from the underlying investments to the valuation models used
to perform the investment valuation audit procedures as detailed within the Key Audit Matters
section below;

— Obtaining and reviewing the future commitments of the Company and checking they have been
appropriately incorporated into the forecast; and

— Reviewing the minutes of the Board Meetings and the Company’s RNS (Regulatory News
Services) announcements and the compliance reports for any indicators of concerns in respect
of going concern.

— We have reviewed the Board’s assessment of the possible results of the continuation vote at
the forthcoming AGM, including their expectation that shareholders will vote to continue the
Company. In doing so, we considered the basis for this expectation, including the outcome of the
recent shareholder vote in respect of the Company’s transition to the Main Market of the London
Stock Exchange, which was passed with a high level of support, together with other evidence of
shareholder sentiment and engagement.

— We also considered whether there were any indicators that would suggest this expectation may
not be achieved and evaluated the potential implications for the Company’s ability to continue as
agoing concern.

Based on the work we have performed, we have not identified any material uncertainties
relating to events or conditions that, individually or collectively, may cast significant doubt on
the Company’s ability to continue as a going concern for a period of at least twelve months from
when the financial statements are authorised for issue. However, because not all future events
or conditions can be predicted, this statement is not a guarantee as to the Company’s ability to
continue as a going concern.

In relation to the Company’s reporting on how it has applied the UK Corporate Governance Code,
we have nothing material to add or draw attention to in relation to the Directors’ statement in the
financial statements about whether the Directors considered it appropriate to adopt the going
concern basis of accounting in preparing the financial statements.

Ourresponsibilities and the responsibilities of the Directors with respect to going concern are
described in the relevant sections of this report.
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Independent Auditor’s Report of BDO Limited to the Members of Cordiant Digital Infrastructure Limited continued

Overview

Key audit matters 2026 2025
Valuation of Investments

Materiality Company financial statements as a whole

£22.4m (2025: £19.8m) based on 2% (2025: 2%) of Net Assets

An overview of the scope of our audit

Our audit was scoped by obtaining an understanding of the Company and its environment,

the applicable financial reporting framework and the Company’s system of internal control.

We identified and assessed the risks of material misstatement of the Company financial
statements. We then applied professional judgement to focus our audit procedures on the areas
that posed the greatest risks to the Company financial statements. We continually assessed risks
throughout our audit, revising the risks where necessary, with the aim of reducing the Company
risk of material misstatement to an acceptable level, in order to provide a basis for our opinion.

In designing our overall audit approach, we determined materiality and assessed the risk of
material misstatement in the financial statements.

This assessment took into account the likelihood, nature and potential magnitude of any
misstatement. As part of this risk assessment, we considered the Company’s interaction with the
Manager and the Company’s Administrators. We considered the control environmentin place
atthe Manager and the Company’s Administrators to the extent that it was relevant to our audit.
Following this assessment, we applied professional judgement to determine the extent of testing
required over each balance in the financial statements.

Cordiant Digital Infrastructure Limited Annual Report 2026

Key audit matters

Key audit matters are those matters that, in our professional judgement, were of most significance in
our audit of the financial statements of the current period and include the most significant assessed
risks of material misstatement (whether or not due to fraud) that we identified, including those

which had the greatest effect on: the overall audit strategy, the allocation of resources in the audit,
and directing the efforts of the engagement team. These matters were addressed in the context of
our audit of the financial statements as a whole, and in forming our opinion thereon, and we do not
provide a separate opinion on these matters.
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Independent Auditor’s Report of BDO Limited to the Members of Cordiant Digital Infrastructure Limited continued

Key audit matter

How the scope of our audit addressed the key audit matter

Valuation of investments
(Refer to Notes 2 and 6 to the
financial statements)

The investment portfolio consists of six unlisted investments.

100% of the investment portfolio consist of loan and equity
investments. As the loans are an integral part of the investment,
they are included as part of the overall investment valuation.

The valuation of investment portfolio is calculated using
discounted cash flow models. This is highly subjective
accounting estimate where there is an inherent risk of bias
arising from the investment valuations being prepared by the
investment manager.

Thereis afraud risk due to high level of estimation uncertainty
regarding judgemental inputs such as discount rate, inflation,
revenue projections and terminal growth rate.

There is risk of error in the model integrity, classification of
investments as loan vs equity, calculation of unrealised gains
due to complexity in the valuation models regarding accuracy
of contractual inputs.

Management also utilised a third-party valuer to perform a
reasonableness assessment of the valuation of the underlying
investments.

There is arisk that the Investment Manager does not accurately
consider the net assets of the underlying portfolio companies into
the valuation process and thereby resulting the valuation to be
inaccurate.

Forthese reasons and the materiality of the balance in relation to

the financial statements as a whole, we consider this to be a key
audit matter.
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In respect of discounted cash flow models, our procedures included:

— we utilised our internal valuation experts to independently assess the appropriateness of the
valuation methodology and the key inputs into the valuation such as discount rate, inflation,
terminal growth rate and tax rates, by reference to available market and industry data.

— Forthe cashflow forecast we obtained a detailed understanding of the cashflow forecasts,
challenged management and obtained support for the key inputs that drove the valuation.

— Used spreadsheet analysis tools to assess the integrity of the valuation models and track
changes to inputs or structure from the valuation model used in the prior year.

— We challenged the appropriateness of the selection and application of key assumptions in the
model including the discount rate, inflation, terminal growth rate and revenue projections applied
by benchmarking to available industry data and consulting with our internal valuations experts.

— Foreach of the key assumptions in the valuation models, we also considered whether alternative
reasonable assumptions could have been applied. We considered each assumption in
isolation as well as in conjunction with other assumptions and the valuation as a whole. Where
appropriate, we sensitised the valuation where other reasonable alternative assumptions could
have been applied.

— We reviewed the corporation tax workings within the valuation model and considered
whether these had been modelled accurately in the context of current corporation tax
legislation and rates.

— We agreed cash and other net assets to bank statements and investee company
management accounts.

— We considered the accuracy of forecasting by comparing previous forecasts to actual results
and challenged the reasons for significant variances and whether these have been adequately
factored into future modelling.

— We obtained management’s third-party expert valuations and assessed whether this supported
management’s calculation of fair value at period end and:-

— We reviewed the report for any factors that would indicate that the fair value calculated by
managementis inappropriate.

— We assessed the independence, objectivity and expertise of management’s expert.

— We compared the valuation range derived by management and their expert with our
independently developed expectation.

Forloan investments, including additions, we agreed them to loan agreements and verified the
relevantterms of the loan, we recalculated the closing value of the loan and tested the movementin
the loan balance during the year

Key observations
Based on our procedures performed we found the valuation estimates and judgements were within
an acceptable range.
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Independent Auditor’s Report of BDO Limited to the Members of Cordiant Digital Infrastructure Limited continued

Our application of materiality

We apply the concept of materiality both in planning and performing our audit, and in evaluating
the effect of misstatements. We consider materiality to be the magnitude by which misstatements,
including omissions, could influence the economic decisions of reasonable users that are taken on
the basis of the financial statements.

In orderto reduce to an appropriately low level the probability that any misstatements exceed
materiality, we use a lower materiality level, performance materiality, to determine the extent
of testing needed. Importantly, misstatements below these levels will not necessarily be
evaluated as immaterial as we also take account of the nature of identified misstatements, and
the particular circumstances of their occurrence, when evaluating their effect on the financial
statements as a whole.

Cordiant Digital Infrastructure Limited Annual Report 2026

Based on our professional judgement, we determined materiality for the financial statements as
awhole and performance materiality as follows:

Company Financial Statements

2026 2025
Materiality £22.4m £19.8m
Basis for determining 2% of Net Assets

materiality

Net assets are considered to be the benchmark of mostinterest
to the users of the financial statements in understanding the
financial position of the Company as an investor in digital
infrastructure assets.

Rationale for the
benchmark applied

Performance materiality £16.8m £14.8m

Basis for determining
performance materiality

75% of Materiality

Rationale for the percentage
applied for performance
materiality

This was determined using our professional judgement and took
into account the complexity and our accumulated knowledge of
the engagement.

Reporting threshold

We agreed with the Audit Committee that we would report to them all individual audit differences in
excess of £1,117,000 (2025: £990,000). We also agreed to report differences below this threshold
that, in our view, warranted reporting on qualitative grounds.
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Independent Auditor’s Report of BDO Limited to the Members of Cordiant Digital Infrastructure Limited continued

Other information

The Directors are responsible for the other information. The other information comprises the
information included in the Annual Report other than the financial statements and our auditor’s
reportthereon. Our opinion on the financial statements does not cover the other information

and, except to the extent otherwise explicitly stated in our report, we do not express any form of
assurance conclusion thereon. Our responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent with the financial statements or
our knowledge obtained in the course of the audit, or otherwise appears to be materially misstated.
If we identify such material inconsistencies or apparent material misstatements, we are required to
determine whether this gives rise to a material misstatement in the financial statements themselves.
If, based on the work we have performed, we conclude that there is a material misstatement of this
otherinformation, we are required to report that fact.

We have nothing to reportin this regard.

Corporate governance statement

The UK Listing Rules sourcebook requires us to review the Directors’ statement in relation to going
concern, longer-term viability and that part of the Corporate Governance Statement relating to
the Company’s compliance with the provisions of the UK Corporate Governance Code specified
forour review.

Based on the work undertaken as part of our audit, we have concluded that each of the following
elements of the Corporate Governance Statement is materially consistent with the financial
statements, or our knowledge obtained during the audit.

Going concern and
longer-term viability

— The Directors’ statement with regards to the appropriateness
of adopting the going concern basis of accounting and any
material uncertainties identified set out on pages 69 to 70;

— The Directors’ explanation as to their assessment of the
Company’s prospects, the period this assessment covers and
why the period is appropriate set out on page 56; and

— The Directors’ statement on whether they have a reasonable
expectation thatthe company will be able to continue in
operation and meetits liabilities set out on page 56.

Other Code provisions — Directors’ statement on fair, balanced and understandable set
outonpage 77;

— Board'’s confirmation that it has carried out a robust
assessment of the emerging and principal risks set out on
page 72;

— The section of the annual report that describes the review of
effectiveness of risk management and internal control systems
setouton page 72; and

— The section describing the work of the audit committee set out
onpages 7110 73.
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Other Companies (Guernsey) Law, 2008 reporting

We have nothing to report in respect of the following matters where the Companies (Guernsey) Law,

2008 requires us to report to you if, in our opinion:

— proper accounting records have not been kept by the Company; or

— the financial statements are not in agreement with the accounting records; or

— we have failed to obtain all the information and explanations which, to the best of our knowledge
and belief, are necessary for the purposes of our audit.

Responsibilities of Directors

As explained more fully in the Statement of Directors’ responsibilities, the Directors are responsible
for the preparation of the financial statements and for being satisfied that they give a true and fair
view, and for such internal control as the Directors determine is necessary to enable the preparation
of financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Directors are responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless the Directors either intend to liquidate the
Company or to cease operations, or have no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s
report thatincludes our opinion. Reasonable assurance is a high level of assurance butis nota
guarantee that an audit conducted in accordance with ISAs (UK) will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.

However, the primary responsibility for the prevention and detection of fraud rests with both those
charged with governance of the Company and management.

Extent to which the audit was capable of detecting irregularities, including fraud

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We
design procedures in line with our responsibilities, outlined above, to detect material misstatements
inrespect of irregularities, including fraud. The extent to which our procedures are capable of
detecting irregularities, including fraud is detailed below:

Non-compliance with laws and regulations

Basedon:

— Ourunderstanding of the Company and the industry in which it operates;

— Discussion with management and those charged with governance; and

— Obtaining an understanding of the Company’s policies and procedures regarding compliance
with laws and regulations.

we considered the significant laws and regulations to be IFRS and the Companies (Guernsey)

Law, 2008.
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Independent Auditor’s Report of BDO Limited to the Members of Cordiant Digital Infrastructure Limited continued

The Company is also subject to laws and regulations where the consequence of non-compliance
could have a material effect on the amount or disclosures in the financial statements, forexample
through the imposition of fines or litigation. We identified such laws and regulations to be The
Protection of Investors (Bailiwick of Guernsey) Law, 2020.

Audit procedures performed by the engagement team to respond to the risks identified included:

— Discussion with and enquiry of management and those charged with governance concerning
known or suspected instances of non-compliance with laws and regulations and fraud;

— Obtaining an understanding of the internal control environment in place to prevent and
detectirregularities;

— Reading minutes of meetings of those charged with governance, correspondence with
the Guernsey Financial Services Commission, internal compliance reports, complaint
registers and breach registers to identify and consider any known or suspected instances of
non-compliance with laws and regulations;

— Agreement of the financial statement disclosures to underlying supporting documentation; and

— Review of legal expenditure accounts to understand the nature of the expenditure incurred.

Fraud

We assessed the susceptibility of the financial statements to material misstatement, including fraud.

Ourrisk assessment procedures included:

— Enquiry with management, Audit Committee and those charged with governance regarding
any known or suspected instances of fraud;

— Obtaining an understanding of the Company’s policies and procedures relating to:

— Detecting and responding to the risks of fraud; and
— Internal controls established to mitigate risks related to fraud.

— Reading minutes of meetings of those charged with governance, correspondence with the
Guernsey Financial Services Commission, internal compliance reports, complaint registers
and breach registers to identify and consider any known or suspected instances of fraud;

— Discussion amongst the engagement team as to how and where fraud might occurin the
financial statements; and

— Performing analytical procedures to identify any unusual or unexpected relationships that may
indicate risks of material misstatement due to fraud.

Based on ourrisk assessment, we considered the areas most susceptible to fraud to be
management override of controls and the valuation of unquoted investments.

Our procedures in respect of the above included those detailed in the key audit matters above

and also:

— Discussing amongst the engagement team the risks of fraud;

— Reviewing unadjusted audit difference for indication of bias or deliberate misstatement;

— Testing all post year-end journals which have been posted after year-end but relate to the
year-end values by agreeing them to supporting evidence, and evaluating whether there was
evidence of bias by the Investment Manager and Directors that represented a risk of material
misstatement due to fraud; and

— Areview of estimates and judgments applied by Management in the consolidated financial
statements to assess their appropriateness and the existence of any systematic bias.
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We also communicated relevantidentified laws and regulations and potential fraud risks to
allengagement team members who were all deemed to have appropriate competence and
capabilities and remained alert to any indications of fraud or non-compliance with laws and
regulations throughout the audit.

Our audit procedures were designed to respond to risks of material misstatement in the financial
statements, recognising that the risk of not detecting a material misstatement due to fraud is higher
than the risk of not detecting one resulting from error, as fraud may involve deliberate concealment
by, forexample, forgery, misrepresentations or through collusion. There are inherent limitations in
the audit procedures performed and the further removed non-compliance with laws and regulations
is from the events and transactions reflected in the financial statements, the less likely we are to
become aware of it.

Afurther description of our responsibilities is available on the Financial Reporting Council’s website
at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor’s report.

The engagement director on the audit resulting in this independent auditor’s opinion is Justin Hallett.

Use of ourreport

This reportis made solely to the Company’s members, as a body, in accordance with Section 262
of the Companies (Guernsey) Law, 2008. Our audit work has been undertaken so that we might
state to the Company’s members those matters we are required to state to them in an auditor’s
reportand for no other purpose. To the fullest extent permitted by law, we do not accept or assume
responsibility to anyone other than the Company and the Company’s members as a body, for our
auditwork, for this report, or for the opinions we have formed.

Justin Hallett

Forand on behalfof BDO Limited

Chartered Accountants and Recognised Auditor
Second Floor

Plaza House

Admiral Park

St Peter Port

Guernsey

18 June 2026
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As at As at
31 March 2026 31 March 2025
Note £000 £'000
Non current assets
Investments at fair value through profit or loss 6 1,276,825 1,124,695
1,276,825 1,124,695
Current assets
Receivables 8 10,617 10,795
Cash and cash equivalents 10,038 6,137
20,655 16,932
Currentliabilities
Loans and borrowings 9 (177,440) (147,591)
Accrued expenses and other creditors (2,091) (1,517)
(179,531) (149,108)
Net current liabilities (158,876) (132,176)
Netassets 1,117,949 992,519
Equity
Equity share capital 10 774,218 774,214
Retained earnings — Revenue 26,670 (162)
Retained earnings — Capital 317,061 218,467
Total equity 1,117,949 992,519
Number of shares inissue
Ordinary shares 10 765,718,165 765,715,477
765,718,165 765,715,477
Net asset value perordinary share (pence) 14 146.00 129.62

The financial statements on pages 86 to 107 were approved and authorised forissue by the Board of Directors on 18 June 2026 and signed on their behalf by:

Shonaid Jemmett-Page Sian Hill
Chairman Director

The accompanying notes on pages 90 to 107 form an integral part of these financial statements.
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Year ended 31 March 2026

Year ended 31 March 2025

Revenue Capital Total Revenue Capital Total
Note £000 £000 £000 £'000 £000 £000

Movement in fair value of investments held at fair value through profit or loss 6 - 141,748 141,748 - 90,190 90,190
Unrealised foreign exchange losses on investments 6 - (551) (551) - (1,060) (1,060)
Managementfee income 1,324 - 1,324 801 - 801
Dividendincome 35,533 - 35,533 24,601 - 24,601

36,857 141,197 178,054 25,402 89,130 114,532
Operating expenses
Management fees (7,228) - (7,228) (6,056) - (6,056)
Other expenses 4 (3,177) - (3,177) (2,595) - (2,595)
Investment acquisition costs - (628) (628) = (1,212) (1,212)

(10,405) (628) (11,033) (8,651) (1,212) (9,863)
Operating profit 26,452 140,569 167,021 16,751 87,918 104,669
Foreign exchange movements on working capital and loans 47) (8,092) (8,139) - 2,946 2,946
Finance income 5 427 - 427 1,430 - 1,430
Finance expense - - - (3,805) - (3,805)
Profit for the year before tax 26,832 132,477 159,309 14,376 90,864 105,240
Tax charge 12 - - - - - -
Profit for the year after tax 26,832 132,477 159,309 14,376 90,864 105,240
Total comprehensive income for the year 26,832 132,477 159,309 14,376 90,864 105,240
Weighted average number of shares
Basic —Ordinary Shares 14 765,715,698 765,715,698 765,715,698 765,862,189 765,862,189 765,862,189
Diluted —Ordinary Shares 14 765,715,698 765,715,698 765,715,698 765,862,189 765,862,189 765,862,189
Earnings per share
Basic —Earnings (pence) from continuing operations 14 3.50 17.31 20.81 1.88 11.86 13.74
Diluted — Earnings (pence) from continuing operations 14 3.50 17.31 20.81 1.88 11.86 13.74

The accompanying notes on pages 90 to 107 form an integral part of these financial statements.
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Retained Retained

earnings/(losses) earnings
Share capital —Revenue —Capital Total equity
Note £000 £000 £000 £000
Opening net assets attributable to shareholders at 1 April 2024 774,656 (14,538) 160,542 920,660
Shares repurchased in the year (442) - - (442)
Distributions paid in the year 15 - - (32,939) (32,939)
Profit and total comprehensive income for the year - 14,376 90,864 105,240
Closing net assets attributable to shareholders at 31 March 2025 774,214 (162) 218,467 992,519

Retained Retained

earnings/(losses) earnings
Share capital —Revenue —Capital Total equity
£000 £000 £000 £000
Opening net assets attributable to shareholders at 1 April 2025 774,214 (162) 218,467 992,519
Share issued during the year 4 - _ 4
Distributions paid in the year 15 - - (33,883) (33,883)
Profit and total comprehensive income for the year - 26,832 132,477 159,309
Closing net assets attributable to shareholders at 31 March 2026 774,218 26,670 317,061 1,117,949

The accompanying notes on pages 90 to 107 form an integral part of these financial statements.
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Yearended Year ended
31 March 2026 31 March 2025
Note £000 £000
Operating activities
Operating profit for the year 167,021 104,669
Adjustments to operating activities
Net gain on investments at fair value through profit or loss 6 (141,748) (90,190)
Unrealised foreign exchange loss on investment 551 1,060
Management Fee income - (801)
Dividend income (35,533) (24,601)
Decrease inreceivables 1,676 5,520
Increase in payables 578 359
Net cash flows used in operating activities (7,455) (3,984)
Cash flows generated from/(used in) investing activities
Investment additions 6 (12,607) (29,628)
Finance income 444 1,616
Dividend income 35,533 24,601
Net cash flows generated from/(used in) investing activities 23,370 (3,411)
Cash flows used in financing activities
Shares issued/(repurchased) 10 4 (442)
Loan drawn down 9 21,664 -
Loanrepaid 9 (3) (10,828)
Finance costs paid - (1,500)
Dividends paid 15 (33,883) (32,939)
Net cash flows used in financing activities (12,218) (45,709)
Increase/(decrease) in cash and cash equivalents during the year 3,697 (563,104)
Cash and cash equivalents at the beginning of the year 6,137 60,085
Exchange translation movement 204 (844)
Cash and cash equivalents at the end of the year 10,038 6,137

The accompanying notes on pages 90 to 107 form an integral part of these financial statements.
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Notes to the financial statements

1. General information

Cordiant Digital Infrastructure Limited (the Company; LSE ticker: CORD) was incorporated and
registered in Guernsey on 4 January 2021 with registered number 68630 as a non-cellular company
limited by shares and is governed in accordance with the provisions of the Companies (Guernsey)
Law 2008. The registered office address is East Wing, Trafalgar Court, Les Banques, St Peter Port,
Guernsey GY1 3PP. The Company’s ordinary shares were admitted to trading on the Specialist Fund
Segment of the London Stock Exchange on 16 February 2021 and its C Shares on 10 June 2021.

On 20 January 2022, all C Shares were converted to ordinary shares. A second issuance of
ordinary shares took place on 25 January 2022. Note 10 gives more information on share capital.

Following shareholder approval, with effect from 30 April 2026, the Company’s ordinary shares
were transferred from the Specialist Fund Segment to the Closed Ended Investment Funds category
of the Official List of the LSE. Furthermore, with effect from 22 June 2026 the Company’s ordinary
shares are expected to be included in the FTSE 250.

2. Material accounting policies

The material accounting policies applied in the preparation of these financial statements are
setout below. These policies have been consistently applied to all the years presented, unless
otherwise stated.

Basis of preparation

The financial statements have been prepared in accordance with IFRS as issued by the IASB and
the Companies (Guernsey) Law 2008. They also comply with the Statement of Recommended
Practice issued by the Association of Investment Companies (the AIC SORP) exceptin respect of the
disclosure in note 7 of turnover, pre-tax profit/loss and net assets of unquoted investments. The AIC
SORP recommends disclosure of this information from the last audited accounts for each investment,
but as the audits of those investments for the current year are not yet complete and the last available
audited information would be 12-18 months out of date, more recent unaudited management
information is provided instead in order to provide more relevant information to the user.

The financial statements have been prepared on an historical cost basis as modified for the
measurement of certain financial instruments at fair value through profit or loss. They are presented
in pounds sterling, which is the currency of the primary economic environment in which the
Company operates, and are rounded to the nearest thousand, unless otherwise stated.

The material accounting policies are set out below.

Going concern

The financial statements have been prepared on a going concern basis. As at 31 March 2026, the
Company had net current liabilities of £158.9 million. The Directors have assessed the Company’s
financial position, including its access to group support and funding arrangements, and have a
reasonable expectation that the Company has adequate resources to meetits liabilities as they fall
due for at least the next 12 months.
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While the ongoing conflicts and political changes in different parts of the world during the year
have created some supply chain disruption and market volatility, this did not have a material direct
effect on the results of the business. The Directors are satisfied that the resulting macroeconomic
environment is not likely significantly to restrict business activity.

The Directors have reviewed different scenarios and stress testing of the cash flow forecasts
prepared by the Investment Manager to understand the resilience of the Company’s cash flows to
adverse scenarios.

The Directors and Investment Manager are actively monitoring these risks and their potential effect
on the Company and its underlying investments. In particular, they have considered the following
specific key potential impacts:

— increased volatility in the fair value of investments

— disruptions to business activities of the underlying investments;

— recoverability of income and principal and allowance for expected credit losses; and

— the Company’s ability to raise capital during the current market conditions.

In considering the key potential impacts above on the Company and its underlying investments,
the Investment Manager has assessed these with reference to the mitigation measures in place.
Based on this assessment, the Directors do not consider that the effects of the above risks have
created a material uncertainty over the assessment of the Company as a going concern.

As further detailed in note 6 to the financial statements, the Board uses a third-party valuation
provider to perform a reasonableness assessment of the Investment Manager’s valuation of the
underlying investments. Additionally, the Investment Manager and Directors have considered the
cash flow forecast to determine the term over which the Company can remain viable given its current
resources.

The Company is subject to a continuation vote at five-yearly intervals, the first of which will be put
tothe AGM in July 2026. A vote against continuation would require the Board to bring forward
proposals for the reconstruction or winding up of the Company. While there can be no certainty
that the continuation vote will be passed, there are a number of strong reasons to believe that it

will. Based on the strong performance of the Company to date, consistent feedback from market
participants including brokers, analysts and shareholders, and the overwhelming vote at the
Company’s general meeting in April in favour of moving to the Official List and joining the FTSE-250,
the directors are confident that the vote will be passed.

On the basis of this review, and after careful consideration and making due enquiries, the Directors
have a reasonable expectation that the Company has adequate resources to continue in operational
existence for at least the period to 30 September 2027, being the period of assessment covered by
the Directors, and there are no material uncertainties that would affect this conclusion. Accordingly,
they continue to adopt the going concern basis in preparing the financial statements.
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2. Material accounting policies continued

Accounting for subsidiaries

The Directors have concluded that the Company has all the elements of control as prescribed by

IFRS 10 ‘Consolidated Financial Statements’ in relation to all its subsidiaries and that the Company

satisfies the three essential criteria to be regarded as an Investment Entity as defined in IFRS 10.

The three essential criteria are that the entity must:

— obtain funds from one or more investors for the purpose of providing these investors with
professional investment management services;

— committoits investors that its business purpose is to invest its funds solely for returns from capital
appreciation, investmentincome or both; and

— measure and evaluate the performance of substantially all of its investments on a fair value basis.

In satisfying the second essential criterion, the notion of an investment time frame is critical and

an Investment Entity should have an exit strategy for the realisation of its investments. The Board

has approved a divestment strategy under which the Investment Manager will, within two years

from acquisition of an investment and at least annually thereafter, undertake a review of the current

condition and future prospects of the investment. If the Investment Manager concludes that:

— the future prospects for an investment are insufficiently strong to meet the Company’s rate of
return targets; or

— the value that could be realised by an immediate disposal would outweigh the value of retaining
the investment; or

— itwould be more advantageous to realise capital for investment elsewhere than to continue to
hold the investment

then the Investment Manager will take appropriate steps to dispose of the investment.

Also as setoutin IFRS 10, further consideration should be given to the typical characteristics of
an Investment Entity, which are that:

— itshould have more than one investment, to diversify the risk portfolio and maximise returns;
— itshould have multiple investors, who pool their funds to maximise investment opportunities;
— itshould have investors that are not related parties of the entity; and

— itshould have ownership interests in the form of equity or similar interests.

The Directors are of the opinion that the Company meets the essential criteria and typical
characteristics of an Investment Entity. Therefore, subsidiaries are measured at fair value
through profit orloss, in accordance with IFRS 9 ‘Financial Instruments’. Fair value is measured
inaccordance with IFRS 13 ‘Fair Value Measurement’.

Financial instruments

Inaccordance with IFRS 9, financial assets and financial liabilities are recognised in the
Statement of Financial Position when the Company becomes a party to the contractual provisions
of the instrument.
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Financial assets

The classification of financial assets at initial recognition depends on the purpose for which the
financial asset was acquired and its characteristics. All purchases of financial assets are recorded at
the date on which the Company became party to the contractual requirements of the financial asset.

The Company’s financial assets principally comprise investments held at fair value through profit or
loss, cash and cash equivalents, and trade receivables.

Financial assets are recognised at the date of purchase or the date on which the Company became
party to the contractual requirements of the asset. Financial assets are initially recognised at cost,
being the fair value of consideration given. Transaction costs of financial assets at fair value through
profit orloss are recognised in the Statement of Comprehensive Income as incurred.

Afinancial assetis derecognised (in whole orin part) either:

— when the Company has transferred substantially all the risks and rewards of ownership; or

— whenit has neither transferred nor retained substantially all the risks and rewards and when it no
longer has control over the asset or a portion of the asset; or

— when the contractual right to receive cash flow has expired.

Investments held at fair value through profit or loss

Investments are measured at fair value through profit or loss. Gains or losses resulting from the
movement in fair value are recognised in the Statement of Comprehensive Income at each interim
and annual valuation point, 30 September and 31 March respectively.

The loans provided to subsidiaries are held at fair value through profit or loss as they form part of
amanaged portfolio of assets whose performance is evaluated on a fair value basis. These loans
are recognised at the loan principal value plus outstanding interest. Any gain or loss on the loan
investmentis recognised in profit or loss.

Fairvalue is defined as the price that would be received to sell an asset or paid to transfer a liability
in an orderly transaction between market participants at the measurement date. Fair value is
calculated on an unlevered, discounted cash flow basis in accordance with [FRS 13.

When available, the Company measures fair value using the quoted price in an active market. A market
is regarded as ‘active’ if transactions for the asset or liability take place with sufficient frequency and
volume to provide pricing information on an ongoing basis. If there is no quoted price in an active
market, then the Company uses valuation techniques that maximise the use of relevant observable
inputs and minimise the use of unobservable inputs. The chosen valuation technique incorporates all
of the factors that market participants would take into account when pricing a transaction.
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2. Material accounting policies continued

Valuation process

The Investment Manager is responsible for proposing the valuation of the assets held by the
Company, and the Directors are responsible for reviewing the Company’s valuation policy and
approving the valuations at 31 March and 30 September each year.

The Investment Manager derives the key assumptions upon which the asset valuations proposed to
the Board are made and performs sensitivity analysis on them. The results of this sensitivity analysis
areincluded in note 6.

Cash and cash equivalents

Cash and cash equivalents comprise cash on hand and demand deposits and other short-term
highly liquid investments with an original maturity of three months or less that are readily convertible
to a known amount of cash and are subject to an insignificant risk of changes in value.

Cash collateral

Cash collateral is classified as a financial asset atamortised cost. Itis measured at amortised cost.
Cash collateral is recorded based on agreements entered into with an entity without notable history
of default causing expected creditloss to be immaterial and therefore not recorded.

Financial liabilities

Financial liabilities are classified according to the substance of the contractual agreements
entered into and are recorded on the date on which the Company becomes party to the contractual
requirements of the financial liability.

The Company’s financial liabilities measured at amortised cost include trade and other payables,
intercompany loans and other short-term monetary liabilities which are initially recognised at fair
value and subsequently measured at amortised cost using the effective interest rate method.

A financial liability is derecognised, in whole orin part, when the Company has extinguished its
contractual obligations, or it expires oris cancelled. Any gain or loss on derecognition is taken to the
Statement of Comprehensive Income.

Equity

Financial instruments issued by the Company are treated as equity if the holder has only a residual
interest in the assets of the Company after the deduction of all liabilities. The Company’s ordinary
shares are classified as equity.

Share issue costs directly attributable to the issue of ordinary shares are shown in equity as a
deduction from share capital. When shares recognised as equity are repurchased, the amount of
the consideration paid, which includes directly attributable costs, is recognised as a deduction
from equity. The Company can distribute dividends from capital reserves in line with Guernsey law.

Dividends

Dividends payable are recognised as distributions in the financial statements when the Company’s
obligation to make payment has been established.
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Revenue recognition
Dividend income is recognised when the Company’s entitlement to receive paymentis established.
Otherincome is accounted for on an accruals basis using the effective interest rate method.

Expenses
Expenses are recognised on an accruals basis in the Statement of Comprehensive Income in the
period in which they are incurred.

Taxation

The Company has met the conditions in section 1158 Corporation Tax Act 2010 and the Investment
Trust (Approved Company) (Tax) Regulations 2011 for each period to date, and itis the intention of
the Directors to conduct the affairs of the Company so that it continues to satisfy those conditions
and continues to be approved by HMRC as an investment trust.

In respect of each accounting period for which the Company is approved by HMRC as an
investment trust, the Company will be exempt from UK corporation tax on its chargeable gains and
its capital profits from creditor loan relationships. The Company will, however, be subject to UK
corporation tax on its income (currently at a rate of 25%)).

In principle, the Company will be liable to UK corporation tax on its dividend income. However,
there are broad-ranging exemptions from this charge which would be expected to be applicable in
respect of most of the dividends the Company may receive.

A company thatis an approved investment trustin respect of an accounting period is able to

take advantage of modified UK tax treatment in respect of its ‘qualifying interestincome’ for an
accounting period. Itis expected that the Company will have material amounts of qualifying interest
income and that it may, therefore, decide to designate some or all of the dividends paid in respect of
a given accounting period as interest distributions.

To the extent that the Company receives income from, or realises amounts on the disposal of,
investments in foreign countries it may be subject to foreign withholding or other taxation in those
jurisdictions. To the extent it relates to income, this foreign tax may, to the extent not relievable under
adouble tax treaty, be able to be treated as an expense for UK corporation tax purposes, or it may be
treated as a credit against UK corporation tax up to certain limits and subject to certain conditions.

Currenttax is the expected tax payable on the taxable income for the period, using tax rates that
have been enacted or substantively enacted at the reporting date. Deferred tax is the tax expected
to be payable or recoverable on temporary differences between the carrying amounts of assets and
liabilities in the financial statements and the corresponding tax bases used in the computation of
taxable profit. Deferred tax liabilities are generally recognised for all taxable temporary differences
and deferred tax assets are recognised to the extent that it is probable that taxable profits will be
available against which deductible temporary differences can be utilised.
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Deferred tax assets and liabilities are not recognised if the temporary differences arise from
goodwill or from the initial recognition of other assets and liabilities in a transaction thatis nota
business combination and that affects neither the taxable profit nor the accounting profit. Deferred
tax assets and liabilities are recognised for taxable temporary differences arising on investments,
except where the Company is able to control the timing of the reversal of the difference and itis
probable that the temporary difference will not reverse in the foreseeable future. Deferred tax is
calculated atthe tax rates that are expected to apply in the period when the liability is settled or the
assetis realised. Deferred tax is charged or credited to the Statement of Comprehensive Income
exceptwhen itrelates to items charged or credited directly to equity, in which case the deferred tax
is also dealt with directly in equity.

Deferred tax assets and liabilities are offset when: there is a legally enforceable right to set off tax
assets against tax liabilities; they relate to income taxes levied by the same taxation authority; and
the Company intends to settle its current tax assets and liabilities on a net basis. Deferred tax assets
and liabilities are not discounted.

Foreign currencies

The functional currency of the Company is the pound sterling, reflecting the primary economic
environmentin which it operates. The Company has chosen pounds sterling as its presentation
currency for financial reporting purposes.

Foreign currency transactions during the year, including purchases and sales of investments,
income and expenses are translated into pounds sterling at the rate of exchange prevailing on the
date of the transaction.

Monetary assets and liabilities denominated in currencies other than pounds sterling are
retranslated at the rate of exchange ruling at the reporting date. Non-monetary items that are
measured in terms of historical costin a currency other than pounds sterling are translated using the
exchange rates at the dates of the initial transactions and are not subsequently retranslated.

Non-monetary items measured at fair value in a currency other than pounds sterling are translated
using the exchange rates at the date as at which the fair value was determined. Foreign currency
gains and losses on financial instruments classified as at fair value through profit or loss are
included in profit orloss in the Statement of Comprehensive Income as part of the change in fair
value of investments.

Foreign currency gains and losses on other financial instruments are included in profit or loss in the
Statement of Comprehensive Income as a finance income or expense.
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Segmental reporting

The chief operating decision maker, who is responsible for allocating resources and assessing
performance of the operating segments, has been identified as the Board as a whole. The key
measure of performance used by the Directors to assess the Company’s performance and to
allocate resources is the Company’s NAV, as calculated under IFRS as issued by the IASB, and
therefore no reconciliation is required between the measure of profit or loss used by the Board and
that contained in the Annual Report.

Formanagement purposes, the Company is organised into one main operating segment, which
invests in digital infrastructure assets.

Due to the Company’s nature, it has no customers.

New standards, amendments and interpretations issued and effective for the financial period
beginning 1 April 2025

The Board has considered new standards and amendments that are mandatorily effective for
accounting periods beginning on or after 1 January 2025 and has not identified any with material
impact on the financial statements.

New standards, amendments and interpretations issued but not yet effective

There are a number of new standards, amendments to standards and interpretations which are
not yet mandatory for the 31 March 2026 reporting period and have not been adopted early by
the Company.

— Annual Improvements to IFRS Accounting Standards, effective foraccounting periods
beginning on or after 1 January 2026- Amendments to: (i) IFRS 1 First-time Adoption of
International Financial Reporting Standards (ii) IFRS 7 Financial Instruments: Disclosures and its
accompanying Guidance on Implementing IFRS 7 (iii) IFRS 9 Financial Instruments (iv) IFRS 10
Consolidated Financial Statements (v) IAS 7 Statement of Cash flows; and

— IFRS 18 Presentation and Disclosure in Financial Statements, effective foraccounting periods
beginning on or after 1 January 2027

IFRS 18 willimpact the presentation and disclosure of income and expense items in the
Financial Statements but there is not expected to be any impact on the financial position or
performance figures.
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3. Significantaccounting judgements, estimates and assumptions

The preparation of the financial statements requires management to make judgements, estimates
and assumptions that affect the application of accounting policies and the reported amounts of
assets, liabilities, income, and expenses.

Estimates and judgements are continually evaluated and are based on historical experience and
other factors, including expectations of future events that are believed to be reasonable under the
circumstances. The key estimates made by the Company are disclosed in note 6.

The resulting accounting estimates will, by definition, seldom equal the related actual results.
Revisions to accounting estimates are recognised in the period in which the estimate is revised
and in any future periods affected.

Judgements

Inthe process of applying the Company’s accounting policies, management has made the
following judgements, which have the most significant effect on the amounts recognised in the
financial statements:

Assessment as an Investment Entity

Inthe judgement of the Directors, the Company qualifies as an Investment Entity under IFRS 10
and therefore its subsidiary entities have not been consolidated in the preparation of the financial
statements. Further details of the impact of this accounting policy are included in note 7.

Assumptions and estimation uncertainties

Information about assumptions and estimation uncertainties that have a significant risk of resulting
in a material adjustment to the carrying amounts of assets and liabilities within the year ended

31 March 2026 is included in note 6 and relates to the determination of fair value of investments with
significant unobservable inputs.

Climate change

In preparing the financial statements, the Directors have considered the impact of climate change,
particularly in the context of the climate change risks identified in the ESG report section of the
Strategic report.

In preparing the financial statements, the Directors have considered the medium-and longer-term
cash flow impacts of climate change on a number of key estimates within the financial statements,
including:

— the estimates of future cash flows used in assessments of the fair value of investments; and

— the estimates of future profitability used in the assessment of distributable income.

These considerations did not have a material impact on the financial reporting judgements and
estimates in the current year. This reflects the conclusion that climate change is not expected to
have a significantimpact on the Company’s short- or medium-term cash flows including those
considered in the going concern and viability assessments.
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4. Other expenses

Other expenses in the Statement of Comprehensive Income comprises:

Year ended Yearended
31 March 2026 31 March 2025
£'000 £'000
Legal and professional fees 53 1,156
Directors’ fees 235 185
Fees payable to the statutory auditor 218 218
Other expenses 2,671 1,036
3177 2,595
5. Finance income

Finance income in the Statement of Comprehensive Income comprises:
Year ended Year ended
31 March 2026 31March 2025
£'000 £'000
Bank interest received 41 130
Interest on money market fund deposits’ 386 1,157
Otherincome - 143
427 1,430

"During the year ended 31 March 2026 the Company invested surplus cash in GBP, EUR and USD money market
funds provided by JP Morgan. The average balance during the year was £3.06 million and the average interest rate
was 3%.

During the prior year ended 31 March 2025, the Company entered into one foreign exchange
forward contract which remained outstanding on 31 March 2025. That contract had an immaterial
mark to market value at that date and matured on 9 July 2025. During the year ended 31 March 2026,
the Company entered into one foreign exchange forward contract which matured on 24 March 2026;
ithad no derivative contracts outstanding at the year end.
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6. Investments at fair value through profit or loss

Forthe yearended 31 March 2026 Forthe yearended 31 March 2025

Loans Equity Total Loans Equity Total

£'000 £'000 £'000 £'000 £'000 £'000

Opening balance 12,635 1,112,060 1,124,695 9,444 996,493 1,005,937
Additions 12,607 - 12,607 3,442 26,186 29,628
Payment of management fees previously capitalised - (1,674) (1,674) - - -
Net gains on investments including fx movement (15) 141,212 141,197 (251) 89,381 89,130
25,227 1,251,598 1,276,825 12,635 1,112,060 1,124,695

During the year ended 31 March 2026, the Company did not subscribe for any additional ordinary shares (31 March 2025: 20.0 million for cash consideration of £26.2 million) in its subsidiary Cordiant
Digital Holdings UK Limited (CDH UK).

In the prior year on 2 March 2025, the Company’s indirect subsidiary, Cordiant Digital Holdings Six Limited (CDHG6), completed the acquisition of a 47.5% economic (50% voting) interestin DCU Invest
NV. Concurrently, DCU Invest NV acquired the entire share capital of Datacenter United Brussels NV, the data centre business of Proximus Group, for a total consideration of £60.1 million (€72.3 million).
Additionally, CDH6 provided a shareholder loan of €30 million to DCU Invest NV, €1.5 million of which was exchanged for shares on 27 February 2025. On 27 July 2025, a co-investor subscribed for new
shares in CDHG6 resulting in the co-investor having a 21.2% equity interest in CDH6, and reducing the Company’s indirect economic interest in DCU from 47.5% to 37.4%. In September 2025, DCU raised
third party debt and used part of the proceeds to repay £15.9 million (€18.2 million) of the shareholder loan. The remaining balance of €10.3 million (£8.5 million) of the loan was exchanged for additional
shares on 27 February 2026. As at 31 March 2026, the total fair value of the Company’s indirect 37.4% investmentin DCU Invest NV was £55.1 million (31 March 2025: £77.6 million).

During the year ended 31 March 2026, the Company made loan advances to Hudson Interxchange (Hudson) amounting to £12.6 million (31 March 2025: £3.4 million). As at 31 March 2026, the loan
investment in Hudson amounted to £25.2 million (31 March 2025: £12.6 million). As at 31 March 2026, the equity investmentin CDIL Data Centre USA LLC, the legal entity operating as Hudson, was valued
at£11.5 million (31 March 2025: £23.6 million). The total investmentin Hudson was valued at £36.7 million (31 March 2025: £36.2 million).

The fair value of the Company’s equity investment in Ceské Radiokomunikace a.s. (CRA) held through its indirect subsidiary Cordiant Digital Holdings Two Limited (CDH Two) as at 31 March 2026 was
£524.2 million (31 March 2025: £429.0 million).

On 9 October 2025 Emitel redeemed 925,333 shares held by the Company’s subsidiary Cordiant Digital Holdings One Limited (CDH One) and on 17 March 2026 an additional 705,816 shares were
redeemed. The proceeds of these redemptions were £15.3 million and £12.2 million respectively. The fair value of the Company’s equity investment in Emitel as at 31 March 2026 was £623.0 million
(31 March 2025: £581.4 million). Emitel remains a 100% indirect subsidiary of the Company.

During the year ended 31 March 2026, the Company through its subsidiary, Cordiant Digital Holdings Ireland Limited (CDHI), made an additional investment in Speed Fibre amounting to €17 million
(31 March 2025: €1.8 million). The fair value of the Company’s indirect investment in Speed Fibre as at 31 March 2026 was £116.3 million (31 March 2025: £87.3 million).

The fair value of the Company’s indirect investment in Belgian Tower Company (BTC), held through CDH UK, as at 31 March 2026 was £6.7 million (31 March 2025: £6.0 million).

Cordiant Digital Infrastructure Limited Annual Report 2026
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6. Investments at fair value through profit or loss continued

The table below details all gains on investments through profit or loss.

Forthe yearended 31 March 2026 Forthe yearended 31 March 2025

Loans Equity Total Loans Equity Total

£'000 £'000 £'000 £'000 £'000 £'000

Movementin fair value of investments - 141,748 141,748 - 90,190 90,190
Unrealised foreign exchange loss on investment (15) (536) (551) (251) (809) (1,060)
(15) 141,212 141,197 (251) 89,381 89,130

Fair value measurements

IFRS 13 requires disclosure of fair value measurement by level. The level of fair value hierarchy within the financial assets or financial liabilities is determined on the basis of the lowest level input that is
significant to the fair value measurement. Financial assets and financial liabilities are classified in their entirety into only one of the following three levels:

— Level 1 —quoted prices (unadjusted) in active markets for identical assets or liabilities;

— Level 2—inputs other than quoted prices included within Level 1 that are observable for the assets or liabilities, either directly (i.e. as prices) orindirectly (i.e. derived from prices); and

— Level 3—inputs for assets or liabilities that are not based on observable market data (unobservable inputs).

The determination of what constitutes ‘observable’ requires significant judgement by the Company. The Directors consider observable data to be market data that is readily available, regularly distributed
orupdated, reliable and verifiable, not proprietary, and provided by independent sources that are actively involved in the relevant market.

The Company’s investments have been classified within Level 3 as the investments are not traded and contain unobservable inputs. The valuations have been carried out by the Investment Manager.
In order to obtain assurance in respect of the valuations carried out by the Investment Manager, the Company has engaged a third-party valuations expert to carry out an independent assessment of the
unobservable inputs and of the forecast cash flows of the Company’s investments.

During the year ended 31 March 2026, there were no transfers of investments at fair value through profit or loss from or to Level 3 (31 March 2025: nil).

Each of the Company’s investments has been valued using a DCF methodology. This involves forecasting the entity’s future cash flows, taking into account the terms of existing contracts, expected rates
of contract renewal and targeted new contracts, and the economic and geopolitical environment. These cash flows are discounted at the entity’s estimated weighted average cost of capital (WACC).
This method also requires estimating a terminal value, being the value of the investment at the end of the period for which cash flows can be forecast with reasonable accuracy, which is March 2033 for
CRA, December 2032 for Emitel, December 2033 for Speed Fibre, March 2040 for Hudson, December 2035 for DCU and March 2033 for BTC. The terminal value is calculated using an assumed terminal
growth rate (TGR) into perpetuity based on anticipated industry trends and long-term inflation rates.

In forming a view on the valuations, the Directors have considered the potential impact of an ongoing legal dispute within one of the portfolio companies.

The DCF valuation methodology requires estimation of unobservable inputs. The following table summarises the effect on the valuation of the Company'’s portfolio of reasonably possible alternative
investment assumptions with regards to those estimates; these are calculated using the DCF valuation models referred to above.
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6. Investments at fair value through profit or loss continued

31 March 2026

Unobservable input Valuation if Valuation if
rateincreases Movementin rate decreases Movementin
Range by 1% (£m) valuation (£m) by 1% (£m) valuation (£m)
WACC 8.80%-10.45% 1,140 (222) 1,652 290
TGR 0.00%-3.00% 1,558 196 1,212 (150)
31 March 2025
Unobservable input Valuation if Valuation if
rate increases Movementin rate decreases Movementin
Range by 1% (£m) valuation (£m) by 1% (£m) valuation (Em)
WACC 9.00%-10.13% 948 (270) 1,391 173
TGR 1.25%-2.40% 1,308 9N 1,011 (206)

Changes to WACC and TGR could be driven by, among other factors: market movements in interest rates, inflation rates and other macroeconomic indicators; perception of risk and volatility in debt
and equity markets affecting general market returns; and political and societal changes and technological developments affecting the operations of the portfolio companies and the countries in which
they operate. These sensitivity measures exclude the working capital balances of investee companies in the structure.

Both the Investment Manager and the third-party valuation expert use a combination of other valuation techniques to verify the reasonableness of the DCF valuations, as recommended in the International

Private Equity and Venture Capital (IPEV) Valuation Guidelines:

— earnings multiple: applying a multiple, derived largely from comparable listed entities in the market, to the forecast EBITDA of the entity to calculate an enterprise value, and then deducting the fair value

of any debtin the entity;

— DCF with multiple: calculating a DCF valuation of the cash flows of the entity to the end of the period for which cash flows can be forecast with reasonable accuracy, and then applying a multiple to

EBITDA at the end of that period to estimate a terminal value; and

— dividend yield: forecasting the entity’s capacity to pay dividends in the future and applying an equity yield to that forecast dividend, based on comparable listed entities in the market.

The DCF valuations derived by the Investment Manager and those derived by the third-party valuation expert were not materially different from each other, and the other valuation techniques used

provided assurance that the DCF valuations are reasonable.
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7. Unconsolidated subsidiaries

The following table shows the subsidiaries and associates of the Company. As the Company
qualifies as an Investment Entity as referred to in note 3, its subsidiaries have not been consolidated

in the preparation of the financial statements:

Ownership Ownership
Place of interest at interest at
Investment business 31 March 2026 31March 2025
Held directly
Cordiant Digital Holdings UK Limited United Kingdom 100% 100%
CDIL Data Centre USALLC USA 100% 100%
Held indirectly
Cordiant Digital Holdings One Limited United Kingdom 100% 100%
Cordiant Digital Holdings Two Limited United Kingdom 100% 100%
Cordiant Digital Holdings Three Limited United Kingdom 100% 100%
Cordiant Digital Holdings Four Limited United Kingdom 100% 100%
Cordiant Digital Holdings Five Limited United Kingdom 100% 100%
Cordiant Digital Holdings Six Limited United Kingdom 78.8% 100%
Cordiant Digital Holdings Ireland Ireland 100% 100%
Communications Investments Holdings s.r.o. ~ Czech Republic 100% 100%
Ceské Radiokomunikace a.s. Czech Republic 100% 100%
Czech Digital Group, a.s. Czech Republic 100% 100%
CRA Prague Gateway DC Czech Republic 100% 0%
CRA Servicess.r.o. Czech Republic 100% 0%
nangu.TVa.s. Czech Republic 100% 0%
Cloud4com s.r.o. Czech Republic 100% 100%
Datové centrum Luzice s.r.o. Czech Republic 100% 100%
Emitel S.A. Poland 100% 100%
RTTSsp.zo.o. Poland 100% 100%
Allford Investments sp. z 0. o. Poland 100% 100%
EM Properties sp. zo. o. Poland 100% 100%
EM Projects sp. zo. o. Poland 100% 100%
Hubb Investments sp. z 0. o. Poland 100% 100%
Magnet Networks Limited Ireland 100% 100%
Belgian Tower Company N.V Belgium 100% 100%
Speed Fibre DAC Ireland 100% 100%
Speed Fibre 2 Holdings Limited Ireland 100% 100%
Speed Fibre Intermediate Holdings Limited Ireland 100% 100%
Speed Fibre Borrower Limited Ireland 100% 100%
Speed Fibre Financing Limited Ireland 100% 100%
Airspeed Networks Limited Isle of Man 100% 100%
Speed Fibre Group Limited Ireland 100% 100%
Airspeed Communications Limited Ireland 100% 100%
E-Nasc Eireann Teoranta Ireland 100% 100%
Enet Telecommunications Networks Limited Ireland 100% 100%
Enet Communications Limited Ireland 100% 0%
Datacenter United Brussels NV Belgium 37.4% 47.5%
Antwerp DataCenter BV Belgium 37.4% 47.5%
Antwerp DC BV Belgium 37.4% 47.5%
DATAZONE BV Belgium 37.4% 47.5%
DC StarNV Belgium 37.4% 47.5%
Digiscape BV Belgium 37.4% 47.5%
Brussels DC NV Belgium 37.4% 47.5%
DCU Invest NV Belgium 37.4% 47.5%
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The following additional information is provided in relation to unquoted investments. The AIC SORP
recommends disclosure of information from the last audited accounts for each investment, but

as the audits of those investments for the current year are not yet complete and the last available
audited information would be at least 12 months out of date, more recent unaudited management
information is provided instead.

Pre-tax Net assets/

Turnover profit/(loss) (liabilities)

£m £m £m

Emitel’ 139.4 451 247.5
CRA? 102.77 4.6 167.8
Speed Fibre? 91.8 (24.2) (135.0)
Hudson* 18.1 (9.4) 12.9
BTCS 3.6 (0.3) 2.8
DCU® 30.9 (10.0) 76.3

'"Managementinformation for the 12 months ended 31 December 2025, IFRS basis.

2Management information for the 12 months ended 31 March 2026, IFRS basis.

SManagement information for the 12 months ended 31 December 2025, FRS 102 basis.
“Managementinformation for the 12 months ended 31 March 2026, US GAAP basis.
*Managementinformation for the 12 months ended 31 March 2026, Belgian GAAP basis.

SAudited accounts for the 12 months ended 31 December 2025, Belgian GAAP basis.

"This figure differs from the revenue figure on page 34 due to the inclusion of other operating income.

The amounts invested in the Company’s unconsolidated subsidiaries during the year and their
carrying value at 31 March 2026 are as outlined in note 6.

There are certain restrictions on the ability of the Company’s unconsolidated subsidiaries to transfer
funds to the Company in the form of cash dividends or repayment of loans. In accordance with the
documentation relating to various third-party loans to those subsidiaries, such cash movements
may be subject to limitations on amounts and timing, and satisfaction of certain covenants. The
Directors do not consider that these restrictions are likely to have a significant effect on the ability of
the Company’s subsidiaries to transfer funds to the Company.

During the year, the Investment Manager received immaterial fees from the Company’s
unconsolidated subsidiaries for the provision of services directly to those entities.

Subsidiaries held in the Czech Repubilic, Ireland, Belgium and Poland are cash generative, and
do not need the financial support of the Company. The subsidiary based in the US will receive
the financial support of the Company for a period of at least 12 months from the publication of
this report.
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8. Trade and otherreceivables 10. Share capital
As at Asat | Subjecttoany special rights, restrictions, or prohibitions regarding voting for the time being
31 Marchﬁ%% 31 Marchggggg attached to any shares, holders of ordinary shares have the right to receive notice of and to attend,
speak and vote at general meetings of the Company and each holder being present in person or
Cash collateral 8,556 8,755 | by proxy shall upon ashow of hands have one vote and upon a poll shall have one vote in respect of
Other debtors 564 1,891 each ordinary share that they hold.
Amounts receivable from related parties 1,440 68
Prepayments 57 81 Holders of ordinary shares are entitled to receive and participate in any dividends or distributions
10.617 10.795 of the Company in relation to assets of the Company that are available for dividend or distribution.
’ ’ On awinding-up of the Company, the surplus assets of the Company available for distribution
to the holders of ordinary shares (after payment of all other debts and liabilities of the Company
Cash collateral relates to one security deposit held in money market accounts. An amount of attributable to the ordinary shares) shall be divided amongst the holders of ordinary shares pro rata
USD 11.3 million (£8.6 million) relates to collateral for a letter of credit relating to the lease of the according to their respective holdings of ordinary shares.
building occupied by Hudson, and during the year ended 31 March 2026, the cash collateral
generated interest at a rate of 3.8% perannum (31 March 2025: 4.8% per annum). . 31 March 2026 31 March 2025
Ordinary shares Number of shares £'000 Number of shares £'000
Issued and fully paid 773,659,707 780,104 773,559,707 780,100
9. Loans and borrowings Shares held in treasury (7,841,542) (5,886) (7,844,230) (5,886)
Asat Asel Outstanding shares at yearend 765,718,165 774,218 765,715,477 774,214
31 March 2026 31 March 2025
£'000 £'000
Holders of ordinary shares are entitled to all dividends paid by the Company on the ordinary shares
Opening balance 147,591 157,629 | and, onawinding up, provided the Company has satisfied all of its liabilities, ordinary shareholders
Drawdown of principal during the year 21,664 155,554 | gre entitled to all of the surplus assets of the Company attributable to the ordinary shares.
Capitalised interest - 4,701
Repayment of principal during the year ) (166,399) | Thefinal date to exercise any subscription shares has now passed. 2,688 subscription shares
Movementin exchange gains 8,188 (3,894) | were exercised during the year at a subscription price of 136.135p, and 2,688 ordinary shares were
177,440 147,591 issued out of treasury to satisfy the exercise. All remaining subscription shares have been cancelled

On 29 July 2024, the Company fully settled its €191.8 million loan and related interest previously
owed to CDH Two through €1.8 million of its own cash reserves and a new intercompany loan of
€190.0 million with CDH UK. CDH UK financed this loan by accessing its financing facility of up to
€375.0 million, arranged with an international syndicate of banks and infrastructure debt funds.
The loanissue of €190.0 million was settled directly between CDH UK and CDH Two; consequently,
the statement of cash flows remains unaffected.

During the year additional drawdowns totalling £21.7 million were made from CDH UK. As

at 31 March 2026, the outstanding balance with CDH UK was an equivalent of £177.4 million
(31 March 2025: £147.6 million), with no interest accrued or payable. The intercompany liability
to CDH UKis interest-free, unsecured and repayable on demand.
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for nil value.

31 March 2026 31 March 2025

Treasury shares Numberofshares  Number of shares
Opening balance 7,844,230 7,269,230
Shares issued or repurchased during the year (2,688) 575,000
Closing balance at year end 7,841,542 7,844,230

The Company has not undertaken any market buybacks during the year (31 March 2025: 575,000).
The movements are shown in the table above.
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11.Audit fees

Other operating expenses include fees payable to the Company’s auditor, which amounted to
£217,500 for the audit of the statutory financial statements for the year ended 31 March 2026

(31 March 2025: £217,500). No non-audit fees were paid to BDO Limited, the Company’s auditor;
however, non-audit fees totalling £75,000 were paid to BDO LLP, the UK member firm of the BDO
network, in connection with the transfer of the Company’s shares from the Specialist Fund Segment
to the Closed-Ended Investment Funds category of the Official List of the LSE.

At 31 March 2026, there were no audit fees from the year ended 31 March 2025 remaining unpaid.

Cordiant Digital Infrastructure Limited Annual Report 2026

12. Taxation

a) Analysis of the tax charge for the year

Year ended Yearended
) 31 March 2026 31 March 2025
Corporation tax £000 £000

Taxation for the year (see note 12b) - -

b) Factors affecting the tax charge for the year
The tax assessed for the year ended 31 March 2026 is lower than the Company’s applicable rate of
corporation tax for that year of 25%. The factors affecting the tax charge for the year are as follows:

Year ended Year ended

31 March 2026 31 March 2025

£'000 £'000

Profit on ordinary activities before tax 159,309 105,240
Profit before tax multiplied by rate of corporation tax in the UK of

25% (2025: 25%) 39,827 26,310

Effects of:

Net investment returns not subject to corporation tax (33,264) (23,019)

Non-deductible expenses 239 397

Amounts taxable in different periods - =

Surrender of expenses to other group companies - 620

Dividends not subject to corporation tax (8,883) (6,150)

Currentyear management expenses not utilised 2,081 1,842

Total tax for the year (see note 12a) - -

c) Deferred taxation

The Company has an unrecognised deferred tax asset of £6,568,000 (Prior year: £3,955,000)
based on a main rate of corporation tax of 25%, in respect of excess management expenses of
£20,059,000 and non-trading loan relationship deficits of £6,215,000 (Prior year: £11,821,000 and
£4,000,000 respectively). There is also a carried forward CIR restriction amount of £12,967,000
which has not been recognised as a deferred tax asset as itis not expected to be re-activated in
the future.

Itis unlikely that the Company will generate sufficient taxable profits in the future to utilise these
expenses and therefore no deferred tax asset has been recognised.

Due to the Company’s status as an investment trust and the intention to continue to meet the
conditions required to retain that status, the Company has not provided for tax on any capital gains
or losses arising on the revaluation of investments.
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13. Management and performance fees

Under the Investment Management Agreement, the Investment Manager is entitled to receive
an annual management fee and a performance fee, plus any applicable VAT, in addition to the
reimbursement of reasonable expenses incurred by it in the performance of its duties.

Management fee

The Investment Manager receives from the Company an annual management fee, based on the
average market capitalisation of the Company, calculated using the closing market capitalisation
foreach LSE trading day for the relevant month, and paid monthly in arrears. The management fee
has been payable since 30 April 2021, being the date on which more than 75% of the IPO proceeds
were deployed in investment activities.

The annual management fee is calculated on the following basis:

— 1.00% of the average market capitalisation up to £500 million;

— 0.90% of the average market capitalisation between £500 million and £1 billion; and
— 0.80% of the average market capitalisation in excess of £1 billion.

Forthe yearended 31 March 2026, the Investment Manager has charged management fees

of £7.2 million (31 March 2025: £6.1 million) to the Company, with £0.8 million (31 March 2025:
£0.5 million) owed at year end.
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Performance fee

The Investment Manager may in addition receive a performance fee on each performance fee
calculation date, dependent on the performance of the Company’s NAV and share price. The first
performance fee calculation date was 31 March 2024 and subsequent calculation dates are on

31 March each year thereafter. The fee is equal to 12.5% of the excess return over the target of 9%
forthe NAV return or share price return, whichever is the lower, multiplied by the time-weighted
average number of ordinary shares in issue (excluding any ordinary shares held in treasury) during
the relevant period.

Any performance fee is to be satisfied as follows:
— asto50% in cash; and
— astothe remaining 50% of the performance fee, subject to certain exceptions and the relevant
regulatory and tax requirements:
a) ifthe average trading price, calculated over the 20 trading days immediately preceding
the performance fee calculation date, is equal to or higher than the last reported NAV per
ordinary share (as adjusted to reflect any dividends reflected in the average trading price) the
Company will issue to the Investment Manager such number of new ordinary shares (credited
as fully paid) as is equal to the performance fee investment amount divided by the average
trading price (rounded down to the nearest whole number of ordinary shares); or
if the average trading price is lower than the last reported NAV per ordinary share (as adjusted
toreflect any dividends reflected in the average trading price) then the Company shall (on
behalf of, and as agent for, the Investment Manager) apply the performance fee investment
amount in making market purchases of ordinary shares, provided any such ordinary shares
are purchased at prices below the last reported NAV per ordinary share.

O
-

Any ordinary shares subscribed or purchased by the Investment Manager pursuant to the above
arrangements will, subject to usual exceptions, be subject to a lock-up of 36 months from the date of
subscription or purchase.

Forthe yearended 31 March 2026, no performance fee is due to the Investment Manager
(31 March 2025: £nil) and no amount has been accrued as the share price performance hurdle has
not been met.
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14. Earnings per share and net asset value per share

15. Dividends declared and paid with respect to the year/period

Ordinary shares Yearended 31 March 2026 Dividend per
ordinary share Total dividend
Earnings per share Basic Diluted Dividends paid during the year ended 31 March 2025 pence £'000
Allocated profit attributable to this share class —£'000 159,309 159,309 | Second interim dividend in respect of the period ended
Weighted average number of shares in issue 765,715,698 765,715,698 | 31 March 2024 2.200 16,859
: .. . . Interim dividend in respect of the period
Earnings per share from continuing operations in the year (pence) 20.81 20.81 ended 31 March 2025 2100 16,080
Ordinary shares Year ended 31 March 2025 32,939
Earnings per share Basic Diluted
Allocated profit attributable to this share class —£'000 105,240 105,240 Bividendper
Weighted average number of shares in issue 765,862,189 765,862,189 ordinary share Total dividend
- . - Dividend declared pence £'000
Earnings per share from continuing operations
in the year (pence) 13.74 13.74 Second interim dividend in respect of the year ended
31 March 2026 2.275 17,420
As at 31 March 2026, there were nil (31 March 2025: 6,434,884) Subscription Shares inissue.
During the year ended 31 March 2026, 2,688 (31 March 2025: nil) Subscription Shares were exercised =
. - et e n h Dividend per
with all remaining Subscription Shares in issue being cancelled. ordinary share Total dividend
Dividends paid during the year ended 31 March 2026 pence £'000
g pcarended L wearended | Second interim dividend in respect of the year ended
31 March 2025 2.250 17,229
Weighted average number of shares used in —— -
basic earnings per share 765,715,698 765,862,189 | Interimdividend inrespect of the year ended
Weighted average number of shares used in 31 March 2026 2175 16,654
diluted earnings per share 765,715,698 765,862,189 33,883
Netasset value-£'000 1,117,949 992,519 | On 18 June 2026, the Board approved a second interim dividend of 2.275 pence per share in
Number of ordinary shares issued 765,718,165 765,715,477 | respectofthe period from 1 April 2025 to 31 March 2026, bringing the total dividend for the year
to4.45 pence per share. The record date for this dividend is 3 July 2026 and the payment date is
Net asset value per share (pence) 146.00 129.62
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16. Financial risk management

Financial risk management objectives

The Company’s investing activities intentionally expose it to various types of risks that are
associated with the underlying investments. The Company makes the investmentin order to
generate returns in accordance with its investment policy and objectives.

The mostimportant types of financial risks to which the Company is exposed are market risk
(including price, interest rate and foreign currency risk), liquidity risk and credit risk. The Board of
Directors has overall responsibility for the determination of the Company’s risk management and
sets policy to manage that risk at an acceptable level to achieve those objectives. The policy and
process for measuring and mitigating each of the main risks are described below.

The Investment Manager and the Administrator provide advice to the Company which allows
itto monitor and manage financial risks relating to its operations through internal risk reports
which analyse exposures by degree and magnitude of risks. The Investment Manager and the
Administrator report to the Board on a quarterly basis.

Categories of financial instruments
Forthose financial assets and liabilities carried at amortised cost, the Directors are of the opinion
that their carrying value approximates to their fair value.

31 March 2026 31 March 2025

£'000 £'000
Financial assets
Financial assets at fair value through profit or loss:
—Investments 1,276,825 1,124,695
Other financial assets at amortised cost:
—Cash and cash equivalents 10,038 6,137
—Trade and other receivables 10,560 10,719
Financial liabilities
Financial liabilities at amortised cost:
—Loans and borrowings (177,440) (147,591)
—Accrued expenses and other creditors (2,091) (1,517)
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Fair value hierarchy

The table below analyses financial instruments measured at fair value at the reporting date by the
level in fair value hierarchy into which the fair value measurement is categorised. The amounts are
based on the values recognised in the Statement of Financial Position. All fair value measurements
below are recurring.

Level1 Level 2 Level 3 Total
As at 31 March 2026 £'000 £'000 £'000 £'000
Financial assets
Financial assets at fair value
through profit or loss:
—Investments - - 1,276,825 1,276,825
- - 1,276,825 1,276,825
Level 1 Level 2 Level 3 Total
As at 31 March 2025 £'000 £'000 £'000 £'000
Financial assets
Financial assets at fair value
through profit orloss:
—Investments - - 1,124,695 1,124,695
- - 1,124,695 1,124,695

Capital risk management

The Company manages its capital to ensure that it will be able to continue as a going concern while
maximising the capital return to shareholders. The capital structure of the Company consists of
issued share capital and retained earnings, as stated in the Statement of Financial Position.

In order to maintain or adjust the capital structure, the Company may issue new shares. There are no
external capital requirements imposed on the Company.

The Company’s investment policy is set out under the Additional information section on pages
113 and 114.
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16. Financial risk management continued

Market risk
Market risk includes price risk, foreign currency risk and interest rate risk.

Price risk

The underlying investments held present a potential risk of loss of capital to the Company. As
outlined in note 6, investments are in the form of shareholder loans and equity with protective
provisions in place. Price risk arises from uncertainty about future prices of underlying financial
investments held by the Company. As at 31 March 2026, the fair value of investments, excluding
cash and cash equivalents, was £1,276.8 million (31 March 2025: £1,124.7 million) and a 5%
increase/ (decrease) in the price of investments with all other variables held constant would result
in a change to the fair value of investments of +/- £63.8 million (31 March 2025: £56.1 million).

Please refer to note 6 for quantitative information about the fair value measurements of the
Company’s Level 3 investments.

The Company is exposed to a variety of risks which may have an impact on the carrying value of its
investments. The risk factors are set out below.

Not actively traded

The Company’s investments are not generally traded in an active market but are indirectly exposed
to market price risk arising from uncertainties about future values of the investments held. The
investments of the Company vary as to geographic distribution of operations and size, all of which
may impact the susceptibility of their valuation to uncertainty.

Concentration

The Company invests in the digital infrastructure sector. While the Company is subject to the
investment and diversification restrictions in its investment policy, within those limits material
concentrations of investments may arise. As at 31 March 2026, the Company held two direct
investments comprising a loan and equity investment in Hudson and an equity investmentin CDH
UK. Through CDH UK and its subsidiaries, the Company held five indirect investments in Emitel,
CRA, Speed Fibre, BTC and DCU Invest NV. Emitel and CRA are classified as significant holdings,
representing approximately 48.8% and 41.0% of the Company’s investments held at fair value,
respectively.
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Although the investments are in the same industry, each individual underlying data centre, mobile
telecommunications tower or segment of a fibre-optic network held within the portfolio constitutes a
separate digital infrastructure asset. This risk is managed through careful selection of investments
within the specified limits of the Company’s investment policy.

Each of these investment restrictions is calculated and applied as at the time of investment and
non-compliance resulting from changes in the price or value of assets following investment is not
considered a breach of the investment restrictions.

Foreign currency risk

The Company invests in financial instruments and enters into transactions that are denominated
in currencies other than its functional currency, primarily in Polish zloty, Czech koruna, Euros and
US dollars.

The Company’s currency risk is managed by the Investment Manager in accordance with the
policies and procedures in place.

The Company also has exposure to foreign currency risk due to the payment of some expenses in
Polish zloty, Czech koruna, Euros, US dollars and Canadian dollars. Consequently, the Company

is exposed to risks that the exchange rate of its currency relative to other foreign currencies may
change in a manner that has an adverse effect on the value of that portion of the Company’s assets
or liabilities denominated in currencies other than pounds sterling. Any exposure to foreign currency
risk at the underlying investment level is captured within price risk.
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16. Financial risk management continued

The following table sets out, in pounds sterling, the Company’s total exposure to foreign currency risk and the net exposure to foreign currencies of the monetary assets and liabilities. Of the total exposure
setout below, the Company’s direct foreign exchange exposure is £56.3 million (31 March 2025: £36.5 million).

As at 31 March 2026

usb CzZK CAD EUR GBP PLN Total
£'000 £'000 £'000 £'000 £'000 £'000 £'000
Non-current assets
Financial assets at fair value through profit or loss 36,683 523,830 - 93,708 - 622,604 1,276,825
Total non-current assets 36,683 523,830 - 93,708 - 622,604 1,276,825
Current assets
Receivables 8,556 357 - 195 694 815 10,617
Cash and cash equivalents 130 - - 9,541 367 - 10,038
Total current assets 8,686 357 - 9,736 1,061 815 20,655
Current liabilities
Loans and borrowings - - - (177,190) (250) - (177,440)
Accrued expenses and other creditors (31 - - - (2,060) - (2,091)
Total current liabilities (31) - - (177,190) (2,310) - (179,531)
Total net assets 45,338 524,187 - (73,746) (1,249) 623,419 1,117,949
As at 31 March 2025
usb CZK CAD EUR GBP PLN Total
£'000 £'000 £'000 £'000 £'000 £'000 £'000
Non-current assets
Financial assets at fair value through profit or loss 36,240 428,639 - 78,384 - 581,432 1,124,695
Total non-current assets 36,240 428,639 - 78,384 - 581,432 1,124,695
Current assets
Receivables 8,755 402 - 538 701 399 10,795
Cash and cash equivalents 259 - 1 - 5,877 - 6,137
Total current assets 9,014 402 1 538 6,578 399 16,932
Current liabilities
Loans and borrowings - - - (147,591) - - (147,591)
Accrued expenses and other creditors (29) - - (198) (1,290) - (1,517)
Total current liabilities (29) - - (147,789) (1,290) - (149,108)
Total net assets 45,225 429,041 1 (68,867) 5,288 581,831 992,519

Cordiant Digital Infrastructure Limited Annual Report 2026
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16. Financial risk management continued

The table below sets out the effect on the net assets of a reasonably possible weakening of the
pound against the US dollar, Czech koruna, Polish zloty and euros by 5%, at 31 March 2026.
The analysis assumes that all other variables remain constant.

As at As at

31 March 2026 31 March 2025

Effect ofincrease in pounds sterling £'000 £'000
UsSD 2,267 2,261
CzK 26,209 21,452
PLN 31,171 29,092

EUR (3,687) (3,443)

A strengthening of the pound against the above currencies would have resulted in an equal but
opposite effect to the amounts shown above.

Interest rate risk

The Company’s exposure to interest rate risk relates to the Company’s cash and cash equivalents
and intercompany loans and borrowings. The Company is subject to risk due to fluctuations in the
prevailing levels of market interest rates.

As at 31 March 2026, the cash balance held by the Company was £10.0 million (31 March 2025:
£6.1 million). A 1% increase/(decrease) in interest rates with all other variables held constant would

resultinachangeto interest received of +/- £0.10 million (31 March 2025: +/- £0.06 million) per annum.

As at 31 March 2026, the intercompany loans and borrowings balance held by the Company
was £177.4 million (31 March 2025: £147.6 million). A 1% increase/(decrease) in interest rates with
all other variables held constant would resultin a change to interest payable of +/- £1.8 million

(31 March 2025: £1.5 million). This effect at the Company level would be offset by an equal and
opposite change in the investments as the loan is with a 100% owned subsidiary (note 17).

Liquidity risk
Ultimate responsibility for liquidity risk management rests with the Board of Directors.

Liquidity risk is defined as the risk that the Company may not be able to settle or meet its obligations
ontime oratareasonable price. The Company’s policy and the Investment Manager’s approach to
managing liquidity is to ensure, as far as possible, that it will always have sufficient liquidity to meet its
liabilities when due, under both normal and stress conditions, without incurring unacceptable losses
orrisking damage to the Company’s reputation. The Company’s liabilities are made up of estimated
accruals and trade creditors which are due to be settled within three months of the year end.

The Company’s liquidity risk arises principally from the fact that there is no liquid market for its
investments and it may not be able to realise their full value on a timely basis. The Company will
maintain flexibility in funding by keeping sufficient liquidity in cash and cash equivalents, which
may be invested on a temporary basis in line with the cash management policy as agreed by the
Directors from time to time.

Cordiant Digital Infrastructure Limited Annual Report 2026
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The Company adopts a prudent approach to liquidity management and through the preparation of
budgets and cash flow forecasts maintains sufficient cash reserves to meet its obligations.

Creditrisk
Creditrisk refers to the risk that a counterparty will default on its contractual obligations resulting in
financial loss to the Company.

Financial assets mainly consist of cash and cash equivalents, cash collateral recorded within trade
and other receivables and investments at fair value through profit orloss. The Company’s risk on
liquid funds is managed by only depositing monies with institutions with a short-term credit rating of
A1/P-1-A1/F1 orequivalent. Cash collateral is recorded as a financial asset at amortised cost due to
contractual restrictions that limitits immediate availability and its risk is managed through rigorous
counterparty due diligence.

The table below shows the material cash balances, including those held as cash collateral, and the
credit ratings for the counterparties used by the Company at the year-end date:

Creditratings:
31March 2026 31March 2025
Location £'000 £'000
Royal Bank of Scotland International Guernsey 1,325 1,110
JP Morgan UK 8,685 5,000
Investec Bank Plc UK 28 27
Royal Bank of Scotland International (long term) Guernsey 8,556 8,755
S&P Moody’s Fitch
Royal Bank of Scotland International A-1 P-1 F1+
JP Morgan AAAmM Aaa-mf AAAmMmMf
Investec Bank Plc Not rated P-1 F2
Royal Bank of Scotland International (long term) A A1/A2 AA-

The Company’s maximum exposure to loss of capital at the year/period end is shown below:

Carrying value and maximum exposure

31 March 2026 31 March 2025

£'000 £'000
Financial assets (including cash and equivalents but not
prepayments) 20,598 16,846
Gearing

As at the date of these financial statements the Company had gearing of 15.9%
(31 March 2025: 14.9%) calculated as loans and borrowings divided by net assets.
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17. Related party transactions

Directors

The Company has four non-executive Directors, each of whom is considered to be independent.
Directors’ fees for the year ended 31 March 2026 amounted to £235,000 (31 March 2025: £185,000),
of which £nil (31 March 2025: £nil) was outstanding at the year end.

The shares held by the Directors at 31 March 2026 are shown in the table below:

Ordinary
shares held at
31 March 2026

Ordinary
shares held at
31 March 2025

Shonaid Jemmett-Page 108,651 88,719
Sian Hill 92,711 77,500
Marten Pieters 160,625 103,125
Simon Pitcher 90,000 63,125

Investment Manager

During the 12 months ended 31 March 2026, the Investment Manager did not make any open market
purchases of shares (31 March 2025: 659,559 shares at an average price of 82.7 pence per share).
In addition, management fees of £7.2 million (31 March 2025: £6.1 million) were charged to the
Company during the year, with £0.8 million (31 March 2025: £0.5 million) outstanding at year end.

Investment

The Company has provided additional funding of £12.6 million (USD 17.0 million) as a loan to its
subsidiary, CDIL Data Centre USA LLC during the year ended 31 March 2026. The balance of the
loaninvestment at 31 March 2026 was £25.2 million (31 March 2025: £12.6 million).

Company subsidiaries

During the year ended 31 March 2026, the Company charged management fees amounting

to £1.3 million (31 March 2025: £0.8 million) related to management services provided to
underlying investments. The Company was charged management fees amounting to £0.25 million
(31 March 2025: nil) by CDH UK related to management services provided in relation to the debt
facility held at that level.

Cordiant Digital Infrastructure Limited Annual Report 2026

18. Ultimate controlling party

In the opinion of the Board, on the basis of the shareholdings advised to them, the Company has no
ultimate controlling party.

19. Subsequent events

The Directors acquired shares in the Company, post year end as shown below:
— Shonaid Jemmett-Page acquired 23,753 shares on 13 April 2026.

— Sian Hill acquired 10,000 shares on 13 April 2026.

— Simon Pitcher acquired 10,000 shares on 27 April 2026.

Apart from dividend declaration, as disclosed in Note 15, there were no other significant events
following the reporting period ending 31 March 2026.
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Directors and general information

Directors
(allappointed 26 January 2021)

Shonaid Jemmett-Page
Chairman

Sian Hill
Audit Committee Chairman and
Senior Independent Director

Marten Pieters
Simon Pitcher

Allindependent and of the registered office
opposite.

Website www.cordiantdigitaltrust.com
ISIN (ordinary shares) GGOOBMC7TM77
Ticker (ordinary shares) CORD

SEDOL (ordinary shares) BMC7TM7
Registered Company Number 68630
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Registered office
East Wing
Trafalgar Court
Les Banques

St Peter Port
Guernsey

GY1 3PP

Investment manager
Cordiant Capital Inc.

28th Floor

Bank of Nova Scotia Tower
1002 Sherbrooke Street West
Montreal

QCH3A3L6

Company secretary and administrator
Aztec Financial Services

(Guernsey) Limited

EastWing

Trafalgar Court

Les Banques

Guernsey

GY1 3PP

Auditor
BDO Limited
PO Box 180
Place du Pre
Rue du Pre
St Peter Port
Guernsey
GY13LL
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Legal advisors to the Company
Gowling WLG (UK) LLP

4 More London Riverside
London

SE12AU

Carey Olsen (Guernsey) LLP
Carey House

Les Banques

St Peter Port

Guernsey

GY14BzZ

Registrar

Computershare Investor Services
(Guernsey) Limited

1st Floor Tudor House

Le Bordage

St Peter Port

Guernsey

GY11DB

Brokers

Investec Bank plc
30 Gresham Street
London

EC2V 7QP

Deutsche Numis
45 Gresham Street
London

EC2V 7BF

Receiving agent

Computershare Investor Services PLC
The Pavilions

Bridgwater Road

Bristol

BS99 6AH
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Principal banker and custodian
The Royal Bank of Scotland
International Limited

Royal Bank Place

1 Glategny Esplanade

St Peter Port

Guernsey

GY14BQ
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Glossary of capitalised defined terms

Administrator means Aztec Financial Services
(Guernsey) Limited.

AFFO means adjusted funds from operations.

AIC means the Association of
Investment Companies.

AIC Code means the AIC Code of
Corporate Governance.

AIC SORP means the AIC Statement of
Recommended Practice.

Board means the board of Directors of
the Company.

Belgian Tower Company or BTC means
Belgian Tower Company NV, formerly
Norkring Belgié NV.

CAD means Canadian dollars.

Company means Cordiant Digital
Infrastructure Limited.

Company’s Annual Report 2025 means the
Company’s annual report for the year ended
31 March 2025.

Companies Law means the Companies
(Guernsey) Law 2008 (as amended).

Company’s Prospectus means the prospectus
issued by the Company on 29 January 2021 in
relationtoits IPO.

CRA means Ceské Radiokomunikace a.s.
C Shares means C shares of no par value
eachin the capital of the Company issued
pursuant to the Company'’s placing
programme as an alternative to the issue of
ordinary shares.

CZK means Czech koruna.

Cordiant Digital Infrastructure Limited Annual Report 2026

DAB+ means digital audio broadcasting

plus, an advanced digital radio standard

that provides higher audio quality and more
efficient spectrum use compared to traditional
FM broadcasting.

DCF means discounted cash flow.

Datacenter United or DCU means DC Invest NV.

DCU Brussels means DCU Brussels NV.
Directors means the directors of the Company.

DTRs means the Disclosure Guidance and
Transparency Rules issued by the FCA.

DTT means digital terrestrial television.

DVB-T2 means digital video broadcasting -
second generation terrestrial.

EBITDA means earnings before interest,
taxation, depreciation and amortisation.

ECL means Enet Communications Limited,
formerly BT Communications Ireland Limited.

EEA means the European Economic Area.
Emitel means Emitel S.A.

ESG means environmental, social
and governance.

EUR means euro.

FCA means the UK Financial Conduct Authority.

FX means foreign exchange.

GFSC means the Guernsey Financial
Services Commission.

GPU means graphics processing unit, a
specialised processor designed to accelerate
graphics rendering and parallel computing

Financial statements

tasks, widely used in artificial intelligence and
high-performance computing.

HEVC means high efficiency video coding.

Hudson means Hudson Interxchange
(previously operating under the name DataGryd
Datacenters and a trading name of CDIL Data
Centre USALLC).

IAS means International Accounting Standards
asissued by the Board of the International
Accounting Standards Committee.

IASB means the International Accounting
Standards Board.

IFRS means the International Financial
Reporting Standards, being the
principles-based accounting standards,
interpretations and the framework by that
name issued by the International Accounting
Standards Board.

Interim Report means the Company’s half
yearly report and unaudited condensed interim
financial statements for the six-month period
ended 30 September 2025.

Investment Manager means Cordiant
Capital Inc.

loT means the Internet of Things.

IPEV Valuation Guidelines means
International Private Equity and Venture Capital
Valuation Guidelines.

IPO means the initial public offering of shares
by the Company to the public.

IPTV (internet protocol television) means
television content delivered through internet
protocol networks.

Listing Rules means the listing rules published
by the FCA.

Additional information

<>

LSE means the London Stock Exchange.

MUX means multiplex, a system that combines
multiple digital TV or radio channels into a single
signal for transmission over one frequency.

NAV or net asset value means the value of
the assets of the Company less its liabilities
as calculated in accordance with the
Company’s valuation policy and expressed
in pounds sterling.

OTT (over-the-top) means internet delivered
media content, bypassing traditional cable or
satellite providers.

PLN means Polish zloty.

RCF means revolving credit facility.

SDG means Sustainable Development Goal.

Speed Fibre means Speed Fibre Designated
Activity Company.

Subscription Shares means redeemable
subscription shares of no par value each

in the Company, issued on the basis of one
Subscription Share for every eight ordinary
shares subscribed forin the IPO.

TCFD means Task Force on Climate-related
Financial Disclosures.

tCO.e means metric tonne of carbon dioxide
equivalent

UK or United Kingdom means the United
Kingdom of Great Britain and Northern Ireland.

US or United States means the United States of
America, its territories and possessions, any state
of the United States and the District of Columbia.

USD means United States dollars.

WACC means weighted average cost of capital.
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Alternative performance measures (APMs)

APM Formula Calculation
Net asset value per share Net assets at the calculation date 1,117,945k 100p = 146.00p
Number of shares outstanding at the calculation date 765,718,165 '
Total return from investments Increase in fair value of investments + netincome 201.3million  _ 44 8%
frominvestments 1,197.9 million ’

Time weighted cost of investments

Growth in EBITDA of underlying investments EBITDA of portfolio companies for their last full year ending 169.0 million _1=78%
on or before the Company reporting date 156.8 million '
EBITDA of portfolio companies for their equivalent prior period

Full-year dividend The sum of the dividends per share paid in respect of the year, 2.175p (December 2025) + 2.275p (July 2026) = 4.45p
normally paid in December within the year and in July following
the yearend
NAV total return The index of NAV per share, with dividends reinvested at {[NAV o (D' % NAV i0se > +<D' % NAV jose ) } = NAV } 1
prevailing ex-div NAV close | 2V AV pen— Divin Voee X N AVseo — Divoss apen

146.0> ( 146.0 ﬂ_ } e
.0+(2. +(2. 5 . 1= 5
{[1460 <2 25x 1980 ) 421751460 1] - 1296} —1=16.4%

Total shareholder return The overall increase/(decrease) in the value of a shareholding Obtained from Bloomberg, an independent third-party information provider
over the year, assuming that all dividends paid during the year
were immediately reinvested in the Company’s shares

Adjusted funds from operations (AFFO) Portfolio company normalised EBITDA less Company costs, net See figure 14 on page 29
finance costs, net taxation and maintenance capital expenditure

Total return for the year on ex-div opening NAV Profit for the year 159,309,000 =16.3%
Opening NAV —second interim dividend for the prior year 992,519,000- 17,229,000 '

Cordiant Digital Infrastructure Limited Annual Report 2026
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Investment policy

The Company invests principally in operating
digital infrastructure assets, being physical
infrastructure resources that are necessary

to enable the storage and transmission of
data by telecommunications operators,
corporations, governments and individuals.
These predominantly consist of data centres,
mobile telecommunications/broadcast towers
and fibre-optic networks, in-building systems
and, as appropriate, the land under such
infrastructure (“Digital Infrastructure Assets”).
The Company primarily seeks to investin the
UK, the EEA, the United States of America and
Canada, but may also invest in Switzerland,
Australia and New Zealand.

The Company owns or develops operating,

cash flow generating Digital Infrastructure

Assets through operating businesses which

generally have their own management teams

(“Platforms”). Such assets are owned with a

view to generating returns through:

(a) contracted escalators,

(b) increasing the tenanted use of such
Digital Infrastructure Assets;

(c) adding additional capacity to such
Digital Infrastructure Assets;

(d) driving operational improvements; and

(e) achieving operational synergies with other
Digital Infrastructure Assets already held
within the portfolio.

Cordiant Digital Infrastructure Limited Annual Report 2026
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The Company will investand manage its

assets with the objective of spreading

risk. This is principally achieved through

the following:

(i) investinginarange of Platforms;

(i) investing in arange of individual Digital
Infrastructure Assets;

(iii) investing in arange of Digital Infrastructure
Asset sub-sectors;

(iv) achieving a geographic spread across the
underlying Digital Infrastructure Assets;

(v) gaining exposure atthe Platform level to
arange of differentunderlying lessees,
counterparties and customers;

(iv) contracting at the Platform level with a
range of different project developers and
service providers.

Investments in Platforms orindividual

Digital Infrastructure Assets are made
principally through equity, or through
structures having equity-like characteristics
and control features (such as convertible
instruments or structured debt) and typically
entail 100 per cent. ownership or majority
control by the Company (either directly or
indirectly). The Company, together with its
directand indirect subsidiaries (together
the “Group”) may, however, enter into joint
venture arrangements alongside one or
more co-investors where the Investment
Manager, in consultation with the Board,
believesitis inthe Group’s best interests

to do so (such as where an investment
opportunity is too large for the resources of
the Group on its own, to share risk or where
ajoint venture arrangement will optimise
returns for the Company). In the case of such
co-investments, the Group will target retaining
a control position, where this is possible, or,
where this is not possible, will have strong
minority investor protections, governance
rights and board representation.

The Company expects the number of Platforms
in its portfolio to vary between 4 and 12 atany
onetime.

Financial statements

Investment restrictions

The Company maintains the following

investment restrictions (which will be measured

atthe time of investment):

— no single Platform will exceed 35 per cent. of
Gross Asset Value*;

— nomore than 15 per cent. of Gross Asset
Value will be invested, in aggregate, in
Platforms located in countries outside the
United Kingdom, the EEA, the United States
of America, Canada, Switzerland, Australia
and New Zealand;

— the maximum exposure to Digital
Infrastructure Assets in development
(i.e. before contracts or permits are in place)
will not exceed, in aggregate, 10 per cent.
of Gross Asset Value; and

— the maximum exposure to Digital
Infrastructure Assets in the development and
construction will not exceed, in aggregate,
30 per cent. of Gross Asset Value.

The Group will not be required to dispose of

any investment or to rebalance its portfolio as a
result of achange in the respective valuations of
its investments and non-compliance resulting
from changes in the price or value of assets
following investment will not be considered a
breach of the investment restrictions.

Eachindividual underlying data centre,
mobile telecommunications/broadcast tower
or segment of a fibre optic network held
within the portfolio will constitute a separate
Digital Infrastructure Asset for the purposes
of the above investment restrictions and the
investment policy generally.

Additional information

*This investment restriction will not apply to the
Company'’s investmentin either CRA or Emitel.
However, any future investment by the Company
into either of CRA or Emitel, whilst such Platform
individually represents in excess of 35% of Gross
Asset Value (measured at the time of such proposed
further investment), will only occurin exceptional
circumstances, where the Company’s independent
Board and the Investment Manager consider such
furtherinvestmentto bein the bestinterests of
shareholders.

(= IR

Itis expected that the Company will
predominantly investin unquoted Platforms
and Digital Infrastructure Assets. However,

in exceptional circumstances, the Company
may also invest in listed entities owning Digital
Infrastructure Assets; and may maintain this
investment if such entities subsequently cease
to be listed, provided that the Investment
Manager considers that such an investment
is (and continues to be) consistent with

the Company’s investment objective. In
circumstances where the Company invests in
listed entities, the investment restrictions set
outabove will not apply to the investmentin
the listed entity and instead, no single listed
investment will account for more than 20 per
cent of Gross Asset Value. The Company will,
inany case, invest no more than 10 per cent.
of its total gross assets in other investment
companies or investment trusts which are listed
on the Official List.

In addition, in circumstances in which the Group
does not wholly-own a Platform, the investment
restrictions set out above will be applied pro rata
by reference to the proportionate value of the
Group’sinterestin such investment.

Gearing

The Group may employ gearing for working
capital purposes, to finance acquisitions
or, over the longer term, to enhance returns
toinvestors.

Gearing may be employed either at the level of
the Company, atthe level of any intermediate
wholly owned subsidiary of the Company or,

on anon-recourse basis to the Company, at
the individual Platform level (including any
Platform’s subsidiaries orindividual Digital
Infrastructure Assets), and any limits set

outin this Investment Policy shall apply on a
look-through basis. The Group’s long-term
gearing is expected to be between 20 per cent.
and 35 per cent. of Gross Asset Value and shall
not exceed a maximum of 50 per cent. of Gross
Asset Value, calculated at the time of drawdown.
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Investment policy continued

In addition to such long-term gearing,

the Company may also use gearingon a

short-term basis, principally to finance the

acquisition of assets provided that:

(i) thisshort-term gearing shall not exceed
30 per cent. of Net Asset Value calculated
atthe time of drawdown, and

(ii) itisintendedtorefinance such short-term
borrowings at the earliest appropriate
opportunity.

The use and structure of gearing will be
determined by, inter alia, the cash flow profile
of each investment, the diversification of the
overall asset portfolio and the availability of
financing on attractive terms.

Debt may be secured with or without a

charge over some or all of the Group’s assets,
depending on the optimal structure for the
Group and having consideration to key metrics
including lender diversity, cost of debt, debt
type and maturity profiles. Intra-group debt
between the Company and subsidiaries will not
be included in the definition of borrowings for
these purposes.

There will be no operation of a common
treasury function between the Company and
any Platforms, nor cross-financing between
the Platforms.

Hedging and Derivatives

The Group may borrow in currencies other
than Sterling as part ofits currency hedging
strategy. Derivatives will not be used for
investment purposes.

The Group may enter into hedging contracts
(in particular, in respect of inflation, interest
rate or currency hedging) and other derivative
contracts for the purposes of efficient portfolio
management. No hedging transactions will be
undertaken for speculative purposes.

Cordiant Digital Infrastructure Limited Annual Report 2026

Governance

Cash management

The Company may hold cash on deposit for
working capital purposes and while awaiting
investmentand, as well as cash deposits, may
investin cash equivalent investments, which
may include governmentissued treasury bills,
money market collective investment schemes,
other money market instruments and short-term
investments in money market type funds
(“Cash and Cash Equivalents”). There is no
restriction on the amount of Cash and Cash
Equivalents that the Company may hold and
there may be times whenitis appropriate for
the Company to have a significant Cash and
Cash Equivalents position.

Changes to and compliance with the
investment policy

Any material change to the Company’s
investment policy set out above will require the
approval of the FCA and Shareholders by way
of an ordinary resolution at a general meeting.
In the event of a breach of the investment
guidelines and/or the investment restrictions
setoutabove, the Investment Manager shall
inform the Board as soon as practicable upon
becoming aware of that breach. If the Board
considers the breach to be material, notification
will be made through an announcementvia a
Regulatory Information Service.

Financial statements

Additional information
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Sustainable Finance Disclosure Regulation (SFDR) — periodic disclosure

SFDR periodic disclosure

Product name: Cordiant Digital Infrastructure Limited
Legal entity identifier: 213800T8RBBWZQ7FTF84

Sustainable investment means an investment
in an economic activity that contributes to an
environmental or social objective, provided
that the investment does not significantly
harm any environmental or social objective
and that the investee companies follow good
governance practices.

The EU Taxonomy is a classification system laid
down in Regulation (EU) 2020/852, establishing
a list of environmentally sustainable economic
activities. That Regulation does not lay

down a list of socially sustainable economic
activities. Sustainable investments with an
environmental objective might be aligned with
the Taxonomy or not.

Cordiant Digital Infrastructure Limited Annual Report 2026

Environmental and/or social characteristics

Did this financial product have a sustainable investment objective?

0O |ves @ )X|No

[ | Itmade sustainable investments with an environmental objective: | | It promoted Environmental/Social (E/S) characteristics and
% while it did not have as its objective a sustainable investment, it had a
proportion of % of sustainable investments

| | ineconomic activities that qualify as environmentally sustainable
under the EU Taxonomy | | with an environmental objective in economic activities that
qualify as environmentally sustainable under the EU Taxonomy
| | ineconomic activities that do not qualify as environmentally
sustainable under the EU Taxonomy [ | with an environmental objective in economic activities that do not
qualify as environmentally sustainable under the EU Taxonomy
| Itmade sustainable investments with a social objective:
% | | withasocial objective

It promoted E/S characteristics, but did not make any sustainable
investments
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Sustainable Finance Disclosure Regulation (SFDR) — periodic disclosure continued

SFDR periodic disclosure

Environmental and/or social characteristics

Cordiant Digital Infrastructure Limited Annual Report 2026

To what extent were the environmental and/or social characteristics promoted by this financial product met?

The Company principally invests in operating Digital Infrastructure assets, mainly focusing on data centres, mobile telecommunications/
broadcast towers and fibre-optic network assets, in Europe and North America. In the future, the Company may also invest in Switzerland,
Australiaand New Zealand Digital Infrastructure—the physical building blocks of digital communication, data access, and the digital world
—underpin modern society. Assets that have enabled technological evolution and an increasingly interconnected society are integral to
the digital functioning of the world, and this sector and its sub-sectors have been identified as central to facilitating the attainment of three
quarters of the UN’s SDGs.

The Company recognises that the Digital Infrastructure sector has an environmental burden. Through the Buy, Build & Grow approach of the

Investment Manager, the Company seeks to promote the socioeconomic benefits of the Digital Infrastructure and technology it enables, while

addressing climate considerations. The Company, supported by the Investment Manager’s investment strategy, engagement and approach to

responsible investment, seeks to promote environmental and social outcomes in line with the following Guiding Principles:

1. Reduce the carbon footprint of the digital economy, predominantly focusing on:

a. Enabling efficient network design (e.g. supporting the integration of 5G and broadcast);

b. Integrating renewable energy, where possible; and

c. Implementing energy efficiency measures at the network component level (e.g. repurposing existing facilities; more efficient data centres).

2. Reduce the carbon footprint of society, through enhanced communications and connectivity, such as the application of technologies to
develop more sustainable cities.

3. Betterconnect businesses and households to the digital economy, supporting enhanced opportunity and economic activity.

The Company, with the support of the Investment Manager, continued the implementation of its responsible investment strategy, in line with its
responsible investment policy. The investment focus is on businesses that display robust environmental and social processes or with which
progress can be made to promote more responsible operations. The Company is focused on improving the climate credentials of portfolio
companies, with emphasis placed on energy sources and consumption. The existing portfolio assets have continued to make progress in
procuring renewable energy, where possible, in addition to continuing the monitoring and implementation of sustainability practices.

As of 31 March 2026, the Company’s portfolio consisted of six assets across the sub-sectors of the Digital Infrastructure sector. The
Company’s portfolio promotes internet access, digital media access and digital connectivity by providing connectivity and broadcasting
coverage across the United States, Poland, Czech Repubilic, Ireland and Belgium, in addition to providing data hosting infrastructure to
critical and growing markets.

Portfolio asset base

43.8MW 24

of utility power capacity’ data centres

M 1,440

telecommunications towers

14,272km 156,690 2O oT T powercapacity

of fibre-optic network active loT sensors
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Sustainable Finance Disclosure Regulation (SFDR) — periodic disclosure continued

SFDR periodic disclosure

Environmental and/or social characteristics

Sustainability indicators measure
how the environmental or social
characteristics promoted by the
financial product are attained.

Cordiant Digital Infrastructure Limited Annual Report 2026

How did the sustainability indicators perform?
All portfolio companies as of the end of the period provided sustainability-related information through questionnaires to the Company.

Sustainability indicator Units FY2026 FY2025
Portfolio companies reporting GHG emissions % 100 100
Portfolio GHG emissions (scope 1 & 2 emissions) Metric tonnes tCO,e 15,853 18,166
Percentage of renewable energy in portfolio companies’ energy consumption % 81 73
Percentage of electricity from renewable sources in portfolio companies’

electricity consumption % 86 79
Area coverage of towers held by portfolio companies km? 402,973 402,973
Renewable energy produced MWh 4,017 3,128
Design power usage effectiveness (PUE) Ratio 1.43 1.43
Total length of portfolio companies’ fibre-optic network (owned and leased) km 14,272 11,778

Note: Sustainability data for the portfolio companies has been prepared on a calendar year basis, covering the period from 1 January 2025 to 31 December 2025. An
exception applies to CRA, which initiated a transition during the reporting period to align ESG disclosures with its financial reporting cycle. The portfolio companies’ GHG
emissions are attributed to the Company using the PCAF’s Global GHG Accounting and Reporting Standard for the Financial Industry, which are different from the SFDR
Regulatory Technical Standards used for the calculation of the principle adverse impacts disclosed on page 124. For DCU, actual PUE has been used as a proxy for design
PUE. ESG information relative to Speed Fibre is notinclusive of BT Ireland, as the acquisition was completed recently and the associated ESG data s still in the process of
being consolidated. In cases where the Company does not hold all of the equity, the equity share approach is used, unless stated otherwise.

...and compared to previous periods?

The Company continued the implementation of its responsible investment strategy, undertaken by the Investment Manager in collaboration
with the portfolio companies, promoting positive environmental characteristics. Notably, progress was made in increasing the portfolio’s use of
renewable electricity, increasing to 86% from 79% registered in the previous year. This, amongst other factors, contributed to a 26% reduction
inthe Company’s GHG emissions intensity. In addition, initiatives to produce on-site renewable energy have continued to expand.

What were the objectives of the sustainable investments that the financial product partially made and how did the sustainable investment
contribute to such objectives?

Not applicable. The Company and Investment Manager promote environmental and social characteristics but do not commit to making
sustainable investments.

How did the sustainable investments that the financial product partially made not cause significant harm to any environmental or social
sustainable investment objective?

Not applicable. The Company and Investment Manager promote environmental and social characteristics but do not commit to making
sustainable investments. However, the Company, through the implementation of its responsible investment policy, ESG risk screening,
ESG action plans and ongoing engagement with portfolio companies, seeks to not cause significant harm.

The EU Taxonomy sets out a ‘do no significant harm’ principle by which Taxonomy-aligned investments should not significantly harm EU Taxonomy objectives and is
accompanied by specific Union criteria.

The do no significant harm principle applies only to those investments underlying the financial product that take into account the EU criteria for environmentally sustainable
economic activities. The investments underlying the remaining portion of this financial product do not take into account the EU criteria for environmentally sustainable
economic activities.

Any other sustainable investments must also not significantly harm any environmental or social objectives.
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SFDR periodic disclosure

Environmental and/or social characteristics

Principal adverse impacts are the
most significant negative impacts of
investment decisions on sustainability
factors relating to environmental,
social and employee matters, respect
for human rights, anti-corruption and
anti-bribery matters.

W

How did this financial product consider principal adverse impacts on sustainability factors?

The Company and the Investment Manager did not consider principal adverse impacts on sustainability factors as defined by the SFDR
during the period. Operating in the middle market, the Company invests in a market segment where some assets and prospective investments
are not yet of the size, internal capacity and/or awareness to develop sustainability reporting practices, thus limiting the ability to consider
sustainability indicators prior to investment.

The Company and the Investment Manager recognise the importance of the impacts covered by the PAls and include the indicators in
the annual monitoring process. In addition, the Investment Manager engages with portfolio companies on improving and expanding
sustainability-related monitoring and disclosure.

The Company and the Investment Manager did identify and consider material ESG risks as part of the investment decision-making, for
investments made during the period.

Thelistincludes the investments
constituting the greatest proportion of
investments of the financial product
during the reference period whichis:

1 April 2025 - 31 March 2026

Cordiant Digital Infrastructure Limited Annual Report 2026

What were the top investments of this financial product?

Largestinvestments Sector % of assets Country
Emitel Multi-asset platform 45.9% Poland
CRA Multi-asset platform 38.3% Czech Republic
Speed Fibre Fibre infrastructure platform 8.5% Ireland
DCU Data centre 41% Belgium
Hudson Data centre 2.7% United States
BTC Broadcast and colocation centre 0.5% Belgium
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SFDR periodic disclosure

Environmental and/or social characteristics

Asset allocation describes the share of
investments in specific assets. ——;@
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What was the proportion of sustainability-related investments?

The proportion of sustainability-related investments of the Company was 0% for the period. The Company promotes environmental
and social characteristics but does not committo making sustainable investments and no investments have been identified as
sustainability-related investments.

What was the asset allocation?

100% of the portfolio’s underlying investments at the end of the period promoted environmental and/or social characteristics, where the
portfolio company aligned with the Guiding Principles for the Digital Infrastructure sector and had the Investment Manager’s ESG procedures
applied (ESG due diligence and/or ESG engagement). The Company may hold cash and cash equivalents and use hedging and derivatives
for the purposes of efficient portfolio and risk management. These transactions and the holding of cash reserves are not considered to be
investments by the Company.

#1B Other E/S characteristics

#1 Aligned with E/S characteristics

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the environmental or social characteristics
promoted by the financial product.

#2 Other includes the remaining investments of the financial product which are neither aligned with the environmental or social characteristics,
nor are qualified as sustainable investments.

The category #1 Aligned with E/S characteristics covers:

— The sub-category #1A Sustainable covers environmentally and socially sustainable investments.

— The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or social characteristics that do not
qualify as sustainable investments.
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In which economic sectors were the investments made?
All of the investments made by the Company are in the digital infrastructure sector, predominantly comprising broadcast and
telecommunications towers, data centres and fibre networks.

Company defined sector As at 31 Maor/ocﬁszsoeztess
Multi-asset platform 84.2%
Data centre 8.5%
Fibre infrastructure platform 6.8%
Broadcast and colocation services 0.5%
Economic sector (ISIC)

6190 (Other telecommunications) 93.2%
6311 (Data processing and hosting) 6.8%

To comply with the EU Taxonomy, the
criteria for fossil gas include limitations
on emissions and switching to fully
renewable power or low-carbon fuels
by the end of 2035. For nuclear energy,
the criteria include comprehensive
safety and waste managementrules.

Enabling activities directly enable
other activities to make a substantial
contribution to an environmental
objective.

Transitional activities are activities
for which low-carbon alternatives are
not yet available and among others
have greenhouse gas emission
levels corresponding to the best
performance.

Cordiant Digital Infrastructure Limited Annual Report 2026

To what extent were the sustainable investments with an environmental objective aligned with the EU Taxonomy?

The Company’s investment mandate focuses on private equity investments in mid-market companies in Europe and North America. In the
future, the Company may also invest in Switzerland, Australia and New Zealand. As a result, investee companies are not typically of the stage or
size, nor do they have the capacity to meet orimplement the criteria for Taxonomy-alignment, although most of the Company’s investments are
made in Taxonomy eligible activities (data processing, hosting and related activities, programming and broadcasting activities). Furthermore,
the Company seeks to promote environmental and social characteristics but has not committed to making sustainable investments and did not
identify any investments as sustainable investments. As such the extent to which the sustainable investments with an environmental objective
made by the Company that are aligned with the EU Taxonomy was 0%.

Did the financial product invest in fossil gas and/or nuclear energy related activities complying with the EU Taxonomy*?
| Yes| lInfossilgas' |Innuclearenergy
No

The Company does notinvestin fossil fuel or nuclear energy related activities.

*Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change (climate change mitigation) and do
not significantly harm any EU Taxonomy objective — see explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that
comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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Environmental and/or social characteristics

Taxonomy-aligned activities are

expressed as a share of:

— turnover reflecting the share of
revenue from green activities of
investee companies.

— capital expenditure (CapEx)
showing the green investments
made by investee companies, e.g.
foratransition to a green economy.

— operational expenditure (OpEx)
reflecting green operational
activities of investee companies.

&

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As there is no appropriate
methodology to determine the taxonomy-alignment of sovereign bonds*, the first graph shows the Taxonomy alignment in relation to all the
investments of the financial product including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to
the investments of the financial product other than sovereign bonds.

1. Taxonomy-alignment of investments including sovereign bonds* 2. Taxonomy-alignment of investments excluding sovereign bonds*

0% 50% 100% 0% 50% 100%
0% | 0% |

Turnover 0% 100% ) Turnover 0% 100% )
0% 0%

CapEx 0% 100% ) CapEx 0% 100% )
0% | 0% |

OpEXx 0% 100% ) OpEx 0% 100% )

@ Taxonomy-alignment: Fossil gas
Taxonomy-aligned: Nuclear
Taxonomy-aligned: (no gas and nuclear)
Non Taxonomy-aligned

This graph represents 100% of the total investments.

@ Taxonomy-alignment: Fossil gas
Taxonomy-aligned: Nuclear
Taxonomy-aligned: (no gas and nuclear)
Non Taxonomy-aligned

*Forthe purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

What was the share of investments made in transitional and enabling activities?

Not applicable, please see ‘To what extent were the sustainable investments with an environmental objective aligned with the EU Taxonomy?’
for the reasoning for no Taxonomy-alignment with the Company’s portfolio companies. As a result, the share of investments in transitional
activities was 0%, while the share of investments in enabling activities was 0%.

How did the percentage of investments that were aligned with the EU Taxonomy compare with previous reference periods?
The percentage of investments aligned with the EU Taxonomy has not changed since the previous reference period. In both periods the
percentage of investments aligned with the EU Taxonomy was 0%.

@ are sustainable investments with

an environmental objective that do

not take into account the criteria for
environmentally sustainable economic
activities under Regulation (EU)
2020/852.

Cordiant Digital Infrastructure Limited Annual Report 2026

What was the share of sustainable investments with an environmental objective not aligned with the EU Taxonomy?

Not applicable. The share of sustainable investments of the Company was 0% for the period. The Company promotes environmental and social
characteristics but does not commit to making sustainable investments and no investments have been identified as sustainable investments.
As such, the share of the Company’s investments made that are sustainable investments with an environmental objective that are not aligned
with the EU Taxonomy was 0%.
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Environmental and/or social characteristics

What was the share of socially sustainable investments?

Not applicable. The share of sustainable investments of the Company was 0% for the period. The Company promotes environmental and social
characteristics but does not commit to making sustainable investments and no investments have been identified as sustainable investments.
The share of socially sustainable investments was 0%.

What investments were included under ‘other’, what was their purpose and were there any minimum environmental or social safeguards?
The Company may hold cash and cash equivalents and use hedging and derivatives for the purpose of efficient portfolio and risk management.
However, these transactions will not be used for investment purposes and no cash equivalent, hedging and/or derivative transactions will be
undertaken for speculative purposes.

Cordiant Digital Infrastructure Limited Annual Report 2026

What actions have been taken to meet the environmental and/or social characteristics during the reference period?

The Company and Investment Manager, recognising the balance required to promote the socioeconomic benefits and needs for Digital

Infrastructure, continued to focus on promoting improved climate-related performance of portfolio companies.

— Emitel purchased certified renewable electricity equivalent to 100% of its consumption. It further enhanced its environmental strengths
through a major energy-efficiency upgrade of an existing broadcasting facility, embedding sustainability directly into core operations.
Actions included a full renovation of ventilation, air-conditioning and control systems, the introduction of automated controls and seasonal
free-cooling and improved integration between HVAC systems, resulting in cooling and ventilation energy consumption. As a result of these
actions, Emitel’'s Scope 1 and 2 GHG emissions decreased by 79% compared to the previous year.

— CRA advanced its environmental objectives through the development of the Prague Gateway data centre, designed as a next-generation,
energy-efficient facility, targeting a PUE of 1.25, deploying high-efficiency cooling systems, free-cooling solutions and advanced airflow
management to reduce energy consumption and emissions.

— Speed Fibre purchased renewable electricity during the year resulting in 92% of its electricity consumption being covered by renewable
sources. Italso strengthened its environmental and social characteristics by achieving a perfect 100/100 score according to the 2025
GRESB Infrastructure benchmark, ranking firstamong European fibre peers, reflecting the systematic embedding of ESG into business
strategy and decision making. Governance and accountability were reinforced through robust internal ESG oversight, compliance with ISO
9001 and ISO 14001 standards and enhanced data monitoring and disclosure. Social characteristics were addressed through a focus on
network reliability, digital inclusion, workplace practices and recognition for diversity and workplace excellence, alongside strengthened
supplierengagement and responsible value chain management.

— Datacenter United (DCU) initiated multiple actions to meet its environmental goals, notably by obtaining Science Based Targets initiative
(SBTi) approval for its net-zero objectives aligned with the 1.5°C pathway and committing to a 46.2% reduction in Scope 1 and 2 emissions
by 2031, while also addressing Scope 3 emissions. The company covered 82% of the consumption of electricity resulting from its operations
by renewable electricity through PPAs and Guarantees of Origin. DCU further improved energy efficiency by deploying liquid cooling, high
efficiency chillers and optimised thermal management systems, with the aim of improving its PUE throughout the asset base. Additional
measures included extending hardware lifecycles, investing ESG linked financing in solar installations and waste heat recovery and
upgrading power distribution systems to minimise energy losses and enhance operational sustainability.
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SFDR periodic disclosure

Environmental and/or social characteristics

Reference benchmarks are indexes to
measure whether the financial product
attains the environmental or social
characteristics that they promote.

The promotion of renewable energy adoption seeks to target the largest source of the Company’s financed emissions, purchased electricity
(Scope 2 GHG emissions) and promotes alignment to climate change mitigation. Throughout the portfolio, renewable electricity consumption
increased by 28%, supporting a net 13% decrease in the reported Scope 1 and 2 GHG emissions, noting that prior-year figures do not reflect
the inclusion of DCU.

In addition, the Company is committed to ensuring that its investments contribute to the creation of a responsible digital economy and has been
involved in the development and testing of a 5G broadcast technology through Emitel and BTC, which would leverage DTT infrastructure to
deliver faster data transfer, using less resources.

Responsible investment forms a central pillar of the Company’s and Investment Manager’s investment approach, focused on implementing
effective risk management and promoting more sustainable outcomes and practices in portfolio companies. During the reference period, the
Company and Investment Manager continued to apply their ESG and impact lens framework and considered environmental and social risks,
risk mitigants and opportunities.

— Investments were screened for key material risks and opportunities. For each material consideration identified, the Investment Manager
evaluated risks and mitigation measures. This ESG and impact analysis allowed the Investment Manager to identify both negative and
positive gaps in prospective companies’ sustainability practices and risks. In light of the growing integration of financial and sustainability
reporting, the Investment Manager updated its evaluation frameworks to incorporate more quantitative assessments of sustainability risks
and opportunities when reviewing potential investments.

— The Investment Manager also engaged with portfolio companies to address identified gaps and promote improved practices. This included
the implementation of ESG Action Plans across portfolio companies and holding at least quarterly calls to monitor the progress against
these action plans.

Reference benchmarks are indexes to
measure whether the financial product
attains the environmental or social

characteristics that they promote.

Cordiant Digital Infrastructure Limited Annual Report 2026

How did this financial product perform compared to the reference benchmark?
Not applicable. No index was designated as a reference benchmark for the purpose of meeting the environmental and/or social characteristics
promoted by this financial product.
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The Company did not formally consider the principal adverse impact on sustainability factors as defined by the SFDR during the period. Operating in the middle market, the Company invests in a market
segment where some assets and prospective investments are not yet of the size, internal capacity and/or awareness to develop sustainability reporting practices, thus limiting the ability to consider

sustainability indicators prior to investment.

The Company and the Investment Manager recognise the importance of the impacts within the principal adverse impacts (PAls) and includes the indicators in its annual monitoring process. On this basis
the Company has undertaken to voluntarily report the PAl indicators in line with the SFDR, on a reasonable efforts basis. To support this, the Investment Manager has engaged with portfolio companies on

improving and expanding sustainability-related monitoring and disclosure.

Adverse sustainability indicator Metric Unit FY2026 FY2025
Climate and other environment-related indicators
Greenhouse gas emissions 1. GHG Emissions Scope 1 GHG emissions Metric tonnes tCO,e 2,327 2,260
Scope 2 GHG emissions Metric tonnes tCO,e 11,820 13,502
Scope 3 GHG emissions Metric tonnes tCO,e - -
Total GHG emissions’ Metric tonnes tCO.e 14,147 15,762
2. Carbon footprint Carbon footprint Metric tonnes 8.3 11.5
tCO.e/€m invested
3. GHG intensity of investee companies GHG intensity of investee companies Metric tonnes 32.8 445
tCO.e/€m of revenue
4. Exposure to companies active in the fossil Share of investments in companies active in the fossil % - -
fuel sector fuel sector
5. Share of non-renewable energy consumption Share of non-renewable energy consumption and % 14 20
and production non-renewable energy production of investee companies
from non-renewable energy sources compared to
renewable energy sources, expressed as a percentage of
total energy sources
6. Energy consumption intensity per high impact Energy consumptionin GWh per million EUR of revenue of GWh/€m of revenue - -
climate sector investee companies, per high impact climate sector
Biodiversity 7. Activities negatively affecting Share of investments in investee companies with sites/ % - =
biodiversity-sensitive areas operations located in or near to biodiversity-sensitive areas
where activities of those investee companies negatively
affectthose areas
Water 8. Emissions to water Tonnes of emissions to water generated by investee Metric tonnes 0.0 0.0
companies per million EUR invested, expressed as a (t)/€m invested
weighted average
Waste 9. Hazardous waste and radioactive waste ratio Tonnes of hazardous waste and radioactive waste Metric tonnes 0.0 0.0

generated by investee companies per million EUR invested,

expressed as a weighted average

(t)/€m invested

Cordiant Digital Infrastructure Limited Annual Report 2026
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Adverse sustainability indicator Metric Unit FY2026 FY2025
Indicators for social and employee, respect for human rights, anti-corruption and anti-bribery matters
Social and employee matters 10. Violations of UN Global Compact principles and Share of investments in investee companies that have % - -
Organisation for Economic Cooperation and Development been involved in violations of the UNGC principles or
(OECD) Guidelines for Multinational Enterprises OECD Guidelines for Multinational Enterprises
11. Lack of processes and compliance mechanisms to monitor Share of investments in investee companies % - -
compliance with UN Global Compact principles and OECD without policies to monitor compliance with
Guidelines for Multinational Enterprises the UNGC principles or OECD Guidelines for
Multinational Enterprises or grievance /complaints
handling mechanisms to address violations of
the UNGC principles or OECD Guidelines for
Multinational Enterprises
12. Unadjusted gender pay gap Average unadjusted gender pay gap of investee % 11.7 13
companies
13. Board gender diversity? Average ratio of female to male board members in % 100 100
investee companies, expressed as a percentage of all
board members
14. Exposure to controversial weapons (anti-personnel mines, Share of investments in investee companies involved % - -

cluster munitions, chemical weapons and biological weapons)

in the manufacture or selling of controversial weapons

Notes: Sustainability data for the portfolio companies has been prepared on a calendar year basis, covering the period from 1 January 2025 to 31 December 2025. An exception applies to CRA, which initiated a transition during the reporting
period to align ESG disclosures with its financial reporting cycle. This information excludes ESG data relating to BT Ireland, as the ESG data of the recently acquired entity is still in the process of consolidation. The PAl indicators reported have
been calculated in accordance with the SFDR Regulatory Technical Standards. Indicators for this reason, may be reported with different values from the rest of the report. In cases where the Company does not hold all of the equity, the equity

share approach is used, unless stated otherwise.

'Scope 3 emissions have not been reported orincluded in emission calculations within the report due to partial data. In accordance with the SFDR RTS methodology for the calculation of financed GHG emissions, emissions are attributed based
on an attribution factor reflecting the Company’s share of exposure to the underlying investee. In certain cases, this factor may exceed 1 due to valuation dynamics. To avoid any potential overstatement of attributable emissions, the attribution

factor applied in the calculations has been capped ata maximum of 1.

°The board gender diversity indicator has been calculated according to the latest Final Report on draft Regulatory Technical Standards on the review of PAl and financial product disclosures in the SFDR Delegated Regulation, dated
4 December 2023. The RTS mandates that for each portfolio company, the “management and supervisory bodies gender diversity shall be calculated in accordance with the following formula: (current value of investment/ current value of all
investments x number of male board members in investee company / total board members in investee company). Many stakeholders suggested the calculation and proposed description should be clearer. Namely, the calculation provided

inthe formula requires male board members/total board members, which is not the ratio being asked for in the proposed description of this PAl ‘Average ratio of female to male management and supervisory board members in investee

companies, expressed as a percentage of all board members. Due to this reason, we consider itis important to highlight that the gender diversity levels reported here reflect the presence of no women on the boards of the portfolio companies.

Cordiant Digital Infrastructure Limited Annual Report 2026
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This document may include statements that
are, or may be deemed to be, ‘forward-looking
statements’. These forward-looking statements
can be identified by the use of forward-looking
terms or expressions, including ‘believes’,
‘estimates’, ‘anticipates’, ‘expects’, ‘intends’,
‘may’, ‘plans’, ‘projects’, ‘will’, ‘explore’ or
‘should’ or, in each case, their negative or other
variations or comparable terminology or by
discussions of strategy, plans, objectives,
goals, future events or intentions. These
forward-looking statements include all

matters that are not historical facts. They may
appearin a number of places throughout this
documentand may include, but are not limited
to, statements regarding the intentions, beliefs
or current expectations of the Company, the
Directors and/or the Investment Manager
concerning, amongst other things, the
investment objectives and investment policy,
financing strategies, investment performance,
results of operations, financial condition,
liquidity, prospects and distribution policy of the
Company and the markets in which itinvests.

By their nature, forward-looking statements
involve risks and uncertainties because
they relate to future events and depend on
circumstances that may or may not occurin
the future. Forward-looking statements are
not guarantees of future performance. The
Company’s actual investment performance,
results of operations, financial condition,
liquidity, distribution policy and the
development of its financing strategies may
differ materially from the impression created
by, or described in or suggested by, the
forward-looking statements contained in this
document. Further, this document may include
target figures for future financial periods.

Cordiant Digital Infrastructure Limited Annual Report 2026
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Any such figures are targets only and are not
forecasts. Nothing in this document should
be construed as a profit forecast or a profit
estimate. In addition, even if actual investment
performance, results of operations, financial
condition, liquidity, distribution policy and

the development of its financing strategies,
are consistent with any forward-looking
statements contained in this document, those
results or developments may not be indicative
of results or developments in subsequent
periods. A number of factors could cause
results and developments of the Company

to differ materially from those expressed or
implied by the forward-looking statements
including, without limitation, general economic
and business conditions, industry trends,
inflation and interest rates, the availability and
cost of energy, competition, changes in law
orregulation, changes in taxation regimes,
the availability and cost of capital, currency
fluctuations, changes in its business strategy
and political and economic uncertainty. Any
forward-looking statements herein speak only
atthe date of this document.

As aresult, you are cautioned not to place

any reliance on any such forward-looking
statements and neither the Company nor any
other person accepts responsibility for the
accuracy of such statements. Subject to their
legal and regulatory obligations, the Company,
the Directors and the Investment Manager
expressly disclaim any obligations to update or
revise any forward-looking statement contained
herein to reflect any change in expectations
with regard thereto or any change in events,
conditions or circumstances on which any
statementis based.
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